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IP

979

27

Cricket	Square

Hutchins	Drive

PO	Box	2681

Grand	Cayman	KY1-1111

Cayman	Islands

399 8

70-72

11
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Conyers	Trust	Company	(Cayman)	Limited

Cricket	Square

Hutchins	Drive

PO	Box	2681

Grand	Cayman	KY1-1111

Cayman	Islands
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17 1712-1716
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1

188

2012-14

ir_activation@dlkadvisory.com

1

40

1010

45

Conyers	Dill	&	Pearman

Cricket	Square

Hutchins	Drive

P.O.	Box	2681
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Cayman	Islands

9919

2020 1 16

www.activation-gp.com



中期業務案例

LOUIS VUITTON 路易威登
路易威登「非凡之旅」展覽

CHOW TAI FOOK 周大福
  周大福「和美東方」
高級珠寶系列展覽

體驗營銷

BMW 寶馬
2025 寶馬新世代駕趣概念車性能挑戰



中期業務案例

體驗營銷

MICHAEL KORS 邁克高仕
邁克高仕 Jordi系列「伸個懶腰」茶酒鋪

COMME MOI 似我
似我 2025春夏系列大秀

MIU MIU  繆繆
繆繆 春節如期而遇



中期業務案例

體驗營銷

OPPO
OPPO 全新折疊旗艦 Find N5全球發佈會

NIKE 耐克
耐克「 領跑之秀」時裝秀

「梵克雅寶春意儂儂」限時春日花徑

  VAN CLEEF & ARPELS
梵克雅寶



中期業務案例

數字營銷和推廣

社交媒體運營   
 ALEXANDER WANG  亞曆山大王

SK-II

社交媒體運營  
EVISU

LA PRAIRIE   萊珀妮
萊珀妮 · 魚子天際之旅

社交媒體運營  



中期業務案例

IP拓展

  SHANGHAI DESIGN WEEK
上海設計周 

2025上海之夏璀璨啟幕



獎項及榮譽

公司獎項 第十六屆虎嘯獎
會展活動賽事類 - 銀獎 

2024 BMW 熱血嘉年華 

第十六屆虎嘯獎
公關傳播類 - 銀獎 

LACOSTE 「大有所為」品牌盛典

第十六屆虎嘯獎
機動車關聯市場及交通運輸類 - 銀獎 

勞斯萊斯汽車專享品鑒

第十六屆虎嘯獎
機動車關聯市場及交通運輸類 - 銅獎 

2024 BMW 熱血嘉年華



獎項及榮譽

第十六屆虎嘯獎
整合營銷類 - 銅獎 

LACOSTE 「大有所為」品牌盛典

第十六屆虎嘯獎
戶外營銷類 - 銅獎 

LACOSTE 「大有所為」品牌盛典

第十六屆虎嘯獎
場景營銷類 - 優秀獎 

勞斯萊斯汽車專享品鑒

2025 EMA Awards
最佳現場活動類 - 金獎 

2024 BMW 熱血嘉年華

公司獎項
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2025 6 30 2025 2024 6 30

2024 2024 12 31

2025 2.3 2024

2.0 17,129,000

2025 9 19 2025 9 11

2025 9 6 2025 9 11

2025 9 5 4 30

183 17 1712-16

2025 9 19 2025 9 11

2025 9 11

(i) (ii)

(iii) IP 550 (i)

(ii) (iii)

2024 13.8%

2025
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2025 311.7 2024 316.4

1.5%

2025 16.2% 35.1 2024

30.2 1.0 2024 32.7% 2025 33.7%

2025

2%-5%
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2025
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6 30
 

2025 2024

302,187 97.0% 288,530 91.2%

9,471 3.0% 27,831 8.8%
  	 	

311,658 100.0% 316,361 100.0%
  	 	

2025 IP

246.3 2024 257.5 65.2 2024 48.9

0.2 2024 9.9

2025 2024

6 30

2025 2024

246.3 257.5

65.2 48.9

IP 0.2 9.9
 	

311.7 316.3
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2024 13.8%

2020

2025 BMW 2025

CARTIER CHOW	TAI	FOOK

COMME	MOI 2025 LORO	PIANA LOUIS	VUITTON

MICHAEL	KORS	 JORDI MIU	MIU NIKE

SAINT	LAURENT OPPO	 OPPO	Find	N5 Watch	X2 VAN	

CLEEF	&	ARPELS

2025 246.3 2024 257.5

4.3% 79.0%

A

20
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Facebook

Instagram

Fondazione	Altagamma

Y Z Alpha 2030

75% 85%
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2025 ALEXANDER	WANG BOBBI	

BROWN BYREDO CHR IST IAN	 LOUBOUT IN EV ISU HAMILTON LA	 PRA IR I E LULULEMON

MYTHERESA NIKE NIKON OLAY RÉMY	MARTIN SCHIAPARELLI SEPHORA SILHOUETTE SKII

TUDOR VALENTINO VENCHI

2025 65.2 2024 48.9

33.3% 2025 20.9%

IP

2025 IP IP

2025 IP 0.2 2024 9.9 2025

0.1% IP

IP IP

IP IP

IP IP IP

IP
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2024 213.0 2025 206.6

2024 103.4 1.6% 2025 105.1

2024 32.7% 2025 33.7%

2025 5.4 2024 5.3

2024 37.1 2025 35.5

2024 29.4 2025 19.6

2024 9.6 2025 0.3

2024 1.2 2025 1.0

2025 0.2 2024 0.2

2025 35.1 2024 30.2

2025 11.3% 2024 9.5%
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2025 6 30 288.7	 2024 12 31

379.2

2020 1 16

345.0

2020 8 20 2021 4 19 224.5

2020 8 20 2021 4 19

2025

1 1 2025

2025

6 30

IP 192.8 81.1 — — —

	

118.0 5.2 2.0 — 2.0

34.2 34.2 — — —

	

— 224.5 161.5 — 161.5
	 	 	 	 	

345.0 345.0 163.5 — 163.5
	 	 	   

	



2025 中期報告 20

2025

2026

2025 6 30 2024 12 31

2025 6 30

2024 12 31

2025 6 30 224 2024 6 30 233 2025

44.4 2024 54.1

2024 12 31 264.9 2025 6 30 211.3

2024 12 31 294.7 2025 6 30

206.6

2025 6 30
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2025

2025 6 30 5.1 2024 12 31 5.1

2025 6 30 5%

2025 12 31
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C1

2025 *

C.2.1

*	 2025 7 1 2025 7 1

C3

2025

C3

2025

2025 13.51B(1)
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2025 6 30

XV 352

1

10,404,580

2 117,669,156 128,073,736 17.20%

17,913,288

3 154,413,522 172,326,810 23.14%

20,300,521

4 41,854,717 62,155,238 8.35%

28,614,264

5 32,196,651 60,810,915 8.17%

1.	 2025 6 30 744,742,000

2.	 117,669,156 NBS	Holdings

3.	 154,413,522

4.	 41,854,717 Step	Mind	 Enterprises	 Limited

5.	 32,196,651 ACT	Partners ACT	Partners	
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2025 6 30

XV 2 3

10%

1

2 117,669,156 15.80%

NBSHoldings 2 117,669,156 15.80%

3 128,073,736 17.20%

4 154,413,522 20.73%

4 154,413,522 20.73%

5 172,326,810 23.14%

42,204,906 5.67%

6 41,854,717 5.62%

Step	Mind	Enterprises	
Limited

6 41,854,717 5.62%

	 7 67,140,298 9.02%

Asian	Equity	Special	
Opportunities	Portfolio	
Master	Fund

7 52,140,298 7.00%

Pandanus	Associates	Inc. 8 38,128,000 5.12%

Pandanus	Partners	L.P. 8 38,128,000 5.12%

FIL	Limited 8 38,128,000 5.12%

1.	 2025 6 30 744,742,000

2.	 117,669,156 NBS	Holdings	 NBS	

Holdings	
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3.	

4.	 154,413,522

5.	

6.	 41,854,717 Step	Mind	 Enterprises	 Limited

Step	Mind	Enterprises	Limited

7.	 2	 	 67,140,298 52,140,298

Asia	Equity	Special	Opportunities	Portfolio	Master	Fund

8.	 Pandanus	Associates	 Inc. Pandanus	 Partners	 L.P. FIL	 Limited 2	—	 38,128,000

FIL	 Limited FIL	 Limited Pandanus	 Partners	 L.P. Pandanus	 Partners	 L.P. Pandanus	

Associates	Inc. FIL	Limited 38,128,000

2025

2025 6 30

2023

2023 5 16

2023 2023 2023

2023 2025 6 30 2023

2025 1 1 2025 6 30 2023 5 15

2023 74,474,200

2020 3 30 2023 5 16

2020

2025 2020 2020

1,472,156
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2025 2020

 

2025
1 1 2025 2025

2025 2025
6 30

1 2 3

2024 3 12 1.25
12

1.25 1,472,156 — 1,472,156 — — 4

	 	 	 	 	

1,472,156 — 1,472,156 — —
	 	 	 	 	

1.	 2025 0.3

2.	

3.	 0.83

4.	

5.	 2025 2020 2020

2025 2020

6.	 2025

2020

2025 5 15

2025 2025 2020

2025 2025 5 15 2025

2025 6 30 2020 2025

2025 1 1 2025 6 30

74,474,200

3.21

2025
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2025 6 30

6 30

2025 2024

4 311,658 316,361

(206,593) (212,970)
 	

105,065 103,391

4 5,360 5,327

(35,503) (37,089)

(19,625) (29,351)

(954) (1,218)

(175) (151)

760 —

(494) 1,178
 	

5 54,434 42,087

6 (19,298) (11,934)
 	

35,136 30,153
 	

32,028 26,858

3,108 3,295
 	

35,136 30,153
 	

7

4.31 3.70

4.31 3.61
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2025 6 30

2025 2024

35,136 30,153

(2,348) (7,457)
 	

32,788 22,696
 	

29,680 19,401

3,108 3,295
 	

32,788 22,696
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2025 6 30

2025
6 30

2024
12 31

8 3,974 4,474
8,745 6,980

10,233 10,233
575 700

5,039 4,279
7,745 8,239

22,433 22,433
13,375 13,375

391 391
1,875 1,875

 	

74,385 72,979
 	

9 211,273 264,935
27,719 28,141

665 665
288,691 379,189

 	

528,348 672,930
 	

10 206,579 294,701
34,087 63,730

2,620 1,910
7,974 15,219

 	

251,260 375,560
 	

277,088 297,370
 	

351,473 370,349
 	

6,922 5,890
3,311 3,315

 	

10,233 9,205
 	

341,240 361,144
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2025 6 30

2025

6 30

2024

12 31

11 659 659

324,116 340,702
 	

324,775 341,361

16,465 19,783
 	

341,240 361,144
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2025 6 30

 

11 11

2025 1 1 659 111,971 (58,474) (18,879) 14,023 37,936 21,748 (8,846) (5,509) 1,388 245,344 341,361 19,783 361,144

— — — — — — — — — — 32,028 32,028 3,108 35,136

— — — — — — — (2,348) — — — (2,348) — (2,348)
              

— — — — — — — (2,348) — — 32,028 29,680 3,108 32,788
              

— — — — — — — — 1,630 (1,713) 83 — — —

— — — — — — — — — 325 — 325 — 325

— (3,001) — — — — — — 3,879 — — 878 — 878

— — — — — — — — — — (47,469) (47,469) — (47,469)

— — — — — — — — — — — — (6,426) (6,426)
              

2025 6 30 659 108,970 (58,474) (18,879) 14,023 37,936 21,748 (11,194) — — 229,986 324,775 16,465 341,240
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2024 6 30

	

11 11

2024 1 1 659 111,971 (58,474) (8,780) 14,023 38,050 21,748 (10,539) (28,894) 9,754 250,251 339,769 20,206 359,975

— — — — — — — — — — 26,858 26,858 3,295 30,153

— — — — — — — (7,457) — — — (7,457) — (7,457)
	 	 	 	 	 	 	 	 	 	 	 	 	 	

— — — — — — — (7,457) — — 26,858 19,401 3,295 22,696
	 	 	 	 	 	 	 	 	 	 	 	 	 	

— — — — — — — — — 9,586 — 9,586 — 9,586

— — — — — — — — 10,421 (10,640) 219 — — —

— — — — — — — — — — (64,152) (64,152) — (64,152)

— — — — — — — — — — — — (5,810) (5,810)
	 	 	 	 	 	 	 	 	 	 	 	 	 	

2024 6 30 659 111,971 (58,474) (8,780) 14,023 38,050 21,748 (17,996) (18,473) 8,700 213,176 304,604 17,691 322,295
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2025 6 30

2025 2024

54,434 42,087

175 151

494 (1,178)

(760) —

4 (1,696) (1,010)

5 1,033 1,149

5 1,310 1,362

5 125 135

5 605 1,128

325 9,586
 	

56,045 53,410

53,057 191,793

(105) (8,933)

(88,122) (138,610)

(30,308) (7,812)
 	

(9,433) 89,848

(26,548) (29,425)
 	

(35,981) 60,423
 	

1,696 1,010

(534) (998)

527 —

— (101)
 	

1,689 (89)
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2025 6 30

2025 2024

(46,804) (63,757)

(6,426) (5,810)

(1,328) (1,583)

(175) (151)

878 —
 	

(53,855) (71,301)
 	

(88,147) (10,967)

379,189 307,079

(2,351) (7,487)
 	

288,691 288,625
 	

288,691 288,625
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2025 6 30

1. 

Cricket	

Square,	Hutchins	Drive,	PO	Box	2681,Grand	Cayman	KY1-1111,Cayman	Islands

399 8 2020 1 16

2025 6 30

•	

•	

•	 IP 	—	

2.1 

2025 6 30 34

2024 12 31

2.2 

2024 12 31

21

21
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2025 6 30

3. 

(a)	

(b)	

(c)	 IP
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2025 6 30

3. 

2025 6 30

IP

4

246,234 65,193 231 311,658
 

41,983 14,588 454 57,025

(4,112)

1,696

(175)
 

54,434
 

— — (760) (760)

— — 494 494

836 317 5 1,158

421 184 — 605

* 519 15 — 534

2025 6 30

455,954 47,256 28,945 532,155

70,578
 

602,733
 

224,647 11,785 242 236,674

24,819
 

261,493
 

*	
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2025 6 30

3. 

2024 6 30

IP

4

257,517 48,936 9,908 316,361
	

45,595 4,545 3,879 54,019

(12,791)

1,010

(151)
	

42,087
	

— — (1,178) (1,178)

988 296 — 1,284

(328) 1,455 1 1,128

* 1,099 — — 1,099

2024 12 31

579,830 80,347 33,858 694,035

51,874
	

745,909
	

324,061 30,190 622 354,873

29,892
	

384,765
 

*	
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2025 6 30

3. 

(a) 

6 30

2025 2024

302,187 288,530

9,471 27,831
 	

311,658 316,361
 	

(b) 

2025

6 30

2024

12 31

27,826 28,236

131 80
 	

27,957 28,316
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2025 6 30

3. 

10%

6 30

2025 2024

A 42,468 68,303

B —* 39,209

C 54,572 34,744

D 46,468 —*

E 42,605 —*

F 33,061 —*
 	

*	 10%

4. 

6 30

2025 2024

246,234 257,517

65,193 48,936

IP 231 9,908
 	

311,658 316,361
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2025 6 30

4. 

(i) 

6 30
2025 2024

236,874 230,729
9,360 26,788

 	

246,234 257,517
 	

65,082 47,893
111 1,043

 	

65,193 48,936
 	

IP
231 9,908

 	

311,658 316,361
 	

306,568 311,213
* 5,090 5,148

 	

311,658 316,361
 	

*	

6 30
2025 2024

7,122 1,429
1,285 1,285

 	

8,407 2,714
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2025 6 30

4. 

6 30

2025 2024

1,696 1,010

* 3,184 4,107

480 210
 	

5,360 5,327
 	

*	

5. 

6 30

2025 2024

206,593 212,970

** 1,033 1,149

** 1,310 1,362

** 125 135

* 605 1,128

46 2
 	

*	

**	
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2025 6 30

6. 

25% 2024 25%

16.5% 2024 16.5%

2,000,000 2024 2,000,000 8.25%

2024 8.25% 16.5% 2024 16.5%

17% 2024 17%

6 30

2025 2024

	—	

19,294 11,288

4 646
 	

19,298 11,934
 	

7. 

2025 6 30 32,028,000

2024 6 30 26,858,000

742,979,050 2024 6 30 725,104,265
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2025 6 30

7. 

2025 6 30 2024 6 30

742,979,050 725,104,265

	—	

569,342 18,718,272
 	

743,548,392 743,822,537
 	

8. 

2025 6 30 534,000

2024 6 30 998,000 2025 6 30

2024 6 30 5,000 2024 6 30

5,000
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2025 6 30

9. 

2025

6 30

2024

12 31

63,329 98,802

3,938 434

1,259 794
 	

68,526 100,030

142,747 164,905
 	

211,273 264,935
 	

10. 

2025

6 30

2024

12 31

150,650 234,741

1,868 37,821

54,061 22,139
 	

206,579 294,701
 	

60 90
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2025 6 30

11. 

2025

6 30

2024

12 31

10,000,000,000 0.001 8,800 8,800
 	

744,742,000 0.001 	

2024 12 31 744,742,000 	

0.001 659 659
 	

2024 1 1 2024 12 31

2025 1 1 744,742,000 659 111,971

— — (3,001)
	 	 	

2025 6 30 744,742,000 659 108,970
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2025 6 30

12. 

2025

6 30

2024

12 31

5,100 5,100
 	

13. 

6 30

2025 2024

	—	 2.3 2024 2.0 15,879 13,868
 	

14. 

(a)	

6 30

2025 2024

1,125 1,125
 	



2025 中期報告 48

2025 6 30

14. 

(b)	

6 30
2025 2024

6,407 5,072
628 413

 	

7,035 5,485
 	

15. 

2025
6 30

2024
12 31

22,433 22,433
13,375 13,375

 	

35,808 35,808
 	

2025
6 30

2024
12 31

22,433 22,433
13,375 13,375

 	

35,808 35,808
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2025 6 30

15. 
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2025 6 30

15. 

2025 6 30 2024 12 31

2025 6 30

2.9 5%

688,000

25%
5%

579,000

2024 12 31

2.9 5%

688,000

25%
5%

579,000



2025 中期報告51

2025 6 30

15. 

 

2025 6 30

	

4,040 — 18,393 22,433

— 13,375 — 13,375
    

4,040 13,375 18,393 35,808
    

	

2024 12 31

	

4,040 — 18,393 22,433

— 13,375 — 13,375
	 	 	 	

4,040 13,375 18,393 35,808
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2025 6 30

15. 

2025

6 30

2024

12 31

1 1 18,393 26,006

— (8,237)

— 624
 	

6 30 12 31 18,393 18,393
 	

2024 12 31
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2024 2024 6 30

2025 2025 6 30

ACT	Partners ACT	 Partners	Global	 Ltd. 2018 12 10

2013 9 5

2013 9 4
Step	Mind	 Enterprises	 Limited

2014 3 14

2013 9 23

2013 9 17
ACT	Partners

22 1961 3

622

2019 2 27

NBS	Holdings

2013 4 15
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IP

IP IP IP

GEM
GEM

NBS	Holdings NBS	Holdings	 Limited 2007 1 25

2023 5 16

571

0.001

2023
2020 2025
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