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 2025

11,018,000
0.032

87,330,000 0.257

0.03
0.05

772,600,000
4.5%

118,300,000
250,400,000

156,200,000

11,000,000
87,300,000
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2.8%
90% 1,920

14.9% 1.9%

42,800,000 45,500,000

96%
85%

94%

31,900,000 41,000,000
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 2025

70.61%

2025 2024 2025 2024
     

44% 45% 379 402

 67% 78% 190 178
74% 73% 164 152

85% 82% 14,308 11,137

W 67% 62% 385 363
48% 81% 378 337

* 60% 195

68% 71% 183 185

* 
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719,200,000
758,400,000

10,500,000
20,500,000 

148,600,000
156,200,000

5.3%
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 2025

41.26%

10,000,000 6% 9,500,000
4,600,000 11%

4,100,000

44.3% 45.1%
47.2%

378.8 401.6

7.52%

1,070
21% 26%

TripAdvisor
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64.12%

67.3% 78.1%

85.5%
190.3 177.7

24.99%

73.5% 72.7%
164.2 152.0

2.5%

2025

470
53.5%

100%

85.3% 81.8%
14,308 11,137
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0.5%
3.0%

1.25% 3%

4.1% 4.2%

W TripAdvisor

W 100%

66.7% 61.7%
385.3 362.9
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100%

47.6% 80.9%

88.6%
378.1 337.1

0.5%
0.1% 25%

35%

6.7% 6.9%

25%

68.4% 71.1%
182.9

184.5

16,100,000
29,400,000

18,100,000 28,100,000
5,600,000

4,000,000
1,400,000
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 2025

1,335,500,000
1,523,700,000

85,000,000
85,000,000
33.5% 33.0%

2,238,400,000
 2,120,700,000

8,252,000
8,252,000
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13.36

1,788
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 2025

2025 2 21

 
3,300,000 2,892,296 84,885 407,704 79%
1,000,000 1,023,694 100%

 
43,400,000 33,807,991 5,210,595 9,592,009 60%

3,000,000 1,910,825 50,000 1,089,175 45%

100,000 130,703 44,993 80%

4,800,000 2,434,074 1,245,227 2,365,926 35%
6,000,000 54,397 * 30,703 5,945,603      

61,600,000 42,199,583 6,535,700 19,400,417
      

* 54,397
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i) 3.5

Hunter Roberts 
Construction Group 
LLC Hunter 
Roberts

 
 

4,910,940
Hunter 

Roberts

Hunter Roberts

Hunter Roberts

ii) 3.5

6 2,000 44,993
 

10 0 387,735
4 32,935 558,850

C1
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• C.2.1

C.2.1

C3
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352

XV

(1)

496,480 198,084,320(2) 198,580,800 58.37
20,480 198,084,320(2) 198,104,800 58.23

55,160,480 – 55,160,480 16.21
288,720 – 288,720 0.08

– 900,000(3) 900,000 0.26

Lam Ho Investments Pte Ltd – 32,410,774(4) 32,410,774 99.70
– 32,410,774(4) 32,410,774 99.70

96,525 – 96,525 0.30

– 83,052(5) 83,052 83.05
– 83,052(5) 83,052 83.05

1,948 – 1,948 1.95

– 13,163,880(6) 13,163,880 80.76
 – 13,163,880(6) 13,163,880 80.76

1,017,120 – 1,017,120 6.24
– 489,000(7) 489,000 3.00

– 56,675,000(8) 56,675,000 80.96
 – 56,675,000(8) 56,675,000 80.96

1,755,000 – 1,755,000 2.51
50,000 – 50,000 0.07

– 1,000,000(9) 1,000,000 100.00
– 1,000,000(9) 1,000,000 100.00

– 4,305(10) 4,305 43.05
– 4,305(10) 4,305 43.05

195 – 195 1.95
– 5,500(11) 5,500 55.00

KSF Enterprises Sdn Bhd – 31,705,000(12) 31,705,000 100.00
 – 31,705,000(12) 31,705,000 100.00

KSF Enterprises Sdn Bhd – 24,000,000(13) 24,000,000 100.00
 – 24,000,000(13) 24,000,000 100.00

Chateau Ottawa Hotel Inc. – 9,000,000(14) 9,000,000 100.00
 – 9,000,000(14) 9,000,000 100.00
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(1) 

(2) Kansas Holdings Limited 101,437,360
96,646,960 KS Ocean Inc.

(3) 180,000
United Asia Enterprises Inc 720,000

(4) 29,776,951 (91.60% Kansas Holdings Limited
2,633,823 8.10%

(5) 75,010 75.01% Kansas Holdings Limited 8,042
8.04%

(6) 8,965,000 55.00% Kansas Holdings Limited 4,198,880
25.76%

(7) AKAA Project Management International Limited

(8) 49,430,000 70.61% 7,245,000
10.35%

(9) 1 999,000 99.9%
1 1,000 0.10%

(10) 3,501 35.01% Kansas Holdings Limited 804
8.04%

(11) 

(12) 7,926,250 (25.00% Kansas Holdings Limited
7,926,249 25.00%

15,852,501 50.00%

(13) 6,000,000 (25.00% Kansas Holdings 
Limited 6,000,000 25.00%

12,000,000
50.00%

(14) 7,650,000 85.00% KSC Enterprises Ltd.
1,350,000 15.00%
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352

336

KS Ocean Inc. 1 2 198,084,320 58.23
Pad Inc. 1 96,646,960 28.41
Lapford Limited 1 96,646,960 28.41
Kansas Holdings Limited 1 96,646,960 28.41
Kansas Holdings Limited 2 101,437,360 29.82

1 96,646,960 28.41

(1) KS Ocean Inc. Pad Inc. Lapford Limited Kansas Holdings Limited
96,646,960

(2) KS Ocean Inc. Kansas Holdings Limited 101,437,360

336
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 2025

 – 

    

3 772,570 808,981

(76,750) (74,009)    

695,820 734,972

4(a) 39,002 46,907
4(b) 16,143 (29,399)
16 – 156,237

(343,496) (349,513)
(25,635) (21,237)
(50,235) (60,193)

(213,337) (227,333)    

118,262 250,441

8 (31,900) (41,000)    

86,362 209,441
5(a) (35,474) (47,647)

23,352 15,998    

5 74,240 177,792

6 (25,181) (40,153)    

49,059 137,639
    

11,018 87,330
38,041 50,309    

49,059 137,639
    

7 3.2 25.7
    

15(a)

27 48
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 – 

   

49,059 137,639   

 – 63 (291)

– 19,459 (33,854)
– – 18,114   

19,522 (16,031)
   

68,581 121,608
   

33,951 73,832
34,630 47,776   

68,581 121,608
   

27 48
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 2025

 – 

    

8 794,300 826,200
8 1,727,470 1,610,127

775,280 765,623    

3,297,050 3,201,950

111,974 96,823
9 140,657 126,513

430,155 423,556    

3,979,836 3,848,842    

8,855 8,811
278,873 278,873

3,424 3,780
10 78,669 88,576

– 2,052
11 1,335,543 1,523,656

46 419    

1,705,410 1,906,167    

12 320,799 317,384
13 457,658 437,589

464 464
14 36,197 77,397

27,787 57,659    

842,905 890,493
    

862,505 1,015,674
    

4,842,341 4,864,516    
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12 829,350 888,949
86,392 2,395

14 67,869 34,890
78,466 82,294    

1,062,077 1,008,528
    

3,780,264 3,855,988
    

15

498,305 498,305
2,818,963 2,808,826    

3,317,268 3,307,131

462,996 548,857    

3,780,264 3,855,988
    

27 48
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 2025

 – 

 

         

498,305 19,511 (55,014) 2,818 2,841,511 3,307,131 548,857 3,855,988         

– – – – 11,018 11,018 38,041 49,059
– – 22,870 63 – 22,933 (3,411) 19,522         

– – 22,870 63 11,018 33,951 34,630 68,581
– – – – – – 13,283 13,283

15(a)(ii) – – – – (23,814) (23,814) – (23,814)
– – – – – – (133,774) (133,774)         

498,305 19,511 (32,144) 2,881 2,828,715 3,317,268 462,996 3,780,264
         

498,305 19,511 (32,083) 2,751 2,629,896 3,118,380 621,418 3,739,798         

– – – – 87,330 87,330 50,309 137,639
– – (13,207) (291) – (13,498) (2,533) (16,031)         

– – (13,207) (291) 87,330 73,832 47,776 121,608
15(a)(ii) – – – – (27,216) (27,216) – (27,216)

– – – – – – (80,446) (80,446)         

498,305 19,511 (45,290) 2,460 2,690,010 3,164,996 588,748 3,753,744
         

27 48
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 – 

    

172,349 83,246
(60,920) (28,945)    

111,429 54,301    

 
282,045 (67,740)

33,679 40,282
369 397

11,695 12,651
(120,120) (19,338)

366 329
– 246,404
– (30,642)    

208,034 182,343    

13,057 –

(81,328) (159,493)
– (4,056)

(33,361) (47,167)
(23,814) (27,216)

(114,130) (80,446)    

(239,576) (318,378)
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 2025

    

79,887 (81,734)

959,685 1,275,382

14,045 (8,272)    

11 1,053,617 1,185,376
    

27 48
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1 

34

2

34

2410
19

622 436

662(3) 6 3

406(2) 407(2) (3)
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 2025

2 

21
 – 

3 

(i) 

(ii) 

(iii) 



29

3 

(a) 

   

722,234 761,300
46,830 44,215

3,506 3,466   

772,570 808,981
   

(b) 
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 2025

3 

(c) 

         

 

719,241 (49,516) – – (34,290) 23,356 (19,247) 20,544

 341,037 (17,292) – – – 18,141 (21,767) 100,584
 340,755 (25,976) – – (32,631) – 2,119 (88,411)
 16,910 (5,545) – – (1,659) – – (5,491)
 – – – – – 5,215 403 5,657
 20,539 (703) – – – – (2) 8,205

 51,967 (670) – (31,900) (185) – (1,037) 20,394
1,362 (49) – – (999) (4) (4,897) 8,121         

772,570 (50,235) – (31,900) (35,474) 23,352 (25,181) 49,059
         

 

758,366 (59,568) 156,237 – (46,421) 15,998 (33,807) 148,601

 334,374 (21,042) – – – 8,949 (20,567) 92,110
 380,935 (31,768) – – (44,526) – 19,923 (53,934)
 18,387 (5,482) – – (1,808) – – (6,155)
 10,466 – 156,237 – (87) 7,049 (33,161) 112,030
 14,204 (1,276) – – – – (2) 4,550

 49,184 (580) – (41,000) (243) – 1,280 3,165
1,431 (45) – – (983) – (7,626) (14,127)         

808,981 (60,193) 156,237 (41,000) (47,647) 15,998 (40,153) 137,639
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3 

(d) 

     

– 262,826 52,840 315,666 38,507
– 2,790,758 – 2,790,758 119,621
– 122,976 – 122,976 85
– 5,443 54,980 60,423 –
– 85,675 – 85,675 251

– 1,843,191 – 1,843,191 443
462,403 4,154 466,557 56     

5,573,272 111,974 5,685,246 158,963
     

 

– 329,563 46,395 375,958 19,601
– 2,681,201 – 2,681,201 120,333
– 123,109 – 123,109 14,196
– 27,133 46,308 73,441 –
– 69,882 – 69,882 625

– 1,915,720 – 1,915,720 1,642
511,578 4,120 515,698 –     

5,658,186 96,823 5,755,009 156,397
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 2025

3 

(e) 

    

 161,799 12,940 174,739
 281,893 1,137,209 1,419,102
 84,179 – 84,179
 231 – 231
 3,507 – 3,507

 163,768 – 163,768
59,456 – 59,456    

754,833 1,150,149 1,904,982
    

 167,701 – 167,701
 179,993 1,206,333 1,386,326
 92,876 – 92,876
 22,687 – 22,687
 2,952 – 2,952

 171,206 – 171,206
55,273 – 55,273    

692,688 1,206,333 1,899,021
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4 

   

(a) 

33,679 40,282
369 397

4,954 6,228   

39,002 46,907
   

(b) 

28,102 (5,596)
(2,060) (2,429)

 
17 (3,984) (1,426)

44 (1,665)
(6,298) (165)

– (18,114)
339 (4)   

16,143 (29,399)
   



34

 2025

5 

   

(a) 

32,631 44,526
2,658 2,754

185 367   

35,474 47,647
   

(b) 

304,885 301,020
18,686 17,780   

323,571 318,800
   

(c) 

28,360 30,516
1,472,000  

1,673,000 (45,358) (42,542)
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6 

   

 – 

31,612 54,595
(485) 51   

31,127 54,646

(5,946) (14,493)   

25,181 40,153
   

(a) 

(b) 

(c) 
20% 20%

(d) 25%
25%
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 2025

6 

(e) 
21%

21% 10.62% 10.69%
30% 30%

(f) (Tokumei-Kumiai)
21.36% 21.36%

(g) 
12% 12% 8%
8%

(h) 26.5%
26.5% 5%

7 

11,018,000 87,330,000

340,200,000
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8 

(a)  

31,900,000 41,000,000

(b)  
158,963,000 19,338,000

9 

    

FVOCI

– 3,472 3,409

FVPL (i)

– 137,185 123,104    

140,657 126,513
    

(i) A2I Holdings S.A.R.L. 8.10%
8.10% A2I Holdings S.A.R.L.

Essendi S.A. Accorlnvest Group S.A. 6.52%
6.52%
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 2025

10 

   

27,745 28,869
1,458 3,175

295 473   

29,498 32,517
   

0 30

11 

   

1,127,099 1,315,317
208,444 208,339   

1,335,543 1,523,656
(281,926) (563,971)   

1,053,617 959,685
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12 

(a) 

   

320,799 317,384   

816,410 888,949
12,940 –   

829,350 888,949   

1,150,149 1,206,333
   

   

– 12(b) 1,130,415 1,196,287
– 19,734 10,046   

1,150,149 1,206,333
   

6,794,000 10,046,000



40

 2025

12 

(b)  

(i) 64,366,000
64,366,000

(ii) 2,174,058,000
2,056,344,000

1,215,415,000
1,281,287,000 1,130,415,000

1,196,287,000

(c)  6,794,000
10,046,000
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13 

   

109,709 119,354
200,397 141,844
147,552 176,391   

457,658 437,589
   

   

74,173 84,933
31,756 28,283

3,780 6,138   

109,709 119,354
   

14 

36,197,000
34,890,000 67,869,000

77,397,000

67,869,000 34,890,000
13,283,000
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 2025

15 

(a) 

(i) 

   

0.03
0.05 10,206 17,010

   

(ii) 

   

0.07  

0.08 23,814 27,216
   

(b) 

     

 
340,200 498,305 340,200 498,305

     

(c) 

9
FVOCI
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16 

Chateau Ottawa Hotel Inc. 

(Sheraton Ottawa Hotel)
43,200,000 246,685,000

156,237,000

17 

(a) 

(i) 
13

(ii) 

13

(iii) 

    

25% 30%

25% 30%
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 2025

17 

(a) 

(iii) 

%
    

5 6,859 6,427
(5) (6,859) (6,427)
1 (1,951) (1,828)

(1) 1,951 1,828

   

FVPL
– 

123,104 134,021
(3,984) (1,426)
18,065 (4,050)   

137,185 128,545
   

(b) 
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18 

   

183,611 52,607
243,607 464,764   

427,218 517,371
   

19 

Kansas Holdings Limited Kansas KSC Enterprises Limited KSC

28% Kansas 30%
KSC Kansas

Kansas KSC Kansas
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19 

    

(a) 

(i) 260 260
(ii) 984 984

    

    

(b) 

(iv) 639 134
    

(c) 

(iii) 11,407 12,525
(iii) 607 592

    

(d) Kansas

Kansas (iii) 47,090 51,704
Kansas (iii) 1,584 1,543
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19 

(i) 

(ii) 

(iii) 8,585,000
9,805,000 2,822,000 2,720,000

607,000
592,000

35,442,000
40,476,000 11,648,000 11,228,000

Kansas

1,584,000
1,543,000 Kansas

Kansas 14 Kansas

(iv) 639,000
134,000

– 69,000
75,000

– 570,000
59,000

14A
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 2025

20 

(a)  
8,252,000

8,252,000

(b)  

(c)  
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(

 1 3 3A
100% 40 30,264

 
70.61% 47 94,525

 
70.61% 19 49,703

 
70.61% 206

 
 

25% 433 447,380

 
24.99% 335 388,458

 
41.26% 311 296,288

 
 

64.12% 485 742,156

W
 

100% 411 292,168

 
100% 398 294,000

 
100% 161 41,720
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(

 
100% 3 22,921

 530
100% 5 10,550

 
70.61% 3 11,121

 
70.61% 4 10,548

 
70.61% 2 5,274

 
70.61% 23 85,261

 
70.61% 28 51,008

 
70.61% 40 113,200

 
70.61% 40 113,200

70.61% 743

 
100% 3


	封面
	公司資料
	中期業績
	財務回顧
	業務回顧
	流動性與財務資源
	資產抵押
	或然負債
	前景
	僱員及退休計劃
	企業管治
	董事之證券交易
	審核及合規委員會
	薪酬委員會
	提名委員會
	風險管理委員會
	暫停辦理股份過戶登記
	買賣或贖回本公司之上市證券
	董事履歷變動詳情
	董事之股份權益及淡倉
	重大股份權益及淡倉
	審閱報告
	綜合損益表
	綜合損益及其他全面收益表
	綜合財務狀況表
	綜合權益變動表
	簡明綜合現金流量表
	未經審核中期財務報告附註
	主要物業列表

