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6 30
2026 2025

6,592.8 6,072.5 +8.6%

EBITDA 1,598.8 1,476.5 +8.3%

41.7 (983.8)

768.5 490.0 +56.8%

0.20 (11.67)

460,854 472,480 -2.5%

• 13.3 13.2 +0.4%

177.8 166.1 +7.1%   

EBITDA i)

ii) iii) iv)
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2026 6

30 2025

2026 6 30

6 30
2026 2025

4 6,592,803 6,072,518

(6,264,145) (5,842,037)

1,398,732 1,373,132  

1,727,390 1,603,613

(760,067) (1,822,852)

5 166,211 134,620

(275,316) (214,055)

(316,833) (338,972)

9 (6,437) (8,655)

6 (142,946) (16,708)

(3,381) (8,670)

16,553 (8,367)  

405,174 (680,046)

7 (353,676) (292,427)  

51,498 (972,473)

8 (9,763) (11,298)  

41,735 (983,771)  
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6 30
2026 2025

15,290 (913,474)
3,425 –

23,020 (70,297)  

41,735 (983,771)  

10
0.20 (11.67)  

0.19 (11.67)  

41,735 (983,771)  

(10,037) (370)

(9,578) (780)  

(19,615) (1,150)  

22,120 (984,921)  

(4,112) (914,501)
3,425 –

22,807 (70,420)  

22,120 (984,921)  

2026 6 30
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2026 6 30

2026
6 30

2025
12 31

7,198,803 7,456,076
2,333,705 2,387,434
1,816,870 1,818,318

28,821 31,504
634,789 617,583

11 11,340,289 11,271,008
63,347 40,645

– 16,405
2,455,257 1,346,058

14,288 12,085  

25,886,169 24,997,116  

1,982,010 3,010,164
 

12 1,828,510 1,834,095
113,674 154,518

1,842,280 8,339
5,243,943 6,554,174

– 20,003  

11,010,417 11,581,293  

13 3,030,891 4,635,614
8,734 7,637

14 3,191,604 2,189,448
15 1,406,779 1,642,585
16 3,001,788 3,099,913

210,019 208,997
17 – 204,153

159,899 16,206
10,391 12,421
16,271 31,364  

11,036,376 12,048,338  

(25,959) (467,045)  

25,860,210 24,530,071  
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2026
6 30

2025
12 31

14 9,737,042 8,393,990

15 668,597 996,231

2,663,814 2,737,221

16 2,020,487 2,105,746

133,463 –

62,066 213,634

4,528 6,045

262,301 258,832  

15,552,298 14,711,699  

10,307,912 9,818,372  

675,869 675,869

7,591,363 7,618,544  

8,267,232 8,294,413

500,475 –

1,540,205 1,523,959  

10,307,912 9,818,372  

2026 6 30
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1. 

2010 11 26

Maples Corporate Services Limited, PO Box 309, Ugland House, Grand 

Cayman, KYI–1104, Cayman Islands

2026 6 30

49.39%

2. 

34 2026 8 25

2026 6 30

25,959,000 (2025 467,045,000

(i) 2026 6 30 7,804,960,000

1,029,120,000 (ii)

2025

2026

3

34
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2025

2410

2025 12 31

3. 

9 7

 – 

4. 
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(a) 

6 30

2026 2025

15

– 5,398,982 5,068,880
– 1,193,821 1,003,638  

6,592,803 6,072,518  

– 6,397,017 5,920,005
– 195,786 152,513  

6,592,803 6,072,518  

(b) 

8

8

•  – 

•  – 
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6 30 2026 2025 2026 2025 2026 2025

5,398,982 5,068,880 1,192,781 989,041 6,591,763 6,057,921
– – 1,040 14,597 1,040 14,597      

5,398,982 5,068,880 1,193,821 1,003,638 6,592,803 6,072,518
– – 1,389,318 949,389 1,389,318 949,389      

5,398,982 5,068,880 2,583,139 1,953,027 7,982,121 7,021,907      

49,268 (891,829) 30,571 51,780 79,839 (840,049)      

(c) 

6 30

2026 2025

79,839 (840,049)

(11,610) (5,754)  

68,229 (845,803)

14,535 11,319

3,839 1,786

1,276 13,301

(36,381) (153,076)  

51,498 (972,473)  
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5. 

6 30

2026 2025

89,774 45,631

– i 52,088 59,425
– ii 5,803 21,457  

57,891 80,882

18,546 8,107  

166,211 134,620  

i. (i)

(ii) (iii)

ii. 
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6. 

6 30

2026 2025

3,805,494 3,538,310

1,398,732 1,373,132

1,059,417 926,657

502 3,938  

6,264,145 5,842,037  

(48,131) (12,214)

3,523 6,436
– (1,564)

28,390 (476)

CFCCS 26,231 26,243

CCS 122,151 –

593 (1,825)

17,214 (15,778)

(7,025) 15,886  

142,946 16,708  

386,646 393,816

92,918 115,857

5,018 4,743

(200,425) (206,074)  

284,157 308,342  

518,003 569,204

51,632 46,953

24,544 25,101

(132,984) (145,094)  

461,195 496,164  
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7. 

6 30

2026 2025

171,676 176,476

96,506 43,086

47 2,007

43,970 48,674

41,477 22,184  

353,676 292,427  

8. 

6 30

2026 2025

11,844 11,187

1,638 768  

13,482 11,955  

(3,536) –

(183) (657)  

(3,719) (657)  

9,763 11,298  

25%
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2026 6 30 52

2025 6 30 58

10%

2008 1 1 2007 12 31

5% 10% 5,126,041,000 2025 12 31

4,683,051,000

9. 

6 30

2026 2025

6,437 4,635
– 4,020  

6,437 8,655  

2026 6 30

2025 12 31 2025 6 30

10. 

6 30

2026 2025

15,290 (913,474)  
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(a) 

6 30

2026 2025

1 1 7,915,662 7,915,662

27,549 27,491

(111,899) (117,809)  

 

7,831,312 7,825,344  

(b) 

2026 6 30

6 30

2026 2025

 

7,831,312 7,825,344

129,907 –  

 

7,961,219 7,825,344  
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11. 

2026

6 30

2025

12 31

7,884,132 7,632,654

3,456,157 3,638,354  

11,340,289 11,271,008  

12. 

2026

6 30

2025

12 31

1,459,060 1,434,576

4,329 56,404

(54,199) (48,776)  

1,409,190 1,442,204

141,335 114,760

15,681 –

49,334 65,644

7,439 14,278

173,658 173,693

15,824 11,944

16,049 11,572  

1,828,510 1,834,095  

1,828,510 1,834,095  

30 90
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2026

6 30

2025

12 31

– 30 1,153,993 1,220,768
– 30 90 225,012 126,998
– 90 25,856 38,034  

– 30 2,367 20
– 30 90 250 56,358
– 90 1,712 26  

1,409,190 1,442,204  

13. 

2026

6 30

2025

12 31

1,201,013 1,329,426

i 798,508 1,940,379  

1,999,521 3,269,805

519,422 685,513

173,901 294,959

112,394 114,784

133,270 167,686

10,650 11,985

81,733 90,882  

3,030,891 4,635,614  

3,030,891 4,635,614
– –  

3,030,891 4,635,614  
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i. 

2026 6 30 670,020,000 (2025 12 31

1,830,241,000

180 2025 12 31 180

2026
6 30

2025

12 31

180 1,933,601 3,216,972

180 360 34,324 18,703

360 31,596 34,130  

1,999,521 3,269,805  

14. 

2026
6 30

2025

12 31

11,770,452 9,390,015

i 1,158,194 1,193,423  

12,928,646 10,583,438  

3,191,604 2,189,448

4,554,587 3,844,518

5,182,455 4,549,472  

12,928,646 10,583,438  

 (3,191,604) (2,189,448)  

9,737,042 8,393,990  
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i. 2026 6 30 1,158,194,000
2025

1,193,423,000

2026 6 30 1.45% 4.50% 2025 12 31 1.20% 3.50%

15. 

2026

6 30

2025

12 31

– 1,642,907 2,227,607
– 432,469 411,209  

2,075,376 2,638,816  

2,053,521 2,638,816

i 21,855 –  

2,075,376 2,638,816  

1,406,779 1,642,585

262,601 595,733

214,627 190,581

191,369 209,917  

2,075,376 2,638,816

 (1,406,779) (1,642,585)  

668,597 996,231  

i. 2026 6 30 2025 12 31

2026 6 30 2.80% 4.00% 2025 12 31 2.80% 8.00%
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16. 

2026

6 30

2025

12 31

3,001,788 3,099,913

300,000 –

2,363,814 2,737,221  

5,665,602 5,837,134

 (3,001,788) (3,099,913)  

2,663,814 2,737,221  

2021 7 15 500 2026 7 14

495,165,000

3,200,760,000 2.125%

2026 7 10

2025 7 10 350 2030 7 10

346,458,000

2,477,518,000 4.875%

2025 4 28

300 2028 4 28

299,100,000

2.75%
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17. 

2026

6 30

2025

12 31

– 204,153  

2025 1 9 2.1%

200,000,000 365

199,800,000

2026 1 4

200,000,000

18. 

6 30

2026 2025

2025 6 30 1.22 – 95,589  
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2026

2026
6 30

2025

6 30

 276,871 255,535

 183,983 216,945  

460,854 472,480  

13.3 2025 13.2

0.4% 177.8 2025 166.1  7.1%

– 23 –



2

200 6

3

3

30
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GPS

B2B

AI

AIOT

1 1 mini
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6 30
2026 2025

( )

5,398,982 5,068,880

1,193,821 1,003,638  

6,592,803 6,072,518  

6,592.8 2025 6,072.5

8.6%

2026 2025

( ) ( )

5,398,982 1,680,442 3.21 5,068,880 1,541,713 3.29      

5,399.0 2025 5,068.9

6.5%

3.21 2025 3.29

2.4%
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168.0 2025 154.2 8.9%

1,193.8 2025 1,003.6

19.0%

6 30
2026 2025

( )

3,805,494 3,538,310

1,059,919 930,595  

4,865,413 4,468,905  

4,865.4 (2025 4,468.9

8.9%
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3,805.5 2025 3,538.3

7.6%

2.29 2025 2.32

1.76 2025

1.79 0.03

1,059.9 (2025 930.6

13.9%

6 30
2026 2025

1,593,488 29.5% 1,530,570 30.2%

133,902 11.2% 73,043 7.3%    

1,727,390 26.2% 1,603,613 26.4%    
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4.1% 1,593.5 2025 1,530.6

29.5% 2025 30.2%

133.9 2025 73.0 83.3%

11.2% 2025 7.3% 3.9

760.1 2025

1,822.9 58.3%

1,398.7

2025 1,373.1 1.9%

166.2

2025 134.6 23.5%
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6 30
2026 2025

( ) ( ) 

89,774 45,631

 – 52,088 59,425

 – 5,803 21,457  

57,891 80,882

18,546 8,107  

166,211 134,620  

6 30
2026 2025

( )

275,316 214,055

316,833 338,972  

592,149 553,027  

592.1 2025 553.0
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• 

6 30
2026 2025

( )

260,708 204,429

14,608 9,626  

275,316 214,055  

275.3

2025 214.1 28.6%

• 

316.8 2025 339.0

22.1 6.5%
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643.7 2025
865.5

6 30
2026 2025

( )

6,437 4,635
– 4,020  

6,437 8,655  

142.9 2025
16.7 126.2

6 30
2026 2025

( )

(48,131) (12,214)
3,523 6,436

– (1,564)

122,151 –

28,390 (476)
26,231 26,243

593 (1,825)
17,214 (15,778)
(7,025) 15,886  

142,946 16,708  
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353.7 2025 292.4

309.7 2025 243.8

27.0%

15.3 2025 913.5

0.20 2025

11.67 0.19 2025 11.67

2026 6 30 10,307.9 2025 12 31

9,818.4 2026 6 30

108.0% 2025 12 31 115.7%

2025 12 31 7.7

2026 6 30 7,805

2025 12 31 7,420 (i)

(ii)

2026 6 30

2026 6 30 7,915,662,048

2026 6 30 8,267.2 2025 12

31 8,294.4

11,128.1 2025 12 31 11,355.0
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2026 6 30 2025 12 31

2026 6 30 1,015.0 2025 12 31

1,101.1 15.7 2025 12 31

15.8

2026 6 30

2026 6 30 60.3

2025 12 31 84.5 24.2

28.6%

(i) 2025 10 30

Start Great Holdings Limited

3.5 (ii) 2026 6 30

(iii) 2025 12

24 (iv) 2026 7 21 2026

8 3
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2026 6 30

13.13 13.19
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3.5

2026 7 21 2026 8 3

2026 7 20 50%

2026 7 21

49.90% 81.17%

2026 8 3

2026 8 3 4,379,519,346

52.25% (i) 107,200,000 1.28%

2,513,178,555 29.99%

6,999,897,901

83.52%

8.08(1)

25%
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2026 6 30 9,204 2025 6 30

9,080 7:3

569.6 2025 616.2

2026

PK

 –  –  – 
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2025 12 31

2025

1 1

2025

12 31

50% 50%

28/4/2023 2,805,000 – (2,805,000) – – – 28/4/2024 28/4/2025 0.86 0.99

3/4/2024 5,770,000 – (2,596,500) (577,000) – 2,596,500 3/4/2025 3/4/2026 0.86 0.68

8/4/2025 – 4,635,000 – – – 4,635,000 8/4/2026 8/4/2027 0.99

28/4/2023 1,636,500 – (1,636,500) – – – 28/4/2024 28/4/2025 0.86 0.99

3/4/2024 3,400,000 – (1,530,000) (340,000) – 1,530,000 3/4/2025 3/4/2026 0.86 0.68

8/4/2025 – 2,618,000 – – – 2,618,000 8/4/2026 8/4/2027 0.99

 ( ) 28/4/2023 6,661,500 – (6,661,500) – – – 28/4/2024 28/4/2025 0.86 0.99

3/4/2024 13,977,000 – (6,289,650) (1,397,700) – 6,289,650 3/4/2025 3/4/2026 0.86 0.68

8/4/2025 – 11,451,000 – – – 11,451,000 8/4/2026 8/4/2027 0.99

28/4/2023 22,216,708 – (20,921,606) (1,295,102) – – 28/4/2024 28/4/2025 0.86 0.99

3/4/2024 54,796,000 – (23,322,375) (7,903,075) – 23,570,550 3/4/2025 3/4/2026 0.86 0.68

8/4/2025 – 46,613,000 – (1,336,000) – 45,277,000 8/4/2026 8/4/2027 0.99     

111,262,708 65,317,000 (65,763,131) (12,848,877) 97,967,700
     

 2025 12 31
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2026 6 30 2025 6 30
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C1

C3

2026 6 30

2026 6 30

2026 6 30

2410
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(www.moderndairyir.com)

(www.hkexnews.hk)

2026

2026 8 25
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