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2026 6 30

6 30
2026 2025

%

1,789.8 2,472.2 (27.6)

560.1 936.5 (40.2)

(38.2) 261.1

(28.7) 178.5

EBITDA 29.5 333.0 (91.1)

21.4 235.0 (90.9)

 2026 2025

– 1 –



2025 2,472.2 2026

1,789.8 2025 936.5 2026

560.1 2026 28.7

2025 178.5 2026

EBITDA 29.5 2025 EBITDA

333.0 2026 21.4

2025 235.0

2026 173.56 4.21

40.6% 34.3% 39.5%

2026 2026

304.08 9.41%

IP

 2026 2025
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6 30
2026 2025

% %

1,789.8 100.0 2,472.2 100.0

(1,229.7) (68.7) (1,535.7) (62.1)    

560.1 31.3 936.5 37.9
(408.0) (22.8) (449.6) (18.2)
(136.6) (7.6) (146.5) (5.9)

(81.9) (4.6) (48.1) (1.9)
27.5 1.6 1.7 0.1

0.7 0.0 (32.9) (1.4)    

(38.2) (2.1) 261.1 10.6
18.0 1.0 39.3 1.6
(2.6) (0.1) (7.8) (0.3)
15.4 0.9 31.5 1.3

 
0.2 0.0 0.1 0.0

– – (2.1) (0.1)    

(22.6) (1.3) 290.6 11.8
(6.1) (0.3) (112.1) (4.5)    

(28.7) (1.6) 178.5 7.3    

EBITDA 24.9 1.4 320.9 13.0
EBITDA 29.5 1.6 333.0 13.5

21.4 1.2 235.0 9.5    

 2026 2025
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2025 2,472.2 2026

1,789.8 27.6% 2026

2026 2025

6 30
2026 2025

% %

888.4 49.6 1,208.8 48.9

834.2 46.6 1,180.1 47.7

67.2 3.8 83.3 3.4    

1,789.8 100.0 2,472.2 100.0    

 2026 6 30

6.1 2025 6 30 217.7

2025 1,208.8 2026

888.4 2026

2025 1,180.1 2026

834.2 2026

173.56 40.6% 4.21 2025

34.3%
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2025 83.3 2026

67.2

2025 1,535.7 19.9% 2026

1,229.7

6 30
2026 2025

365.0 29.7 20.4 403.2 26.2 16.3

304.2 24.7 17.0 428.7 27.9 17.3

293.1 23.8 16.4 315.7 20.6 12.8

171.1 13.9 9.6 279.2 18.2 11.3

45.5 3.7 2.5 44.4 2.9 1.8

2.1 0.2 0.1 3.3 0.2 0.1

48.7 4.0 2.7 61.2 4.0 2.5      

1,229.7 100.0 68.7 1,535.7 100.0 62.1      

2025 936.5 2026

560.1 2025 2026 37.9% 31.3%

27.6%
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2025 449.6 9.3% 2026

408.0

2025 146.5 6.8% 2026

136.6

2026 81.9 2025

48.1

2026 6 30

2026 27.5 2026

0.7 2025

32.9

2026 38.2 2025

261.1

2026 15.4 2025

31.5

2026 6.1 2025

112.1
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EBITDA EBITDA

EBITDA EBITDA

 

EBITDA EBITDA

EBITDA EBITDA

6 30
2026 2025

(28.7) 178.5

4.6 12.1

45.5 44.4  

21.4 235.0  

 2026 2025
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6 30
2026 2025

EBITDA EBITDA

(38.2) 261.1

7.3 6.9

46.0 45.8

9.8 7.1  

EBITDA 24.9 320.9  

4.6 12.1  

EBITDA 29.5 333.0  

 2026 2025 EBITDA

EBITDA EBITDA
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2025 12 31

12,724.5 2026 6 30 14,401.2

2025 12 31 3,431.9 2026 6 30 5,432.8

2025 12 31 27.0% 2026 6 30 37.7%

2026 6 30 3,306.4

2026 6 30 197.0

2026 6 30

197.0 2.11%  

2026 6 30 1,000.0 2026

6 30
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2026 6 30 2025 12 31

2025 2.5 268.0% 2026 9.2

2026 6 30 2026 6

30
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2026 6 30 881

2026 6 30

2026 6 30
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6 30
2026 2025

5 1,789,800 2,472,170

6 (1,229,717) (1,535,681)  

560,083 936,489

6 (407,997) (449,554)

6 (136,592) (146,543)

(81,888) (48,108)

7 27,475 1,722

7 710 (32,857)  

(38,209) 261,149

18,036 39,259

(2,638) (7,810)  

15,398 31,449

173 23
– (2,060)  

(22,638) 290,561

8 (6,062) (112,099)  

(28,700) 178,462  

– (27,592) 178,462
– (1,108) –  

(28,700) 178,462  
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6 30
2026 2025

 
– 9 (0.02) 0.16
– 9 (0.02) 0.16  

(28,700) 178,462  

(30,978) (1,167)

(28,269) (7,384)

(19,668) (34,918)  

(78,915) (43,469)  

(107,615) 134,993  

– (106,507) 134,993
– (1,108) –  

(107,615) 134,993  

– 19 –



2026 2025

6 30 12 31

19,144 17,552

138,027 10,083

4,655,720 4,701,691

6,531 6,358

172,349 198,270

 

878,786 851,616

409,784 566,488

43,496 43,517

12 30,695 42,887  

6,354,532 6,438,462  

14,943 15,067

11 790,968 726,982

12 3,430,331 2,981,039

138,687 – 

26,459 27,608

 

338,913 283,056

300,822 65,994

31,501 47,360

2,974,039 2,138,935  

8,046,663 6,286,041  

14,401,195 12,724,503  
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2026 2025

6 30 12 31

157 157

(1) (1)

7,558,303 7,853,865

1,402,215 1,429,807  

8,960,674 9,283,828

7,701 8,809  

8,968,375 9,292,637  

121,270 6,586

68,416 74,628  

189,686 81,214  

13 196,950 94,539

14 782,794 795,944

15 4,166,607 2,327,047

16,106 3,677

80,677 129,445  

5,243,134 3,350,652  

5,432,820 3,431,866  

14,401,195 12,724,503  
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1 

2017 12 8

Walkers Corporate Limited, 190 Elgin Avenue, 

George Town, Grand Cayman KY1–9008, Cayman Islands 2019 2 4

2026 6 30

2026 8 20

2410

2 
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2025 12

31 2025
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2025
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2026 1 1

9

7

9

7

 – 11

2026 1 1

18

18

18 2027 1 1

19 2027 1 1

21 2027 1 1

20 2029 1 1

10

28  

3 

2025
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2026 6 30

5 

6 30

2026 2025

15 

882,262 991,056

834,234 1,180,120

67,204 83,297  

1,783,700 2,254,473

6,100 217,697  

1,789,800 2,472,170  

6 30

2026 2025

917,475 1,034,985

866,225 1,219,488  

15  

1,783,700 2,254,473  
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6 

6 30

2026 2025

364,981 403,192

304,191 428,713

293,097 315,701

272,316 319,606

 – 213,560 223,580

171,101 279,247

45,971 45,809

9,751 7,056

7,315 6,889

6,907 10,687

4,648 12,062

3,756 3,396

76,712 75,840  

1,774,306 2,131,778  

2026 2025 6 30 77,523,000

95,644,000 68,650,000

84,878,000
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7 

6 30

2026 2025

27,475 1,722  

6,590 (19,797)

(5,732) (5,648)

(295) (106)

(1) (6,116)

 
– 276

148 (1,466)  

710 (32,857)  

8 

6 30

2026 2025

12,176 102,689

(6,114) 9,410  

6,062 112,099  
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9 

(a) 

6 30

2026 2025

(27,592) 178,462  

1,123,799 1,112,973

32,988 30,634  

1,156,787 1,143,607  

(0.02) 0.16  

(b) 

6 30

2026 2025

(27,592) 178,462  

1,156,787 1,143,607

 – – 207

 –  
– 3,911  

1,156,787 1,147,725  

(0.02) 0.16  
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2026 6 30

82,999 2,838,131

2025 6 30

10 

2026 3 26 2026 6 23 2026

2025 12 31 0.22

0.19 2025

2025 4.538

2026 7 31 2025 2026 8 21

2026 2025 6 30

11 

2026

6 30

2025

12 31

72,224 66,258

1,113,365 1,047,779  

1,185,589 1,114,037

(394,621) (387,055)  

790,968 726,982  
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(a) 2026 6 30 2025 12 31

(b) 

2026

6 30

2025

12 31

0 90 281,403 430,680

91 180 349,638 291,834

181 365 217,967 96,963

365 336,581 294,560  

1,185,589 1,114,037  
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12 

2026 2025

6 30 12 31

– (a) 1,216,133 1,237,443
– (b) 297,270 489,018
– (d) 132,764 70,864
– 67,864 68,258
– 12,831 15,092  

1,726,862 1,880,675  

(c) (186,356) (260,159)  

 – 1,540,506 1,620,516  

 

(e) 1,022,568 1,130,022

(g) 842,199 112,913

(f) 307,293 154,690

135,616 26,436

(h) 100,904 165,921

48,700 205,526

17,667 31,854

33,670 89,823  

2,508,617 1,917,185  

(588,097) (513,775)  

 – 1,920,520 1,403,410  

 – 3,461,026 3,023,926

(30,695) (42,887)  

3,430,331 2,981,039  
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(a) 

(b) 

(c) 2026

6 30

12,763,000

86,566,000

2026 6 30

(d) 

(e) 

(f) 2026 6 30 20,000,000 2028 5

19 1 187,685,000

5% 10%

(g) 

2026 6 30

842,199,000

(h) 
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2026
6 30

2025

12 31

 – 
– 196,950 –

– – 94,539  

196,950 94,539  

14 

2026
6 30

2025

12 31

0 90 164,638 324,381

91 180 206,616 116,388

181 365 167,186 142,294

365 244,354 212,881  

782,794 795,944  

15 

2026
6 30

2025

12 31

1,890,484 553,429

1,808,141 1,348,150

222,672 1,420

105,105 217,730

97,236 127,715

7,042 18,304

35,927 60,299  

4,166,607 2,327,047  
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2026 6 30

2026 6 30

2026 6 30
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2026 6 30

2410

26.9%

2021 04 480 2022 01 1258

(www.hkexnews.hk)

(www.maoyan.com)

(www.hkexnews.hk) (www.maoyan.com)
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 2018 2 5

C3
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2026 6 30

0.00002

2015 5 27
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2016 7

22

%

2026 8 20
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