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使命
把優質品牌帶給每個家庭。

願景
成為優質品牌的領導者和高效平台的創新者，令集團在
其業務領域實現三重底線。

戰略任務
利用集團的基礎業務網絡、團隊力量和當地專才，通過
內生或併購增長，在各個地區擴大其優質品牌和創新平
台的組合，以創造可持續的股東價值，培育優質的生活
方式和更環保的社區。

為明日，創今天
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主席
報告書

尊敬的股東︰
我謹代表金源發展國際實業有限公司分享本集團
截至 2025 年 3 月 31 日止年度的年度報告。

儘管不利的市況持續影響全球經濟，令集團面對
充滿挑戰的 2024/2025 財年，但我們在香港、澳
門、東南亞及北亞地區的收入仍表現穩健，並維
持對歐洲和美國的出口活動，足見集團的堅靭性。

一直以來，我們以優質產品和可靠服務滿足每個
家庭與個人的日常需求為宗旨。核心食品業務和
便利店零售業務表現穩定，加上在日本北海道二
世古的小區城鎮規劃項目，集團在 2024/2025 財
政年度的整體營業額保持穩定。

2026 年將會迎來集團 80 週年，隨著經濟逐漸復
甦並集團持續擴展米業及越南便利店以外的業務，
我深信，我們有信心集團將會邁向一個令人振奮
的新里程。

Circle K便利店業務
作為亞洲主要的外銷製造業中心之一，全球經濟
的不明朗和關稅政策都影響著越南的經濟，尤以
2025 年度上半年更為顯著。

在本土消費意欲相對疲弱的市場環境下，我們通
過優化會員計劃 CK Club 及 CK GO 綫上購物平台，
Circle K 的消費者覆蓋範圍正持續增加。

儘管受到滙率波動帶來的影響，越南便利店業務
的收入與上財年比較仍算穩定。這主要受惠於我
們持續創新自家產品，例如新越南本土咖啡品牌
(PhaPhin) 以及茶飲系列 (PhaTea)。

自 2008 年在胡志明市設立首家門店以來，我們的
業務版圖已拓展至越南三大區域的 19 個城市。今
年，越南 Circle K 成為當地首家門店數量超過 500
家的便利店品牌，我們期望門店數量在未來繼續
增長。
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食品業務
本年度食米業務仍然保持穩定，接近 80 年以來，
我們一直保持香港市場包裝食米生產商、批發和
分銷商的領導地位。

憑籍我們行業的領先地位及持續創新技術實力，
以及集團將引入一套全自動化精米生產包裝系統，
為我們進運中國市場做好更有利的準備。

憑著我們品牌的市場地位和實力，我們啓動了第
一階段大規模行銷和電視廣告宣傳計劃，這項活
動將透過社群媒體推廣，瞄準年輕一代消費者，
打造更現代化、更具活力的品牌形象，開拓食米
業務的新消費市場。

日本二世古新創企業
2023 年 6 月集團開始擴展日本業務，策略性收購
二世古比羅夫 (Hirafu) 項目後，我們首席顧問公
司現已完成「休閒品味生活渡假村」專案的概念
性整體規劃，並已開始將現有的設施改造。

在初始投資中，集團已引進 7 間餐廳，提供不同
特色餐飲服務。

包装材料業務
在回顧期內，集團的包裝材料業務穩定，此乃受
惠於日本和韓國的海外客戶出口需求的增長。我
們將會善用此優勢，繼續推動業務增長。

集團在各核心業務及市場的投資，展望未來，今
年的業績印證了集團的持續發展。我們相信集團
審慎的管理和創新發展策略將幫助我們抵禦未來
任何短期不明朗的經濟波動，這也體現集團「為
明日、創今天」的座右銘。

我在此衷心感謝所有員工過去一年的努力和貢獻，
以及董事會成員的堅定支持。

集團執行主席

林烱熾
香港，2025年6月26日
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2025 3 31

6

2024/2025 2,078,872,000 2023/24: 2,072,294,000

2025 3 31 14,466,000 2023/24 106,848,000

(i) 21,791,000 2024 3 31

69,363,000 (ii) 15,179,000 (iii)

38,252,000 (iv) 2024 3 31

22,525,000

Circle K

2.2% 1,198,636,000 2023/24 1,172,906,000

2025 3 31

36,144,000 2023/24 10,862,000

2025 3 31 711,242,000

2023/24 717,478,000 64,087,000 2023/24: 66,324,000
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2025 3 31

154,383,000 2023/24 166,754,000 11,739,000 2023/24 13,214,000

9,930,000 2023/24 11,515,000 8,656,000

2023/24 72,437,000

35.5% 4,681,000 2023/24 3,455,000

2024 37,169,000 2023/24 22,064,000

2025 3 31 356,959,000

2025 3 31 744,021,000 2024 747,634,000

432,087,000 2024 401,026,000

2025 3 31 1.7 2024

1.9 16 154,419,000 2024 131,664,000

2.7 2024 2.8 2025 3 31 2024

1,266,509,000 2024 1,319,781,000

2025 3 31 744,021,000

5 +

2017 2025
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2025 3 31

LED
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84

3.13

1

3
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1. 

70

1982

1991 2016

Circle K

2023

2024

78

State Bank of New South Wales

1991

Ap Bac

58

50



金源發展國際實業有限公司   年報2025

13

1. 

2010   

46

University of Western Ontario Northeastern University

2023 10 2021 12 2023

10 55 2018 3 2021 1

186 2011 8 2015 11

2083 2021 10 19

2020 12 30 2021 6 15

2346 2024 1 26

1999 3 2006 12

600210 20 55

S1R Capital 20

45

(FRM)

59
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1. 

8071

1225 913 WT 8422

2016 5 30 2021 5 21

2308 2022 10 27 2016 9 14

2024 12 30 519

2024 2 1

8006 60

30 73

1929

81 1128 CWT International Limited 521

1097 369 1977

235 1224

2023 11 28

1725
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2. 

3. 

44

44

2025 3 31

XV 352

(a) 

23,832,000 14,700,000 38,532,000 

1

2.27%

– 14,700,000 14,700,000 

2

0.87%

6,250,000 82,771,000 89,021,000 

3

5.24%

25,250,000 50,000,000 75,250,000 

4

4.43%
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(a) 

1. 38,532,000 23,832,000 14,700,000

50% Elite Solution Investments Limited

2. 14,700,000 14,700,000 50% Elite 

Solution Investments Limited

3. 89,021,000 6,250,000 82,771,000

Joint Success Limited

4. 75,250,000 25,250,000 50,000,000

Cheerful Group Holdings Limited

(b) 

300 

 L.K.C. Company Limited

(c) 

260,000

13,000

 40% Marvel City Holdings Limited
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2025 3 31 352

29

2025 3 31

18

29

18

2025 3 31

32 16 17

2025 3 31 69 158

1.1 18,671,000 1.2

20,369,000 2025 9 2

31

5 160
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2025 3 31 21,791,000

15

13

28

2025 3 31 1981 274,036,000

37

2025 3 31

2025 3 31
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2025 3 31 19% 29%

8% 12%

49%

5%

2025 3 31 336

1

Yuen Loong International Limited Yuen Loong 548,052,026 32.28%

2

Chelsey Developments Ltd. Chelsey 252,240,000 14.86%

2

1. 

2. Yuen Loong Chelsey 18% Marvel City Holdings 

Limited 40% Marvel City Holdings Limited Yuen Loong Chelsey 24%

Elegant Investments Holdings Limited 30% Elegant Investments Holdings Limited Yuen Loong

Chelsey 24% Yuen Loong Chelsey 1% Elegant 

Investments Holdings Limited 30% Elegant Investments Holdings Limited Yuen Loong Chelsey

24% Yuen Loong Chelsey 1% Yuen Loong Chelsey

9%



金源發展國際實業有限公司   年報2025

20

336 2025 3 31

5%

2025 3 31 C1

23 37

2025 3 31 1,697,406,458 0.75

87,000

4,203

35 36

2025 3 31 1.2 2024 1.2 2025 9 2

2025 1 17 1.1

2025 3 31 2.3 2024 2.3

2025 8 27 2025 9 19
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2025 8 21 2025 8 27

2025 8 20

2025 8 20 4 30

16 17

2025 8 29 2025 9 1

2025 9 2 4 30

2025 9 2 4 30

16 17

2025 9 19

2025 3 31

25%
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2025 3 31

2025 6 26



金源發展國際實業有限公司   年報2025

23

C1 2025 3

31

C3

2025 3 31

2025 3 31
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12 15

2025 3 31

3.13

2025 3 31 14
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2025 3 31

4/4 1/1

4/4 1/1

3/4 1/1

4/4 1/1

4/4 1/1

4/4 1/1

4/4 1/1

4/4 1/1

4/4 1/1
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1

3

2025 3 31

2005 4 12

E.1.2(c)(ii)

2025 3 31
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2025 3 31

1/1

1/1

1/1
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2025 3 31

 2024 2025

 

 

2012 3 30

2025 3 31

2014 6

2025 3 31 38 61

2018 12

3.13 (a)

(b) (c)
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2025 3 31

1/1

1/1

1/1

1/1



金源發展國際實業有限公司   年報2025

30

2025 3 31

 

 

 

 

1999 8 10

2025 3 31
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2025 3 31

2/2

2/2

2/2

2025 3 31

 2024 3 31 2024 9 30 6
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2025 3 31

1/1

1/1

1/1

1/1

1/1

1/1

1/1

1/1

1/1
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2025 3 31

 2024 2025

 

 2024 2025

2025 3 31 15

2,142

5
  

2,147
  

281,000

62 68
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2018 12

D.2.6

D.2.7
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(a) 

218

29

21

3

(b) 

(i) 

13.51(2)

218 29

7

7

10 14

10
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(b) 

(ii) 

218 29

 14 10

 

21 20

(c) 

218

29

www.grdil.com

218

29
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C2

2024 4 1 2025 3 31

Circle K 1 90%

ESG

ESG

ESG

ESG

1 2022 3 31
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ESG
ESG

ESG

董事會
制定公司策略，評估ESG風險及目標設定，並確保制定有效的風險管理及內部監控系統

ESG工作小組
執行ESG策略，監測ESG風險，並將ESG考慮因素納入業務營運

會計及其他部門
促進ESG報告程序，收集並報告資料

 
 
 
 
 
 
 
 
 
 
 
 

ESG ESG

ESG ESG

ESG ESG

ESG ESG

ESG ESG ESG ESG

ESG ESG ESG

ESG
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ESG

1

2

3
ESG

4
ESG

18

7 9 2
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重要性矩陣

對內部利益相關方的重要程度

對
外
部
利
益
相
關
方
的
重
要
程
度

非常重要

5

2

3

4

1

重要次要

9

6

7

8

11

12

10

15

16

18

13

14

17

關懷員工 關愛社區 愛護環境

1 6 13

2 7 14

3 8 15

4 9 16

5 10 17

11 18

12
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A. 
2030

2022 2030

2022 2030 5%

2022 2030 5%

2022 2030 10%

A1 

354

155/2016/ND-CP 38/2015/ND-CP

No. 80/2014/ND-CP
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A1.1 

2025 2024

3.07 3.37

72.00 93.82
   

75.07 97.19

1.13 1.37
   

15.00 13.93

0.00 0.00
   

15.00 13.93

0.18 0.18
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A2 

2025 2024

2,108.00 2,333.00

0.0316 0.0329

145,107 151,862

1,739.45 1,949.90

A3 
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A3.1 

2025 2024

14,230 17,670

0.21 0.25

25,435 29,326

0.38 0.41

2,114 2,177

0.032 0.031

4,561,062 4,785,597

68.37 67.49

7,486 7,356

0.096 0.094

50,612,252 41,896,850

606.71 537.95

1. 

2. 

3. 

4. 

5. 
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A3.2 

2025 * 2024 *

1  96.86 113.08

2 1,798.35 1,882.93

    

1,895.21 1,996.01

0.0284 0.0281
    

1  19.91 19.57

2 40,697.31 33,689.26

    

40,717.22 33,708.83

0.488 0.433
    

* 

2020
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A4 

2025 2024

58.17 7.28

503.68 530.99

42.73 38.27

0.00 0.00

270.08 303.19

A5 

2023 12 31 2.07A

A6 
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311

354 358 400

499 595

603 611

A7 

B. 
B1 
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5 +

46%

54%

87%

10%
3%

91%

8% 1% 5%

95%

0%

B2 

378% 348%

46%

50%

272%
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2 14,763 3 4

7.8 7.9

7.9 6.9

13.2

8,596

4,918 3,678 8,406 30 170 30 49

20 50 42 8,554

B3 

AED

AED

2 
3 
4 
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26

B4 

XI

152/2020/ND-CP

145/2020/ND-CP

10/2020/TT-BLDTBXH

09/2020/TT-BLDTBXH

135/2020/ND-CP

18
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2025 3 31 4,607

B5 

B5.1 

2003 ISO 9001 HACCP ISO 22000

Top Q-Mark
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B5.2 

100%

B5.3 

486
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B5.4 

2025 3 31 500

95%

B5.5 

B5.6 

201 59/2019/ND-CP
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B6 

500,000
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ESG

A1

(a) 

(b) 

A3.2 46

A1.1 A3.2 46

A1.2 1 2 A3.2 46

A1.3 A. 42

A1.4 A1.1 43

A1.5 A. 42, 43

A1.6 A. 42, 43
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A2

A3 44

A2.1 A3.1 45

A2.2 A2 44

A2.3 A. 42

A2.4 A2 44

A2.5 A4 47

A3

A5 47

A3.1 A5 47

A4

A7 48

A4.1 A7 48
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B1

(a) 

(b) 

B1 48

B1.1 B1 49

B1.2 B2 49

B2

(a) 

(b) 

B3 50

B2.1 B3 51

B2.2 B3 51

B2.3 B3 50
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B3

B2 49

B3.1 B2 50

B3.2 B2 50

B4

(a) 

(b) 

B4 51

B4.1 B4 51

B4.2 B4 51

B5

B5.4 54

B5.1 B5.4 54

B5.2 B5.4 54

B5.3 B5.4 54

B5.4 B5.4 

A6 

54

47
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B6

(a) 

(b) 

B5 52

B6.1 B5.1 52

B6.2 B5.2  53

B6.3 B5.5 54

B6.4 B5.1 52

B6.5 B5.3  53

B7

(a) 

(b) 

B5.6 54

B7.1 B5.6 54

B7.2 B5.6 54

B7.3 B5.6 54
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B8

B6 55

B8.1 B6 55

B8.2 B6 55
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69 158

2025 3 31

2025 3 31
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13 14 3(j)(ii)

• 

• 

• 
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13 14 3(j)(ii)

• 

• 

• 

• 
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15 3(h)

2025 3

31

• 

• 

• 
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90
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P05027

2025 6 26
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2025 2024

5 2,078,872 2,072,294

(1,284,376) (1,267,767)
    

794,496 804,527

18 1,045 1,209

15 (21,791) 69,363

7 3,749 11,533

(492,991) (454,739)

(243,453) (249,204)

(36,356) (33,792)
    

4,699 148,897

8 (3) (390)

(1,165) (1,205)

174 670
    

9 3,705 147,972

10 (14,710) (37,235)
    

(11,005) 110,737
    

(14,466) 106,848

3,461 3,889
    

(11,005) 110,737
    

12

 (0.9) 6.3
    

 (0.9) 6.3 
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2025 2024

(11,005) 110,737
   

(4,349) (23,346)

401 (491)
   

(3,948) (23,837)

1,860,000 2024 4,261 44,127
   

313 20,290
   

(10,692) 131,027
   

(14,232) 127,850

3,540 3,177
   

(10,692) 131,027
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2025 2024

13 411,138 432,349
14 435,317 392,760
15 384,479 374,473
16 32,500 33,103
17 15,482 26,326
18 15,386 14,604
19 26,749 26,749

30,465 29,040
27(b) 4,943 4,182

    

1,356,459 1,333,586
    

20 207,237 208,132
21 63,043 72,626
22 88,303 97,263
18 28,479 17,897

27(a) – 489
23 356,959 351,227

    

744,021 747,634
    

24 145,099 125,974
25 127,224 132,188
26 154,419 131,664

27(a) 5,345 11,200
    

432,087 401,026
    

311,934 346,608
    

1,668,393 1,680,194
    

26 327,068 294,209
27(b) 31,385 26,313

    

358,453 320,522
    

1,309,940 1,359,672
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2025 2024

28 169,741 169,741

31 1,096,768 1,150,040
    

1,266,509 1,319,781

43,431 39,891
    

1,309,940 1,359,672
    

2025 6 26
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20
24

3
31

16
9,7

41
45

3,1
92

6,3
25

51
5

49
,25

5
(2

,68
6)

20
,36

9
62

3,0
70

1,3
19

,78
1

39
,89

1
1,3

59
,67

2

–
–

–
–

–
–

–
(1

4,4
66

)
(1

4,4
66

)
3,4

61
(1

1,0
05

)

–
–

–
–

4,0
54

–
–

–
4,0

54
20

7
4,2

61
–

–
–

–
–

(4
,22

1)
–

–
(4

,22
1)

(1
28

)
(4

,34
9)

–
–

–
–

–
40

1
–

–
40

1
–

40
1

 
 

 
 

 
 

 
 

 
 

 
 

–
–

–
–

4,0
54

(3
,82

0)
–

–
23

4
79

31
3

 
 

 
 

 
 

 
 

 
 

 
 

–
–

–
–

4,0
54

(3
,82

0)
–

(1
4,4

66
)

(1
4,2

32
)

3,5
40

(1
0,6

92
)

11
–

–
–

–
–

–
(2

0,3
69

)
–

(2
0,3

69
)

–
(2

0,3
69

)
11

–
–

–
–

–
–

–
(1

8,6
71

)
(1

8,6
71

)
–

(1
8,6

71
)

20
25

3
31

 
11

–
–

–
–

–
–

20
,36

9
(2

0,3
69

)
–

–
–

 
 

 
 

 
 

 
 

 
 

 
 

20
25

3
31

16
9,7

41
45

3,1
92

6,3
25

51
5

53
,30

9
(6

,50
6)

20
,36

9
56

9,5
64

1,2
66

,50
9

43
,43

1
1,3

09
,94

0
 

 
 

 
 

 
 

 
 

 
 

 

77
15

8



金源發展國際實業有限公司   年報2025

2025 3 31

75

2025 2024

3,705 147,972

7 (9,663) (9,605)

7 (397) (2,345)

8 3 390

9 36,356 33,792

7 (2,088) (2,325)

7 (2,733) (630)

7 (28) (23)

9 60,494 52,846

9 130,964 113,364

9 1,309 1,508

1,165 1,205

(174) (670)

7 23,759 8,580

15 21,791 (69,363)

– (4)

9 796 1,204

18 (92) (3,302)
    

265,167 272,594

(10,901) (5,649)

(2,399) (14,290)

9,232 (8,256)

(138) (20,980)

23,251 9,247

(4,025) (8,705)
    

280,187 223,961

(11,534) (12,714)

6,002 180

(12,531) (191)

– 68
    

262,124 211,304
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2025 2024

11,801 13,007
7 28 23

(62,617) (68,675)
752 2,031

(12,755) –
(1,607) (272)
2,470 9,931

– 195
32 115,029

39,120 84,283
– (139,446)

(161) –
– (5)

10,479 (14,677)
    

(12,458) 1,424
    

11 (39,040) (43,283)
41 (127,452) (114,672)
41 (36,356) (33,792)

– (7,611)
– (1,482)
– 7,685

41 (3) (390)
    

(202,851) (193,545)
    

46,815 19,183

310,672 300,360

(1,931) (8,871)
    

23 355,556 310,672
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1. 

2. 
(i) 

• 1

1

• 16

• 7 7   

3. 
(a) 

2
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3. 
(b) 

2025 3 31

 

3(h)

 3(e)

4

(c) 
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3. 
(c) 

3(j)(ii)

(d) 

3(j)(i)
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3. 
(e) 

40(f)

a. 

(i) 

3(r)

(ii) 

(iii) 

b. 

(i) 

3(r)
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3. 
(f) 

3(j)(ii)

 

 3(i)

 3(i)

3(j)(ii)
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3. 
(f) 

 

 

 50

 

50

 

2%  5%

12%  33%

5%  33%

(g) 

3(j)(ii)

(h) 

3(r)
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3. 
(i) 

 

12

3(f) 3(j)(ii)

3(h)

 

3(e)(i) 3(r) 3(j)(i)
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3. 
(i) 

3(r)

(j) 

(i) 

(i)

(ii)
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3. 
(j) 

(i) 

 

 

 12 12 12

 

12

 

 



金源發展國際實業有限公司   年報2025

2025 3 31

86

3. 
(j) 

(i) 

30

 

 90
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3. 
(j) 

(i) 

 

 90
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3. 
(j) 

(ii) 

(iii) 

34

3(j)(i) & (ii)
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3. 
(k) 

 

 

(l) 

3(j)(i)

(m) 

3

(n) 
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3. 
(o) 

(i) 

(ii) 

(p) 
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3. 
(p) 

3(k)

(q) 
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3. 
(r) 

(i) 

(i) 

(ii) 

(iii) 

(ii) 

(i) 

(ii) 

(iii) 
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3. 
(s) 

(t) 
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94

3. 
(u) 

(a) 

(i) 

(ii) 

(iii) 

(b) 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) (a)

(vii) (a)(i)

(viii) 
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3. 
(v) 

4. 

13
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5. 

2025 2024

15

 1,198,636 1,172,906

 711,242 717,478

 154,383 166,754

 9,688 11,223

 4,923 3,747

 – 186
   

2,078,872 2,072,294
   

6. 
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6. 

2025 3 31

1,198,636 711,242 154,383 – 4,681 9,930 – – 2,078,872

– – 11,262 – – – – (11,262) –
          

1,196,636 711,242 165,645 – 4,681 9,930 – (11,262) 2,078,872
          

(36,144) 64,087 11,739 932 (37,169) 8,656 (7,402) 4,699
        

(1) – – – – (2) – (3)

– (22) – – (856) – (287) (1,165)

– – 174 – – – – 174
 

3,705

(14,710)
 

(11,005)
 

(14,466)

3,461
 

(11,005)
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6. 

2025 3 31

690,420 223,929 114,548 28,704 354,619 265,450 369,885 2,047,555
– 10,473 – – 18,502 – 3,525 32,500
– – 4,852 – 10,630 – – 15,482

4,943
 

2,100,480
 

584,408 73,731 83,456 – 1,570 9,977 668 753,810
36,730

 

790,540
 

2025 3 31

49,275 5,284 655 – 589 6,785 29 62,617
216,517 – – – – 237 – 216,754

  
(42,885) (5,940) (3,702) – (7,432) (521) (14) (60,494)

(125,002) (64) (5,659) – – (239) – (130,964)
(6,210) – – – – – – (6,210)

(17,549) – – – – – – (17,549)
– – – – (31,500) 9,709 – (21,791)

 
 

– – – 954 – 45 46 1,045
 

– (500) 182 – (539) 61 – (796)
(34,412) (39) (1,898) – – (7) – (36,356)
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6. 

2024 3 31

1,172,906 717,478 166,754 – 3,455 11,515 186 – 2,072,294

150 – 10,017 – – – – (10,167) –
          

1,173,056 717,478 176,771 – 3,455 11,515 186 (10,167) 2,072,294
          

10,862 66,324 13,214 2,616 (22,064) 72,437 5,508 148,897
        

– – – – – – (390) (390)

– 68 – – (951) – (322) (1,205)

– – 670 – – – – 670
 

147,972

(37,235)
 

110,737
 

106,848

3,889
 

110,737
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6. 

2024 3 31

656,224 230,419 125,943 18,417 393,890 227,505 364,722 2,017,120
– 10,314 – – 18,976 – 3,813 33,103
– – 15,257 – 11,069 – – 26,326

4,671
 

2,081,220
 

511,457 69,342 90,937 – 2,150 10,070 79 684,035
37,513

 

721,548
 

2024 3 31

48,926 5,771 894 – 12,783 236 65 68,675
188,900 – – – – 834 – 189,734

  
(36,340) (6,090) (3,860) – (5,943) (253) (360) (52,846)

(107,384) (64) (5,732) – – (184) – (113,364)
(1,943) – – – – – – (1,943)
(6,637) – – – – – – (6,637)

– – – – (16,970) 86,333 – 69,363
 

 
– – – 624 – (1,275) 1,860 1,209

 
– (542) (75) – (523) (64) – (1,204)

(31,572) (82) (2,135) – – (3) – (33,792)
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6. 

 

2025 2024

1,198,636 1,173,092

711,946 732,696

168,290 166,506
   

2,078,872 2,072,294
   

2025 2024

573,210 528,924

403,397 453,910

274,506 237,760

53,781 62,569

31,236 31,637
   

1,336,130 1,314,800
   

10%
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7. 
2025 2024

9,663 9,605

397 2,345

28 23

8,034 13,277

(23,759) (8,580)

(411) (10,275)

2,088 2,325

(1,309) (1,508)

– 4

2,733 630

6,285 3,687
   

3,749 11,533
   

8. 
2025 2024

3 390
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9. 

2025 2024

 2,142 1,980

 5 196

  281 75

60,494 52,846

130,964 113,364

6,210 1,943

17,549 6,637

796 1,204

1,207,345 1,185,808

344,635 336,905

36,356 33,792

3 390

(4,923) (3,747)

269 432
   

(4,654) (3,315)
   

1,309 1,508
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10. 

2025 2024

11,208 12,418

1,621 996
   

12,829 13,414
   

(47) 363

– 1,242
   

(47) 1,605
   

27(b)(i)

1,928 22,216
   

14,710 37,235
   

16.5% 2,000,000

8.25%

25%
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10. 

2025 2024

3,705 147,972
   

16.5% 2024 16.5% 611 24,415

9,801 14,013

(2,407) (10,374)

(47) 1,605

4,006 2,522

(272) (5,258)

1,124 (117)

1,472 10,835

164 283

258 (689)
   

14,710 37,235
   

11. 
(a) 

2025 2024

1.1 1,697,406,458  

2024 1.1 1,697,406,458 18,671 18,671

1.2 1,697,406,458  

2024 1.2 1,697,406,458 20,369 20,369
   

39,040 39,040
   

2025 3 31 1.2
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11. 
(b) 

2025 2024

1.2  

1,697,406,458 2024 1.45  

1,697,406,458 20,369 24,612

1.1  

1,697,406,458 2024 1.1  

1,697,406,458 18,671 18,671
   

39,040 43,283
   

12. 
14,466,000 2024 106,848,000 1,697,406,458

2024 1,697,406,458
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13. 

2023 4 1

320,520 14,846 321,370 123,462 17,888 – 798,086
(92,453) (14,846) (193,472) (96,113) (16,080) – (412,964)

        

228,067 – 127,898 27,349 1,808 – 385,122
        

2024 3 31

228,067 – 127,898 27,349 1,808 – 385,122
33 60,511 – 520 – 11 4,240 65,282

16 – 64,044 2,803 1,646 166 68,675
– – (2,808) (717) (14) – (3,539)

(6,528) – (40,943) (4,635) (740) – (52,846)
44,127 – – – – – 44,127

15 (64,100) – – – – – (64,100)
– – (1,943) – – – (1,943)

(4,541) – (2,565) (993) (15) (315) (8,429)
        

257,552 – 144,203 23,807 2,696 4,091 432,349
        

2024 3 31

347,261 14,014 360,185 121,195 16,765 4,091 863,511
(89,709) (14,014) (215,982) (97,388) (14,069) – (431,162)

        

257,552 – 144,203 23,807 2,696 4,091 432,349
        



金源發展國際實業有限公司   年報2025

2025 3 31

108

13. 

2024 4 1

347,261 14,014 360,185 121,195 16,765 4,091 863,511
(89,709) (14,014) (215,982) (97,388) (14,069) – (431,162)

        

257,552 – 144,203 23,807 2,696 4,091 432,349
        

2025 3 31

257,552 – 144,203 23,807 2,696 4,091 432,349
– – – – – – –

1,491 – 55,327 1,514 801 3,484 62,617
(189) – (1,871) (1) – – (2,061)

(6,890) – (48,466) (4,187) (951) – (60,494)
6,121 – – – – – 6,121

15 (16,823) – – – – – (16,823)
– – (6,210) – – – (6,210)

450 – (4,820) (70) (26) 105 (4,361)
        

241,712 – 138,163 21,063 2,520 7,680 411,138
        

2025 3 31

336,108 13,924 379,544 121,873 15,909 7,680 875,038
(94,396) (13,924) (241,381) (100,810) (13,389) – (463,900)

        

241,712 – 138,163 21,063 2,520 7,680 411,138
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13. 

2025 2024

144,829 148,582

23,199 32,255

70,732 73,587

2,952 3,128
   

241,712 257,552
   

(i) 

2025 3 31

6,210,000 17,549,000 2024 1,943,000 6,637,000

2025 3 31 72,025,000 2024  

23,658,000

12.52% 2024 19.67%
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14. 

2023 4 1 337,026

33 82

189,734

(113,364)

13(i) (6,637)

(5,086)

(142)

(8,853)
  

2024 3 31 392,760
  

2024 3 31 2024 4 1 392,760

216,754

(130,964)

13(i) (17,549)

(9,084)

(1,270)

(15,330)
  

2025 3 31 435,317
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14. 

2025 2024

 

(i)

 50 144,829 148,582

 10 50 26,151 35,383
    

170,980 183,965

(ii) 434,695 392,061

(iii) 622 699
    

606,297 576,725
    

 50 176,500 208,500

 10 50 12,200 4,700
    

188,700 213,200
    

794,997 789,925
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14. 

2025 2024

6,055 5,819

130,726 113,180

238 184
   

137,019 119,183
   

2025 2024

2,379 362
   

216,754,000 2024 189,734,000 216,516,000 2024

188,899,000 238,000 2024 835,000

(i) 

(ii) 

2

20

(iii) 

1 4
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15. 
2025 2024

374,473 166,070

33 – 86,354

12,755 –

13 16,823 64,100

(21,791) 69,363

2,219 (11,414)
   

384,479 374,473
   

2025 2024

176,500 208,500

195,779 161,273

12,200 4,700
   

384,479 374,473
   

(a) 

(i) 

13
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15. 
(a) 

(i) 

2025

3 31

2025 3 31

 

   7,700 – 7,700 –

   39,200 – 39,200 –

   137,300 – 137,300 –

   4,500 – 4,500 –

   195,779 – 3,219 192,560

2024

3 31

2024 3 31

 

   – – – –

   41,300 – 41,300 –

   167,200 – 167,200 –

   4,700 – 4,700 –

   161,273 – – 161,273

2025 3 31

2024

2025 3 31
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15. 
(a) 

(i) 

 · 

2025 3 31

16 40

6,121,000 2024 44,127,000

(ii) 
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15. 
(a) 

(iii) 

   0% - 90%

2024

0% - 90%

17.8%

2024

17.6%

2025 2024

4 1 161,273 –

33 – 86,354

12,755 –

6,695 –

9,683 86,333

2,154 (11,414)
   

3 31 192,560 161,273
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16. 
2025 2024

22,235 22,985

147 –

a 10,118 10,118
   

32,500 33,103
   

(a) 12

2025 3 31 40(d)

2025 3 31

2025 2024

Doublewood Resources Sdn. Bhd. 1  

2

37.50% 37.50%

Sirinumma Company Limited 10  

4,600,000

49.00%

a

40.00%

1,000 37.50% 37.50%

10,000,000 42.98% 42.98%

(a) 2024 6 161,000 Sirinumma Company Limited Sirinumma 9%

2025 3 31 Sirinumma 49%
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16. 

2025 2024

(1,165) (1,205)

401 (491)
   

(764) (1,696)
   

22,235 22,985

147 –

10,118 10,118
   

32,500 33,103
   

17. 
2025 2024

853 679

a 14,629 25,647
   

15,482 26,326
   

(a) 12

2025 3 31 40(d)
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17. 
2025 3 31

2025 2024

2 50% 50%

15,000 80% 80%  

 

2025 3 31 

2025 2024

21,246 22,086
   

44 76
   

(29) (24)
   

  (26,543) (26,342)
   

– –
   

(1,078) (1,046)

– –
   

(1,078) (1,046)
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17. 

2025 2024

(5,282) (4,204)

50% 50%
   

– –

10,630 11,069
   

10,630 11,069
   

2025 3 31 174,000 2024 670,000

853,000 2024 679,000
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18. 
2025 2024

5,061 4,808

673 368
   

5,734 5,176
   

6,641 6,679
   

16,277 –

15,213 20,646
   

31,490 20,646
   

43,865 32,501
   

15,386 14,604

28,479 17,897
   

43,865 32,501
   

1,045,000 2024 1,209,000

92,000 2024 3,302,000 953,000 2024

2,093,000

2025 3 31 40(f)
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19. 

2023 4 1 2024 3 31 2024 4 1

2025 3 31 316,000 4,244 35,844
    

2023 4 1 2024 3 31 2024 4 1  

2025 3 31 9,095 – 9,095
    

2024 3 31 22,505 4,244 26,749
    

2025 3 31 22,205 4,244 26,749
    

Circle K

2010 10 12

2025 2024 3 31

16.09% 2024 19.67%

2010 10 12 22 7

2017 4 25

2017 4
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19. 

2025 2024 3 31

20. 
2025 2024

92,041 88,423

2,490 2,490

103,914 107,719

8,792 9,500
   

207,237 208,132
   

21. 
30 60

2025 2024

30 41,021 37,638

31 60 11,090 16,629

61 90 9,068 8,678

90 1,864 9,681
   

63,043 72,626
   

40(d)
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22. 
2025 2024

12,792 12,838

a 37,762 32,170

b 37,749 52,255
   

88,303 97,263
   

(a) 

(b) 40(d)

23. 

2025 2024

189,632 178,112

167,327 173,115
   

356,959 351,227

(1,403) (1,435)
   

355,556 349,792

– (39,120)
   

355,556 310,672
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24. 

2025 2024

30 137,968 116,819

31 60 6,276 8,667

61 90 – 162

90 855 326
   

145,099 125,974
   

25. 
2025 2024

91,456 99,962

33,045 30,341

2,723 1,885
   

127,224 132,188
   

26. 
2025 2024

1 163,106 139,930

1 2 145,788 123,337

2 5 237,032 215,842

5 15,490 25,150
   

561,416 504,259

(79,929) (78,386)
   

481,487 425,873

1 (154,419) (131,664)
   

1 327,068 294,209
   

1.0% 10.5% 2024 1.0% 8.6%
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27. 
(a) 

2025 2024

11,208 12,418

(5,531) (17,173)

(536) 4,266
   

5,141 (489)

204 11,200
   

5,345 10,711
   

2025 2024

– 489

(5,345) (11,200)
   

(5,345) (10,711)
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27. 
(b) 

(i) 

2023 4 1 – 1,365 68,308 (61,685) (6,623) 1,365

26,435 (88) 9,515 (13,758) 112 22,216

(1,572) 173 (1,332) 1,309 (28) (1,450)
       

2024 3 31 24,863 1,450 76,491 (74,134) (6,539) 22,131
       

2024 4 1 24,863 1,450 76,491 (74,134) (6,539) 22,131

2,973 (100) 8,279 (16,049) 6,825 1,928

1,860 – – – – 1,860

297 40 (2,782) 3,254 (286) 523
       

2025 3 31 29,993 1,390 81,988 (86,929) – 26,442
       

(ii) 

2025 2024

4,943 4,182

(31,385) (26,313)
   

(26,442) (22,131)
   

(c) 

34,556,000 2024 17,905,000

4,452,000 2024 6,100,000 151,731,000

2024 141,113,000

2026 2030
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28. 

0.10

2023 4 1 2024 3 31 2024 4 1  

2025 3 31 3,000,000,000 300,000
   

2023 4 1 2024 3 31 2024 4 1  

2025 3 31 1,697,406,458 169,741
   

29. 

2018 8 29

10 2028 8 28

10% 10% 12

1%
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29. 

12

0.1%

5,000,000

21 1

10

(i)

(ii) 5 (iii)

2023 4 1 2024 3 31 2024 4 1 2025 3 31

169,740,645 2024 3 31 2025 3 31

169,740,645 10%
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30. 
2025 2024

896,825 897,669
    

223 226

436 30
    

659 256
    

– 25
    

659 231
    

897,484 897,900
    

28 169,741 169,741

31 727,743 728,159
    

897,484 897,900
    

2025 6 26
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31. 

73 74

2023 3 31 453,192 216,596 515 24,612 28,365 723,280

– – – – 48,162 48,162

– – – (24,612) – (24,612)

– – – – (18,671) (18,671)

2024 3 31  

– – – 20,369 (20,369) –
       

2024 3 31 453,192 216,596 515 20,369 37,487 728,159

– – – – 38,624 38,624

– – – (20,369) – (20,369)

– – – – (18,671) (18,671)

2025 3 31  

– – – 20,369 (20,369) –
       

2025 3 31 453,192 216,596 515 20,369 37,071 727,743
       

2025 2024

216,596 216,596

20,369 20,369

37,071 37,487
   

274,036 274,452
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31. 

(i) 

40

(ii) 

(a) 

(b) 

(iii) 

(iv) 

3(f)

(v) 

3(s)

(vi) 
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32. 
2025 3 31

2025 2024

Affluent Woods Limited 1  

1,500,000

100% 100%

2 100% 100%

200,000 100% 100%

Better Choice Investments Limited 1 1 100% 100%

Better Star Limited 1 1 100% 100%

1 100% 100%

1 100% 100%

1 1 100% 100%

1 100% 100%

100 100% 100%

GR8 Logistics Services Ltd  

22,926,450,000

 

22,926,450,000

100% 100%

2 100% 100%

2  

*2,000,000

100% 100%

Golden Resources Holdings Limited 1  

21,268

100% 100%



金源發展國際實業有限公司   年報2025

2025 3 31

134

2025 2024

@@ 1 100% 100%

Golden Resources Rice Industries  

Limited

1  

1,000

100% 100%

10,000 100% 100%

1 100% 100%

100 100% 100%

3 100% 100%

GR Retail Limited 1  

300,000,000

100% 100%

1 1 100% 100%

GR Vietnam International Pte. Ltd. 1 100% 100%

GS Express Holdings Pte. Ltd. 100 100% 100%

~~ #2,500,000 100% 100%

10,000 95.75% 95.75%

Izumikyo Co., Ltd. 37,000,000 95.75% 95.75%

Kim Nguyen Investment Joint Stock 

Company

 

9,960,000,000  

 

9,960,000,000  

100% 100%

32. 



金源發展國際實業有限公司   年報2025

135

2025 2024

1 100% 100%

16,000 100% 100%

1 100% 100%

1 100% 100%

2 100% 100%

NI Corporation 7,400,000 95.75% 95.75%

Nguyen Long Merchandise Services  

One Member Limited  

Liability Company

 

500,000,000

 

500,000,000

100% 100%

Paklink International Limited 1 1 100% 100%

1 100% 100%

Red Circle Company Limited  

20,214,500,000

 

20,214,500,000

100% 100%

1 1 100% 100%

32. 
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32. 

2025 2024

Reo Developments Limited 1  

21,451

100% 100%

** #10,300,000 100% 100%

## #4,579,314 65% 65%

1 100% 100%

37,507,500 64.08% 64.08%

^^ #10,000,000 100% 100%

1 100% 100%

1  

2

100% 100%

Viet Phong Development Joint Stock 

Company

 

20,000,000,000

 

20,000,000,000

100% 100%

200

*5,000,000

100% 100%  
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32. 
* 

# 

@@ 

## 

** 

^^ 

~~ 
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33. 
2023 5 31 NI 

Corporation NI 3,404,000,000 2023 6 16

NI Izumikyo Co., 

Ltd. Izumikyo NI

NI Izumikyo

65,282

86,354

82

55,329

12,374

2,080

(14,017)

(10,142)

(2,567)
  

194,775
  

189,969

4,806
  

194,775

(55,329)
  

139,446
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34. 
1,400,000 2024 1,400,000 800,000 2024

800,000

20,300,000 2024 21,000,000

35. 
(a) 

2025 2024

323 480

10,964 9,796

478 388

4,811 10,289
   

16,576 20,953
   

 

2025

– 3,914 162 2,276 6,352
– 3,557 162 2,276 5,995
– 460 18 – 478
– 1,357 59 259 1,675

2024 4 2 – 1,594 77 – 1,671

2024 4 2 – 82 – – 82

75 – – – 75

75 – – – 75
83 – – – 83

2024 4 2 50 – – – 50

2024 4 2 40 – – – 40
      

2025 323 10,964 478 4,811 16,576
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35. 
(a) 

 

2024

– 3,755 157 4,981 8,893

– 3,504 157 4,981 8,642

– 480 18 – 498

– 1,337 56 327 1,720

– 720 – – 720

120 – – – 120

120 – – – 120

120 – – – 120

120 – – – 120
      

2024 480 9,796 388 10,289 20,953
      

2025 3 31

2024

(b) 

2025 3 31 2024

(c) 

2025 3 31 2024

(d) 

2025 3 31

2024
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35. 
(e) 

2024

36. 
2024 35(a)

2025 2024

13,660 13,620

488 425

4,805 10,356
   

18,953 24,401
   

 

2025 2024

1,500,001  2,000,000 1 1

2,000,001  2,500,000 1 1

2,500,001  3,000,000 1 1

5,500,001  6,000,000 1 –

6,000,001  6,500,000 1 –

8,500,001  9,000,000 – 2
   

5 5
   

2025 3 31

2024
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37. 

2025 2024

a 129,197 127,351

a (460) (310)

a (3,395) (14,984)

a (60) (370)
   

a. 

16 17 22

40(d)

2025 2024

22,540 27,320

642 499
   

23,182 27,819
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38. 

(a) 

2025 2024

8,193 3,472

20,400 20,400
   

28,593 23,872
   

(b) 

2025 2024

1 4,767 3,320

2 3,210 1,697

3 987 970
   

8,964 5,987
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39. 
2025 2024

33,143 27,172
   

(a) 

2000 12

2000 12 1
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39. 
(a) 

(b) 

65

22,500

20 390,000

2022 6

2025 3 31 1,068,000

705,000
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40. 

(a) 

(b) 
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40. 
(b) 

(i) 

2025

– 1,371 10,457

– (5,782) (25,313)

– (62,288) –

301,599 6,701 1,967
    

301,599 (59,998) (12,889)
    

15,735 (466,658) (13,801)
     

2024

– – 8,719
(31,501) (1,907) (25,342)

– (57,987) –
1,084 11 4,004

    

(30,417) (59,883) (12,619)
    

(1,585) (468,526) (13,462)
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40. 
(b) 

(ii) 

2025 2024

10% 1,314 10% (132)

(10%) (1,314) (10%) 132

5% (18,666) 5% (18,741)

(5%) 18,666 (5%) 18,741

5% (576) 5% (562)

(5%) 576 (5%) 562

(c) 

356,959,000 2024 351,227,000 
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40. 
(d) 

20% 2024 29% 37%

2024 46%

47,880,000 2024 42,288,000

17,271,000 2024 27,749,000 2025 3 31

2024 2,641,000 2024 2,102,000
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40. 
(d) 

2025

%

0.31% – 1.05% 64,105 1,197

80.4% 687 552
    

64,792 1,749
    

2024

%

0.88% – 0.95% 73,294 775

88.7% 952 845
    

74,246 1,620
    

2025 2024

1,620 1,056

318 681

(189) (117)
   

1,749 1,620
   

2025 2024 3 31
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40. 
(d) 

2025

2024 3 31

(e) 

2025 3 31 311,934,000 2024 346,608,000

1.7 2024 1.9 356,959,000 2024

351,227,000

2025 3 31

1 1

2

2

5 5

%

– 145,099 – – – 145,099 145,099

– 127,224 – – – 127,224 127,224

1.0%-10.5% 163,106 145,788 237,032 15,490 561,416 481,487
        

435,429 145,788 237,032 15,490 833,739 753,810
        

2024 3 31

1 1

2

2

5 5

%

– 125,974 – – – 125,974 125,974

– 132,188 – – – 132,188 132,188

1.0% -8.6% 139,930 123,337 215,842 25,150 504,259 425,873
        

398,092 123,337 215,842 25,150 762,421 684,035
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40. 
(f) 

1 3

1

2 1

3

2025 3 31

1 2 3

5,061 – – 5,061

– – 673 673

– 6,641 – 6,641

16,277 – – 16,277

– 3,546 11,667 15,213
     

21,338 10,187 12,340 43,865
     

2024 3 31

1 2 3

4,808 – – 4,808

– – 368 368

– 6,679 – 6,679

– – – –

– 8,651 11,995 20,646
     

4,808 15,330 12,363 32,501
     

2024 2 1 2 3
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40. 
(f) 

 1

 2

 3

0.55 1.53 2024 0.69 1.14

20% 2024 20%

3

2025 2024

12,363 7,504

a – 3,022

47 1,860

(70) (23)
   

12,340 12,363
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40. 
(f) 

3

(a) 2023 3 31 7,850,000

9% 5 2022 12

2023 3 31 3,022,000

2023 3 31 4,828,000

2024 3 31

2025 2024 3 31

(g) 

2025 3 31 43,865,000 2024 

32,501,000 15% 2024 15%

6,580,000 2024 4,875,000 
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41. 
(a) 

2023 4 1 7,611 369,668 377,279

(7,611) – (7,611)
(390) – (390)

– (114,672) (114,672)
– (33,792) (33,792)

    

(8,001) (148,464) (156,465)

– 83 83
– 186,390 186,390

390 33,792 34,182
– (5,716) (5,716)
– (142) (142)
– (9,738) (9,738)

    

2024 3 31 2024 4 1 – 425,873 425,873

(3) – (3)
– (127,452) (127,452)
– (36,356) (36,356)

    

(3) (163,808) (163,811)

– 213,031 213,031
3 36,356 36,359
– (11,714) (11,714)
– (1,373) (1,373)
– (16,878) (16,878)

    

2025 3 31 – 481,487 481,487
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41 
(b) 

2025 2024

2,379 362

163,808 148,464
   

166,187 148,826
   

2025 2024

166,187 148,826
   

42. 
2025

2025 2024 2025 2024

 35.92% 35.92% 35.92% 35.92%
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42. 

2025 2024

71,759 90,367
124,363 105,354
(68,300) (71,070)
(32,774) (38,089)

   

95,048 86,562
   

60,909 55,471
34,139 31,091

   

95,048 86,562
   

165,645 176,771
10,512 11,194

   

6,736 7,173
3,776 4,021

   

10,512 11,194
   

(261) 88
(146) 50

   

(407) 138
   

6,475 7,261
3,630 4,071

   

10,105 11,332
   

27,371 17,522
1,249 (5,159)
(6,996) (14,931)

   

21,624 (2,568)
   



金源發展國際實業有限公司   年報2025

2025 3 31

158

43. 

 

21  

9 7  

 11

18

19

18 損益
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3  
1432 1822 1823 1922  

18 1

100%

339  
A 9 B

100%

138 4 5 100%

144-158  
D1 12A  

77  
72

100%

3 17 B 100%

 49-53  
C

 64.08%

49-53  
L17

 64.08%

 
1 1 133 15 135 5

95.75%

 
1 2 179 12 179 13 179 96

95.75%

 
5 3 35 3 83 8 83 62  
131 2

95.75%

 
5 4 137 3

95.75%

 
38 104 38 155 38 157 38 158
38 159 38 160 38 163 38 169
42 43 150 3 150 15

95.75%

 
30 74 30 223 30 229 30 246
73 10

95.75%

 
5 4 132 11 137 3

95.75%

 
1 1 132 4

95.75%
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3 31

20201 2022 2023 2024 2025

829,566 822,819 1,201,811 1,172,906 1,198,636

781,046 779,218 709,018 717,478 711,242

– 168,700 144,969 166,754 154,383

3,748 3,496 3,794 3,455 4,681

– – – 11,515 9,930

– – 182 186 –
      

1,614,360 1,774,233 2,059,774 2,072,294 2,078,872
      

63,827 34,224 143,244 147,972 3,705

(23,572) (22,120) (18,199) (37,235) (14,710)
      

40,255 12,104 125,045 110,737 (11,005)
      

40,212 18,697 128,679 106,848 (14,466)

43 (6,593) (3,634) 3,889 3,461
      

40,255 12,104 125,045 110,737 (11,005)
      

39,040 40,738 44,981 39,040 39,040
      

3 31

20201 2022 2023 2024 2025

1,683,851 1,813,518 1,893,678 2,081,220 2,100,480

(504,560) (629,616) (627,953) (721,548) (790,540)

(8,542) (40,485) (36,490) (39,891) (43,431)
      

1,170,749 1,143,417 1,229,235 1,319,781 1,266,509
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