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Unaudited Consolidated Statement of Profit or Loss

ARERGEERER

For the six months ended 30 June 2025 B2 — T -~ AF /XA =+ HIE/NEA

The board of directors (the “Board”) of VSTECS Holdings Limited (the
“Company”) is pleased to present the interim report (the “Interim Report”)
which contains the unaudited consolidated financial statements of the
Company and its subsidiaries (collectively referred to as the “Group”) and
selected explanatory notes (collectively the “Interim Financial Report”) for the
six months ended 30 June 2025 as follows:

BAERERBERAR ((AR2ADEEg ([E
EE)MAREHEEARLTNREMBE AT (5
[(AEEDEHEZ2—_Z_RAFA=+HIEA
CARBEZGEVBRER REET 2 BENRT
(s [ ER R ts ) 2 R BRs s (TR B 1)
R

Six months ended 30 June
BEAA=1THILAREA

2025 2024
—E_RE —E_MF
Note HK$°000 HK$’000
ihg=3 FE T FHT
Revenue & 3 45,515,043 40,083,317
Cost of sales $HE A (43,351,435) (38,308,870)
Gross profit EAH 2,163,608 1,774,447
Other gains, net H U 255 58 58,677 12,663
Selling and distribution expenses HERDHAXS (858,643) (657,124)
Administrative expenses TEFAX (435,538) (354,588)
Operating profit AR T 4 928,104 775,398
Finance costs B 5 & A 5 (191,852) (201,132)
Share of associates’ profits DA EE & R R 40,047 25,739
Profit before taxation B A5 B ) 776,299 600,005
Taxation L 6 (126,992) (122,474)
Profit for the period B A 649,307 477,531
Attributable to: AT A REAh
Equity shareholders of the Company RAFRIERFAEA 610,474 453,315
Non-controlling interests JEIERER 38,833 24,216
Profit for the period B A 649,307 477,531
Earnings per share (HK cents per share) BRAF (B
— Basic —EK 44.06 cents il  32.57 cents i
— Diluted —#E 44.06 cents fill  32.57 cents 1l

The notes on pages 12 to 30 form part of this Interim Financial Report.

FE12E30E Z R AP BB I E — 280 o
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Unaudited Consolidated Statement of Other Comprehensive Income

ARERGESHEEEBRAR

For the six months ended 30 June 2025 = —ZF - A F A=+ HIENEA

Six months ended 30 June
BZEARNA=THILEAEA

2025 2024
—E-RF —E-NF
HK$°000 HK$’000
FET FH&T
Profit for the period B 0 ) 649,307 477,531
Other comprehensive income for the period, BN E M2 E A
net of tax: BRER
Exchange differences on translation of financial ME BB AINGIE R 7
statements of subsidiaries outside Hong Kong gk 2 E R =58 462,708 (351,997)
Total comprehensive income for the period HAEER AL 1,112,015 125,534
Attributable to : LT AL FEf -
Equity shareholders of the Company RARERFTEA 1,063,132 105,616
Non-controlling interests IEVER R 48,883 19,918

Total comprehensive income for the period HAEER AL 1,112,015 125,534
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Unaudited Gonsolidated Statement of Financial Position
AEBREESM BN K

Asat30June 2025 W —ZE - HFENA=+H

As at As at
30 June 31 December
2025 2024

R-ZE-HF R-T -4
AA=tR +=A=+-8

Note HK$°000 HK$'000
[ihg=3 FET FAET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Y - BB R 8 1,034,841 978,011
Intangible assets mEEAE 361,677 345,959
Interests in associates RE S AT R 656,786 603,197
Other receivables H th JE YR IE 9 185,595 190,722
Deferred tax assets RETHIBEEE 187,800 158,893
2,426,699 2,276,782
CURRENT ASSETS RBEE
Trade and other receivables 2 5 kAt RIE 9 20,285,024 19,480,153
Other financial assets HithemEE 10 2,370,904 1,493,750
Inventories F&8 11,603,617 11,189,500
Cash and bank balances He MIRTTHE S 3,820,862 3,947,768
38,080,407 36,111,171
TOTAL ASSETS HmEE 40,507,106 38,387,953
EQUITY xR
Share capital (L& 11(a) 143,645 143,645
Reserves i 9,179,292 8,495,932
Non-controlling interests JEIE I AE 280,822 231,939

BX

TOTAL EQUITY R 9,603,759 8,871,516
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Unaudited Consolidated Statement of Financial Position (Continued)

RABERFEEUBERRE (H)

Asat30June 2025 R —ZE-RFNA=+H

U
As at As at
30 June 31 December
2025 2024

R-ZE-HF R=—ZT=PF
AAB=+H +=ZA=+—H”

Note HK$°000 HK$'000
[ihg=3 FET FHT

NON-CURRENT LIABILITIES EREBAE
Contract liabilities aMmas 12 899 2,753
Lease liabilities HEaR 309,435 277,138
Borrowings == 13 1,535,682 1,380,437
Deferred tax liabilities RIEHIBEE 30,308 30,518
1,876,324 1,690,846

CURRENT LIABILITIES REBERE

Trade and other payables B 5 R HEAMEN IR 12 18,515,817 18,477,286
Other financial liabilities HEthemaE 1,546,545 655,344
Contract liabilities AHEaRE 12 618,442 570,713
Lease liabilities HERE 177,426 157,919
Borrowings EBE 13 7,994,255 7,863,595
Taxation payable FERTREIR 174,538 100,734
29,027,023 27,825,591
TOTAL LIABILITIES FEN=RE 30,903,347 29,516,437
TOTAL EQUITY AND LIABILITIES ERREEEEH 40,507,106 38,387,953
NET CURRENT ASSETS REBEEFE 9,053,384 8,285,580
TOTAL ASSETS LESS CURRENT LIABILITIES #EERABERS 11,480,083 10,562,362

The notes on pages 12 to 30 form part of this Interim Financial Report. F12F308 7 Mt A HABF S 3R E —2F 4 o
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Unaudited Condensed Consolidated Cash Flow Statement

AREBEZERHESRESRERE

For the six months ended 30 June 2025 B2 — T -~ AF /XA =+ HIE/NEA

Six months ended 30 June

BEASAZTBHLEREAR

2025 2024
—E_RE —T [
HK$°000 HK$’000
FET FH&T
Operating activities KETTE
Net cash (used in)/generated from operations e (FrA) B 2REeFE (133,637) 732,781
Tax paid BB IE (82,295) (120,853)
Net cash (used in)/generated from operating LeEES (TR Bz
activities HEFE (215,932) 611,928
Investing activities RETH
Acquisition of a subsidiary, net of cash acquired Wb — R B B8 & B (F0BR UK BE P 1S
BE) - 74,944
Other cash flows arising from investing activities REEREEZHMBASRE 371,804 (335,775)
Net cash generated from/(used in) investing REFTBFEB/ (TR 2
activities REeFHR 371,804 (260,831)
Financing activities RETE
Proceeds from new bank borrowings HIZRITEEMMEHRE 15,037,112 13,566,975
Repayment of bank borrowings EBRITEE (14,916,496) (13,117,247)
Interest paid BEFE (191,852) (201,132)
Dividend paid ERRE (367,719) -
Other cash flows arising from financing activities BRELHELECEMBERE (74,129) (98,392)
Net cash (used in)/generated from financing RYESEE (FTA),FTig 2
activities REFHE (513,084) 150,204
Net (decrease)/increase in cash and cash BeRRESEEY CRD) Em
equivalents FEE (357,212) 501,301
Cash and cash equivalents at 1 January R—B—BzBEERBEELE
B 3,014,678 2,648,691
Effect of foreign exchange rate changes EXgHooE 582,032 (407,009)
Cash and cash equivalents at 30 June RAA=+HAZEERERS
LEY 3,239,498 2,742,983

As at 30 June 2025 and 31 December 2024, the cash and bank balances

consist of HK$581,364,000 (31 December 2024: HK$933,090,000) deposits =+—H B4 RETLELERRBEAEA

for the issuance of the standby letters of credit. {Z B #EH581,364,000/8 L (ZE-_mWE+ = A
=+—H :933,090,000% L) 175K °

R-E-_RAFANAZ+BER=_ZT-_NF+=A

The notes on pages 12 to 30 form part of this Interim Financial Report.

FE12E308 Z B AR AP HI B3 E — o o
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Unaudited Consolidated Statement of Changes in Equity

For the six months ended 30 June 2025 = —ZF - A F A=+ HIENEA

Equity

attributable

Deferred tothe

Capital reserve and Company's Non-

Share Share  redemption Capital General  Translation Other treasury  Retained equity  controlling Total
capital premium reserve reserve reserve reserve reserve  sharesreserve  eamnings  shareholders interests equity

BE LT

RERER B&EEAA
Be  ROEE SAEPHE GARE  -REE  EREE  AfER Rt REEN  EGEE FEREE 3
HKS'000 HKS'000 HK$'000 HKS$ 000 HK$000 HK$'000 HK$'000 HK§'000  HKS'000 HKS'000 HKS'000 HK$'000
TR FiEn Thn T Tén T Tén Tér  TEn T FiEn ThR
Balance as at 1 January 2025 RIZZRE-A-HZER 143,645 883,185 10,579 799 466,317 (729,407) (84,239) (138,341) 8,087,039 8,639,577 231939 8871516
Profitfor the period BriEh - - - - - - - - 610474 610474 38,833 649,307
Other comprehensive income £ 2ERA - - - - - 452,658 - - - 452,658 10,050 462,708
Total comprehensive income for the period ~ BBRZ AR BE - - - - - 45,658 - - 610474 1,063,132 48883 1,112,015
Transfer of reserve FERER - - - - 95 - - - (95) - - -
Diviclend paid (note 1) BiRRE W 1b) - - - - - - - - (@779 (367,719 - (367,719)
Treasury shares purchased BREZERR - - - - - - - (6,174) - (5,174) - (5,174)
Deferred shares purchased BEERLRA - - - - - - - (6,879) - 6:879) - (6,879
Balance as at 30 June 2025 RZZZRERA=TRZER 143,645 883,185 10,579 799 466,412 (276,749) (84,239) (150,394) 8,320,699 9,322,937 280822 9,603,759

Equity

attributable

Deferred tothe

Capital reserve and Company’s Non-

Share Share  redemption Capital General  Translation Other treasury Retained equty  controling Total
capftal premium reserve reserve reserve reserve reserve  shares reserve eamings ~ shareholders interests equity

it YN

BERER BERBA
BE ROEE RABEEE ARG 0 -REE  EXBE  ABRE  RGBE  RBEN  ERES  FoRER Gikg
HKS'000 HKS'000 HK$ 000 HK$000 HK$'000 HK$'000 HK§'000 HKS'000 HK§'000 HKS'000 HKS'000 HK$ 000
T T T TER TER TEn T Tt T T T T
Balance as at 1 January 2024 SoRE-A-B2ER 143,689 883,185 10,535 799 432,060 (474,762) (84239 (129,141) 7440710 822283 - 82228%
Proft for the period B - - - - - - - - 483815 483315 %26 477531
Other comprehensive income 2 2ERA - - - - - (347,699) - - - (347,699) (4,298) (351,997)
Total comprehensive income for the period B2 E M - - - - - (47699 - - 453,315 105616 19918 125,534
Dividend declared (rote 11(b) BERRE 1) - - - - - - - - (369.281)  (369,281) - (369,281)
Treastry shares purchased BHEEZERK - - - - - - - 2,114 - 2,114 - 2,114
Acqistion of a subsidary HENBLA - - - - - - - - - - T3Me 173146
Balance as at 30 June 2024 SRERACTRZER 143,689 883,185 10,535 79 432,060 (822.461) (84239 (131,286 7524744 7,957,057 193084 8,150,121

The notes on pages 12 to 30 form part of this Interim Financial Report.

FE12E30E Z R AP BB | E — 25 o
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Notes to the Unaudited Interim Financial Report

2N

AT % SR B A R B R

Basis of presentation and accounting policies

This Interim Financial Report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited,
including compliance with Hong Kong Accounting Standard (“HKAS”)
34, “Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). The Interim Financial Report
was authorised for issuance on 21 August 2025 and should be read
in conjunction with the consolidated financial statements for the year
ended 31 December 2024.

The Interim Financial Report has been prepared in accordance with
the same accounting policies adopted in the consolidated financial
statements for the year ended 31 December 2024, except for
accounting policy changes that are expected to be reflected in the
2025 annual financial statements. Details of any changes in accounting
policies are set out in note 2.

The preparation of the Interim Financial Report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

The Interim Financial Report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance
of the Group since the consolidated financial statements for the year
ended 31 December 2024. The condensed consolidated interim
financial statements and notes thereon do not include all of the
information required for a full set of financial statements prepared in
accordance with HKFRS Accounting Standards.

The Interim Financial Report is unaudited, but has been reviewed
by KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of interim financial information performed
by the independent auditor of the entity” issued by the HKICPA.
KPMG'’s independent review report to the Board of Directors is included
on pages 31 to 32.

1.
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Notes to the Unaudited Interim Financial Report (Continued)

Basis of presentation and accounting policies
(Continued)

The financial information relating to the financial year ended 31
December 2024 that is included in the Interim Financial Report as
comparative information does not constitute the Company’s statutory
annual consolidated financial statements for that financial year but is
derived from those financial statements. Statutory annual consolidated
financial statements for the year ended 31 December 2024 are available
at the Company’s Hong Kong registered office. The Company’s auditor
has reported on these financial statements on 21 March 2025. The
auditor’s report was unqualified and did not include a reference to any
matters to which the auditor drew attention by way of emphasis without
qualifying their report.

Changes in accounting policies

The HKICPA has issued certain amendments to HKFRS Accounting
Standards that are first effective for the current accounting period of the
Group. None of the developments have had a material effect on how
the Group’s results and financial position for the current or prior periods
have been prepared or presented in the Interim Financial Report. The
Group has not applied any new standard or interpretation that is not yet
effective for the current accounting period.

Revenue and segment information

Segment information has been prepared in a manner consistent
with the information used by the Group’s most senior executive
management for the purposes of assessing segment performance
and allocating resources between segments. The Group’s most
senior executive management has been identified as the Board. In this
regard, the Group’s senior executive management monitors the results
attributable to each reportable segment on the following bases:

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments.

REEZ IR HE M= ()

£ 5| & %
(&)

PHBREMSEEE S _NF+ =
A=+ BHLEVBREEEBEREALR
ER M BERI AR QR Z K
FEZETFERAMERE  HIHREE
BEVBHRE #HE-T-_MF+=A
—t+—BUEFEZETFELEEMBRE
RARBEBEMPEEATHEZRE - AQ

AREMER _E-_RFE=-A-_+—A%n
ZEMBREREL RS - ZZHEREE
REBER BV ESEZIMETHHR
SERRBEEMBRATARAFNIRS
AT EIEMNEMEE -

EBRREH

BEGTMARCHEME TRARELE
SR B R EM 2 B BM B RS LR G
EANERTA - BLEZ B E B BERS A
WEFEI 2 AEBERAHESB T
ZRERVBRABERTLE - AREL
EEMARANAG SR AR Z ERHET
R -

Wz K 7 &0 &

DESER IRBEAEE  HEREITHE
BABRTFESHFRBEERRDHEHEE
BITAEM —BZ T ANRE - AEE &
BETRERAEREES -t HE -
REBZSBITHEEA BRI AR
REARED DM 2 EE

REsBE

#H

7]

W

7

o

W RFAX2RABREDMELEZ
MZENBEEZRAX I REZS

okr
=



14 VSTECS Holdings Limited
Interim Report 2025

Notes to the Unaudited Interim Financial Report (Continued)

REFEZ P MBI E M (B

3. Revenue and segment information (Continued) 3.

The measure used for reporting segment profit is the segment results,
including items specifically attributed to individual segments, such as
directors’ and auditors’ remuneration and other administration costs
within the segment.

Information regarding the Group’s reportable segments for the
purposes of resource allocation and assessment of segment
performance for the period is set out below.

(@) Business segments

Wz Ko ESE R (F)

BEDHMENMBZABT ZRDEE
o BREER D B RIEEZHE - flan
EEFHD - 2B R EAMD BATTER

HAREERERD B N ah KRBT
FRZAIRE DA ER BN T

@@ Ko

The main business segments of the Group are as follows: REEZFEZXZBHHWOT -

Segments Principal activities

7B FEEK

Consumer electronics Provision of finished IT products (including but not limited to computer, mobile phone, drone,
smart sports watch, 3D printer, game console, etc)

HEET REEABRERER (BEETRANER - F# - e - HEeeEBF R
SDITENH - BRI E) -

Enterprise systems Provision of enterprise system tools (middleware, operating systems, Unix/NT servers,

databases and storage) for IT infrastructure and IT infrastructure design and
implementation, training, maintenance and support services.

RS REAN BRI ERR 5@2&%/\”)@&(*?&1# BRIERE « UnNTRRTS 28
BBRERHF) REAR AR BHE RIT  Hl - BERIER -
Cloud computing Provision of cloud computing solutions and services.

EFHE RH|EFEBARTT RMR -



BEERNZRBERLA 15
“E_RFRHRE

Notes to the Unaudited Interim Financial Report (Continued)

REEZ IR HE M= ()

3. Revenue and segment information (Continued) 3. WX R 9 HE R (&)

(@)

Business segments (Continued)

(@) I AR (&)

Segment results DEPELE
The segment results for the six months ended 30 June 2025 are HEZZT-_AFA=THI1EE
as follows: Rz R EBZEmT
Consumer Enterprise Cloud
electronics systems  computing Total
HEBET TERGZ EFE #azg
HK$’000 HK$’000 HK$’000 HK$’000
FExT FET FHET FET
Total segment revenue o EbUR R RE 17,191,203 25,703,997 2,619,843 45,515,043
Segment results DEEE 298,409 510,422 83,812 892,643
Fair value changes of other Eﬁt% BEEZ
financial assets NEEE 35,461
Finance costs M%EA (191,852)
Share of associates’ profits DR R AR 40,047
Profit before taxation B B4 A 776,299
Taxation TE (126,992)
Profit for the period BN v A 649,307
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3. Revenue and segment information (Continued) 3.

(@) Business segments (Continued)

Segment results (Continued)

Wz ko HER (8)
(@ ¥EBK7DEB (&)

EES

The segment results for the six months ended 30 June 2024 are HEZZT-_WNFA=1TH1EE
as follows: Rz R EBZEmT
Consumer Enterprise Cloud
electronics systems computing Total
/ﬁg’ﬁ iﬁ/\uu iu ;E’; ,Z'@gé
HK$’000 HK$’'000 HK$’000 HK$'000
FHET FHT FHT FHET
Total segment revenue 7 EBUL E 4R RE 15,993,570 22,529,201 1,560,546 40,083,317
Segment results P e 277,167 456,807 54,326 788,300
Fair value changes of other EMEMEECA
financial assets FEZH (12,902)
Finance costs M%EA (201,132)
Share of associates’ profits DR R AR 25,739
Profit before taxation B B4 A 600,005
Taxation E (122,474)
Profit for the period B F 477,531
Note: Wit -
All of the Group’s revenue for the six months ended 30 June 2025 AEBHE-_ZE-_AFRK-_T_NFN

and 2024 are recognised in accordance with HKFRS 15 and are
substantially from sale of goods which are recognised at a point in

time.

A= +EI¢/\1IHE’JPW§4& SIREE B
@ﬁ%%ﬁiﬁﬁ‘J%Wﬂ 'ﬁ'ﬁj(*lg 2L
=RBEEE M ﬁﬁZHTFEIEJEEEE
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3. Revenue and segment information (Continued) 3. WX R 9 HE R (&)

(b) Geographical information b) HEER
The Group’s three business segments operate principally in North AEE-BAXEBIHETENILEE R
Asia and South East Asia. R -

Six months ended 30 June
BERA=THLEKREAR

2025 2024
—E-RF —TOF
HK$’000 HK$’000
FHET FHT
Revenue &
North Asia it ge 28,779,686 26,421,781
South East Asia R 16,735,357 13,661,536
Total segment revenue D ERUN EE AR RE 45,515,043 40,083,317
Revenue is allocated based on the country in which the customer W BRIEREFAEBRR A
is located.
4. Operating profit 4. & mA
Operating profit is derived after charging/(crediting) the following: EERFTEMBR (G A) AT &IEEE
H o
Six months ended 30 June
BERA=THLEREAR
2025 2024
—E-hHF —Z-mEF
HK$’000 HK$’000
FH&T T
Interest income FEWA (17,266) (18,449)
Fair value changes of other financial assets HtheMEEZATES (35,461) 12,902
Depreciation charge TEXH
- Right-of-use assets — (S REEE 34,280 35,344
— Owned property, plant and equipment —BBWE  BENEE 29,264 23,479
Net increase in provision for trade and other B 5 N Ho b B W R IR 1 45 18 N
receivables ik 102,132 38,623

Net increase in provision for inventories 7 BB EEINFE 43,089 26,171
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REFEZ P MBI E M (B

5. Finance costs

Finance costs for the six months ended 30 June 2025 and 2024 mainly

relate to interest expenses.

6. Taxation

Hong Kong Profits Tax has been provided at the rate of 16.5% (six
months ended 30 June 2024: 16.5%) on the estimated assessable

profits for the period.

Taxation outside Hong Kong has been calculated on the estimated

assessable profits for the period at rates of taxation prevailing in the

countries in which the entities comprising the Group operate.

The amount of taxation charged to the unaudited consolidated

statement of profit or loss represents:

MBE M

BE_T—

AFR_ZE-NFEASA=+H

IERNEAZHBERT2ENBFRERH -

BiIE

BB

BRZHA G ERBUE R AR X

16.5%(HE T -_WFNA=ZF+HIER

@A :16.5%) T2 & -

BB AINRIEIZ B A
SEETERKEMERRE

s
= o
B

AHEERT ) M AR

HTZ%R‘Y‘E-‘—

RAREEZGABRERNG ZHIAS R

Six months ended 30 June

BEANA=THLAEAR

2025 2024
—T-HF ZEZF
HK$’000 HK$'000
FTERT FHT
Current taxation AREARE IR

— Hong Kong Profits Tax —BBNEH 7,245 3,726
— Taxation outside Hong Kong — BB LAINEIR 145,441 127,189

Under/(over)-provision of taxation in respect of BT FERIARE
prior years TR/ (iBEE) 6 (431)
Deferred taxation BT (25,700) (8,010)
126,992 122,474
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Earnings per share

Basic

The calculation of basic earnings per share for the interim period
is based on the profit attributable to equity shareholders of the
Company of HK$610,474,000 (six months ended 30 June 2024:
HK$453,315,000) and the weighted average number of shares of
1,385,561,000 shares (six months ended 30 June 2024 1,391,838,000
shares) in issue during the six months ended 30 June 2025.

Diluted

Diluted earnings per share for the six months ended 30 June 2025
and 2024 was the same as basic earnings per share as there were no
diluted potential shares in existence during the six months ended 30
June 2025 and 2024.

Property, plant and equipment

(@) Right-of-use assets

During the six months ended 30 June 2025, the Group entered
into a number of lease agreements for use of offices and
warehouses, and therefore recognised the additions to right-of-
use assets of HK$78,308,000 (six months ended 30 June 2024:
HK$19,302,000).

(b) Acquisitions and disposals of owned assets

During the six months ended 30 June 2025, the Group
acquired property, plant and equipment amounting to
approximately HK$21,079,000 (six months ended 30 June 2024:
HK$44,725,000). Disposals of property, plant and equipment
amounted to approximately HK$1,407,000 during the six
months ended 30 June 2025 (six months ended 30 June 2024:
HK$117,000). A loss on disposal of HK$1,254,000 has been
recognised during the six months ended 30 June 2025 (six
months ended 30 June 2024: HK$117,000).

REEZ IR HE M= ()

BRER

E= N

REZE-_ZE_AFNA=THILNEA®
RERBFIZFHAANE R BB FE AR
134 #1610,474,0008 L (B2 —Z =N F
NAZF+BLWNEA 453,315,000/ 7T)
N BTG 2 hnEF 15 201,385,561,000
%(@i—?—@i/\ﬂ +E|_|J:/\1.)E]
1,391,838,0000% ) 51 &

BE
HE-_Z-_AFER-_ZT-_MFA=1H
Jt/\flﬁ E’\]Hx%%%ﬂiﬁilﬂxgﬂiﬁﬂ

A DEHEZFT-_RF R _F_/OF
NAZTHIESNERWEBEEERG -

( FHAEEE
@E*%*ﬁiﬁﬂi+ﬂtﬁﬂ
CREERERRAS R AT

***Ffﬁiﬂ%% At - ERAE
{55 F # & E78,308,000/8 7T (E =
TECWNFEANAZTHIEAEAR
19,302,000 7T) °

m)%ﬁ&&%ﬁﬁﬁé

REZE-_Z-_RAFA=FTHIEX
@A - ﬁ%@ﬂﬁzﬁ%%%ﬁz%’vznompoo
Br(HE-Z-_WEXA=1THIE
NE A 44,725,000 7T) Z B E
MENEE REE_T_AHEN
)E] *+E|Ji/\1.ﬁ ’ ﬁ52%¥ N
B K 3% 48 49 /1,407,000 7T (&
_EE—IEQE/\)EJ +E|_|J:/\{.H
117,000 70) - BEZFT_AF A~
A=Z+RHLEAEA BEREREHEES
181,254,000 7C (BLE=ZZT ZMF
NAZ+THIEANMEA 117,000
JT) °
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4
. [~} =+
9. Trade and other receivables 9. ESRHEHMEKRIE

30 June 31 December

2025 2024

—E-RHF —EUEF

ANA=tH +=-A=+—8

HK$°000 HK$’000

FH&T FHET

Trade receivables, net 2 5 WK IE F 58 17,499,325 17,471,177
Other receivables and prepayments H e WSk TE TR ROR 2,951,645 2,182,642
Deferred expenses FEIEF S 19,649 17,056
20,470,619 19,670,875
Less: Non-current W FERED (185,595) (190,722)
20,285,024 19,480,153

The Group grants credit periods to third party customers ranging
from 7 to 1560 days, which may be extended for selected customers
depending on their trade volume and settlement history with the Group.
The ageing analysis of net trade receivables by invoice date is as

AEBERTE=ZNEPZEEHNF7E
1608 MEEEFP 2 EEHMARTRE
BAKRE X ZERNKEELER -E5
RN IR F IR B R A BRI D ZRE DT

follows: PO
30 June 31 December
2025 2024
—E-HEF i is S
AA=+H +=ZA=+—H
HK$’000 HK$'000
FE T FET
0-30 days 0z230H 6,803,446 8,720,905
31-60 days 31£E60H 3,676,388 3,742,286
61-90 days 61£290H 2,232,392 1,424,404
Over 90 days B iE90H 4,787,099 3,583,582

17,499,325 17,471,177
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REEZ IR HE M= ()

U
10. Other financial assets 10 Bt mEE
30 June 31 December
2025 2024
—E-RHF —ENEF
~NA=+HA +=ZA=+—H
Notes HK$’000 HK$’000
[ihg=3 FET FET
Current BN HB
Financial assets measured at FVPL BRFEIA B
ITECZEREE
— Unlisted investments —JELEMRE 706,871 682,461
— Listed equity securities — EIRAEH 115,552 102,825
— Other financial assets —HihemEE 7,766 12,597
830,189 797,883
Financial assets measured at HEER AT EZ
amortised cost THREE
— Term deposits —EHEFER (ii) 1,502,715 657,867
— Unlisted debt securities — 3 ETMEBES () 38,000 38,000
1,540,715 695,867
2,370,904 1,493,750
Notes: k=3
0] The debt securities of HK$38,000,000 bear interest at 10% per 0] 38,000,000 JT 2 & 7% & % & & F| ¥
annum and will be matured in 2025. 10%:T 8 WER R FHNH -
(ii) The balance mainly represented terms deposits pledged for issuance (ii) HEEERTHER - DHIEAEITIRT

of bank acceptance bills. BRI 2R o
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4
11. Capital, reserves and dividends 1MEXR RFEERKRE
(@) Share capital (@ B
30 June 31 December
2025 2024
—E-RF —E-NEF
ANA=+H +=ZA=+—H
HK$’000 HK$’000
FET FHET
Authorised: JETE
2,000,000,000 (31 December 2024 2,000,000,0008% ( == — Q4
2,000,000,000) ordinary shares of +=-A=+—H:
HK$0.1 each 2,000,000,0000%)
BRAEEIE T2 E B 200,000 200,000
Ordinary shares issued and fully paid: 23T R Bk
30 June 2025 31 December 2024
“E-RERAZTR ZEZMETZA=t-H
Number of Number of
issued ordinary issued ordinary
shares of shares of
HK$0.1 each Par Value HK$0.1 each Par Value
SREEIET AE SRAGLET HE
ZBRfT HK$'000 ZBET HK$'000
EEREA T#ERr LiBREA THEL
At the beginning of period/year /&) 1,436,451,998 143,645 1,436,889,998 143,689
Repurchase and cancelled of own shares B8 21 R BUA A & {7 - = (438,000) (44)

At the end of period/year RE/ER 1,436,451,998 143,645  1,436,451,998 143,645
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11. Capital, reserves and dividends (Continued)

(b)

Dividends

Dividends payable to equity shareholders attributable to the
previous financial year, approved during the period:

REEZ IR HE M= ()

MEXR #FERKRE (8)

(b)

iz =

E—MERFERELNBALEZ
RS RE ARE

Six months ended 30 June
BERA=THLEKREAR

2025 2024
—E-hF —ZT-mE
HK$’000 HK$’000
FB T FHT
Final dividend in respect of the previous Bt E KRR BB E—
financial year, approved and paid during WHREE 2 RAKRE
the period of HK25.7 cents FARE B AR5 778
(2024: HK25.7 cents approved but not paid) (=& P04 : #t 18 IR
per ordinary share 25, 77%4L) 367,719 369,281
Deferred shares € EZERHD
For the six months ended 30 June 2025, the Company acquired, HE-_ZE-_RAF<XA=+HIE
through some trusts setup specifically for purpose of employment R ARRERERRERREER
compensation, a total of 1,122,000 (six months ended 30 June VA TEERARMS EEAR
2024: nil) ordinary shares of the Company from the open market N AE B A ££1,122,0000% (B =
for a total cash consideration of approximately HK$6,879,000 “ENFEANAZTHILEAEAR
(six months ended 30 June 2024: nil). These shares would be &) HeREBFEY A6,879,000%8
used primarily for providing employees/executive compensation T(EEZE-_MFAA=+HIEA
of the Group. The costs of acquisition of shares were recognised fA:m) - ZEROHBEZHARE
in the “Deferred reserve and treasury shares reserve” in the HAEEZBE 1THEE - W
consolidated statement of changes in equity. Bz ERGREETEHHRENRN
2 NEE e R TR AR 0 1 | s o
Treasury shares ) EFERH?

For the six months ended 30 June 2025, the Company acquired
a total of 1,098,000 (six months ended 30 June 2024: 438,000)
ordinary shares of the Company from the open market for a total
cash consideration of approximately HK$5,174,000 (six months
ended 30 June 2024: HK$2,114,000) as treasury shares. The
costs of acquisition of shares were recognised in the “Deferred
reserve and treasury shares reserve” in the consolidated
statement of changes in equity. As at 30 June 2025, the
Company has owned 5,638,000 (31 December 2024: 4,540,000)
Treasury shares.

HE_Z_-_AFNAZ+tHIEA
@ A vzl-v‘— ARNFT S EURE
NN Hx:.m 098,0000% (&
2 _F V_EJE/\H + B 1t XA
A : 438,0000%) {EREFRH - 3]
T RIELEEH A5,174,00078 7T (H
EZENFERNAZFTBHIEANME
A 12,114,000 L) - WK H 2
RARIGEEZSEHREANZ K
ERHELRETROFEERE]ER R
ZEZRAFAA=+A AREE
5,638,000 (R=—ZFE W&+ = A
=+—H : 4,540,000) B EIF LD °
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12. Trade and other payables and contract 12.

B 2 & H AR AT RUR A

liabilities RENERE
30 June 31 December
2025 2024
—E_RE —ET_mF
~A=+H +=-—RAR=+—H
HK$°000 HK$’000
FE T FHT
Trade payables H P ENFIE 16,883,437 16,919,993
Other payables and accruals H b fE A 3R I8 & E AT A 1,632,380 1,557,293
18,515,817 18,477,286
Contract liabilities EHaE 619,341 573,466
Less: non-current portion B - SERNEREL o (899) (2,753)
618,442 570,713

The Group’s suppliers grant credit periods ranging from 30 to 90 days
to the Group. The ageing analysis of trade payables by invoice date is as

AEBZEHEFEAAESEREZEEHN
T30£90H - B HEMNFIEILEZH

follows: DZEBEROITWOT
30 June 31 December
2025 2024
—E_RHE —E_mF
AA=tH t-A=+—H
HK$’000 HK$’000
FB T FHET
0-60 days 0£60H 14,567,664 15,430,751
Over 60 days @60 H 2,315,773 1,489,242

16,883,437 16,919,993
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REEZ IR HE M= ()

H 1t
13. Borrowings 13. 5 &
30 June 31 December
2025 2024
—E_-REF —ZEJOF
AA=+H +=ZA=+—H
HK$’000 HK$'000
FET FHET
Non-current IEFE
Unsecured bank borrowings EIRARRITIEE 1,535,682 1,380,437
Current mE
Unsecured bank borrowings EIRARRITIEE 7,994,255 7,863,595
Total borrowings BIEE 9,529,937 9,244,032
At 30 June 2025, the Group’s unsecured bank borrowings were R-ZE-HEANA=1+H KEBEZEIE
repayable as follows: HIRTTEE AN THIHBERES -
30 June 31 December
2025 2024
—E-HE —E-NF
AA=+H +=ZA=+—H
HK$’000 HK$'000
FET FHET
The maturity of the above loans: LHERZHEA -
Within 1 year or on demand —FRSIREK 7,994,255 7,863,595
Between 2 and 5 years MEEZRF 1,535,682 1,380,437

9,529,937 9,244,032
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14. Fair value measurements of financial
instruments

)

Financial instruments measured at fair value

The following table presents the carrying value of the Group’s
financial instruments measured at fair value at the date of the
consolidated statement of financial position on a recurring basis
across the three levels of the fair value hierarchy defined in
HKFRS 13, “Fair value measurement”. The level into which a fair
value measurement is classified is determined with reference
to the observability and significance of the inputs used in the
valuation techniques as follows:

° Level 1 valuations: fair values measured using only Level 1
inputs, i.e. unadjusted quoted prices in active markets for
identical assets and liabilities at the measurement date

° Level 2 valuations: Level 2 inputs, i.e. observable inputs
which fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are inputs for
which market data is not available

° Level 3 valuations: fair values measured using significant
unobservable inputs

4 EMTREZAFEFE

)

gﬂ$ﬁﬁ§2$ﬂl

TREJINAREREEEEEUR
FEFE 2R IARGS Y HR
MRAPZREE LABEHH
HELRNE1BR R FEAE]I MR
EZRFERBZ =EERIIR -
RV EFEMBEZRANTIZE L
TREXMABEAREZ IR
BEREEREERE

E—EREE: EERE—T
A (HEAEERR
EREH B A TR S 2
ERERE)HELATE

. F_EBLAGE: F_EBRAEBA
B IR HFEE—BRZA
R ASE) BYRFERE
AP BREGABIE - TA/ 8
R ABBEBELESTER
[P N ¥

s  FE-EMMHE:EREARTH
BERBABBRITEZATE
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REEZ IR HE M= ()

14 TMI A AFEETE

(&)

() Financial instruments measured at fair value () AAFEFEZE@MI

(Continued) 8 (&)
Level 1 Level 2 Level 3 Total
E—EBR “EBR FE=ER B
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FiET FET
At 30 June 2025 RZE-REXA=1H
Assets gE
Listed and unlisted securities FRRFELETES 213,440 - 608,983 822,423
Other financial assets HiemEE - 7,766 - 7,766
Liabilities =X
Derivative financial liabilities TESHMEE - (11,562) - (11,562)
31 December 2024 —E-mE+ZRA=+—H
Assets BE
Listed and unlisted securities FRRFELETES 192,240 - 593,046 785,286
Other financial assets EMemEE - 7,695 - 7,695
Derivative financial assets TTEERMEE - 4,902 - 4,902
During the six months ended 30 June 2025 and year ended 31 RBE-_ZE-_AF~A=Z1+81
December 2024, there were no transfers between the levels of NEAREE 2 —mE+=-A
fair value hierarchy. =t+—HBLEFE ATFEERZME
IR ITEE -

(i) Valuation techniques and inputs used in Level 2 fair (i) E=-ERAFEFTER
value measurements AR R RS PN
The fair value of other financial assets is the estimated amount HtemEEZ AFEAREET
that the Group would realise, taking into account the interest B ET R WEHREFA
rates and credit worthiness of the counterparties. 2R ERAZA -

The fair value of forward contracts in Level 2 is determined by “ERRBENCATFEE B

discounting the contractual forward price and deducting the

current spot rate. The discount rate used was derived from the
relevant government yield curve as at the end of the reporting
period plus an adequate constant credit spread.

BENEMBEBRILREZEMEEE
REE - EMZ AR RIR®RE
RZBEBBRTREERHR SR
MEEEESZSH -
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14. Fair value measurements of financial 14. €@ T E 2 AFEE

The fair value of these unlisted securities and other financial
assets are determined using adjusted net asset value. The fair
value measurement is positively correlated to the underlying
assets’ values. As at 30 June 2025, it is estimated that with
other variables held constant an increase/(decrease) in 5% of
underlying assets’ values would have increased/(decreased) the
Group’s post-tax profit and retained earnings by HK$30,449,000
(31 December 2024: HK$29,652,000).

The movements during the period in the balance of level 3 fair
value measurements are as follows:

. . = —
instruments (Continued) (&)
(i) Information about Level 3 fair value measurements (il EEE=BRAFES
= > AV
EZER
As at 30 June 2025, approximate 60% (31 December 2024: RZE-_RAFAA=Z+H *5£H
61%) of the Group’s unlisted securities are related to healthcare ELEMEHFNL60%(ZF — U 4F
sector and the rest are related to various sectors including +ZA=+—H:61%) BEHERE
telecommunication and e-commerce, etc. ¥HE ARREEANETFEHSE
NRTTEERE -

ZEFLTELFREMSREEDN
ATFERACAREEFEET -
ANFEE2HEEREEEELEE
- _Z_HAFA=1TH" 4
HiEwHre  mirAEEE
EEE i, Crd )5%ﬂ%f§$§lﬂ$
i 18 3% 7 R R 88 B F38 00,/ CRi >
30,449,000 T (ZEZMF+ = ﬂ
=+—H :29,652,000/&7T) °

FZBRATENELEH BHRE
EF N

Six months ended 30 June

BEAA=ZTBHLEAREAR

2025 2024
—T-HF T HF
HK$’000 HK$'000
FHET FHT
Unlisted securities: FELMES :

At 1 January Hn—A—H 593,046 580,892
Additions &N 4,685 25,704
Realisations HE (7,545) (1,000)

Net gains/(losses) recognised in profit or HA WEATE 5 R
loss during the period W,/ (E518) F58 13,000 (17,845)
Exchange difference PE =58 5,797 (1,194)
At 30 June RANA=+8 608,983 586,557

Net gains/(losses) arising from the remeasurement of the Group’s
unlisted securities are presented in the “Other gains, net” line
item in the consolidated statement of profit or loss.

AEBIFLTESFEMAEELELZ
Wz (B1R) FRENEEBERA
Fﬁi\’r@%ﬁéf%’r%ﬁjlﬁ'ltiﬁ‘l °
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Notes to the Unaudited Interim Financial Report (Continued)

Fair value measurements of financial
instruments (Continued)

(iv) Fair value of financial assets and liabilities carried
at other than fair value

The carrying amounts of the Group’s financial instruments carried
at cost or amortised cost were not materially different from their
fair values as at 30 June 2025 and 31 December 2024.

Capital commitments

As at 30 June 2025, the Group had commitments to make capital
contributions of HK$10,854,000 (31 December 2024: HK$15,840,000)
to certain investments.

Related party transactions

The following transactions were carried out with related parties:

(@) Director’s quarter

The Group entered into a rental agreement with Joint Honour
Development Limited, a company in which Mr. Li Jialin (“Mr. Li"),
the Chairman and Executive Director of the Company is a major
shareholder, in respect of a director’s quarter. Pursuant to the
agreement, the Group paid a monthly rental of HK$220,000 to
Joint Honour Development Limited (six months ended 30 June
2024: HK$220,000).

13.

16.

REEZ IR HE M= ()

RZE-_RAFXNAZF+HRERZ-Z
“NE+-—A=Z+—HB KEHERK
BCARSESERAT Ry ST ALY
RASHEANFETEEAEE -

BAEE

R-ZEBE-_RENA=Z+R - AEBEEE
T & H 410,854,000 7T (—ZZ — Q4
+=A=+—H : 15,840,000/ T ) Z &I -

BEEALRES
AFARBEATETZRS

@ EEES

AEBEEPERBR AR (KAF
FTERATESTTEMEE(F%
EDAETERRz2AG)R—HES
BEIL—MHEERZ - BEZD
#OAKEEREFERARAGX
+ A#220,000%8 L (BEZT =Y
FRA=THIERMEA : 220,000%
JT) ©



30 VSTECS Holdings Limited
Interim Report 2025

Notes to the Unaudited Interim Financial Report (Continued)

REFEZ P MBI E M (B

16. Related party transactions (Continued)

(b)

Motor vehicle

The Group entered into a motor vehicle rental agreement with
Joint Honour Development Limited, a company in which Mr.
Li, the Chairman and Executive Director of the Company is a
major shareholder. Pursuant to the agreement, the Group paid
a monthly rental of HK$15,000 to Joint Honour Development
Limited (six months ended 30 June 2024: HK$15,000).

License fee

The Group entered into an agreement with Kong Lung Ind Co., a
company in which Mr. Li is a major shareholder. Pursuant to the
agreement, the Group paid a monthly license fee of HK$14,000
in respect of a China-Hong Kong Vehicle License to Kong Lung
Ind Co. (six months ended 30 June 2024: HK$14,000).

16. BEALXRZ (&)

(b)

AE

AEEHREFERGERAA (KD
REFERWTESTLERETER
BRI — 1 /RBElE s -
BREZG% AEEREFRESR
PR QA X ATM15,0008 T (B E
TEMEXNA=ZFTHIEAMEA
15,0008 7C) °

RRE

AEBMBBEEERR (FhERE
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Independent Review Report

REVIEW REPORT TO THE BOARD OF DIRECTORS OF
VSTECS HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial report set out on pages 6 to 30,
which comprises the consolidated statement of financial position of VSTECS
Holdings Limited as at 30 June 2025 and the related consolidated statement
of profit or loss, consolidated statement of other comprehensive income,
consolidated statement of changes in equity and condensed consolidated
cash flow statement for the six month period then ended, and explanatory
notes. The Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of an interim financial report
to be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim financial reporting” as issued by the Hong
Kong Institute of Certified Public Accountants. The directors are responsible
for the preparation and presentation of this interim financial report in
accordance with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review, on this
interim financial report and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

Scope of Review

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial information performed
by the independent auditor of the entity” as issued by the Hong Kong Institute
of Certified Public Accountants. A review of the interim financial report
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit
opinion.
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Independent Review Report (Continued)

B EHHE (@)
——
Conclusion &R

Based on our review, nothing has come to our attention that causes us to  RIEHRMOBHM TIE ML EITEEETMAE
believe that the interim financial report as at 30 June 2025 is not prepared, in =~ FHFIEER S -_HFE A=+ HHF
all material respects, in accordance with Hong Kong Accounting Standard 34  EiEI S SHREEMBE R BT ERBEBS S

“Interim financial reporting”. HERIZE345E [P ERR 5 ¥ I AR -
KPMG EERETMERR

Certified Public Accountants HESEED

8th Floor, Prince’s Building HEAEFIR

10 Chater Road T 1055

Central, Hong Kong KNFRE8H#E

21 August 2025 —E-RFENAZ+T—H
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Management Discussion and Analysis

Business and Financial Review

The Group’s unaudited consolidated revenue for the six months ended 30
June 2025 amounted to approximately HK$45,515,043,000 (six months
ended 30 June 2024: approximately HK$40,083,317,000). Revenue from
the consumer electronics segment for the six months ended 30 June
2025 amounted to approximately HK$17,191,203,000 (six months ended
30 June 2024: approximately HK$15,993,570,000). Revenue from the
enterprise systems segment for the six months ended 30 June 2025 was
approximately HK$25,703,997,000 (six months ended 30 June 2024:
approximately HK$22,529,201,000) and revenue from the cloud computing
segment for the six months ended 30 June 2025 amounted to approximately
HK$2,619,843,000 (six months ended 30 June 2024: approximately
HK$1,560,546,000).

Gross profit for the six months ended 30 June 2025 amounted to
approximately HK$2,163,608,000 (six months ended 30 June 2024:
approximately HK$1,774,447,000). Gross margin for the six months ended
30 June 2025 was 4.75% (six months ended 30 June 2024: 4.43%).
Operating profit for the six months ended 30 June 2025 amounted
to approximately HK$928,104,000 (six months ended 30 June 2024:
approximately HK$775,398,000). Unaudited consolidated net profit
attributable to equity shareholders for the six months ended 30 June 2025
amounted to approximately HK$610,474,000 (six months ended 30 June
2024: approximately HK$453,315,000).

The basic and diluted earnings per share for the six months ended 30 June
2025 amounted to approximately HK44.06 cents (six months ended 30 June
2024 approximately HK32.57 cents) per share.

No important events affecting the Group have been occurred since 30 June
2025 and up to the date of the Interim Financial Report.
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Management Discussion and Analysis (Continued)
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Prospects

The Group will continue to execute strategies to increase market share as well
as the range of products and services offered. This will enable the Group to
continue to focus on product range and growth from all business segments.
Our extensive portfolio of products and network will enable us to continue to
drive growth for the Group.

Liquidity and Financial Resources

As at 30 June 2025, the Group had total cash balances and bank deposits
of approximately HK$3,820,862,000 (31 December 2024: approximately
HK$3,947,768,000). Total borrowings amounted to approximately
HK$9,529,937,000 (31 December 2024: approximately HK$9,244,032,000).
Both the cash balances and bank deposits and borrowings were mainly
denominated in Hong Kong dollars, Renminbi, United States dollars,
Singapore dollars, Thai baht, Indonesian rupiah and Philippine peso.

As at 30 June 2025, the net debt to total assets ratio, calculated as total
borrowings less cash and bank balances divided by total assets, was 0.14 (31
December 2024: 0.14).

As at 30 June 2025, the Group had total current assets of approximately
HK$38,080,407,000 (31 December 2024: approximately HK$36,111,171,000)
and total current liabilities of approximately HK$29,027,023,000 (31
December 2024: approximately HK$27,825,591,000). The current ratio of
the Group as at 30 June 2025, calculated as total current assets divided by
total current liabilities, was approximately 1.31 times (31 December 2024:
approximately 1.30 times).

Foreign Exchange Risk Management

The Group is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to United States dollars, Renminbi,
Singapore dollars, Thai baht, Indonesian rupiah, Malaysian ringgit and
Philippine peso. The Group will enter into foreign currency forward contracts
to manage and reduce the risk involved in the net position in each foreign
currency, if necessary.
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Employees

As at 30 June 2025, the Group had 5,633 (30 June 2024: 5,574) full time
employees. The remuneration paid for the six months ended 30 June 2025
amounted to approximately HK$652,493,000 (six months ended 30 June
2024: HK$539,368,000). The Group remunerates its employees mainly
based on industrial practice, individual’s performance and experience.
Apart from the basic remuneration, a discretionary bonus may be granted
to eligible employees with reference to the Group’s performance as well as
the individual’s performance. Other benefits include medical and retirement
schemes. In addition, share options may also be granted from time to time in
accordance with the terms of the Company’s approved share option scheme.

Save as disclosed herein, no information in relation to the Group’s
performance has changed materially from the information disclosed in the
annual report of the Group for the year ended 31 December 2024.
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Management Discussion and Analysis (Continued)
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Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2025, saved as the share options and treasury shares
disclosed in the report, the interests and short positions of the directors (the
“Directors”) and the chief executives of the Company in shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong)) (the “SFO”) which would have to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests and/or short positions of which
they were taken or deemed to have under such provisions of the SFO) and/or
required to be entered in the register maintained by the Company pursuant to
Section 352 of the SFO or which would have to be notified to the Company
and the Stock Exchange pursuant to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) were as follows:

Interests in shares and underlying shares of the Company
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Number of Approximate
ordinary shares or percentage of
Long/Short underlying issued share capital
Name of Director position Capacity shares held of the Company
BEEBERY AR RABE #IT
BEsnA LS ) E=40) HEROHE REAZBHNBEIL
Mr. Li Jialin Long Beneficial owner 82,333,200 5.73%
FEMEE weE EmlAA

Long Interest of a controlled corporation 311,228,000 21.67%

e R LB (Note 1)

(Bat1)
Long Family interest 204,309,600 14.22%

A ENY e (Note 2)

(H1at2)



Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and
Debentures (Continued)

Interests in shares and underlying shares of the Company
(Continued)
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Other Information (Continued)
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Number of Approximate

ordinary shares or percentage of

Long/Short underlying issued share capital

Name of Director position Capacity shares held of the Company

BEEBRY EARRTE 8T

EBnA KB 14 HEROHE BREAZBYBEIL

Mr. Ong Wei Hiam, William Long Beneficial owner 2,193,600 0.15%
FEITEE e EnEAA

Mr. Gu Sanjun Long Beneficial owner 150,000 0.01%
B AE e BB A

Mr. Chan Hoi Chau Long Beneficial owner 150,000 0.01%
RE M e e EmEAA

Notes: Wi -

1. 311,228,000 shares of the Company are held by L & L Limited, the entire
issued share capital of which is equally held by Mr. Li Jialin and his spouse,
Ms. Liu Li.

2. 204,309,600 shares of the Company are held by Ms. Liu Li, the spouse of
Mr. Li Jialin.

Save as disclosed above, as at 30 June 2025, none of the Directors nor the
chief executives of the Company had any interests or short positions in any
shares, underlying shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and/or short positions of
which they were taken or deemed to have under such provisions of the SFO)
or which were required, pursuant to Section 352 of the SFO, to be entered in
the register referred to therein, or which were required, pursuant to the Listing
Rules, to be notified to the Company and the Stock Exchange.

1. KA A 2311,228,0000 % AL & L
Limited# A& » ML & L Limited® &0 2 % 17
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures

As at 30 June 2025, so far is known to the Directors saved as the share
options and treasury shares disclosed in the report, the following persons
had an interest and/or a short position in the shares and/or underlying shares
of the Company which would fall to be disclosed to the Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO and/or required to be entered in the register maintained by
the Company pursuant to Section 336 of the SFO and/or were directly or
indirectly interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meeting of any
other members of the Group:
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Number of
ordinary shares or Approximate
Long/Short underlying percentage of
Name of Director position Capacity shares held shareholding
BEEBRY B IR 1
EEpnEEE 53 14 HEROEE Aok
Mr. Li Jialin Long Beneficial owner 82,333,200 5.73%
FEMEE weE EnEAA
Long Interest of a controlled corporation 311,228,000 21.67%
R REEE R (Note 1)
(Htzt1)
Long Family interest 204,309,600 14.22%
LSy EYL F (Note 2)
(Hiztz2)
Ms. Liu Li Long Beneficial owner 204,309,600 14.22%
BIF 2+ e EnEAA
Long Interest of a controlled corporation 311,228,000 21.67%
A RELE RS (Note 1)
(BiiE1)
Long Family interest 82,333,200 5.73%
e ENY (Note 3)
(H#23)
L &L Limited Long Beneficial owner 311,228,000 21.67%
e EREAA (Note 4)

(Htit4)



Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures (Continued)
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Number of

ordinary shares or

B (&)

Approximate

Long/Short underlying percentage of

Name of Director position Capacity shares held shareholding

BEEBRY B4 IR

EEpnEEE KB 14 HEROEE Bak

Eternal Asia (HK) Limited Long Beneficial owner 240,037,998 16.71%
s () BR LA e EnEAA (Note 5)
(Ktits)

AT Ie @A EERD  Long Interest of a controlled corporation 240,037,998 16.71%
BRATA S~) REAEE S (Note 6)
(Htste)

YR EERBRAT  Long Interest of a controlled corporation 240,037,998 16.71%
[ 35) Ry EE R (Note 7)
(Hizt7)

YT ARBFEAE Long Interest of a controlled corporation 240,037,998 16.71%
EEEEEREZES e REEE S (Note 7)
(Wzt7)

PR QRITRIISTT  Long Security interests in shares 232,211,998 16.17%
e 1 $5 $R M 2 (Note 8)
(Htsts)

RINEE LD Long Interest of a controlled corporation 232,211,998 16.17%
Gy R EERER (Note 8)
(Hizt8)

FMR LLC Long Interest of a controlled corporation 145,273,600 10.11%

e REEE S
Fidelity Puritan Trust Long Beneficial owner 130,406,626 9.08%

)

EmEA A
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures (Continued)

Notes:

1. 311,228,000 shares of the Company are held by L & L Limited, the entire
issued share capital of which is equally held by Mr. Li Jialin and his spouse,
Ms. Liu Li.

2. 204,309,600 shares of the Company are held by Ms. Liu Li, the spouse of
Mr. Li Jialin.

3. 82,333,200 shares of the Company are held by Mr. Li Jialin, the spouse of
Ms. Liu Li.

4, The entire issued share capital of L & L Limited is equally held by Mr. Li
Jialin and his spouse, Ms. Liu Li.

5. The entire issued share capital of Eternal Asia (HK) Limited is held by J& Il T
BhRBHEERNBRAR

6. 14.96% of the shares of /&I 145038
I EERB R QA

HESER D B R A A are held by &

7. 100% of the shares of FYI T E R AR A 7] are held by &I AR
NEEEELEBERZES.

8. 89.26% of the shares of Bt O R1T/A 51T is held by BIKIMNEE R D,

Save as disclosed above, as at 30 June 2025, so far is known to the
Directors, no person (not being a Director or chief executive of the Company)
had an interest and/or a short position in the shares and/or underlying shares
of the Company which would fall to be disclosed to the Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part
XV of the SFO and/or required to be entered in the register maintained by
the Company pursuant to Section 336 of the SFO and/or were directly or
indirectly interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meeting of any
other members of the Group, or any options in respect of such capital.
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Share Options

Share option scheme of the Company

The Company adopted a new share option scheme (the “Option Scheme”) on
23 June 2015 for the purpose of providing incentives and rewards to eligible
participants for their contribution to the Group which has also expired on 23

June 2025.

During the period under review, 29,400,000 share options have been granted
and no share options have been exercised/lapsed/cancelled. Details of the

share options granted under the Option Scheme are as follows:
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Hit&# (%)
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KRRz BRESE

RARRZEBE-—RAFRNA T =BRH—IEH
B ERT 8 (FE%HxTZE*EJr%IH) CEHEREERS
HER/ANEBEL ZERMREHABNEE 3
FEITR ZE_RE A T=HEER

fEBIEEHEARE © 29,400,00010 BB RS 2 ER L -
EEREDITE RS FEHE - RRERE
SRz EBREFBEOT

Exercise
As at Granted As at price
Name or category of 1 January during the 30 June per share
participant Date of offer 2025 period 2025 (HK$) Exercise period
» i BR
—E-RE “E-EF TEE
HERSEEER eail=k -A-H HRRE RA=TH (&) TR
Director
5=
Mr. Li Jialin 23 June 2025 - 700,000 700,000 7.29 23 June 2028-
22 June 2033
FEMESE ZEHF T )N\EF
/\H—+:E| /\H—_I—:El
EIT==F
VA Bty plll=
Mr. Ong Wei Hiam, William 23 June 2025 - 700,000 700,000 7.29 23 June 2028~
22 June 2033
TErEE ZEAHF 777A¢
ANAZ+=H ~—+=H
:$,,¢
~NAZtTZH
Mr. Chan Hoi Chau 23 June 2025 - 700,000 700,000 7.29 23 June 2028-
22 June 2033
BRGNS —E-RF “EoNE
ANAZ+=H ANAZ+=H
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Hig &R (&)
Exercise
As at Granted As at price
Name or category of 1 January during the 30 June per share
participant Date of offer 2025 period 2025 (HK$)  Exercise period
® R gR
—ZECRE —Z-RE TEE
HERSEE R RTEH —-B—H i AE G RAZ=TH (Br) e
Mr. Gu Sanjun 23 June 2025 - 700,000 700,000 7.29 23 June 2028~
22 June 2033
B=EEAE —E-nE —TNE
ANAZt+=H ANAZt+=H
EZT==F
~NAZt+=H
Mr. Li Yue 23 June 2025 - 700,000 700,000 7.29 23 June 2028-
22 June 2033
FREE —T-RF ZN\F
NAZt+Z=H ANAZT=H
E2E==
ANAZt+=H
Mr. Zhang Dongjie 23 June 2025 - 80,000 80,000 7.29 23 June 2028~
22 June 2033
RENSLE ZTZRF —TN\F
ANAZ+=H ANAZ+=H
2F==
/ \ )E] — —I— — El
Mr. Li Wei 23 June 2025 - 80,000 80,000 7.29 23 June 2028-
22 June 2033
FREE ZTZRF —TINF
ANAZ+=H ANAZ+=H
—E=-ZF
~NA=t+=H
Mr. Yu Dingheng 23 June 2025 - 80,000 80,000 7.29 23 June 2028-
22 June 2033
REBELE —ZT-hF —E-N\E
NAZ+Z=H ANAZ+=H
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Hib&E* (&)
.
Exercise
As at Granted As at price
Name or category of 1 January during the 30 June per share
participant Date of offer 2025 period 2025 (HK$)  Exercise period
® R gR
—ZECRE —Z-RE TEE
HERSEE R RTEH —-B—H i AE G RAZ=TH (Br) T
Ms. Gao Yiyang 23 June 2025 - 80,000 80,000 7.29 23 June 2028~
22 June 2033
BEFLL —T-hEF —TNE
ANAZ+=H ANAZt+=H
EIT==F
NAZTZH
Sub-total: - 3,820,000 3,820,000
IS
Employees 23 June 2025 - 25,580,000 25,580,000 7.29 23 June 2028-
22 June 2033
(= —E-TE —EINF
NAZT=H ~NAZ+=H
EZT==F
ANAZTZH
Total: - 29,400,000 29,400,000
FEE

For the details of vesting date, performance targets, and other information, FERRER - E£EAEREMENNFE &
please refer to the announcement dated 23 June 2025.

2B A_E_RAF AT =ZHARE -
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Directors’ Rights to Acquire Shares in the Company

Save as disclosed above, at no time during the period under review was the
Company or any of the companies comprising the Group, a party to any
arrangements to enable the Directors of the Company to acquire benefits
by means of the acquisition of shares in, or debenture of, the Company or
any other body corporate and none of the Directors, their spouses or their
children under the age of 18, had any right to subscribe for the securities of
the Company, or had exercised any such right during the period under review.

Corporate Governance

Throughout the six months ended 30 June 2025, the Company had complied
with the Corporate Governance Code (the “CG Code”) as set out in Appendix
C1 to the Listing Rules except for some code provisions which are explained
below.

Under the CG Code, the roles of chairman and chief executive officer (“CEQ”)
should be separated and should not be performed by the same individual.
The division of responsibilities between the chairman and CEO should be
clearly established and set out in writing. Mr. Li Jialin, one of the founders
of the Group, currently holds the offices of chairman and CEO. The Board
believes that vesting the roles of both chairman and CEO in the same person
will not impair the balance of power and authority between the directors and
the management of the Company and considers that this structure will enable
the Group to make and implement decisions promptly and effectively. The
directors will meet regularly to consider major matters affecting the operations
of the Company.

Under the CG Code, independent non-executive directors and non-
executive directors should attend general meetings and develop a balanced
understanding of the views of shareholders. Two Independent Non-executive
Directors and one Non-executive Director were unable to attend the annual
general meeting of the Company held on 22 May 2025 due to other important
engagements.

ESRBEEQTRG 2ER

Bk EXCRTHERE S - 70 0 B B R A AAT B
RRRHANEEE T EF/ R ETLEA %
B BB ARREFTAEBBEARRSEME
fAABRZEOREEEMRENE > ME
E REZEBHTNARAT ZFRREES
BABERBARRE R 2 ERER - TRETT
(IR ZERER -

TRER

RBE_FT-_RAFAA=TRHIEXNEAHRK
ARRDETEWRAMECIAEZEEER
SPRI (TR e AT AL - M T A ey &8 0 <7
B STRR S ©

REBEGRERTA - EFATERAE ([TTHE
BWACEEERS X TEHA - ARKRE-
TREATRERZEREZD TRBEATEL
IANEMESIE - FEREERAEBEMAZ —
AREEIRRTBER -EFEH8E K
FEROTBRERZACRBR - ATEREAR
FEFREEEEC HNENRERYE TR
73U IR AR S AT G AN 2 [ B K B Ko B U R T
HITAR EFHEHRTEANERTER
NREIEEZEARNEH -

REBEEEERTH  BUIFRTESRIENTT
EEREFERRAE HBRRNERBEHTH
TR -MEBIFATEER —LFRTES
REMEEABRELERARRNR T _AF
AA-Z+-BRBTZERBFAE -



Purchase, Sale or Redemption of Shares

During the period under review, the Company repurchased 1,098,000
ordinary shares of the Company on the Stock Exchange. The repurchased
shares will be held by the Company as treasury shares. Details of the
repurchase of shares by the Company are as follows:
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BE LEITEERG

7B EEEARE 7R 2% A4 B 22 AT B [11,098,0008%
RRBEBEE - B ERGAS B AR R BFIEE
T - BRARRBBREBRD 2FBWMT

No. of shares Highest price Lowest price Aggregate
Month of repurchase =82 A1 repurchased per share per share price
BEROEE BRESE BR&EEE BERK
(HKS) (HKS) (HKS)
(B7T) (&7T) (&7T)
Jan 2025 —E-hF—R 738,000 4.78 4.60 3,485,000
Apr 2025 ZE-RFMNA 360,000 4.70 4.66 1,689,000
1,098,000 5,174,000

The Board believes that such repurchase of shares will lead to an ZBEZE2RE GHERMHERBSRSAATH

enhancement of the net asset value of the Company and/or its earnings per
share.

Apart from the above, the Company also acquired, through some trusts setup
specifically for the purpose of employment compensation, a total of 1,122,000
ordinary shares of the Company during the six months ended 30 June
2025 from the open market at a total cash consideration of approximately
HK$6,879,000. These shares would be used primarily for providing
employment/executive compensation of the Group. The costs of acquisition
of shares are recognised in the “Deferred reserve and treasury shares reserve”
in the consolidated statement of changes in equity.

Save as disclosed above, neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s shares.

BEFEN REREFN -

BEaE REBEE-_E-_RAFE<A=1tAH1
NEAR ARABMBEBRFANAEEHESRLZ
A EER AT S EWES £1,122,0008% 2
NRIEEE  ReNREBRELNA6,879,0008 T
ZERGBEETZANRHRASE 2 ER/ TH
HE - WERO 2N EARGEEREEHREA
2 NESERE R EFRD FHE] R -

B EXATIREE SN AR B S H AL B QA
BEREE HEIWMEARFZEABRD
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Connected Transactions

Connected transactions (also related party transactions) have been disclosed
in Note 16 of the Interim Financial Report.

The above transactions constituted connected transactions under the Listing
Rules. The Directors are of the opinion that the above transactions were
entered into on normal commercial terms and on an arm'’s length basis
and the terms of the above transactions are fair and reasonable so far as
the shareholders of the Company are concerned and in the interests of the
Company and the shareholders of the Company taken as a whole.

The above connected transactions constituted fully exempted connected
transactions under the Listing Rules as each of the applicable percentage
ratios is less than 0.1% as defined under the Listing Rules when the
agreements were entered into.

Seasonality of Interim Operations

The effect of seasonal fluctuations on the Group’s interim operations was
immaterial.

Model Code of Securities Transactions by Directors

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix C3 to the Listing Rules (the
“Model Code”). Following specific enquiry, each of the Directors confirmed
that he has complied with the Model Code during the period.

Interim Dividend

The Directors do not recommend the payment of any interim dividend for the
six months ended 30 June 2025 (2024: Nil).
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Audit Committee

The Company established an Audit Committee on 17 April 2002 consisting of
three Independent Non-executive Directors with written terms of reference in
compliance with Appendix C1 to the Listing Rules. The primary duties of the
Audit Committee are to review and supervise the Group’s internal control and
financial reporting process (including the interim report before recommending
them to the Board of Directors for approval). The Group’s unaudited results
for the six months ended 30 June 2025 have been reviewed by the Audit
Committee of the Company, which was of the opinion that the preparation
of such results complied with the applicable accounting standards and
requirements and that adequate disclosures have been made.

Remuneration Committee

The Company established a Remuneration Committee on 29 September
2005 consisting of three Independent Non-executive Directors with written
terms of reference in compliance with Appendix C1 to the Listing Rules. The
primary duties of the Remuneration Committee regarding the remuneration
of directors and senior management include making recommendations
on remuneration policy and structure, reviewing and approving the
management’s remuneration proposals, making recommendations on
remuneration packages of all directors and senior management, reviewing
and approving termination compensation, dismissal or removal compensation
arrangements, and ensuring that no Director or any of his associates is
involved in deciding his own remuneration, etc.
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Nomination Committee

The Company established a Nomination Committee on 22 March 2012
consisting of three Independent Non-executive Directors and the chairman
of the board with written terms of reference in compliance with Appendix C1
to the Listing Rules. The primary duties of the Nomination Committee are to
review the structure, size and composition of the board annually and make
recommendations on any proposed changes to the board to complement the
issuer’s corporate strategy, identify individuals suitably qualified to become
board members, assess the independence of Independent Non-executive
Directors, and make recommendations to the board on the appointment or
re-appointment of Directors and succession planning for Directors.

By Order of the Board
Li Jialin
Chairman and Chief Executive Officer

Hong Kong, 21 August 2025

g W%@% %ﬁ4#ﬁﬁ%$&%$ﬁ
PR ETMRBIMERCIRR A E M B
E°%%%iAZ£x%fﬁt¢$1§$§
ZHRE RAERRKEES U EMBRELZ
FHPRNESSREEBRE RL2BBETAZ
CERBEEHEA WEABBEERTEE
EFEEMEZALT  RIRBMERTESEZSE
M AR EEEERENETEREFEL
AEAREESRLHEBER -

REEZHm
TEFRTHAEE
Z M

BE ZZE-HRFNAZ+—H



, BAEN
VSTECS

VSTECS HOLDINGS LIMITED
B A ek A R A A

Unit 3312, 33/F
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Tel: +852 2786 1836 Fax: +852 2786 1746
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