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For the year ended 31 December
截至十二月三十一日止年度

2021 2022 2023 2024 2025
二零二一年 二零二二年 二零二三年 二零二四年 二零二五年

US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元

OPERATING RESULTS 經營業績

Revenue 收入 5,723 8,551 7,338 6,394 7,290
     

Gross profit 毛利 1,508 2,462 2,524 2,904 2,947
Finance costs 財務成本 (5,134) (2,402) (862) (731) (762)
(Loss)/ Profit before tax 除稅前（虧損）╱溢利 (37,971) (29,510) (74,448) (8,786) 609
Income tax expense 所得稅開支 – (17) (520) (673) (669)
Loss for the year 年度虧損 (37,971) (29,527) (74,968) (9,459) (60)

     
Loss per share (in US dollars) 每股虧損（美元） (0.10) (0.02) (0.80) (0.10) (0.004)

            

   

As at 31 December
於十二月三十一日

2021 2022 2023 2024 2025
二零二一年 二零二二年 二零二三年 二零二四年 二零二五年

US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元

ASSETS AND LIABILITIES 資產和負債

Non-current assets 非流動資產 128,400 104,908 34,763 29,141 29,544
Current assets 流動資產 7,476 9,913 10,022 7,252 9,920
Total assets 資產總值 135,876 114,821 44,785 36,393 39,464
Convertible notes 可換股票據 (35,593) (13,684) (8,898) (9,620) (6,157)
Other liabilities 其他負債 (6,605) (4,123) (2,768) (3,114) (3,382)
Total liabilities 負債總額 (42,198) (17,807) (11,666) (12,734) (9,539)
Net assets 資產淨值 93,678 97,014 33,119 23,659 29,925
Equity attributable to 
 owners of the Company

本公司擁有人應佔權益
78,690 83,580 27,840 18,916 24,867

Non-controlling interests 非控股權益 14,988 13,434 5,279 4,743 5,058
     

Total equity 權益總額 93,678 97,014 33,119 23,659 29,925
            

Note: The annual results for the four years ended 31 December 2024, and the 
assets and liabilities as at 31 December 2021, 2022, 2023 and 2024 have 
been extracted from the Company’s respective years’ annual reports.

附註： 截至二零二四年十二月三十一日止四個年
度的年度業績以及於二零二一年、二零
二二年、二零二三年及二零二四年十二月
三十一日的資產及負債乃摘錄自本公司各
年的年報。
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Dear Shareholders:

The 2025 financial year marked a pivotal era of infrastructure evolution 
for the Group. As we navigate a global economy increasingly defined 
by data-centricity, our mission has transcended traditional broadcasting 
to become a cornerstone of the next-generation digital architecture. By 
harnessing the unique high-capacity capabilities of our satellite platform, 
we are positioning the Group at the intersection of orbital technology and 
terrestrial digital demand.

The  d ig i t a l  l andscape  i n  Ch ina  i s  unde rgo ing  a  fundamen ta l 
transformation, with media consumption almost entirely migrating to 
mobile-first, short-form video formats. This shift has placed immense 
strain on traditional cellular networks and bandwidth costs. In response, 
the Group is actively exploring the integration of our satellite broadcasting 
capabilities into the Chinese mobile ecosystem.

Our objective is to pioneer a “Satellite-to-Mobile” delivery model that 
optimizes the distribution of high-definition short videos. By utilizing 
satellite multi-casting to offload traffic from terrestrial 5G networks, we 
can offer content providers a more efficient, cost-effective, and wide-
reaching solution. This strategic pivot allows us to tap into the billions of 
daily active users within the short-video sector, turning our satellite assets 
into a vital component of the modern content delivery network.

Beyond media, the Group is focused on the convergence of satellite 
connectivity with Artificial Intelligence (AI) and the Internet of Things 
(IoT). We believe the future of global connectivity lies in a hybrid model 
where satellites provide the reliable backbone for smart cities and remote 
industrial monitoring. Concurrently, we are revitalizing our technology 
trading arm to align with these emerging trends, ensuring our portfolio 
remains resilient and responsive to the rapid cycles of the technology 
marketplace.

2026 Outlook

Looking toward 2026, our priority is the commercial monetization of our 
broadcasting innovations in the PRC and broader Asian markets. We are 
committed to fostering partnerships that bridge the gap between space-
based technology and the palm of the consumer’s hand. By diversifying 
our revenue streams and maintaining a lean, high-tech operational model, 
we aim to build a sustainable and scalable enterprise.

尊敬的各位股東：

2025財政年度標誌著本集團基礎設施演進的
關鍵時代。隨著全球經濟日益趨向以數據為
核心，我們的使命已超越傳統廣播，轉而成
為下一代數字架構的基石。通過發揮本集團
衛星平台獨有的高容量能力，我們正致力於
將本集團定位於軌道技術與地面數字需求的
交匯點。

中國的數字領域正經歷根本性變革，媒體消
費模式已幾乎完全轉向「移動優先」的短影音
格式。此轉變對傳統蜂窩網絡及帶寬成本造
成了巨大壓力。為此，本集團正積極探索將
我們的衛星廣播能力整合至中國移動生態系
統中。

我們的目標是開創一種「衛星至手機」的傳輸
模式，以優化高畫質短影音的分發。通過利
用衛星多播技術來分流地面 5G網絡的流量，
我們能為內容提供商提供更高效、更具成本
效益且覆蓋面更廣的解決方案。這一戰略轉
型使我們能夠觸達短影音領域數以十億計的
每日活躍用戶，將我們的衛星資產轉化為現
代內容分發網絡的核心組成部分。

除媒體業務外，本集團亦專注於衛星連接與
人工智能 (AI)及物聯網 (IoT)的融合。我們深
信全球連接的未來在於一種混合模式，即由
衛星為智慧城市及遠程工業監控提供可靠的
骨幹支撐。同時，我們正在重振技術貿易業
務，使其與這些新興趨勢保持一致，確保我
們的投資組合在快速更迭的技術市場中保持
韌性與靈活性。

2026年展望

展望 2026年，我們的首要任務是推動廣播創
新技術在中國及更廣闊亞洲市場的商業化變
現。我們致力於建立合作夥伴關係，以彌合
航天技術與消費者終端之間的鴻溝。通過實
現收益來源多元化並維持精簡的高科技經營
模式，我們旨在構建一個可持續且具備擴展
性的企業。
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APPRECIATION

I would like to express my sincere gratitude to our professional team for 
their tireless efforts during this transformative year. I also extend my 
deepest appreciation to our shareholders, customers, and business partners 
for their steadfast confidence in our vision. Together, we are redefining 
the boundaries of data distribution for the digital age.

CHAU Ngai Fung
Chairman and Executive Director

Hong Kong, 31 March 2026

致謝

本人謹此向我們的專業團隊於此轉型之年的
不懈努力致以衷心感謝。本人亦對股東、客
戶及業務夥伴對本集團願景的堅定信心表示
深切謝意。我們將齊心協力，重新定義數字
時代數據分發的邊界。

主席兼執行董事
鄒藝峰

香港，二零二六年三月三十一日
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REVIEW OF BUSINESS OPERATIONS

The principal activity of the Company is investment holding whilst its 
subsidiaries are mainly engaged in the provision of Convergent Mobile 
Multimedia Broadcasting (“CMMB”), trading of printed circuit board 
(“PCB”) materials and broadcast and media production equipment, and 
providing hardware and software solution relating to Artificial Intelligence 
(“AI”), and satellite infotainment multimedia technology and services (the 
“Satellite Infotainment”) for data and contents distribution by satellite.

CMMB Business

The Group’s LPTV portfolio boasts an exciting array of programming, 
featuring everything from engaging local news and thrilling sports 
coverage to vibrant community events and sought-after syndicated content 
from major networks in the US. This diverse lineup is driven by the 
Group’s commitment to delivering valuable programming that resonates 
with viewers and enriches local communities across the U.S.

Despite the challenges posed by this rapidly changing landscape, the 
Group remains optimistic and forward-thinking about its position in the 
U.S. TV market. It is dedicated to fostering collaborations with other 
broadcasters and partners, ensuring it stays competitive and relevant in the 
ever-evolving world of TV entertainment. With a focus on innovation and 
community engagement, the Group is excited about the prospects that lie 
ahead, ready to embrace the future of broadcasting.

Trading Business

The Trading business encompasses our PCB trading operations and various 
technology components utilised in AI-related applications. As technology 
continues to evolve at a rapid pace, maintaining competitiveness presents 
challenges. However, the market is increasingly receptive to incorporating 
AI-related hardware and technology, which can significantly enhance 
operational efficiency and flow.

The Group is committed to exploring new opportunities to diversify our 
product offerings within the Trading Business. This strategic expansion 
aims to scale our operations in a light-asset manner, enhancing both 
profitability and margins. Our primary focus will remain on trading high-
tech components and products, particularly connectivity devices, which 
are vital in powering the next generation of technology.

By staying ahead of trends and embracing emerging technologies, the 
Group is excited about the prospects for growth and success in the 
evolving trading landscape. We believe that our proactive approach will 
not only bolster our competitive edge but also contribute to a thriving 
future as a key player in the high-tech trading market.

業務營運回顧

本公司的主要業務為投資控股，而其附屬公
司則主要從事提供融合移動電視和多媒體廣
播（「CMMB」）、印刷電路板（「印刷電路板」）
材料以及廣播及媒體製作設備貿易，以及提
供有關人工智能（「AI」）的硬件及軟件解決方
案以及通過衛星分發數據及內容的衛星資訊
娛樂多媒體技術及服務（「衛星資訊娛樂」）。

CMMB業務

本集團的LPTV組合擁有一系列令人興奮的
節目，包括引人入勝的本地新聞及激動人心
的體育報導，以及充滿活力的社區活動和美
國主要網絡的熱門聯合內容。本集團致力於
提供有價值的節目，與觀眾產生共鳴，並豐
富美國的本地社區。

儘管面臨市場環境快速變化帶來的種種挑
戰，本集團仍對其在美國電視市場的地位保
持樂觀及前瞻的態度。本集團致力於促進與
其他廣播公司及合作夥伴的合作，確保其在
不斷發展的電視娛樂世界中保持競爭力及影
響力。本集團專注於創新及社區參與，對未
來廣播的前景充滿期待並做好迎接準備。

貿易業務

貿易業務包括印刷電路板貿易業務及應用於
AI相關領域的多種技術零部件。隨著技術的
不斷快速發展，競爭持續加劇。然而，市場
對於整合AI相關硬件與技術的接受度正不斷
提升，這將能顯著增強營運效率與流程順暢
度。

本集團致力探索新機遇，使貿易業務的產品
組合多樣化。此次戰略擴張旨在以輕資產的
方式擴大運營規模，從而提高盈利能力和利
潤率。我們的主要焦點仍將是高科技零部件
和產品的貿易，特別是在連接設備方面，該
等產品對於推動下一代技術發展至關重要。

通過保持領先趨勢及採用新興技術，本集團
對在不斷變化的貿易格局中保持增長及取得
成功充滿信心。我們相信，我們的積極佈局
不僅能加強競爭優勢，還有助於本集團作為
主要參與者在高科技貿易市場開創蓬勃發展
的未來。
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Satellite infotainment

The Company has been developing satellite based broadcasting service 
business with its associate company Silkwave Holdings, which is the main 
service operator with a full-fledged satellite and technology platform. 
While the Company only owns 20% in Silkwave, it is the major strategic 
and value-added service provider to Silkwave. While the satellite service 
sector operates within geographical constraints, the Group remains 
cautious about related developments.

Satellite-based infotainment can deliver seemless connectivity to 
smartphones, vehicles and any smart devices. Enhance multimedia 
experience and make long journeys more enjoyable. While the satellite 
platform will play a crucial role in smart city projects by providing data 
from traffic patterns to emergency alerts. The rollout of 5G technology 
will complement satellite systems by providing faster data transmission 
speeds and lower latency. This synergy can lead to more sophisticated 
infotainment applications, such as augmented reality navigation and 
immersive gaming experiences.

The Group continues to explore alternative use cases to leverage its 
satellite platform, aiming to create value for shareholders. This includes 
initiatives such as renting out spare satellite capacity and providing 
satellite-related services, capitalising on the Group’s expertise and 
experience in the aerospace field.

FINANCIAL REVIEW

For the year ended 31 December 2025, the Group recorded loss for the 
year of approximately US$0.1 million (2024: approximately US$9.5 
million). Loss per share of the Company (the “Share”) was approximately 
US$0.37 cents (2024: approximately US$9.96 cents) and net assets per 
share of the Group was approximately US$0.25 (2024: approximately 
US$0.26).

Revenue

For the Year, the Group is engaged in the provision of transmitting and 
broadcasting television programs and trading of products with a revenue 
of approximately US$7.3 million (2024: approximately US$6.4 million). 
The increase in revenue of approximately US$0.9 million was mainly due 
to the increase in the trading Business, especially on the trading of AI 
products, as a result of recovery of economic condition.

Cost of sales

Cost of sales mainly includes costs of goods sold, staff costs and operating 
lease payments. The increase in cost of sales of approximately US$0.9 
million was due to an increase in direct costs and costs of sales for the 
Year.

衛星資訊娛樂

本公司一直與聯營公司Silkwave Holdings合
作開發基於衛星的播放服務業務，Silkwave 
Holdings為主要的服務運營商，擁有成熟
的衛星及技術平台。雖然本公司只擁有
Silkwave 20%權益，但其為Silkwave的主要
策略及增值服務提供者。而衛星服務領域存
在地域限制，本集團對相關發展仍持謹慎態
度。

基於衛星的資訊娛樂可以為智能手機、車輛
及任何智能設備提供無縫連接，提升多媒體
體驗，且讓長途旅行更愉快。同時，衛星平
台將通過提供從交通模式到緊急警報等數據
在智慧城市項目中發揮關鍵作用。5G技術的
推出將與衛星系統形成互補，實現更快的數
據傳輸速度及更低延遲。這種協同作用將催
生更先進的資訊娛樂應用，例如增強實境導
航及沉浸式遊戲體驗。

本集團繼續探索利用其衛星平台的替代用
例，旨在為股東創造價值。這包括出租備用
衛星功能和提供衛星相關服務等舉措，以利
用本集團在航空航天領域的專業知識和經驗。

財務回顧

截至二零二五年十二月三十一日止年度，本
集團錄得年內虧損約 0.1百萬美元（二零二四
年：約 9.5百萬美元）。本公司股份（「股份」）
每股虧損約 0.37美仙（二零二四年：約 9.96美
仙），本集團每股資產淨值約 0.25美元（二零
二四年：約 0.26美元）。

收入

本年度內，本集團從事提供傳輸及播放電視
節目及產品貿易，收入約為 7.3百萬美元（二
零二四年：約 6.4百萬美元）。收入增加約 0.9
百萬美元，主要乃由於經濟狀況恢復導致貿
易業務（尤其是AI產品貿易）增加所致。

銷售成本

銷售成本主要包括已售商品成本、員工成本
及經營租賃款項。銷售成本增加約 0.9百萬美
元，乃由於本年度直接成本及銷售成本增加
所致。
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Gross profit

Gross profit remains at approximately US$2.9 million in 2025, which 
arose primarily from lower margin to remain competitiveness.

Administrative expenses

Administrative expenses decreased from approximately US$0.9 million 
in 2024 to approximately US$0.6 million for the Year, mainly due to 
implement of cost control in the Year.

Market development and promotion expenses

Market  development and promotion expenses has decreased as 
compared to 2024, which include consultancy services fees for business 
development, travelling expenses for attending business conferences 
and meetings as well as research and development costs. The decrease is 
driven by implement of cost control in the Year.

Finance costs

Finance costs of the Group for the Year amounted to approximately 
US$0.8 million (2024: approximately US$0.7 million), which mainly 
represented effective interest expense on convertible notes. The Group did 
not bear any bank borrowings during the Year.

Financial asset at fair value through profit or loss

Management evaluated the fair value of financial assets at fair value 
through profit or loss (“FVTPL”) by way of objective evidence, including 
but not limited to business forecasts and project timelines, etc.

Share of results of an associate

The Company shared a loss of approximately US$0.2 million (2024: 
approximately US$0.5 million) for its 20% interest in Silkwave Holdings 
Limited (“Silkwave”).

Silkwave has been developing satellite connected-car multimedia 
business in China which will be supported by its AsiaStar satellite assets 
such as frequency spectrum and orbital slot. Over the years Silkwave 
has completed its network infrastructure, technology, and ecosystem 
platform and has been conducting trial services throughout China. It has 
been awaiting regulatory approvals from various government agencies to 
launch its commercial services, which in turn will allow the Company to 
start generating revenues. Due to numerous government delays, and the 
expected regulatory approvals have not yet arrived, and Silkwave cannot 
commence commercial services.

毛利

二零二五年毛利仍為約 2.9百萬美元，乃主要
由於需要降低利潤保持競爭力。

行政開支

行政開支由二零二四年的約 0.9百萬美元減少
至本年度約 0.6百萬美元，乃主要由於本年度
實行成本控制所致。

市場開發及推廣開支

與二零二四年比較，市場開發及推廣開支減
少，包括業務發展諮詢服務費、參加商業會
議及會議的差旅開支及研發費用。有關減少
由於本年度實行成本控制所致。

財務成本

本集團於本年度的財務成本約為 0.8百萬美元
（二零二四年：約 0.7百萬美元），主要為可換
股票據實際利息開支。本集團於本年度並無
任何銀行借款。

以公允價值變動計入當期損益的金融資產

管理層通過客觀證據評估以公允價值變動計
入當期損益（「公允價值變動計入當期損益」）
的金融資產的公允價值，包括但不限於業務
預測和項目進程等。

應佔聯營公司的業績

本公司因其持有Silkwave Holdings Limited
（「Silkwave」）20%權益而分擔虧損約 0.2百萬
美元（二零二四年：約 0.5百萬美元）。

Silkwave一直在中國發展衛星聯網汽車多媒
體業務，這將得到其亞洲之星衛星資產（如頻
譜和軌道槽）的支持。多年來，Silkwave已完
成其網絡基礎設施，技術和生態系統平台，
並一直在中國各地開展試用服務。它一直在
等待各種政府機構的監管批准，以啟動其商
業服務，而這將使本公司開始產生收入。由
於政府的大量延遲，預期的監管批准尚未到
位，Silkwave無法啟動商業服務。
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As there are increasing recognition of satellite service and application in 
the market, with the Covid situation finally came under control and China 
reopen the border in the early 2023 after three years of lockdown, the 
Company will continue to work on regulatory approval and commercial 
service roll-out for the PRC as well as other ASEAN market to seek 
opportunities for potential use of unutilised satellite capacity.

Decrease in shared loss in 2025 was mainly due to, the management 
has reassessed and revised its commercial operations and the expected 
cashflow and revenue streams associated with the business due to the 
delay in the regulatory and high-power satellite procurement in 2023, 
hence reduction in the valuation of the Silkwave assets is resulted.

Silkwave has been in negotiation of leasing out spare satellite bandwidth 
to other aerospace operators in who had communication needs, given the 
satellite bandwidth is scale asset for communication between satellites and 
ground station and receiver. This allows Silkwave to effectively utilise 
existing satellite resource for profit generating activities.

The impairment loss of intangible assets

The impairment loss recognised on intangible assets for the year 
ended 31 December 2025 was approximately US$0.4 million (2024: 
approximately US$4.8 million) as management of the Group determined 
that the recoverable amount is lower than the carrying amount of the cash 
generating units arising from intangible assets by reference to a value-in-
use (“VIU”) calculation, which has been consistently applied in previous 
year.

Due to increasing challenges in the LPTV market as technology advances, 
LPTV operators face competition from a range of other media, including 
traditional broadcasters; streaming services; and social media platforms. 
The Group managed to keep pace with the changes in broadcasting 
and distribution methods, but had to account for potential changes in 
the broadcasting landscape for the LPTV market in the US. A more 
conservative approach was carried out on the future market expansion 
and revenue streams associated with the business, therefore reduction in 
valuation lead to make the necessary impairment of its LPTV assets.

Despite increasing challenges in the LPTV market, the Group remain 
positive to continue its presence and will focus on content diversification 
and collaborate with new content providers to navigate through the 
challenge and position ourselves for long-term success.

FINAL DIVIDEND

The Board did not recommend the payment of a final dividend for the year 
ended 31 December 2025 (2024: Nil).

由於市場對衛星服務及應用的認可度逐漸提
高，隨著新冠肺炎疫情最終得到控制及中國
在封鎖三年後於二零二三年初重新開放邊
境，本公司將繼續致力於就中國及其他東盟
市場取得監管批准及推廣商業服務，以尋求
未利用衛星功能的潛在使用機會。

於二零二五年應佔虧損減少主要由於二零
二三年監管和大功率衛星採購延遲，管理
層重新評估並修訂了其商業運營以及與該
業務相關的預期現金流量和收入流，導致
Silkwave資產的估值下降。

鑒於衛星帶寬是衛星與地面站和接收機之間
通信的資產，Silkwave一直在商議將備用衛
星帶寬租給有通信需要的其他航空航天運營
商。這使Silkwave能夠有效地利用現有的衛
星資源進行盈利活動。

無形資產減值虧損

截至二零二五年十二月三十一日止年度無形
資產已確認減值虧損約為 0.4百萬美元（二零
二四年：約 4.8百萬美元），因為本集團管理
層參考使用價值（「使用價值」）的計算方法，
確定可收回金額低於無形資產產生的現金產
生單位的賬面金額，該計算方法已在以往年
度貫徹一致應用。

由於技術進步導致LPTV市場的挑戰不斷增
加，LPTV運營商面臨來自一系列其他媒體的
競爭，包括傳統的廣播公司；直播服務；及
社交媒體平台。本集團緊跟廣播及發行方式
的變化，但須考慮美國LPTV市場廣播格局
的潛在變化。由於對未來市場擴張及業務相
關的收入流採取更加保守的方法，因此，估
值的減少導致對其LPTV資產進行必要的減
值。

儘管LPTV市場的挑戰不斷增加，本集團保
持積極態度鞏固其地位並將注重內容多樣性
及與新的內容供應商合作以應對挑戰及為我
們的長期成功做好準備。

末期股息

董事會並不建議宣派截至二零二五年十二月
三十一日止年度的末期股息（二零二四年：
無）。
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LIQUIDITY AND FINANCIAL RESOURCES

The total equity attributable to the owners of the Company increased to 
approximately US$24.9 million as at 31 December 2025 as compared with 
approximately US$18.9 million in 2024 which was mainly derived from 
suffering loss for the year.

Current assets amounted to approximately US$9.9 million (2024: 
approximately US$7.3million) comprising bank balances and cash of 
approximately US$0.4 million (2024: approximately US$0.9 million), 
trade and other receivables of approximately US$4.9 million (2024: 
approximately US$1.6 million), amount due from a related company of 
approximately US$4.6 million (2024: approximately US$4.8 million), and 
amount due from an associate was nil (2024: Nil).

Current liabilities amounted to approximately US$3.3 million (2024: 
approximately US$3.1 million) representing trade and other payables of 
approximately US$1.1 million (2024: approximately US$1.5 million), 
and tax payable of approximately US$2.2 million (2024: approximately 
US$1.5 million). As at 31 December 2025, the Group’s current ratio was 
approximately 2.93 (2024: approximately 2.33).

The Group’s cash and cash equivalents as at 31 December 2025 were 
mainly denominated in United States Dollars, Hong Kong Dollars and 
Renminbi.

TREASURY POLICIES

The Group adopts a treasury policy that aims to better control its treasury 
operations and lower its borrowing cost. As such, the Group endeavours to 
maintain an adequate level of cash and cash equivalents to address short-
term funding needs. The Board also considers various funding sources 
depending on the Group’s needs to ensure that the financial resources have 
been used in the most cost-effective and efficient way to meet the Group’s 
financial obligations. The deposits of the Group at various licensed banks 
have been and will continue to be conducted in accordance with the 
Group’s treasury policy. The Board reviews and evaluates the Group’s 
treasury policy from time to time to ensure its adequacy and effectiveness.

流動資金及財務資源

於二零二五年十二月三十一日，本公司擁有
人應佔權益總額增加至約 24.9百萬美元，而
二零二四年則約為 18.9百萬美元，主要由於
本年度仍遭受虧損。

流動資產約為 9.9百萬美元（二零二四年：約
7.3百萬美元），包括銀行結餘及現金約 0.4百
萬美元（二零二四年：約 0.9百萬美元），貿
易及其他應收款項約 4.9百萬美元（二零二四
年：約 1.6百萬美元），應收關聯公司款項
約 4.6百萬美元（二零二四年：約 4.8百萬美
元），以及應收聯營公司款項為零（二零二四
年：零）。

流動負債約為 3.3百萬美元（二零二四年：約
3.1百萬美元），其中貿易及其他應付款項約
為 1.1百萬美元（二零二四年：約 1.5百萬美
元）以及應付稅款約為 2.2百萬美元（二零二四
年：約 1.5百萬美元）。於二零二五年十二月
三十一日，本集團的流動比率約為 2.93（二零
二四年：約 2.33）。

本集團於二零二五年十二月三十一日的現金
及現金等價物主要以美元、港元及人民幣計
值。

財政政策

本集團所採納之財政政策旨在加強管理庫務
運作並降低借貸成本。因此，本集團致力維
持充足現金及現金等價物水平，以應付短期
資金需要。董事會亦會視乎本集團之需要考
慮各種資金來源，確保以最具成本效益及效
率之方式運用財務資源，以應付本集團之財
務責任。本集團已經並將繼續根據其財政政
策於多間持牌銀行存置存款。董事會不時檢
討並評估本集團之財政政策，確保有關政策
足夠且行之有效。
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債項

於二零二五年十二月三十一日，本集團可換
股票據約為 6.2百萬美元（二零二四年：約 9.6
百萬美元）。而資產負債比率（貸款總額與資
產總值的比率）則約為 15.6%（二零二四年：
約 26.4%），反映本集團之財務狀況十分穩
健。除了可換股票據外，於二零二五年十二
月三十一日，本集團並無任何銀行借貸（二零
二四年：無）。

於二零二五年十二月三十一日，本集團及本
公司概無任何重大或有負債（二零二四年：
無）。

資本承擔

於二零二五年十二月三十一日，本集團及本
公司並無任何重大資本承擔（二零二四年：
無）。

資產抵押╱質押

於二零二五年十二月三十一日，本集團及本
公司並無抵押或質押其資產以確保借貸（二零
二四年：無）。

資產負債表以外交易

於二零二五年十二月三十一日，本集團並無
訂立任何重大的資產負債表以外交易（二零
二四年：無）。

匯兌風險

本集團大部分資產、負債及買賣均以美元計
值。由於本集團管理層認為外匯風險對本集
團影響不顯著，因此，本集團於截至二零
二五年十二月三十一日止年度未有作出任何
對沖安排。

分部資料

本集團的分部資料詳情載於綜合財務報表附
註 5。

INDEBTEDNESS

Convertible notes of the Group as at 31 December 2025 amounted to 
approximately US$6.2 million (2024: approximately US$9.6 million). 
The gearing ratio (a ratio of total loans to total assets) was approximately 
15.6% (2024: approximately 26.4%), reflecting the Group’s financial 
position was at a optimal level. Other than convertible notes, the Group 
did not have any bank borrowings as at 31 December 2025 (2024: Nil).

As at 31 December 2025, neither the Group nor the Company has any 
significant contingent liabilities (2024: Nil).

CAPITAL COMMITMENT

As at 31 December 2025, the Group and the Company did not have any 
significant capital commitments (2024: Nil).

PLEDGE OF/CHARGE ON ASSETS

As at 31 December 2025, neither the Group nor the Company has pledged 
or charged its assets to secure its borrowings (2024: Nil).

OFF-BALANCE SHEET TRANSACTIONS

As at 31 December 2025, the Group did not enter into any material off-
balance sheet transactions (2024: Nil).

FOREIGN CURRENCY EXCHANGE RISK

Most of the assets,  l iabil i t ies and transactions of the Group are 
denominated in United States dollars. The management of the Group 
considers that foreign exchange risk does not have significant impact to 
the Group, therefore, the Group did not make any hedging arrangement for 
the year ended 31 December 2025.

SEGMENT INFORMATION

Details of segmental information of the Group are set out in note 5 to the 
consolidated financial statements.
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EMPLOYEE BENEFITS

The average number of employees of the Group for the year ended 31 
December 2025 was approximately 13 (2024: approximately 17). The 
Group’s staff costs (including Directors’ fees and emoluments) for the 
year ended 31 December 2025 amounted to approximately US$0.3 million 
(2024: approximately US$0.6 million). The Group offers a competitive 
remuneration package to retain elite employees, including salaries, 
medical insurance, discretionary bonuses, other fringe benefits as well 
as mandatory provident fund scheme for employees in Hong Kong. The 
remuneration policy of the Group is reviewed annually and is in line 
with the prevailing market practice. Share options would be granted to 
respective employees with outstanding performance and contributions to 
the Group.

SIGNIFICANT INVESTMENTS HELD, MATERIAL 
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES, 
ASSOCIATES AND JOINT VENTURES

Save as disclosed herein, there were no significant investments held, 
nor were there any material acquisitions or disposals of subsidiaries, 
associates and joint ventures during the year ended 31 December 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND 
CAPITAL ASSETS

The Group is actively exploring other business opportunities and diversify 
its revenue stream and bring better return to the shareholders of the 
Company (the “Shareholders”).

Save as disclosed herein, the Directors currently do not have any future 
plans for material investments or capital assets. The Directors will 
continue to monitor the industry and review its business expansion plans 
regularly, so as to take necessary measures in the Group’s best interests.

SUBSCRIPTION OF NEW SHARES IN FEBRUARY

On 11 February 2025, the Company, Advance Sino Investments 
Limited and Peak Honour Limited (the “Subscribers”) entered into the 
subscription agreements (the “Subscription Agreements”) pursuant 
to which the Subscribers subscripted of an aggregate 5,700,000 new 
shares of the Company (the “Shares”) for an aggregate consideration of 
approximately HK$4,845,000 at the subscription price of HK$0.85 per 
subscription Share (the “Subscription”). The closing price per Share on 
the Stock Exchange on 11 February 2025 was HK$0.82.

僱員福利

截至二零二五年十二月三十一日止年度，
本集團僱員的平均數目約為 13人（二零二四
年：約 17人）。截至二零二五年十二月
三十一日止年度，本集團的員工成本（包括董
事酬金及薪酬）約為 0.3百萬美元（二零二四
年：約 0.6百萬美元）。為挽留傑出人才，本
集團提供具競爭力的薪酬待遇，包括薪金、
醫療保險、酌情花紅、其他附帶福利以及為
香港僱員提供強制性公積金計劃。本集團的
薪酬政策每年進行檢討，並符合現行市場慣
例。表現出色及對本集團有貢獻之有關僱員
將分別獲授購股權。

持有的重大投資，附屬公司、聯營公
司及合營企業之重大收購及出售

除本文所披露者外，截至二零二五年十二月
三十一日止年度，概無持有重大投資，亦無
任何重大收購或出售附屬公司、聯營公司及
合營企業。

有關重大投資及資本資產之未來計劃

本集團正積極探索其他商機，並多元化其收
入來源，並為本公司股東（「股東」）帶來更好
的回報。

除本文所披露者外，董事目前並沒有任何重
大投資或資本資產之未來計劃。董事將繼續
監察行業發展並定期審查其業務擴展計劃，
以採取符合本集團最佳利益之必要措施。

於二月認購的新股份

於二零二五年二月十一日，本公司與Advance 
Sino Investments Limited及 Peak Honour 
Limited（「認購人」）訂立認購協議（「認購協
議」），據此，認購人按每股認購股份 0.85港
元的認購價認購合共 5,700,000股本公司新股
份（「股份」），總代價約為 4,845,000港元（「認
購事項」）。於二零二五年二月十一日，股份
於聯交所的每股收市價為 0.82港元。
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The Subscription was completed on 24 February 2025 in accordance 
with the terms and conditions of the Subscription Agreements dated 11 
February 2025. The net proceeds from the subscription Shares (after 
deduction of professional fees and all related expenses) amounted 
to approximately HK$4,765,000, representing a net issue price of 
approximately HK$0.84 per subscription Share. The Company intends to 
apply the net proceeds as general working capital of the Group.

Details of the Subscription are set out in the announcements of the 
Company dated 11 February 2025 and 12 February 2025.

Set out below is the summary of the use of net proceeds from the 
Subscription during the Year:

      

Intended use 
of the net 
proceeds

(Approximate)

Utilised net 
proceeds for 

the year ended 
31 December 

2025
(Approximate)

Unutilised net 
proceed as at 
31 December 

2025
(Approximate)

Expected 
timeline for 

unutilised net 
proceeds

所得款項

淨額擬定用途

（概約）

截至

二零二五年

十二月三十一日

止年度已

動用之所得

款項淨額

（概約）

於二零二五年

十二月三十一日

未動用之所得

款項淨額

（概約）

未動用所得

款項淨額之

預期時間表

Payment of professional fees 支付專業費用 HK$2.0 million
2.0百萬港元

HK$2.0 million
2.0百萬港元 —

N/A
不適用

Payment of staff salaries, 
 office rental, 
 utilities and other 
 operating expenses

支付員工薪金、
 辦公室租金、
 水電費及其他
 營運開支

HK$2.8 million
2.8百萬港元

HK$2.8 million
2.8百萬港元 —

N/A
不適用

          

根據日期為二零二五年二月十一日的認購協
議之條款及條件，認購事項已於二零二五年
二月二十四日完成。認購股份所得款項淨額
（經扣除專業費用及所有相關開支後）為約
4,765,000港元，相當於每股認購股份的淨發
行價為約 0.84港元。本公司擬將所得款項淨
額用作本集團的一般營運資金。

認購事項詳情載於本公司日期為二零二五年
二月十一日及二零二五年二月十二日之公告。

下表載列於本年度認購事項所得款項淨額用
途之概述：
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SUBSCRIPTION OF NEW SHARES IN SEPTEMBER

On 8 September 2025, the Company, Mr. Yu Zhuangzhu and Ms. Wang 
Lisu (the “Subscribers”) entered into the subscription agreements 
(the “Subscription Agreements”) pursuant to which the Subscribers 
subscripted of an aggregate 19,063,898 new shares of the Company 
(the “Shares”) for an aggregate consideration of approximately 
HK$11,438,000 at the subscription price of HK$0.60 per subscription 
Share (the “Subscription”). The closing price per Share on the Stock 
Exchange on 8 September 2025 was HK$0.73.

The Subscription was completed on 18 September 2025 in accordance 
with the terms and conditions of the Subscription Agreements dated 8 
September 2025. The net proceeds from the subscription Shares (after 
deduction of professional fees and all related expenses) amounted 
to approximately HK$11,300,000, representing a net issue price of 
approximately HK$0.59 per subscription Share. The Company intends to 
apply the net proceeds as general working capital of the Group.

Details of the Subscription are set out in the announcement of the 
Company dated 8 September 2025.

Set out below is the summary of the use of net proceeds from the 
Subscription during the Year:

      

Intended use 
of the net 
proceeds

(Approximate)

Utilised net 
proceeds for 

the year ended 
31 December 

2025
(Approximate)

Unutilised net 
proceed as at 
31 December 

2025
(Approximate)

Expected 
timeline for 

unutilised 
net proceeds

所得款項

淨額擬定用途

（概約）

截至

二零二五年

十二月三十一日

止年度已

動用之所得

款項淨額

（概約）

於二零二五年

十二月三十一日

未動用之所得

款項淨額

（概約）

未動用所得

款項淨額之

預期時間表

Payment of professional fees 支付專業費用 HK$4.0 million
4.0百萬港元

HK$4.0 million
4.0百萬港元 —

N/A
不適用

Enhancing cashflow for 
 trading business

增強貿易業務
 的現金流

HK$3.0 million
3.0百萬港元

HK$3.0 million
3.0百萬港元 —

N/A
不適用

Payment of staff salaries, 
 office rental, 
 utilities and other 
 operating expenses

支付員工薪金、
 辦公室租金、水電費
 及其他營運開支 HK$4.3 million

4.3百萬港元
HK$4.3 million

4.3百萬港元 —
N/A

不適用
          

於九月認購的新股份

於二零二五年九月八日，本公司與余壯柱先
生及王麗蘇女士（「認購人」）訂立認購協議
（「認購協議」），據此，認購人按每股認購
股份 0.60港元的認購價認購合共 19,063,898
股本公司新股份（「股份」），總代價約為
11,438,000港元（「認購事項」）。於二零二五
年九月八日，股份於聯交所的每股收市價為
0.73港元。

根據日期為二零二五年九月八日的認購協議
之條款及條件，認購事項已於二零二五年
九月十八日完成。認購股份所得款項淨額
（經扣除專業費用及所有相關開支後）為約
11,300,000港元，相當於每股認購股份的淨
發行價為約 0.59港元。本公司擬將所得款項
淨額用作本集團的一般營運資金。

認購事項詳情載於本公司日期為二零二五年
九月八日之公告。

下表載列於本年度認購事項所得款項淨額用
途之概述：
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PROPOSED RIGHTS ISSUE

On 19 November 2025, the Company proposed to raise gross proceeds 
of up to approximately HK$163.72 million by way of issuing up 
to 359,821,602 new shares (the “Rights Shares”) to the qualifying 
shareholders at the subscription price of HK$0.455 per Rights Share on 
the basis of three (3) Rights Shares for every one (1) existing share held 
on the record date (the “Rights Issue”). The Rights Issue will proceed 
on a non-underwritten basis. The closing price per Share on the Stock 
Exchange on 19 November 2025 was HK$0.66.

Assuming full subscription of the Rights Issue and no change in the 
number of Shares in issue on or before the record date, the maximum net 
proceeds from the Rights Issue (after deducting all relevant expenses) are 
estimated to be approximately HK$162.0 million. The net price per Rights 
Share will be approximately HK$0.45. The Company intends to apply the 
net proceeds from the Rights Issue as (i) approximately HK$54.27 million 
for technology development and infrastructure for the CMMB Business; 
(ii) approximately HK$47.30 million for the development of the Trading 
Business; (iii) approximately HK$13.61 million for hiring additional 
manpower for business expansion in the PRC; (iv) approximately HK$6.80 
million for marketing campaigns and promotions; (v) approximately 
HK$26.41 million for general working capital of the Group; and (vi) 
approximately HK$13.61 million for other investment opportunities.

Details of the Rights Issue are set out in the announcements of the 
Company dated 19 November 2025, 11 December 2025 and 31 December 
2025 and the circular of the Company dated 31 December 2025.

EVENTS AFTER THE END OF THE YEAR

In the extraordinary general meeting of the Company held on 21 January 
2026, ordinary resolution was duly passed by the shareholders of the 
Company by way of poll to approve the Rights Issue (as defined above) 
and the prospectus was despatched on 3 February 2026.

On 3 March 2026, the Rights Issue was completed. The dealings in the 
fully-paid Rights Shares on the Stock Exchange commenced on 4 March 
2026.

Details of the Rights Issue are set out in the announcements of the 
Company dated 21 January 2026 and 2 March 2026 and the prospectus of 
the Company dated 3 February 2026.

建議供股

於二零二五年十一月十九日，本公司建議
按記錄日期每持有一 (1)股現有股份獲發
三 (3)股供股股份的基準，以認購價每股供
股股份 0.455港元向合資格股東發行最多
359,821,602股新股份（「供股股份」）而籌集
最多約 163.72百萬港元（「供股」）。供股將按
非包銷基準進行。於二零二五年十一月十九
日，股份於聯交所的每股收市價為0.66港元。

假設供股獲悉數認購及於記錄日期或之前已
發行股份數目並無變動，供股最高所得款項
淨額（經扣除所有相關開支後）估計約為 162.0
百萬港元。每股供股股份淨價將約為 0.45港
元。本公司擬將供股所得款項淨額 (i)約 54.27
百萬港元用於CMMB業務的技術開發及基礎
設施；(ii)約 47.30百萬港元用於貿易業務的
發展；(iii)約 13.61百萬港元用於為中國業務
擴張增聘人員；(iv)約 6.80百萬港元用於市場
營銷推廣活動；(v)約 26.41百萬港元用作本
集團的一般營運資金；及 (vi)約 13.61百萬港
元用作其他投資機遇。

供股詳情載於本公司日期為二零二五年十一
月十九日、二零二五年十二月十一日及二零
二五年十二月三十一日之公告及本公司日期
為二零二五年十二月三十一日之通函。

年末後事項

本公司於二零二六年一月二十一日舉行之股
東特別大會上，本公司股東已透過投票表決
方式正式通過普通決議案，以批准供股（定義
見上文），並已於二零二六年二月三日寄發發
售章程。

供股已於二零二六年三月三日完成。繳足股
款供股股份已於二零二六年三月四日在聯交
所開始買賣。

供股詳情載於本公司日期為二零二六年一月
二十一日及二零二六年三月二日之公告及本
公司日期為二零二六年二月三日之發售章程。
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PURCHASE, SALE OR REDEMPTION OF THE 
COMPANY’S LISTED SECURITIES

During the Year, neither the Company nor any of its subsidiaries 
purchased, sold or redeemed any of the Company’s listed securities.

PROSPECTS

Trading business

The trading landscape for technology components continues to evolve 
rapidly, driven by both consumer demand and shifts in media production. 
Building on our foundation in essential electronic components, the 
Group is strategically expanding its portfolio to capture high-growth 
opportunities in the content creation sector.

Expansion into Broadcasting and Content Creation

Recognising the exponential increase in digital content consumption, 
the Group is actively moving into the broadcasting equipment sector. 
There is a significant surge in demand from a new wave of smaller, agile 
video producers across Asia. These creators require professional-grade, 
yet accessible, equipment to produce high-quality content for streaming 
platforms, social media, and corporate communications.

To meet this need, we will diversify our product range to include video 
cameras, lenses, lighting, and audio equipment. By leveraging our existing 
supply chains and market knowledge, we aim to become a key supplier 
for this burgeoning community of creators, providing them with the tools 
necessary to fuel the Asian digital media landscape.

Continued Strength in Core Tech Trading

This expansion complements our core business. As the Internet of Things 
(IoT), smart devices, and consumer electronics proliferate, the demand 
for high-quality Printed Circuit Boards (PCBs) remains robust. These 
components are the backbone of everything from smartphones to home 
automation systems, ensuring a steady and reliable market for our trading 
operations.

買賣或贖回本公司上市證券

於本年度，本公司或其任何附屬公司概無買
賣或贖回本公司的任何上市證券。

前景

貿易業務

科技元器件貿易領域正隨著消費需求與媒體
生產方式的變化而持續快速演進。立足於我
們在基礎電子元器件領域的深厚根基，本集
團正拓展業務版圖，以把握內容創作賽道的
高增長機遇。

拓展廣電及內容創作業務

鑒於數字內容消費的指數級增長，本集團正
積極進軍廣電設備領域。亞洲地區湧現出一
大批新興的、靈活的小型視頻製作團隊，帶
來了顯著的增量需求。這些創作者需要專業
級但易於操作的設備，來為流媒體平台、社
交媒體及企業傳播製作高品質內容。

為滿足這一市場需求，我們將豐富產品組
合，引入攝像機、鏡頭、燈光及音頻設備。
依託現有的供應鏈優勢與市場經驗，我們
致力於成為這一新興創作者群體的關鍵供應
商，為亞洲數字媒體產業的發展提供工具支
持。

核心科技元器件貿易持續強勁

此次業務拓展亦是對我們核心業務的補充。
隨著物聯網、智能設備及消費電子產品的普
及，市場對高品質印製電路板的需求依然強
勁。這些元器件是智能手機至家庭自動化系
統等一切產品的核心基礎，為我們的貿易業
務提供了穩定可靠的市場保障。
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Satellite Multimedia Service Development

The past year has witnessed an acceleration in this paradigm shift. LEO 
constellations are maturing, offering lower latency and higher throughput, 
which complements the wide-area coverage and broadcast efficiency of 
GEO satellites. This convergence is not a replacement but an evolution 
towards a multi-orbit future. The Group recognises that the future of 
satellite multimedia lies not in choosing one technology over the other, but 
in strategically integrating their respective strengths. We remain acutely 
aware that the deployment of these advanced services is heavily influenced 
by geographical and regulatory factors. The rapid change in the satellite 
landscape is mirrored by an equally dynamic regulatory environment, with 
evolving licensing requirements and heightened concerns around data 
sovereignty, control, and privacy varying significantly across regions.

Strategic Outlook

Given these complexities and opportunities, the Group is moving forward 
with a strategy of active exploration and cautious assessment. We are 
dedicated to understanding the technical and commercial synergies 
between GEO and LEO systems. Concurrently, we are carefully navigating 
the regulatory landscape to ensure full compliance and to address data 
privacy concerns.

衛星多媒體服務發展

過去一年，我們見證了這種範式轉變的加
速。低地球軌道衛星星座日趨成熟，能夠提
供更低的延遲和更高的吞吐量，這與地球
同步軌道衛星的廣覆蓋和廣播效率形成了互
補。這種融合並非替代關係，而是向多軌道
未來演進的必然趨勢。本集團認識到，衛星
多媒體的未來不在於選擇某一種技術，而在
於戰略性地整合它們各自的優勢。我們清醒
地意識到，這些先進服務的部署深受地理和
監管因素的影響。衛星格局的快速變化，伴
隨著同樣動態的監管環境演變，不同地區的
許可要求不斷更新，對數據主權、控制權和
隱私權的擔憂也日益加劇。

戰略展望

鑒於上述複雜性與機遇，本集團正採取積極
探索與審慎評估並行的策略向前推進。我們
致力於深入理解地球同步軌道與低地球軌道
系統在技術和商業上的協同效應。與此同
時，我們正在仔細研判監管環境，以確保完
全合規並妥善處理數據隱私問題。
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BOARD OF DIRECTORS

As at the date of this report, the Board consisted of 8 directors comprising 
5 executive Directors and 3 independent non-executive Directors. The 
information on the Directors is set forth below.

EXECUTIVE DIRECTORS

Mr. CHAU Ngai Fung (“Mr. Chau”), aged 42, was appointed as an 
executive Director on 25 February 2026. Mr. Chau is currently the chief 
executive of the Group, the chairman of the Board and the chairman of 
the nomination committee of the Company. Mr. Chau obtained a Post 
Graduate Diploma in Business Administration awarded by the Society 
of Business Practitioners (Cheshire - England) in December 2018. Mr. 
Chau possesses extensive experience in corporate management, strategic 
investment, and social welfare. He is currently the Chairman of MuHeng 
RongGuang Group Co., Ltd., (沐衡榮光集團有限公司), director of Star 
River Investment Limited (星河投資有限公司), and director of Littlebee 
Trust Limited. Additionally, he serves as the Co-Chairman of the Flag 
Day Organizing Committee of The Community Chest of Hong Kong (香
港公益金賣旗籌款日籌劃委員會聯席主席).

Mr. Chau is fully responsible for the Group’s overall strategic planning, 
daily operations, and business expansion. He possesses exceptional 
leadership skills and a macro business vision, enabling him to effectively 
lead the enterprise in optimizing resource allocation and achieving long-
term growth goals. Mr. Chau has deep practical experience in the Hong 
Kong capital market and direct investment fields; he is familiar with 
corporate finance, asset allocation, and project risk assessment, and 
possesses keen market insight.

董事會

於本報告日期，董事會由八名董事組成，其
中包括五名執行董事及三名獨立非執行董
事。董事資料載於下文。

執行董事

鄒藝峰先生（「鄒先生」），42歲，於二零二六
年二月二十五日獲委任為執行董事。鄒先生
現時為本集團的行政總裁、董事會主席及本
公司提名委員會主席。鄒先生於二零一八年
十二月取得Society of Business Practitioners 
(Cheshire - England)頒授之工商管理深造文
憑。彼於企業管理、戰略投資及社會公益
領域擁有豐富經驗。彼現任沐衡榮光集團
有限公司主席、星河投資有限公司董事及
Littlebee Trust Limited董事。此外，彼亦擔
任香港公益金賣旗籌款日籌劃委員會聯席主
席。

鄒先生全面負責本集團之整體戰略規劃、日
常營運及業務拓展。彼具備卓越領導能力及
宏觀商業視野，能有效帶領企業優化資源配
置並實現長遠增長目標。彼於香港資本市場
及直接投資領域擁有深厚實務經驗，熟悉企
業融資、資產配置及項目風險評估，並具備
敏銳市場洞察力。
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Ms. HU Manqiu (“Ms. Hu”), aged 40, was appointed as non-executive 
Director on 7 January 2026 and re-designated as executive Director on 
25 February 2026. Ms. Hu possesses extensive experience in corporate 
management and investment. She also serves as the executive director 
and legal representative of several companies. She served as the chairman 
of Qiligang (Group) Co., Ltd.* (七裡港(集團)有限公司) from June 
2016 to September 2022. She also concurrently held the positions of 
executive director and legal representative in several entities, including 
Shanghai Duoshi Enterprise Management Service Center* (上海奪時企
業管理服務中心), Shanghai Taozhi Investment Center* (上海韜知投資
中心), Qiligang Financial Leasing Co., Ltd.* (七裡港融資租賃有限公
司), Shanghai Oujiang Industrial Co., Ltd.* (上海鷗江實業有限公司), 
Shanghai Hongluo Asset Management Co., Ltd.* (上海泓羅資產管理有
限公司), Shanghai Rongtian Internet Financial Information Service Co., 
Ltd.* (上海容添互聯網金融信息服務有限公司) and Shanghai Jijin Asset 
Management Co., Ltd.* (上海稷瑾資產管理有限公司). Furthermore, 
Ms. Hu made investments in Yantai Beifang Wenzhou City Development 
Co., Ltd.* (煙台北方溫州城開發有限公司) and Yantai Shenou Property 
Management Co., Ltd.* (煙台申鷗物業管理有限公司), respectively.

Mr. YANG Tenghao (“Mr. Yang“), aged 44, was appointed as executive 
Director on 4 September 2025. Mr. Yang is an experienced expert in 
corporate management and media operations, with nearly two decades 
of experience in media communication, corporate brand operations, and 
cross-sector resource integration in Mainland China and the Greater 
China region. Mr. Yang has served in the broadcasting and satellite 
media industry, having held positions as Director and General Supervisor 
at Guangdong Television Station, Special Assistant to the Executive 
Chairman of the Board and Director of Legal Affairs at Hong Kong 
Chaosheng Satellite Television, and from 2012 to 2014, he served as Chief 
Operating Officer and Executive Station Head of Macau China Satellite 
Television, overseeing channel operations, program production, and cross-
regional cooperation.

Mr. Yang has also achieved distinction in corporate strategy and 
public affairs. He served as Vice President of the Shenzhen Economic 
Association and successfully planned and executed film and television 
projects such as “The Running Mother,” securing government funding 
support. In 2019, as a General Manager, he successfully facilitated the 
listing of Ningbo Zhenyi Culture and Entertainment Company Limited 
on National Equities Exchange and Quotations (Stock Code: 873163), 
demonstrating outstanding capital operation and corporate management 
capabilities.

胡曼秋女士（「胡女士」），40歲，於二零二六
年一月七日獲委任為非執行董事並於二零
二六年二月二十五日獲調任為執行董事。胡
女士於企業管理及投資方面擁有豐富經驗，
並於多家公司擔任執行董事及法定代表人。
彼於二零一六年六月至二零二二年九月期間
擔任七裡港（集團）有限公司董事長。彼亦同
時於上海奪時企業管理服務中心、上海韜知
投資中心、七裡港融資租賃有限公司、上海
鷗江實業有限公司、上海泓羅資產管理有限
公司、上海容添互聯網金融信息服務有限公
司及上海稷瑾資產管理有限公司擔任執行董
事及法定代表人。此外，胡女士亦分別投資
於煙台北方溫州城開發有限公司及煙台申鷗
物業管理有限公司。

楊騰皓先生（「楊先生」），44歲，於二零二五
年九月四日獲委任為執行董事。楊先生為經
驗豐富的企業管理與傳媒運營專家，在中國
內地及大中華區媒體傳播、企業品牌運營與
跨界資源整合方面擁有近二十年經驗。楊先
生曾服務於廣播電視及衛星媒體業，歷任廣
東電視台編導及總監、香港潮聲衛視董事局
執行主席特別助理兼法律事務部主任，並於
二零一二年至二零一四年擔任澳門中華衛視
首席營運官及執行台長，全面負責頻道運
營、節目製作與跨區域合作。

楊先生在企業策略與公共事務領域也卓有建
樹，曾兼任深圳經濟學會副會長，並憑藉出
色的資源整合能力，成功策劃運作《暴走媽
媽》等影視項目，獲得政府資金支持。於二零
一九年，他作為總經理，成功推動寧波鎮藝
文化娛樂股份有限公司在中國新三板上市（證
券代碼：873163），展現出卓越的資本運作與
企業管理能力。
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Mr. Yang holds important positions in numerous industrial and social 
organizations, including Vice Chairman of the Asia-Pacific Media Think 
Tank, Deputy Secretary-General of the World Chinese Entrepreneurs 
Sustainable Development Summit, and Honorary Chairman of the 2012 
World Tourism Culture Miss Guangdong Competition. He has also been 
recommended as a professional member of the Hong Kong Televisioners 
Association.

Mr. Yang graduated with a degree in Law from Guangzhou University 
and a degree in Business Administration from Beijing University of 
Aeronautics and Astronautics. He furthered his studies in the SME Merger 
and Acquisition Executive Program at Sun Yat-sen University Shenzhen 
Research Institute and received an honorary doctorate from Colorado 
Engineering University in 2024. With a background in law and expertise 
in business administration, he excels in corporate governance, brand 
operations, and public relations management. He has participated multiple 
times in mainstream media program production and large-scale cultural 
event planning, possessing extensive cross-sector influence and resource 
coordination capabilities.

Ms. TIAN Tian (“Ms. Tian”), aged 40, was appointed as an executive 
Director on 25 February 2026. Ms. Tian holds a Master’s degree in 
Chinese Minority Economics from Inner Mongolia University. She has 
over 15 years of experience in the fields of corporate management, trade 
investment, and human resources management. She is currently the 
General Manager of Fengzhen Hanfei Metal Materials Co., Ltd. (豐鎮市
翰飛金屬材料有限公司總經理). Previously, she served as the Deputy 
General Manager of the Trade and Investment Department of Inner 
Mongolia Zhongze Holding Group Co., Ltd. (內蒙古中澤控股集團有
限責任公司貿易投資部副總經理). Ms. Tian has worked in personnel 
information management at institutions such as the State Information 
Center and the People’s Bank of China(國家信息中心及中國人民銀行
等機構從事人事信息化管理工作). She also holds several professional 
qualifications, including Economist (Finance), Enterprise Human 
Resources Professional, and Psychological Counselor.

Mr. WONG Chau Chi (“Mr. Wong”), aged 61, was appointed as an 
executive Director on 4 May 2007. Mr. Wong has extensive experiences 
in finance, technology and industrial management, working for a variety 
of companies including Goldman Sachs, Citibank, and BNP Paribas, and 
McKinsey, and General Electric. Mr. Wong graduated from the Pomona 
College in the US with a BA in Economics and International Relations, 
from the Harvard Kennedy School of Government with an MPP, and 
matriculated by the St. Antony’s College, Oxford reading Political 
History.

楊先生在許多產業及社會組織中擔任重要職
務，包括亞太傳媒智庫副主席、世界華商永
續發展高峰會副秘書長、二零一二世界旅遊
文化小姐大賽廣東賽區名譽主席等，並獲推
薦成為香港電視專業人員協會專業會員。

楊先生先後畢業於廣州大學法學專業及北京
航空航天大學工商管理專業，並於中山大學
深圳研究院中小企業併購重組總裁研修班深
造，二零二四年獲科羅拉多工程大學榮譽博
士學位。彼兼具法律背景與工商管理專長，
擅長企業治理、品牌營運與公共關係管理，
曾多次參與主流媒體節目製作及大型文化賽
事策劃，具備廣泛的跨界影響力與資源協調
能力。

田恬女士（「田女士」），40歲，於二零二六年
二月二十五日獲委任為執行董事。田女士持
有內蒙古大學中國少數民族經濟碩士學位。
彼在企業管理、貿易投資及人力資源管理領
域擁有逾 15年經驗。彼現任豐鎮市翰飛金屬
材料有限公司總經理。此前，彼曾擔任內蒙
古中澤控股集團有限責任公司貿易投資部副
總經理。田女士曾於國家信息中心及中國人
民銀行等機構從事人事信息化管理工作。彼
亦持有經濟師（金融）、企業人力資源管理師
及心理諮詢師等多項專業資格。

黃秋智先生（「黃先生」），61歲，於 2007年 5
月 4日獲委任為執行董事。黃先生於財務、
技術及行業管理方面累積廣泛經驗，曾於高
盛集團、花旗銀行、法國巴黎銀行、麥肯
錫、通用電氣等跨國企業工作。黃先生畢業
於美國波莫納學院 (Pomona College)並取得
經濟及國際關係專業的文學學士學位，畢
業於哈佛大學肯尼迪政治管理學院 (Harvard 
Kennedy School of Government)並取得公共
政策碩士學位，亦於牛津大學聖安東尼學院
（St. Antony’ s College, Oxford）深造政治歷
史。
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. CHOW Kin Wing (“Mr. Chow”), aged 44, was appointed as 
independent non-executive Director on 12 October 2020. Mr. Chau is 
currently the chairman of the audit committee of the Company and a 
member of each of the nomination committee and remuneration committee 
of the Company. Mr. Chow holds a Bachelor degree in Accounting and 
Finance from the Queensland University of Technology, Australia. Mr. 
Chow is currently the chairman of each of the audit committee, nomination 
committee and remuneration committee of the Company. Mr. Chow is an 
associate member of Hong Kong Institute of Certified Public Accountants, 
an associate member of the Hong Kong Institute of Chartered Secretaries 
and The Institute of Chartered Secretaries and Administrators. He has 
more than 15 years of experience in financial management, auditing and 
accounting in an international accounting firm and a listed company in 
Hong Kong. Mr. Chow was an independent non-executive director of 
Hong Kong Finance Investment Holding Group Limited (now known as 
Wisdom Wealth Resources Investment Holding Group Limited)(stock 
code: 7), a company listed on the Main Board of the Stock Exchange 
during the period from May 2020 to October 2020.

Mr. LAM Po Chuen (“Mr. Lam”), aged 63, was appointed as independent 
non-executive Director on 25 February 2026. Mr. Lam is currently the 
chairman of the remuneration committee of the Company and a member of 
each of the audit committee and nomination committee of the Company. 
Mr. Lam possesses years of experience in self-operated business and 
financial industry management, and is familiar with market operation 
rules in various fields such as commodity retail and precious metals. 
He previously operated individual commercial businesses, including 
commodity wholesale and retail stores, where he was responsible for full-
process management such as business planning, sourcing, and cost control, 
establishing a solid operational foundation. From April 2017 to July 2023, 
he held management positions at Chuanglifeng Bullion Limited, (創利
豐金號有限公司) responsible for daily operations, team coordination, 
and process optimization, accumulating deep management experience 
and resources in the financial industry. Since August 2023, Mr. Lam has 
served as a director of Jinlibao Global Limited (金利寶環球有限公司), 
participating in major business decisions, improving corporate governance 
structures, and coordinating business layouts to enhance the company’s 
core competitiveness in the global financial field. He is proficient in 
financial industry characteristics and capital operation logic, and possesses 
excellent decision-making and problem-solving abilities.

獨立非執行董事

周建榮先生（「周先生」），44歲，於 2020年 10
月 12日獲委任為獨立非執行董事。周先生現
時為本公司審核委員會主席以及本公司提名
委員會及薪酬委員會成員。周先生持有澳洲
昆士蘭科技大學之會計及金融學士學位。周
先生現時為本公司審核委員會、提名委員會
及薪酬委員會主席。周先生為香港會計師公
會會員、香港特許秘書公會會員及英國特許
秘書及行政人員公會會員。彼於一間國際會
計師行及一間香港上市公司擁有逾 15年財務
管理、審計及會計經驗。周先生曾於 2020年
5月至 2020年 10月期間擔任聯交所主板上市
公司香港金融投資控股集團有限公司（現為智
富資源投資控股集團有限公司）（股份代號：
7）的獨立非執行董事。

林保全先生（「林先生」），63歲，於二零二六
年二月二十五日獲委任為獨立非執行董事。
林先生現時為本公司薪酬委員會主席以及本
公司審核委員會及提名委員會成員。林先生
於自營業務及金融行業管理方面擁有多年經
驗，熟悉商品零售及貴金屬等多個領域之市
場運作規則。彼曾經營個體工商業務，包括
商品批發及零售商店，負責業務規劃、採購
及成本控制等全流程管理工作，奠定穩固營
運基礎。自二零一七年四月至二零二三年七
月，彼於創利豐金號有限公司擔任管理職
位，負責日常營運、團隊協調及流程優化，
在金融行業積累深厚管理經驗及資源。自二
零二三年八月起，彼擔任金利寶環球有限公
司董事，參與重大業務決策，完善企業管治
架構，統籌業務佈局，以提升公司於全球金
融領域之核心競爭力。彼熟悉金融行業特性
及資本運作邏輯，具備卓越決策及解決問題
能力。
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Mr. TAM Hon Wah (“Mr. Tam”), aged 59, was appointed as an 
independent non-executive Director on 29 September 2021. Mr. Tam is 
currently a member of each of the audit committee, nomination committee 
and remuneration committee of the Company. Mr. Tam is the managing 
director of A.I. International Limited and Chief Technology Officer of 
PR1 Media Limited. Mr. Tam holds a Master’s degree in Information 
Systems Management from University of Greenwich in United Kingdom, 
and obtained Diploma in Business Strategy and Information Technology 
from National Computer Center, United Kingdom in 2009. Mr. Tam 
also holds a number of other public and community service positions. 
Mr. Tam is a board member of the Indonesia Chamber of Commerce in 
Hong Kong, a committee member of Wan Chai West Area Committee 
of Home Affairs Department, and the vice-chairman of Friends of The 
Community Chest Wan Chai District Committee. Mr. Tam was also a 
committee member of the Television and Radio Consultative Group of the 
Office of the Communications Authority from 2010 to 2015. Mr. Tam was 
awarded the Most outstanding Chapter President award of Junior Chamber 
International (ASPAC) in 2006 and the Most outstanding Chapter 
President of Junior Chamber International (Hong Kong) in 2005. Mr. Tam 
was also awarded the Secretary for Home Affairs Commendation award in 
2012.

SENIOR MANAGEMENT

Ms. LI Qun (“Ms. Li”) is a managing director of our China business 
operation. Ms. Li has over 20 years of experience in CMMB/DTH chipset 
design and CMMB network system integration. She was the co-founder of 
Telepath Technologies Co., Ltd. and the chief operating officer for TiMi 
Technologies Co., Ltd., a company formed by the Chinese Academy of 
Broadcasting Science at National Radio and Television Administration 
(“NRTA”). She holds a bachelor’s degree in Science from the Shanghai 
Jiao Tong University and a master degree in Science from the Tsinghua 
University.

譚漢華先生（「譚先生」），59歲，於二零二一
年九月二十九日獲委任為獨立非執行董事。
譚先生現時為本公司審核委員會、提名委
員會及薪酬委員會成員。譚先生現為A.I. 
International Limited董事總經理、PR1 Media 
Limited之首席技術官。譚先生持有英國格林
威治大學資訊系統管理碩士，並於二零零九
年獲英國國家計算機中心商業策略及資訊科
技研究生文憑。譚先生亦身兼多項公職及社
區服務職位。譚先生現為香港印度尼西亞商
會會董、民政事務總署灣仔西分區委員會成
員和灣仔公益金之友副主席。譚先生亦曾於
二零一零年至二零一五年任通訊事務管理局
辦公室電視及電台廣播諮詢小組委員。譚先
生分別於二零零六年及二零零五年獲授「國際
青年商會亞太最傑出分會會長」及「國際青年
商會香港最傑出分會會長」稱號。譚先生亦於
二零一二年獲香港特別行政區民政事務局局
長嘉許獎。

高級管理層

李群女士（「李女士」），為負責中國業務運
營的董事總經理。李女士擁有超過 20年的
CMMB/DTH芯片組設計和CMMB網絡系統
集成經驗。彼曾經為北京泰合志恆科技有限
公司的聯合創始人及國家廣播電視總局（「廣
電總局」）廣播科學研究院成立之北京泰美世
紀科技有限公司的首席運營官。李女士持有
上海交通大學工學學士學位和清華大學工學
碩士學位。
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The Company is committed to the establishment of good corporate 
governance practices and procedures with a view to be a transparent and 
responsible organisation which is open and accountable to the shareholders 
of the Company. The Board strives to adhere to the principles of corporate 
governance and has adopted sound corporate governance practices to meet 
the legal and commercial standards, focusing on areas such as internal 
control, fair disclosure and accountability to all shareholders of the 
Company to ensure the transparency and accountability of all operations of 
the Company. The Company believes that effective corporate governance 
is an essential factor to create more value for the shareholders of the 
Company. The Board will continue to review and improve the corporate 
governance practices of the Group from time to time to ensure that the 
Group is led by an effective Board in order to optimise return.

ADOPTION AND COMPLIANCE OF CORPORATE 
GOVERNANCE PRACTICES

The Board adopted a set of corporate governance practices which aligns 
with or is more restrictive than the requirements set out in the Corporate 
Governance Code (the “CG Code”), contained in Appendix C1 to the 
Rules Governing the Listing of Securities (the “Listing Rules”) on the 
Stock Exchange. Except for code provision C.2.1, the Board is of the view 
that the Company has complied with the code provisions set out in the CG 
Code for the year ended 31 December 2025.

Code provision C.2.1 of the CG Code states that the roles of chairman 
and chief executive should be separate and should not be performed 
by the same individual. Under the current organisation structure of the 
Company, Mr. Wong Chau Chi (“Mr. Wong”) is our chairman and chief 
executive. With his extensive experience in the industry, the Directors 
believe that vesting the roles of both chairman and chief executive in the 
same person provides the Company with strong and consistent leadership, 
allowing effective and efficient planning and implementation of business 
decisions and strategies, and is beneficial to the business prospects and 
management of the Group. Although Mr. Wong performs both the roles 
of chairman and chief executive, the division of responsibilities between 
the chairman and chief executive is clearly established. In general, the 
chairman is responsible for supervising the functions and performance of 
the Board, while the chief executive is responsible for the management 
of the business of the Group. The two roles are performed by Mr. Wong 
distinctly. Further, the current structure does not impair the balance of 
power and authority between the Board and management of the Company 
given the appropriate delegation of the power of the Board and the 
effective functions of the independent non-executive Directors. Upon Mr. 
Wong ceasing to be the chief executive of the Group and the chairman 
of the Board, Mr. CHAU Ngai Fung has held the position of the chief 
executive of the Group and the chairman of the Board with effect from 25 
February 2026.

本公司致力於建立良好的企業管治常規及程
序，冀能成為一家具透明度及負責任的機
構，以開放態度向本公司股東負責。董事會
致力於遵守企業管治原則，並已採納良好的
企業管治常規，以符合法律及商業準則，專
注於例如內部監控、公平披露及向本公司全
體股東負責等領域，以確保本公司所有業務
的透明度及問責性。本公司相信，有效的企
業管治是為本公司股東創造更多價值的重要
元素。董事會將繼續不時檢討及改善本集團
的企業管治常規，以確保本集團由有效董事
會領導以帶來最大回報。

採納及遵守企業管治常規

董事會已採納一套企業管治常規，此等常規
符合聯交所證券上市規則（「上市規則」）附錄
C1所載的企業管治守則（「企業管治守則」）所
載的要求或有更多限制。除守則條文第C.2.1
條外，董事會認為，本公司已於截至二零
二五年十二月三十一日止年度內遵守企業管
治守則所載的守則條文。

企業管治守則守則條文第C.2.1條訂明，主席
及行政總裁的角色應有區分，不應由同一人
擔任。根據本公司當前的組織架構，黃秋智
先生（「黃先生」）為主席兼行政總裁。憑藉其
於業內的豐富經驗，董事相信由同一人士擔
任主席及行政總裁的角色可為本公司提供強
有力及一致的領導，令業務決策及策略在規
劃及實行時更加有效及高效，且對本集團的
業務前景及管理有利。儘管主席及行政總裁
的角色同時由黃先生擔任，惟主席及行政總
裁的職權分野已清楚確立。總體而言，主席
負責監管董事會職能及表現，而行政總裁則
負責管理本集團業務。兩個職務均由黃先生
分別擔任。此外，目前架構並無削弱董事會
及本公司管理層的權力及權限制衡，原因為
董事會已有適當的權力分配，且獨立非執行
董事能有效發揮職能。黃先生不再擔任本集
團首席執行官及董事會主席後，鄒藝峰先生
自二零二六年二月二十五日起擔任本集團首
席執行官及董事會主席。
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BOARD OF DIRECTORS

As at the date of this report, the Board comprises eight Directors, 
consisting of five executive Directors, namely Mr. CHAU Ngai Fung, Ms. 
HU Manqiu, Mr. YANG Tenghao, Ms. TIAN Tian and Mr. WONG Chau 
Chi; and three independent non-executive Directors, namely, Mr. CHOW 
Kin Wing, Mr. LAM Po Chuen and Mr. TAM Hon Wah.

Biographical information of the Directors and the details of the 
composition of the Board are set out below and in the Corporate 
Information, Directors and Senior Management and Directors’ Report 
respectively of this annual report.

The Board delegates day-to-day operat ions of the Group to the 
management. Both the Board and the management have clearly defined 
authorities and responsibilities under various internal control and check-
and-balance mechanisms.

The Board monitors the development and financial performance and sets 
strategic directions of the Group’s business.

Matters including material investment decisions, approving financial 
statements, declaration of dividend, are reserved to the Board. The 
management implements the Board’s decisions, makes business proposals 
and reports to the Board on the overall performance of the Group. 
Daily operations and administration of the business are delegated to the 
executive Directors and the management of the Company.

The Board will make arrangements for holding at least four regular Board 
Meetings during each financial year.

At least 7 business days’ notice of a regular Board meeting is given to all 
Directors to provide them with an opportunity to attend and all Directors 
are given an opportunity to include matters in the agenda for a regular 
meeting. Board papers are dispatched to the Directors at least three days 
before the meeting to ensure that they have sufficient time to review the 
papers and be adequately prepared for the meeting.

The Chairman conducts the proceedings of the Board at all Board 
meetings. He ensures that sufficient time is allocated for discussion and 
consideration of each item on the agenda and that equal opportunities 
are given to the Directors to speak and express their views and share 
their concerns. All Directors have access to the company secretary of the 
Company (the “Company Secretary”), who is responsible for ensuring that 
the Board procedures are complied with and for advising the Board on 
compliance matters.

董事會

於本報告日期，董事會由八名董事組成，包
括五名執行董事（即鄒藝峰先生、胡曼秋女
士、楊騰皓先生、田恬女士及黃秋智先生）及
三名獨立非執行董事（即周建榮先生、林保全
先生及譚漢華先生）。

董事的履歷資料及董事會的組成詳情分別載
於下文以及本年報的公司資料、董事及高級
管理層及董事會報告書內。

董事會將本集團日常營運的管理權轉授予管
理層。董事會與管理層在各項內部監控及制
衡機制下各自具有明確的權力及職責。

董事會監控本集團業務的發展及財政表現，
並制定其策略方向。

有關事項包括留存於董事會的重大投資決
定、批准財務報表及宣派股息。管理層實施
董事會的決定、作出商業計劃及向董事會報
告本集團的整體表現。業務的日常經營及行
政工作乃轉授予本公司的執行董事及管理層。

董事會將於各財政年度安排舉行至少四次董
事會定期會議。

董事會定期會議前須向所有董事發出至少 7工
作日的通知，讓彼等有機會出席會議，而所
有董事均有機會在例會議程內加入事項。董
事會文件須於會議前至少三天送交董事，以
確保彼等擁有足夠時間審閱文件及為會議作
出充分準備。

主席負責主持所有董事會會議的議事程序，
確保有充足時間討論及考慮議程內的各項事
項，各董事均擁有平等機會發言、表達意見
及提出關注事項。全體董事均可獲得本公司
公司秘書（「公司秘書」）的服務，公司秘書負
責確保遵守董事會議事程序並就合規事宜向
董事會提供意見。
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During the Year, 15 Board meetings were held, and the individual 
attendance of each director is set out below:

   

Number of
Board meetings 

attended/held

Name of Director 董事姓名

出席╱舉行

董事會會

議次數

Mr. CHAU Ngai Fung (Chairman and Chief 
 Executive) (appointed on 25 February 2026)

鄒藝峰先生（主席兼行政總裁）（於二零二六年
 二月二十五日獲委任）

N/A 不適用

Ms. HU Manqiu (appointed as non-executive
 director on 7 January 2026 and re-designated
 as executive director on 25 February 2026)

胡曼秋女士（於二零二六年一月七日獲委任為
 非執行董事並於二零二六年二月二十五日
 獲調任為執行董事）

N/A 不適用

Mr. YANG Tenghao
 (appointed on 4 September 2025)

楊騰皓先生（於二零二五年九月四日獲委任） 7/15

Ms. TIAN Tian (appointed on 25 February 2026) 田恬女士（於二零二六年二月二十五日獲委任） N/A 不適用
Mr. WONG Chau Chi 黃秋智先生 15/15
Ms. WOO Lan Ying (Vice Chairperson)
 (resigned on 25 February 2026)

胡蘭英女士（副主席）
 （於二零二六年二月二十五日辭任）

15/15

Mr. LUI Chun Pong
 (resigned on 26 November 2025)

呂振邦先生
 （於二零二五年十一月二十六日辭任）

12/15

Mr. CHOW Kin Wing 周建榮先生 15/15
Mr. LAM Po Chuen
 (appointed on 25 February 2026)

林保全先生
 （於二零二六年二月二十五日獲委任）

N/A 不適用

Mr. TAM Hon Wah 譚漢華先生 15/15
Dr. LI Jun (resigned on 12 August 2025) 李珺博士（於二零二五年八月十二日辭任） 5/15
Mr. LAM Cheung Shing, Richard (appointed on
 12 August 2025 and resigned
 on 25 February 2026)

林長盛先生（於二零二五年八月十二日獲委任並
 於二零二六年二月二十五日辭任）

9/15

   

於本年度，共召開 15次董事會會議，每名董
事的個人出席記錄載列如下：



Corporate Governance Report
企業管治報告書

SILKWAVE INC   ANNUAL REPORT 202526

The attendance of each director at the general meeting(s) of the Company 
held during the Year was as follows:

   

Number of
general meeting(s)

of the Company
attended/held

Name of Director 董事姓名

出席╱舉行

本公司股東

大會次數

Mr. CHAU Ngai Fung (Chairman and Chief 
 Executive) (appointed on 25 February 2026)

鄒藝峰先生（主席兼行政總裁）（於二零二六年
 二月二十五日獲委任）

N/A 不適用

Ms. HU Manqiu (appointed as non-executive
 director on 7 January 2026 and re-designated
 as executive director on 25 February 2026)

胡曼秋女士（於二零二六年一月七日獲委任為
 非執行董事並於二零二六年二月二十五日
 獲調任為執行董事）

N/A 不適用

Mr. YANG Tenghao (appointed
 on 4 September 2025)

楊騰皓先生（於二零二五年九月四日獲委任） 1/2

Ms. TIAN Tian (appointed on 25 February 2026) 田恬女士（於二零二六年二月二十五日獲委任） N/A 不適用
Mr. WONG Chau Chi 黃秋智先生 2/2
Ms. WOO Lan Ying (Vice Chairperson)
 (resigned on 25 February 2026)

胡蘭英女士（副主席）
 （於二零二六年二月二十五日辭任）

2/2

Mr. LUI Chun Pong (resigned on
 26 November 2025)

呂振邦先生
 （於二零二五年十一月二十六日辭任）

1/2

Mr. CHOW Kin Wing 周建榮先生 2/2
Mr. LAM Po Chuen (appointed on
 25 February 2026)

林保全先生
 （於二零二六年二月二十五日獲委任）

N/A 不適用

Mr. TAM Hon Wah 譚漢華先生 2/2
Dr. LI Jun (resigned on 12 August 2025) 李珺博士（於二零二五年八月十二日辭任） 1/2
Mr. LAM Cheung Shing, Richard
 (appointed on 12 August 2025 and
 resigned on 25 February 2026)

林長盛先生（於二零二五年八月十二日獲委任並
 於二零二六年二月二十五日辭任）

1/2

   

The Company has received confirmations of independence from all 
independent non-executive Directors pursuant to Rule 3.13 of the Listing 
Rules. All of them meet the independence criteria set out in Rule 3.13 of 
the Listing Rules. Thus, the Board considers that they are independent.

各董事出席於本年度舉行的本公司股東大會
的記錄如下：

本公司已取得全體獨立非執行董事根據上市
規則第 3.13條發出的獨立確認書。彼等均符
合上市規則第 3.13條所載的獨立標準。因
此，董事會認為彼等均為獨立。
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The Company has also received confirmations from all Directors that they 
have given sufficient time and attention to the affairs of the Company for 
the year. Directors have disclosed to the Company the number and nature 
of offices held in Hong Kong or overseas listed public companies or 
organisations and other significant commitments, with the identity of the 
public companies or organisations and an indication of the time involved. 
Also, there is no financial, business, family or other material or relevant 
relationship between Board members.

DIRECTORS’ TRAINING

For the year ended 31 December 2025, the Directors participated in the 
following continuous professional development:

    
Attending training

organised by 
professional 

organisations

Reading materials
updating on

new rules and 
regulations

Name of Directors 董事姓名

出席由專業機構

籌辦的培訓

閱覽有關新規例

及規則的材料

Executive Directors: 執行董事：
Mr. CHAU Ngai Fung (Chairman and
 Chief Executive) (appointed on
 25 February 2026)

鄒藝峰先生（主席兼行政總裁）
 （於二零二六年二月二十五日
 獲委任） N/A 不適用 N/A 不適用

Ms. HU Manqiu (appointed as
 non-executive director on
 7 January 2026 and re-designated
 as executive director on
 25 February 2026)

胡曼秋女士（於二零二六年一月七日獲
 委任為非執行董事並於二零二六年
 二月二十五日獲調任為執行董事）

N/A 不適用 N/A 不適用
Mr. YANG Tenghao (appointed on
 4 September 2025)

楊騰皓先生（於二零二五年
 九月四日獲委任）  

Ms. TIAN Tian (appointed on
 25 February 2026)

田恬女士（於二零二六年
 二月二十五日獲委任） N/A 不適用 N/A 不適用

Mr. WONG Chau Chi 黃秋智先生  
Ms. WOO Lan Ying (Vice Chairperson)
 (resigned on 25 February 2026)

胡蘭英女士（副主席）
 （於二零二六年二月二十五日辭任）  

Non-executive Director: 非執行董事：  
Mr. LUI Chun Pong (resigned on
 26 November 2025)

呂振邦先生（於二零二五年
 十一月二十六日辭任）

 
Independent Non-executive Directors: 獨立非執行董事： N/A 不適用 N/A 不適用
Mr. CHOW Kin Wing 周建榮先生  
Mr. LAM Po Chuen
 (appointed on 25 February 2026)

林保全先生（於二零二六年
 二月二十五日獲委任）  

Mr. TAM Hon Wah 譚漢華先生  
Dr. LI Jun (resigned on 
 12 August 2025)

李珺博士（於二零二五年
 八月十二日辭任）  

Mr. LAM Cheung Shing, Richard 
 (appointed on 12 August 2025 and 
 resigned on 25 February 2026)

林長盛先生（於二零二五年八月十二日
 獲委任並於二零二六年
 二月二十五日辭任）    

本公司亦已接獲全體董事之確認函，確認彼
等於本年度已對本公司事務投入充足時間及
精力。董事已向本公司披露彼等於香港或海
外上市公司或組織所擔任職位的數目及性
質，以及其他重大承擔，並列明上市公司或
組織的名稱及投入的時間。此外，董事會成
員間概無任何財務、業務、親屬或其他重大
或相關關係。

董事培訓

截至二零二五年十二月三十一日止年度，董
事已參與下列持續專業發展：
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Non-executive Directors and Independent Non-executive Directors

Each of the non-executive Director and the independent non-executive 
Directors has entered into an appointment letter with the Company for an 
initial term of one year. The term of each of the non-executive Director 
and the independent non-executive Directors shall be automatically 
renewable for another successive term of one year commencing from the 
next day after the expiry of their then current term of appointment, subject 
to retirement by rotation and re-election at the annual general meeting 
pursuant to the Company’s Articles of Association (“Articles”), unless 
terminated by a not-less-than three months’ notice in writing served by 
either the respective non-executive Director or independent non-executive 
Director expiring at the end of the initial term or at any time thereafter.

BOARD COMMITTEES

To assist the Board in the execution of its duties and to facilitate 
effective management, certain functions of the Board have been 
delegated by the Board to various Board committees, which review and 
make recommendations to the Board on specific areas. The Board has 
established a total of three Board committees, and details of which are set 
out below.

Each committee consists of Directors and has its terms of reference. The 
terms of reference of the Board committees setting out their roles and 
the authority delegated to them by the Board have been posted on the 
designated website of the Stock Exchange at www.hkexnews.hk and the 
Company’s website at www.silkwave.com.hk.

AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”) 
with written terms of reference in compliance with the CG Code. The 
primary duties of the Audit Committee are to review and supervise the 
financial reporting process, risk management over the financial reporting 
system and internal control systems of the Group. The Audit Committee 
currently comprises Mr. Chow Kin Wing (Chairman), Mr. Lam Po 
Chuen and Mr. Tam Hon currents Wah all of whom are independent non-
executive Directors. The Audit Committee has reviewed and discussed the 
annual report of the Group for the year ended 31 December 2025.

非執行董事及獨立非執行董事

每名非執行董事及獨立非執行董事已與本公
司訂立委任書，初步為期一年。每名非執行
董事及獨立非執行董事的任期可接連自動續
期一年，由其當前任期屆滿後下一日起計，
須根據本公司章程細則（「細則」）於本公司股
東週年大會輪席告退及重選，惟有關非執行
董事或獨立非執行董事可於最初任期屆滿或
其後任何時間給予不少於三個月的書面通知
終止合約。

董事會委員會

為協助董事會履行其職責及促進有效管理，
董事會已將若干董事會職能轉授予各董事會
委員會，該等委員會負責就特定事宜進行檢
討並向董事會提出推薦建議。董事會合共已
成立三個董事會委員會，其詳情載於下文。

各委員會均由董事組成，並設有職權範圍。
各董事會委員會的職權範圍列明彼等的職責
及董事會轉授的職權，並已於聯交所指定網
站 (www.hkexnews.hk)及本公司網站 (www.
silkwave.com.hk)登載。

審核委員會

本公司根據企業管治守則成立具有書面職權
範圍的審核委員會（「審核委員會」）。審核委
員會的主要職責為審閱及監督本集團財務申
報程序、財務申報制度的風險管理及內部監
控制度。審核委員會現時由周建榮先生（主
席）、林保全先生及譚漢華先生組成，彼等均
為獨立非執行董事。審核委員會已審閱及討
論本集團截至二零二五年十二月三十一日止
年度的年報。
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During the year ended 31 December 2025, 2 Audit Committee meetings 
were held, and the individual attendance of each member is set out below:

   

Number of
committee
meeting(s)

attended/held

Name of Director 董事姓名

出席╱舉行

委員會

會議次數

Mr. CHOW Kin Wing 周建榮先生 2/2
Mr. LAM Po Chuen
 (appointed on 25 February 2026)

林保全先生（於二零二六年二月二十五日獲委任）
N/A 不適用

Mr. TAM Hon Wah 譚漢華先生 2/2
Dr. LI Jun (resigned on 12 August 2025) 李珺博士（於二零二五年八月十二日辭任） 1/2
Mr. LAM Cheung Shing, Richard (appointed
 on 12 August 2025 and resigned
 on 25 February 2026)

林長盛先生（於二零二五年八月十二日
 獲委任並於二零二六年二月二十五日辭任）

1/2   

For the year ended 31 December 2025, the Audit Committee had 
performed the following duties:

— reviewed and commented on the interim results and report of the 
Group for the six months ended 30 June 2025;

— reviewed and commented on the annual results and report of the 
Group for the year ended 31 December 2025;

— reviewed the financial matters of the Group, the effectiveness of the 
Group’s risk management and internal control systems;

— reviewed the independent internal control reviewer’s findings and 
recommendations;

— reviewed and recommended the reappointment of the external 
auditor; and

— reviewed the arrangement for employees of the Group to raise 
concerns about possible impropriety in financial reporting, internal 
control and other matters.

於截至二零二五年十二月三十一日止年度，
審核委員會共召開 2次會議，而每名成員的個
人出席記錄載列如下：

截至二零二五年十二月三十一日止年度，審
核委員會已履行以下職責：

－ 審閱及評論本集團截至二零二五年六月
三十日止六個月之中期業績及報告；

－ 審閱及評論本集團截至二零二五年十二
月三十一日止年度之年度業績及報告；

－ 審閱本集團的財務事項以及本集團風險
管理及內部監控制度的有效性；

－ 審閱獨立內部監控審核員之發現及推薦
建議；

－ 檢討及建議續聘外部核數師；及

－ 檢討本集團僱員安排，以提高對財務報
告、內部監控及其他事宜之潛在不當行
為的關注。
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NOMINATION COMMITTEE

The Company established a nomination committee (the “Nomination 
Committee”) with written terms of reference in compliance with the CG 
Code. The primary duties of the Nomination Committee are to make 
recommendations to the Board on the appointment of Directors.

A member of the Nomination Committee shall abstain from voting 
and shall not be counted in the quorum of a meeting in respect of the 
resolution where he or any of his associates has any material interest, 
including the recommendation on nomination for appointment of such 
person as a Director. The Nomination Committee currently comprises the 
executive Director, Mr. Chau Ngai Fung (Chairman) and the independent 
non-executive Directors, Mr. Chow Kin Wing, Mr. Lam Po Chuen and 
Mr. Tam Hon Wah.

The Nomination Committee will make arrangements for holding at least 
one meeting during each financial year.

During the year ended 31 December 2024, 3 Nomination Committee 
meeting was held, and the individual attendance of each member is set out 
below:

   

Number of
committee
meeting(s)

attended/held

Name of Director 董事姓名

出席╱舉行

委員會

會議次數

Mr. CHAU Ngai Fung (appointed
 on 25 February 2026)

鄒藝峰先生（於二零二六年
 二月二十五日獲委任）

N/A 不適用

Mr. CHOW Kin Wing 周建榮先生 3/3
Mr. LAM Po Chuen (appointed
 on 25 February 2026)

林保全先生（於二零二六年二月二十五日獲委任） N/A 不適用

Mr. TAM Hon Wah 譚漢華先生 3/3
Dr. LI Jun (resigned on 12 August 2025) 李珺博士（於二零二五年八月十二日辭任） 2/3
Mr. WONG Chau Chi (resigned
 on 25 February 2026)

黃秋智先生（於二零二六年二月二十五日辭任） 3/3

Mr. LAM Cheung Shing, Richard (appointed
 on 12 August 2025 and resigned
 on 25 February 2026)

林長盛先生（於二零二五年八月十二日獲委任並
 於二零二六年二月二十五日辭任）

1/3

   

提名委員會

本公司根據企業管治守則成立具有書面職權
範圍的提名委員會（「提名委員會」）。提名委
員會的主要職責為就委任董事向董事會提出
推薦建議。

提名委員會成員須就彼或彼任何聯繫人有任
何重大權益的決議案（包括就提名委任有關人
士為董事的推薦建議）放棄投票且不得計入有
關會議法定人數。提名委員會現時由執行董
事鄒藝峰先生（主席）以及獨立非執行董事周
建榮先生、林保全先生及譚漢華先生組成。

提名委員會將於各財政年度安排至少舉行一
次會議。

於截至二零二四年十二月三十一日止年度，
提名委員會共召開 3次會議，而每名成員的個
人出席記錄載列如下：
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For the year ended 31 December 2025, the Nomination Committee had 
performed the following duties:

— reviewed the structure, size and composition (including the skills, 
knowledge and experience) of the Board and the board diversity 
policy, and made recommendations on any proposed changes to the 
Board to complement the Company’s corporate strategy;

— assessed the independence of independent non-executive Directors; 
and

— reviewed and made recommendation to the Board on re-election of 
retiring Directors.

NOMINATION POLICY

The Board has adopted the nomination policy (the “Nomination Policy”) 
which sets out the nomination criteria and procedures for the Company to 
select candidate(s) for possible inclusion in the Board. The Nomination 
Policy could assist the Company to achieve board diversity in the 
Company and enhance the effectiveness of the Board and its corporate 
governance standard.

When assessing the suitability of a candidate, factors such as the 
qualifications, skills, integrity and experience will be taken into 
consideration as a whole. In the case of independent non-executive 
Directors, they must further satisfy the independence criteria set out 
within Rule 3.13 of the Listing Rules. Since the selection of candidates 
should ensure that diversity remains a central feature of the Board, a 
range of diverse perspectives, including but not limited to gender, age, 
cultural and educational background, or professional experience would 
be considered. The process to identify potential candidates for the Board 
would be as follows:

(1) identifying potential candidates, including recommendations from 
the Board members, professional search firms and the shareholders 
of the Company;

(2) evaluating the candidates based on the approved selection criteria 
through methods such as reviewing the resume and conducting the 
background checks;

(3) reviewing the profiles of the shortlisted candidates and interview 
them; and

(4) making recommendations to the Board on the selected candidates.

截至二零二五年十二月三十一日止年度，提
名委員會已履行以下職責：

－ 檢討董事會的架構、規模及組成（包括
技能、知識及經驗）及董事會成員多元
化政策，並向董事會就任何建議變動提
出推薦建議，以配合本公司企業策略；

－ 評估獨立非執行董事之獨立性；及

－ 檢討退任董事之重選，並就此向董事會
提出推薦建議。

提名政策

董事會已採納提名政策（「提名政策」），該政
策載述本公司就可能加入董事會一事甄選候
選人的提名標準及程序。該提名政策可協助
本公司達致本公司董事會成員多元化及提升
董事會效率及其企業管治水準。

當評估一名候選人是否合適時，會整體考慮
資質、技能、誠信及經驗等因素。倘為獨立
非執行董事，彼等須進一步符合上市規則第
3.13條載列之獨立性標準。鑒於甄選候選人
應確保多元化仍為董事會之主要特色，故將
會從廣泛的角度考慮，包括但不限於性別、
年齡、文化及教育背景或專業經驗。物色董
事會潛在候選人的程序如下：

(1) 物色潛在候選人，包括來自董事會成
員、專業獵頭公司及本公司股東之推
薦；

(2) 根據已批准之甄選標準通過審閱簡歷及
進行背景調查等方法對候選人進行評
估；

(3) 審閱入圍候選人之履歷及對其進行面
試；及

(4) 就經甄選候選人向董事會提供推薦意
見。
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The Nomination Policy also includes the Board succession plan to assess 
whether vacancies on the Board would be created or expected due to the 
Directors’ resignation, retirement, death and other circumstances and to 
identify candidates in advance if necessary. The Nomination Policy will 
be reviewed on a regular basis.

CORPORATE GOVERNANCE FUNCTION

The Board is entrusted with the overall responsibility of developing and 
maintaining sound and effective corporate governance within the Group 
and is committed to ensuring that an effective governance structure is put 
in place to continuously review and improve the corporate governance 
practices within the Group in light of the evolving operating environment 
and regularity requirements.

The Board has undertaken the day-to-day responsibility for all corporate 
governance function of the Group. All members of the Board are 
responsible for performing the corporate governance duties set out in the 
written terms of reference adopted by the Board and are as follows:

1. to develop and review the Company’s policies and practices on 
corporate governance and make recommendation to the Board;

2. to review and monitor the training and continuous professional 
development of Directors and senior management;

3. to review and monitor the Company’s policies and practices on 
compliance with legal and regulatory requirements;

4. to develop, review and monitor the code of conduct and compliance 
manual (if any) applicable to Directors and employees; and

5. to review the Company’s compliance with the CG code and 
disclosure in the Corporate Governance Report.

提名政策亦包括董事會繼任計劃，用來評估
是否會因董事的辭任、退任、身故及其他情
況造成的或預期的董事會空缺及於需要時提
前物色候選人。提名政策將會定期檢討。

企業管治職能

董事會全權負責發展及維持本集團的良好及
有效企業管治，並竭力確保建立有效的管治
架構，以就不斷變化的經營環境及監管規定
而持續檢討及改善本集團的企業管治常規。

董事會負責本集團所有企業管治職能的日常
運作。董事會全體成員負責履行董事會採納
的書面職權範圍所載的企業管治職責如下：

1. 制定及檢討本公司的企業管治政策及常
規，並向董事會提出建議；

2. 檢討及監察董事及高級管理層的培訓及
持續專業發展；

3. 檢討及監察本公司在遵守法律及監管規
定方面的政策及常規；

4. 制定、檢討及監察董事及僱員的操守準
則及合規手冊（如有）；及

5. 檢討本公司遵守企業管治守則的情況及
在企業管治報告書內的披露。



Corporate Governance Report
企業管治報告書

2025年度報告   中播數據有限公司 33

ACKNOWLEDGEMENT OF RESPONSIBILITY FOR 
CONSOLIDATED FINANCIAL STATEMENTS

The Directors acknowledged their responsibilities for preparing the 
consolidated financial statements of the Group. In preparing the 
consolidated financial statements for the Reporting Period, the Directors 
have:

— based on a going concern basis;

— selected suitable accounting policies and applied them consistently; 
and

— made judgments and est imates that were prudent,  fair  and 
reasonable.

The report of the auditor of the Company about their report ing 
responsibilities on the consolidated financial statements is set out in the 
Independent Auditor’s Report from pages 85 to 95 of this report.

COMPANY SECRETARY

Mr. TAM Sik Wai (“Mr. Tam”) has appointed as the Company Secretary 
on 9 January 2026. He is not engaged as an employee of the Group, but 
as an external service provider. Mr. CHAU Ngai Fung, the Chairman, the 
chief executive and executive Director, is the primary corporate contact 
person of the Company with Mr. Tam.

Mr. Tam confirms that he has taken no less than 15 hours of relevant 
professional training for the year ended 31 December 2025 pursuant to 
Rule 3.29 of the Listing Rules.

Prior to Mr. Tam’s appointment and during the Year and up to the date of 
this report, Mr. KWONG Chun Chung was appointed and resigned as the 
Company Secretary on 30 October 2025 and 9 January 2026 respectively 
following the removel of Mr. WEI Hon Sum on 30 October 2025. All 
of them have confirmed that they have complied with Rule 3.29 of the 
Listing Rules.

綜合財務報表的責任確認

董事確認彼等編製本集團綜合財務報表的責
任。於編製報告期的綜合財務報表時，董事
已：

－ 根據持續經營基準；

－ 挑選適當會計政策及貫徹應用該等政
策；及

－ 作出審慎、公平及合理的判斷及估計。

本公司核數師就綜合財務報表的申報責任報
告載於本報告第 85至 95頁的獨立核數師報告
書內。

公司秘書

譚式為先生（「譚先生」）已於二零二六年一月
九日獲委任為公司秘書。彼並非以本集團僱
員身份受聘，而是作為外部服務提供商。鄒
藝峰先生（主席、行政總裁兼執行董事）為本
公司與譚先生聯絡的主要企業聯繫人。

譚先生確認，截至二零二五年十二月三十一
日止年度，彼已根據上市規則第 3.29條完成
不少於 15小時的相關專業培訓。

於譚先生獲委任前以及在本年度直至本報告
日期，鄺振忠先生分別於二零二五年十月
三十日及二零二六年一月九日獲委任及辭任
公司秘書，而韋漢森先生則於二零二五年十
月三十日被罷免。上述所有人士均已確認彼
等已遵守上市規則第 3.29條的規定。
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DIRECTORS’ AND RELEVANT EMPLOYEES’ 
SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions 
by Directors of Listed Issuers (the “Model Code”) as set out in Appendix 
C3 to the Listing Rules as its code of conduct governing securities 
transactions by the Directors.

Specific enquiry has been made to all Directors and all Directors have 
confirmed that they had fully complied with the required standard set out 
in the Model Code for the year ended 31 December 2025.

Relevant employees who are likely to be in possession of inside 
information of the Group are also subject to compliance with written 
guidelines on no less exacting terms than those in the Model Code.

No incident of non-compliance with these guidelines by the relevant 
employees was noted by the Company for the year ended 31 December 2025.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board emphasises on the importance of risk management and 
internal controls on the Group’s business operations and development 
and acknowledges its overall responsibility for the risk management and 
internal control systems and the review of their effectiveness.

The Board evaluates and determines the nature and extent of risks it 
is willing to accept, while achieving the Group’s strategic business 
objectives. The Board also ensures implementation and maintenance of 
effective risk management and internal control systems; and oversees 
management in the design, implementation and monitoring of the risk 
management and internal control systems.

The Board has delegated the responsibility to physically implement 
and maintain the risk management and internal control systems to the 
management of the Company. The management, under the supervision 
of the Board, has implemented and maintained appropriate and effective 
risk management and internal control system, which aims to manage and 
reduce (i) risks associated with the Group’s daily operations; (ii) risks of 
failing to achieve business objectives; (iii) risks of asset misappropriation; 
and (iv) risks of making potential material misstatements or losses. 
However,  the r isk management and internal control system can 
only provide reasonable and not absolute assurance against material 
misstatements or losses.

The Group does not have an internal audit function. Taking into account 
the size, nature and complexity of the Group’s business, the Board have 
sufficient capacity to oversee the design and implementation of the risk 
management and internal control system and to assess its effectiveness, 
and accordingly there is no immediate need to set up an internal audit 
function within the Group.

董事及相關僱員進行的證券交易

本公司已採納上市規則附錄C3所載上市發
行人董事進行證券交易的標準守則（「標準守
則」）作為監管董事進行證券交易的行為守則。

本公司已向全體董事作出具體查詢，且全體
董事已確認彼等於截至二零二五年十二月
三十一日止年度已全面遵守標準守則所載的
規定標準。

可能擁有本集團內幕消息的相關僱員亦須遵
守條款不遜於標準守則所載者的書面指引。

截至二零二五年十二月三十一日止年度，本公
司並無發現相關僱員未遵守此等指引的情況。

風險管理與內部監控

董事會重視風險管理及內部監控對本集團業
務營運及發展的重要性，深明其須對風險管
理及內部監控系統以及檢討其有效性負上整
體責任。

董事會評估及釐定本集團達成策略業務目標
時所願意接納的風險性質及程度。董事會亦
確保實施及維持有效風險管理及內部監控系
統，並監督管理層對風險管理及內部監控系
統的設計、實施及監察。

董事會已將實際實施及維持風險管理及內部
監控系統的責任委派予本公司管理層。管理
層在董事會的監督下，已實施及維持合適有
效的風險管理及內部監控系統，從而管理及
減低 (i)本集團日常營運相關風險；(ii)未能實
現業務目標的風險；(iii)資產侵佔風險；及
(iv)作出潛在重大失實陳述或造成損失的風
險。然而，風險管理及內部監控系統僅可提
供合理而非絕對保證避免作出重大失實陳述
或造成損失。

本集團並無設立內部審核職能。經考慮本集
團業務的規模、性質及複雜性，董事會有足
夠能力監督風險管理及內部監控系統的設計
及實施以及評估其有效性，故並無在本集團
設立內部審核職能的即時需要。



Corporate Governance Report
企業管治報告書

2025年度報告   中播數據有限公司 35

The process to identify, evaluate and manage risks are carried out on a 
regular and on-going basis. These processes are summarised as follows:

Risk identification

‧ Identify risks that may potentially affect the Group’s business and 
operations.

Risk assessment

‧ Assess the impact and consequence of the identified risks on the 
business and the likelihood of their occurrence.

Response to findings of risk assessment

‧ Prioritise the risks by comparing the results of the risk assessment; 
and

‧ Determine the risk management strategies and internal control 
processes to prevent, avoid or mitigate the risks.

Risk monitoring and reporting

‧ Perform ongoing and regular monitoring of the risk and ensure that 
appropriate internal control processes are in place;

‧ Enhance the risk management strategies and internal control 
processes in case of any significant change of situation; and

‧ Report the results and effectiveness of risk management and internal 
control to the Board regularly.

識別、評估及管理風險的程序定期持續進
行。該等程序概述如下：

風險識別

‧ 識別可能影響本集團業務及營運的潛在
風險。

風險評估

‧ 評估所識別風險對業務的影響及後果以
及該等風險發生的可能性。

風險評估結果回應

‧ 比較風險評估結果以判定處理風險的優
先次序；及

‧ 制定風險管理策略及內部監控程序以預
防、避免或減低風險。

風險監察及匯報

‧ 持續定期監察風險，確保已開展合適內
部監控程序；

‧ 完善風險管理策略及內部監控程序，以
防任何重大情況變動；及

‧ 定期向董事會匯報風險管理及內部監控
的結果及有效性。
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In relation to the handling and dissemination of inside information, 
the Group has implemented in information disclosure policy to ensure 
potential inside information being captured and confidentiality of such 
information being maintained until consistent and timely disclosure are 
made in accordance with the Listing Rules. The policy is summarised as 
follows:

‧ Designated reporting channels from different operations informing 
any potential inside information to designated departments;

‧ Designated persons and departments to determine further escalation 
and disclosure as required; and

‧ Designated persons authorised to act as spokespersons and respond 
to external enquiries.

The Board and Audit Committee were of the view that the Group had no 
material internal control deficiencies and its risk management and internal 
control systems were effective and adequate.

AUDITOR

The consolidated financial statements for the years ended 31 December 
2025, 2024 and 2023 have been audited by Linksfield CPA Limited 
(“Linksfield”). Linksfield had been appointed as auditor of the Company 
with effect from 4 January 2023 to fill the casual vacancy following the 
resignation of the Company’s former auditor, Confucius International 
CPA Limited, on 4 January 2023.

Linksfield will retire and, being eligible, offer itself for re-appointment 
at the forthcoming annual general meeting of the Company. A resolution 
for the re-appointment of Linksfield as auditor of the Company is to be 
proposed at the forthcoming annual general meeting.

EXTERNAL AUDITORS REMUNERATION

An analysis of the remuneration of the Company’s auditors, Linksfield, 
for the Year is set out as follows:

   

Fee paid/payable
已付╱應付費用

US$’000
Services rendered 已提供之服務 千美元

Audit services (Note) 審核服務（附註） 141
Non-audit services 非審核服務 —   

Note: The annual audit service is payable to Linksfield.

本集團已就處理及發放內幕消息實施消息披
露政策，以確保已掌握潛在內幕消息並加以
保密，直至根據上市規則作出一致及適時披
露為止。有關政策概述如下：

‧ 特設匯報渠道，由不同營運單位通知指
定部門任何潛在內幕消息；

‧ 指定人員及部門按需要決定進一步上報
及披露；及

‧ 授權指定人員擔任發言人及回應外界查
詢。

董事會及審核委員會認為，本集團並無重大
內部監控失當，而其風險管理及內部監控系
統屬有效且足夠。

核數師

截至二零二五年、二零二四年及二零二三年
十二月三十一日止年度的綜合財務報表已由
金道連城會計師事務所有限公司（「金道連
城」）審核。金道連城已自二零二三年一月四
日起獲委任為本公司核數師，以填補本公司
前任核數師天健國際會計師事務所有限公司
於二零二三年一月四日辭任後的臨時空缺。

金道連城將於本公司應屆股東週年大會上退
任並符合資格膺選以獲續聘。於應屆股東週
年大會上將提呈續聘金道連城為本公司核數
師的決議案。

外聘核數師酬金

本年度本公司核數師金道連城之酬金分析載
列如下：

附註： 年度審核服務應支付予金道連城。
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COMMUNICATION WITH SHAREHOLDERS

The Board recognises  the impor tance of  mainta in ing ef fec t ive 
communication with the shareholders of the Company. The Company 
establishes various communication tools to ensure the shareholders of the 
Company are kept well informed of timely information of the Company. 
These include the annual general meeting, extraordinary general meetings, 
the annual and interim reports, announcements, circulars and notices. Such 
documents are accessible on the Company’s website at www.silkwave.
com.hk.

BOARD DIVERSITY POLICY

The Board adopted a board diversity policy (the “Board Diversity 
Policy”).

Below is the summary of the Board Diversity Policy:

The Company recognises and embraces the benefits of having a diverse 
Board to enhance the quality of its performance. All Board appointments 
will be based on meritocracy, and candidates will be considered against 
selection criteria.

Selection of candidates will be based on a range of diversity perspectives, 
which would include but not be limited to gender, age, cultural and 
educational background, professional experience, skills, knowledge 
and length of service. The ultimate decision will be based on merit and 
contribution that the selected candidates will bring to the Board.

The Nomination Committee will review the Board Diversity Policy, as 
appropriate, to ensure the effectiveness of the Board Diversity Policy.

In respect of the gender diversity of the Board, as at the date of the Annual 
Report, two of the eight Directors of the Company is female, representing 
25% of the Board. The Company has achieved on a diverse Board during 
the period and will continue implementing the board gender diversity 
policy in the future to enhance the overall performance of the Board and 
the effectiveness of decision-making. The Company will continue its 
nomination policy to select suitable candidates with no gender limitation 
to be newly appointed Directors in the next few years.

As at 31 December 2025, the percentage of male and female in the 
workforce of the Group in Hong Kong (including the senior management) 
is approximately 68% and 32%, respectively. The current gender diversity 
of workforce was appropriate taking into account the business models 
and operational needs and the Board is satisfied that the Company has 
achieved gender diversity in its workforce.

與股東的溝通

董事會認同與本公司股東維繫有效溝通的重
要性。本公司建立不同的溝通方法以確保本
公司股東得悉本公司的最新資料，包括股東
週年大會、股東特別大會、年報及中期報
告、公告、通函及通知。此等文件可於本公
司網站www.silkwave.com.hk查閱。

董事會成員多元化政策

董事會已採納董事會成員多元化政策（「董事
會成員多元化政策」）。

下文載列董事會成員多元化政策之概要：

本公司明白並深信董事會成員多元化對提升
其表現素質裨益良多。董事會所有委任將以
用人唯才為原則，並將按照甄選標準考慮候
選人。

甄選候選人將按一系列多元化範疇為基準，
包括但不限於性別、年齡、文化及教育背
景、專業經驗、技能、知識及服務任期。最
終將基於經甄選候選人的長處及其可為董事
會提供的貢獻而作決定。

提名委員會將在適當時候檢討董事會成員多
元化政策，以確保董事會成員多元化政策的
有效性。

在董事會性別多元化方面，於本年報日期，
本公司八名董事中有兩名為女性，佔董事
會的 25%。本公司於期內已實現董事會多元
化，並將於日後繼續實行董事會性別多元化
政策，以提高董事會的整體表現及決策的有
效性。本公司將繼續其提名政策以在未來數
年遴選不受性別限制的合適候選人出任新委
任董事。

於二零二五年十二月三十一日，本集團於香
港的員工中的（包括高級管理層）男性及女性
的百分比分別約為 68%及 32%。經計及業務
模式及營運需求，員工目前的性別多元化屬
適當，且董事會信納本公司已達致員工的性
別多元化。
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MECHANISMS TO ENSURE INDEPENDENT VIEWS

The Company makes certain that the Board has access to independent 
views and input through the mechanisms listed below:

1. The Nomination Committee should review the Board composition 
and the independence of the independent non-executive Directors 
annually, in particular the portion of the independent non-executive 
Directors and the independence of the independent non-executive 
Director who has served for more than nine years.

2. A written confirmation was received by the Company under Rule 
3.13 of the Listing Rules from each of the independent non-
executive Directors in relation to his/her independence to the 
Company. The Company considers all its independent nonexecutive 
Directors to be independent.

3. In view of good corporate governance practices and to avoid 
conflict of interests, the Directors who are also Directors and/or 
senior management of the Company’s controlling shareholders and/
or certain subsidiaries of the controlling shareholders, would abstain 
from voting in the relevant Board resolutions on the transactions 
with the controlling shareholders and/or its associates.

4. The  cha i rman o f  the  Board  sha l l  mee t  wi th  independen t 
nonexecutive Directors at least once annually.

5. All members of the Board can seek independent professional advice 
when necessary to perform their responsibilities in accordance with 
the Company’s policy.

The mechanisms to ensure independent views are reviewed by the 
Nomination Committee for ensuring independent views and input are 
available to the Board on an annual basis, whether in terms of proportion, 
recruitment and independence of independent non-executive Directors, 
and their contribution and access to external independent professional 
advice.

REMUNERATION COMMITTEE

The Company established a remuneration committee (the “Remuneration 
Committee”) with written terms of reference in compliance with the CG 
Code.

The Remunera t ion Commit tee  makes  recommendat ions  on the 
remuneration package of Directors and senior management of the Group.

確保獨立意見的機制

本公司確保董事會可以通過下列機制獲得獨
立意見及觀點：

1. 提名委員會應每年審查董事會組成及獨
立非執行董事的獨立性，特別是獨立非
執行董事的比例及任職九年以上的獨立
非執行董事的獨立性。

2. 本公司已收到各獨立非執行董事根據上
市規則第 3.13條就其對本公司的獨立性
所作的書面確認。本公司認為其所有獨
立非執行董事均屬獨立。

3. 鑒於良好的企業管治常規，為避免利益
衝突，董事倘為本公司控股股東及╱或
控股股東的若干附屬公司的董事及╱或
高級管理層，須就控股股東及╱或其聯
繫人的交易有關的董事會決議案放棄投
票。

4. 董事會主席須與獨立非執行董事舉行會
議，至少每年一次。

5. 董事會所有成員在必要時可尋求獨立專
業意見，以根據本公司政策履行職責。

提名委員會審閱確保獨立意見的機制，以確
保董事會每年均可就以下事項獲得獨立意見
及觀點：獨立非執行董事的佔比、招聘及獨
立性及其對董事會貢獻，以及獲取外部獨立
專業意見。

薪酬委員會

本公司根據企業管治守則成立具有書面職權
範圍的薪酬委員會（「薪酬委員會」）。

薪酬委員會就本集團董事及高級管理層的薪
酬待遇提出推薦建議。
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The primary duties of the Remuneration Committee are to make 
recommendations to the Board on the remuneration policies and structure 
of the remuneration for the Director and senior management and to set up 
a formal and transparent procedure for determination of such remuneration 
policies. A member of the Remuneration Committee shall abstain from 
voting in respect of the resolution regarding the remuneration payable 
to him. The Remuneration Committee currently comprises Mr. Lam Po 
Chuen (Chairman), Mr. Chow Kin Wing and Mr. Tam Hon Wah, all of 
whom are independent non-executive Directors.

The Remuneration Committee will make arrangements for holding at least 
one meeting during each financial year.

During the year ended 31 December 2025, 3 Remuneration Committee 
meeting was held, and the individual attendance of each member is set out 
below:

   

Number of
committee
meeting(s)

attended/held

Name of Director 董事姓名

出席╱舉行

委員會

會議次數

Mr. LAM Po Chuen (appointed
 on 25 February 2026)

林保全先生（於二零二六年二月二十五日獲委任） N/A
不適用

Mr. CHOW Kin Wing 周建榮先生 3/3
Mr. TAM Hon Wah 譚漢華先生 3/3
Dr. LI Jun (resigned on 12 August 2025) 李珺博士（於二零二五年八月十二日辭任） 2/3
Mr. LAM Cheung Shing, Richard (appointed
 on 12 August 2025 and resigned
 on 25 February 2026)

林長盛先生（於二零二五年八月十二日獲委任
 並於二零二六年二月二十五日辭任）

1/3

   

For the year ended 31 December 2025, the Remuneration Committee had 
performed the following duties:

— reviewed and made recommendation on policy and structure for 
Directors’ and senior management’s remuneration;

— reviewed and approved the management’s remuneration proposals 
with reference to the corporate goals and objectives of the Board;

— reviewed and determined on the remuneration packages of individual 
executive Directors and senior management; and

— reviewed and/or approve matters relating to share schemes under 
Chapter 17 of the Listing Rules.

薪酬委員會的主要職責為就董事及高級管理
層的薪酬政策及薪酬架構向董事會提供推薦
建議，並制定有關確立該等薪酬政策的正式
及透明程序。薪酬委員會成員須就有關應付
予本身的薪酬的決議案放棄投票。薪酬委員
會現時由林保全先生（主席）、周建榮先生及
譚漢華先生（彼等均為獨立非執行董事）組成。

薪酬委員會將於各財政年度安排至少舉行一
次會議。

於截至二零二五年十二月三十一日止年度，
薪酬委員會共召開 3次會議，而每名成員的個
人出席記錄載列如下：

截至二零二五年十二月三十一日止年度，薪
酬委員會已履行以下職責：

－ 就董事及高級管理層的薪酬政策及架構
作出檢討及提出建議；

－ 因應董事會的企業方針及目標而檢討及
批准管理層的薪酬建議；

－ 檢討及釐定有關個別執行董事及高級管
理層的薪酬待遇；及

－ 根據上市規則第 17章審閱及╱或批准有
關股份計劃的事宜。
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Save as disclosed above and in this Annual Report, there were no other 
material matters relating to the share option scheme that were reviewed 
and/or approved by the Remuneration Committee during the year ended 
31 December 2025.

For the year ended 31 December 2025, the annual salary of the senior 
management (exclude Directors) of the Company falls within the 
following bands.

   

No. of Senior
Management

高級管理層數目

Nil to HK$1,000,000
 (equivalent to Nil to US$127,877)

零至 1,000,000港元
 （相當於零至 127,877美元） 1   

DIRECTORS’ REMUNERATION POLICY

A directors’ remuneration policy has been adopted. It aims to set out the 
Company’s policy in respect of remuneration paid to executive Directors 
and non-executive Directors. The Directors’ remuneration policy sets out 
the remuneration structure that allows the Company to attract, motivate 
and retain qualified Directors who can manage and lead the Company 
in achieving its strategic objective and contribute to the Company’s 
performance and sustainable growth, and to provide Directors with a 
balanced and competitive remuneration. The remuneration policy is, 
therefore, aiming at being competitive but not excessive. To achieve this, 
remuneration package is determined with reference to a matrix of factors, 
including the individual performance, qualification and experience of 
Directors concerned and prevailing industry practice. It will be reviewed 
and, if necessary, updated from time to time to ensure its continued 
effectiveness.

除上文及本年報所披露者外，於截至二零
二五年十二月三十一日止年度，薪酬委員會
概無審閱及╱或批准有關購股權計劃的其他
重大事宜。

截至二零二五年十二月三十一日止年度，本
公司高級管理人員（董事除外）的年薪介乎以
下範圍。

董事薪酬政策

董事薪酬政策已獲採納。該政策旨在載明本
公司有關向執行董事及非執行董事支付薪酬
的政策。董事薪酬政策訂明的薪酬架構可讓
本公司吸引、激勵及挽留能夠管理及領導本
公司實現其策略目標並為本公司的表現及可
持續增長作出貢獻的合資格董事，並為董事
提供均衡及有競爭力的薪酬。因此，本公司
奉行的是有競爭力而不過度的薪酬政策。為
此，薪酬待遇乃經參考各項因素（包括有關董
事的個人表現、資格及經驗以及現行行業慣
例）釐定，並將不時獲檢討及（如有必要）更新
以確保其持續有效。
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SHAREHOLDERS’ RIGHTS

(a) Procedures for convening of an extraordinary general meeting 

and putting forward proposals at shareholders’ meeting

Shareholders are encouraged to attend all general meetings of the 
Company. Pursuant to the articles of association of the Company, 
one or more shareholders who hold in aggregate not less than one-
tenth of the paid up capital of the Company which carries the right 
of voting at general meetings of the Company shall at all times 
have the right, by written requisition to the Board or the Company 
Secretary, to require an extraordinary general meeting to be called 
by the Board for the transaction of any business specified in such 
requisition. Such meeting shall be held within two months after the 
deposit of such requisition. If within 21 days of such deposit, the 
Board fails to proceed to convene such meeting, the requisitionist(s) 
himself (themselves) may do so in the same manner, and all 
reasonable expenses incurred by the requisitionist(s) as a result of 
the failure of the Board shall be reimbursed to the requisitionist(s) 
by the Company.

Pursuant to the articles of association of the Company, an annual 
general meeting of the Company and an extraordinary general 
meeting of the Company called for the passing of a special 
resolution shall be called by not less than 21 days’ notice in writing 
and any other extraordinary general meeting of the Company shall 
be called by not less than 14 days’ notice in writing. Pursuant to 
the CG Code, written notice of an annual general meeting of the 
Company and written notice of an extraordinary general meeting of 
the Company shall be sent by the Company to all Shareholders at 
least 20 clear business days and 10 clear business days respectively 
before the meeting. Business day under the Listing Rules means any 
day on which the Stock Exchange is open for business of dealing in 
securities.

(b) Procedures for members to propose a person for election as a 

director of the Company

The procedures for the shareholders of the Company to propose a 
person for election as a director of the Company are available and 
accessible on the Company’s website at www.silkwave.com.hk.

股東權利

(a) 召開股東特別大會及於股東大會上提出

議案的程序

本公司鼓勵股東出席本公司所有股東大
會。根據本公司組織章程細則，合共持
有本公司附有權利可於本公司股東大會
上投票的已繳足股本不少於十分之一的
一名或以上股東於任何時候有權透過向
董事會或公司秘書發出書面要求，要求
董事會召開股東特別大會，以處理有關
要求中指明的任何事項。該大會應於遞
呈該要求後兩個月內舉行。倘遞呈後
二十一日內，董事會未有召開該大會，
則遞呈要求人士可自發以同樣方式作出
此舉，而遞呈要求人士因董事會未有召
開大會而產生的所有合理開支應由本公
司向遞呈要求人士作出償付。

根據本公司組織章程細則，本公司股東
週年大會及為通過特別決議案而召開的
本公司股東特別大會須發出不少於 21天
書面通知而召開，而本公司任何其他股
東特別大會須發出不少於 14天書面通知
而召開。根據企業管治守則，本公司股
東週年大會的書面通知及本公司股東特
別大會的書面通知須分別於會議舉行前
最少 20個完整營業日及 10個完整營業
日前，由本公司寄發予全體股東。上市
規則所述的營業日指聯交所開門進行證
券交易業務的任何日子。

(b) 股東建議推選人士擔任本公司董事的程

序

本公司股東建議推選人士擔任本公
司董事的程序可於本公司網站www.
silkwave.com.hk查閱。
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(c) Procedures for directing enquires to the Company

To direct enquiries to the Board, the shareholders of the Company 
should submit his/her/its enquires in writing with contact details 
(including, your registered name, address and telephone number, 
etc.) to the Company Secretary at the following:

By post to the principal place of business in Hong Kong at Unit B1, 
8/F, Kingston International Centre, 19 Wang Chiu Road, Kowloon 
Bay, Kowloon, Hong Kong.

Fax: (852) 2159 3399

(d) Matters relating to share registration

For share registration related matters, such as share transfer and 
registration, change of name and address of shareholders of the 
Company, loss of share certificates or dividend warrants, the 
shareholders of the Company can contact the Hong Kong branch 
share registrar and transfer office at the following:

Computershare Hong Kong Investor Services

17M Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, 
Hong Kong

SHAREHOLDERS’ COMMUNICATION POLICY

Purpose

The Company recognises the importance of providing current and relevant 
information to its shareholders (the “Shareholders”). This shareholders’ 
communication policy (the “Policy”) aims to set out the provisions with 
the objective to ensure that the Shareholders and potential investors are 
provided with equal and timely access to balanced and understandable 
information about the Company, in order to enable Shareholders to 
exercise their rights in an informed manner, and to allow Shareholders and 
potential investors to engage actively with the Company.

General Policy

The board of directors of the Company (the “Board”) shall maintain an 
on-going dialogue with Shareholders and will regularly review the Policy 
to ensure its effectiveness.

Information is communicated to the Shareholders as well as the 
stakeholders through periodic disclosure through the Company’s financial 
reports (interim and annual reports), annual general meetings and other 
general meetings that may be convened, as well as by making available all 
the disclosures submitted to The Stock Exchange of Hong Kong Limited 
(“HKEx”) and other corporate publications on the HKEx’s website and 
corporate communications on the HKEx website (www.hkex.com.hk) and 
the Company’s website (http://www.silkwave.com.hk).

(c) 向本公司提出查詢的程序

如需向董事會提出查詢，本公司股東應
按以下途徑向公司秘書提交書面查詢連
同聯絡詳情（包括登記名稱、地址及電
話號碼等）：

郵寄至香港九龍灣宏照道 19號金利豐國
際中心 8樓B1室。

傳真：(852) 2159 3399

(d) 股份登記相關事宜

關於股份登記的事宜，如股份過戶及登
記、本公司股東名稱及地址變更、股票
或股息單遺失，本公司股東可按以下途
徑聯絡香港股份過戶登記分處：

香港中央證券登記有限公司

香港灣仔皇后大道東 183號合和中心
17M樓

股東通訊政策

目的

本公司認識到向其股東（「股東」）提供最新
相關資料的重要性。該股東通訊政策（「該政
策」）旨在制定條款以確保股東及潛在投資者
可平等、及時地獲取全面及容易理解的本公
司資料，使股東可在知情的情況下行使其權
利，並令股東及潛在投資者積極參與本公司
事務。

一般政策

本公司董事會（「董事會」）將與股東保持持續
溝通並定期檢討該政策，以確保其有效性。

本公司乃通過其財務報告（中期及年度報
告）、股東週年大會及可能召開的其他股東
大會以定期披露方式向股東及持份者傳達資
料，並將所有呈交予香港聯合交易所有限公
司（「香港交易所」）的披露資料、香港交易所
網站的其他公司刊物以及公司通訊登載於香
港交易所網站 (www.hkex.com.hk)及本公司網
站 (http://www.silkwave.com.hk)。
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Effective and timely dissemination of information to Shareholders shall 
be ensured at all times. Any questions, requests and comments can be 
addressed to the Company by mail to Room 1202, 12/F., Guangdong 
Finance Building, 88 Connaught Road West, Hong Kong, or by email 
to co.sec@silkwave.com.hk or through the Company’s share registrar, 
Computershare Hong Kong Investor Services Limited.

The Company believes that communication with Shareholders by 
electronic means, particularly through its website, is an efficient way to 
distribute information in a timely and convenient manner. Shareholders 
are encouraged to access to the corporate communications posted on the 
Company’s website to help reduce the quantity of printed copies and 
hence reduce the impact on the environment.

The Company’s website will be updated with material posted to the HKEx 
website immediately thereafter. Such material includes but not limited 
to financial statements, results announcements, circulars and notices of 
general meetings and associated explanatory documents.

Shareholders may at any time make a request for the Company’s 
information to the extent such information is publicly available.

Shareholders shall be provided with designated contacts, email addresses 
and enquiry lines of the Company in order to enable them to make any 
query in respect of the Company.

The Company has reviewed that the implementation and effectiveness of 
the shareholders’ communication policy has been conducted for the year 
ended 31 December 2024.

DIVIDEND POLICY

The Board has adopted the dividend policy (the “Dividend Policy”) 
which sets out the appropriate procedure on declaring and recommending 
the dividend payment of the Company. The Company takes priority to 
distributing dividends in cash and shares its profits with the shareholders 
of the Company. The dividend distribution decision of the Company will 
depend on, among others, the financial results, the current and future 
operations, liquidity and capital requirements, financial condition and 
other factors as the Board may deem relevant. The Board may also declare 
special dividends from time to time. The Dividend Policy will be reviewed 
on a regular basis.

CONSTITUTIONAL DOCUMENTS

There was no amendments had been made in the Company’s constitutional 
documents during the year ended 31 December 2025.

本公司應時刻確保有效及時向股東傳達資
料。任何疑問、要求及意見可通過發送郵
件至香港干諾道西 88號粵財大廈 12樓 1202
室，或發送電子郵件至 co.sec@silkwave.com.
hk或通過本公司股份過戶登記處香港中央證
券登記有限公司向本公司提出。

本公司認為，通過電子方式（特別是通過其網
站）與股東溝通是及時且便捷地發佈資料的有
效方式。我們鼓勵股東瀏覽登載於本公司網
站的公司通訊，以幫助減少印刷本的數量，
進而減輕對環境的影響。

本公司網站將於資料登載於香港交易所網站
後立即作出更新。有關資料包括但不限於財
務報表、業績公告、通函及股東大會通告以
及相關解釋性文件。

股東可隨時要求索取本公司的公開資料。

本公司須向股東提供指定聯絡人、電郵地址
及查詢途徑，以便彼等提出任何有關本公司
的查詢。

本公司已檢討截至二零二四年十二月三十一
日止年度所執行的股東通訊政策的實施情況
及有效性。

股息政策

董事會已採納股息政策（「股息政策」），該
政策載述本公司就宣派及建議派付股息的適
當程序。本公司優先考慮以現金方式分派股
息，與本公司股東共享其溢利。本公司派發
股息的決定將取決於（其中包括）財務業績、
當前及未來運營、流動性及資本要求、財務
狀況及董事會可能認為相關的其他因素。董
事會亦可能會不時宣派特別股息。股息政策
將會定期檢討。

組織章程文件

截至二零二五年十二月三十一日止年度，本
公司的組織章程文件並無修訂。
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ABOUT THE REPORT

Silkwave Inc (the “Company”, together with its subsidiaries, the 
“Group”) maintains an unwavering commitment to integrating sustainable 
development initiatives into its business operations and management 
practices. This commitment represents both our corporate responsibility 
and our dedication to creating value for shareholders, customers, 
employees, and the broader community. The Group recognises that 
achieving long-term success requires excellence beyond financial metrics, 
encompassing environmental stewardship, social responsibility, and robust 
corporate governance. We are dedicated to continuous innovation in 
enhancing our sustainability performance and look forward to advancing 
this journey alongside our stakeholders.

BOARD’S ESG GOVERNANCE STATEMENT

The Company is committed to strictly complying with the disclosure 
requirements of the Environmental, Social and Governance Reporting 
Guide of the Stock Exchange. The Company recognizes the importance of 
ESG to the Company’s long-term and stable operation, and has established 
effective ESG management and governance mechanisms to promote the 
harmonious integration of the Company with the environment and society, 
creating sustainable environmental, social and corporate values. The 
Company’s Board is the highest authority and decision-making body for 
ESG matters, bearing full responsibility for the Company’s ESG strategies 
and reports, and supervising the Company’s ESG-related matters. In 2025, 
the Company’s Board further improved the ESG governance system, 
driving continuous improvement in the Company’s ESG performance. 
This report discloses in detail the progress and achievements of the 
Company’s ESG work in 2025, and has been reviewed and approved by 
the Board of the Company prior to disclosure. The Board of the Company 
and all directors guarantee that there are no false records, misleading 
statements or material omissions in the information contained in this 
report, and bear individual and joint responsibility for the truthfulness, 
accuracy and completeness of its contents.

REPORTING SCOPE

This Environmental, Social, and Governance Report (the “Report” 
or “ESG Report”) presents a comprehensive review of the Group’s 
sustainable development performance and achievements for the year 
ended 31 December 2025. The scope of this Report encompasses our 
business operations in Hong Kong, United States of America, Taiwan and 
the People’s Republic of China (“PRC”), with adherence to core reporting 
principles of materiality, quantitative measurement, balanced disclosure, 
and consistency. These principles enable accurate and thorough reporting 
of our ESG performance.

The Group maintains its dedication to achieving sustainable development 
object ives through measurable metrics and consistent report ing 
methodologies, enabling stakeholders to effectively track our progress and 
achievements.

關於本報告

中播數據有限公司（「本公司」，連同其附屬公
司統稱「本集團」）始終堅定不移地致力於將可
持續發展措施融入其業務營運及管理實務。
此承諾既能顯示我們的企業責任，亦顯示我
們致力於為股東、客戶、僱員及更廣泛的社
區創造價值。本集團明白，要長期成功，需
要較財務標準更卓越的表現，亦涵蓋環境管
理、社會責任及健全的企業管治。我們致力
於持續創新，提升可持續發展表現，並期待
與持份者共同進步。

董事會ESG管治聲明

本公司承諾，嚴格遵守聯交所《環境、社會及
管治報告指引》的披露要求。本公司認同ESG
對公司長久穩健經營的重要性，建立了有效
的ESG管理機制和治理機制，推動本公司與
環境、社會和諧相融，創造可持續的環境、
社會和企業價值。董事會是ESG事宜的最高
負責及決策機構，對公司ESG策略及報告承
擔全部責任，監察公司ESG相關事宜。二零
二五年本公司董事會進一步完善ESG治理體
系，推動本公司ESG水平不斷提升。本報告
詳盡披露了本公司二零二五年ESG工作的
進展與成效，並在披露前經由董事會審議通
過。本公司董事會及全體董事保證本報告所
載資料不存在虛假記載、誤導性陳述或重大
遺漏，並對其內容的真實性、準確性和完整
性承擔個別及連帶責任。

報告範圍

此份環環境、社會及管治報告（「本報告」或
「環境、社會及管治報告」），全面回顧本集
團截至 2025年 12月 31日止年度的可持續發
展表現及成就。本報告的範圍涵蓋我們在香
港、美國、台灣及中華人民共和國（「中國」）
的業務營運，並遵循重要性、量化、平衡披
露及一致性的核心報告原則。此等原則使我
們能夠準確徹底匯報環境、社會及管治表現。

本集團繼續致力於透過可計量標準及一致的
報告方法實現可持續發展目標，使持份者能
夠有效瞭解我們的進展及成就。
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REPORTING FRAMEWORK

This Report is prepared with reference to Environmental, Social and 
Governance Reporting Guide (“ESG Reporting Guide”) as set out in 
Appendix C2 to the Rules Governing the Listing of Securities (the 
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the 
“HKEx”). The Group has complied with the disclosure requirements of 
the “comply or explain” provisions set out in the ESG Reporting Guide. 
This Report summarised the Group’s performance in corporate and 
social responsibilities applying the reporting principles of “Materiality, 
Quantitative, Balance and Consistency” as below.

Materiality The Group has identified the materiality of ESG topics by stakeholder engagement 
and materiality assessment. The details are explained in the section of “Stakeholders 
Communication and Materiality Assessment”

重要性 本集團透過持份者溝通與重要性評估，確認ESG議題的重要性。詳情請參閱「持份
者溝通與重要性評估」一節。

Quantitative Under feasible situation, the Group recorded, calculated and disclosed quantitative 
information and conducted comparisons with past performance, if applicable. Details of 
the calculation standards/methods for the reporting of emissions/energy consumptions 
are disclosed together with the data tables in relevant sections.

量化 在可行情況下，本集團記錄、計算及披露量化資料，並與過往表現進行比較（如適
用）。報告排放量╱能源消耗的計算標準╱方法的詳細資料與相關章節中的數據表
一併披露。

Balance In accordance with best practices in corporate disclosure, the Report maintains 
objectivity through coverage of the Group’s ESG performance, encompassing both 
achieved milestones and identified areas for improvement within our ESG management 
framework.

平衡 根據企業披露的最佳實踐，本報告透過涵蓋本集團的環境、社會及管治表現保持客
觀，包括已完成的里程碑及我們的環境、社會及管治管理框架內確定需要改進的領
域。

Consistency The methodology adopted for disclosing key environmental and social performance 
indicators is consistent with that of the previous reporting period.

一致性 披露主要環境與社會表現指標所採用的方法與前一報告期一致。

SOURCE OF INFORMATION

Information and data contained in this Report are derived from the 
Group’s formal internal documents, statistical reports and public 
information, after verification by relevant departments. This Report was 
reviewed and approved by the board (“Board”) of directors (“Directors”) 
of the Company who takes the responsibility for the truthfulness, accuracy 
and completeness of its contents.

報告框架

本報告乃參照香港聯合交易所有限公司（「香
港聯交所」）證券上市規則（「上市規則」）附錄
C2－《環境、社會及管治報告指引》「《ESG報
告指引》」而編製。本集團已遵守《ESG報告指
引》所載「不遵守就解釋」的披露要求。本報告
沿用以下報告原則「重要性、量化、平衡及一
致性」，概述了本集團在企業及社會責任方面
的表現。

信息來源

本報告所載的信息和數據來源於本集團正式
內部文件、統計報告和公開資料，並通過相
關部門審核。本報告經本公司董事（「董事」）
會（「董事會」）審核及批准，對其內容真實
性、準確性和完整性負責。
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ACCESS TO THE REPORT

This Report is available in electronic version in Chinese and English 
languages. Should there be any discrepancy between the Chinese and 
English versions, the English version shall prevail. You may access the 
Company’s website at www.silkwave.com.hk and the website of the 
HKEx at www.hkexnews.hk for an electronic copy of this report.

CONTACT INFORMATION

The Group welcomes all stakeholders to provide their opinions and 
suggestions. Stakeholders can provide valuable advice in respect of the 
Report or the Group’s performances in sustainable development by email 
to co.sec@silkwave.com.hk 

ESG GOVERNANCE STRUCTURE

The Company has integrated sustainability into its day-to-day business 
operations and decision-making step by step. The Board of the Company 
serves as the highest governing body for decision-making in ESG matters 
and responsible for developing, adopting, and reviewing company-
wide ESG policies, vision, goals, and strategies, as well as identifying, 
assessing, managing ESG risks. Going forward, we will continue to 
enhance our ESG governance, further strengthen communication with 
stakeholders, and improve ESG policies to achieve long-term business 
growth.

STAKEHOLDERS COMMUNICATION AND 
MATERIALITY ASSESSMENT

Inputs and feedbacks from our stakeholders are critical to our operations 
and business activities. As such, we maintain regular reviews with internal 
and external stakeholders to listen to and collect their views and opinions 
regarding the Group’s operations and performance. We value highly these 
views and opinions from stakeholders, and our Management Team will 
carry out materiality assessments internally with the related managers and 
externally with related stakeholders through the stated communication 
channels as listed below:

查閱本報告

本報告設有中文和英文版，並以電子版形
式供參閱。若中英文版本有任何歧異，概
以英文版為準。 閣下可瀏覽本公司網站
www.silkwave.com.hk及 香 港 聯 交 所 網 站
www.hkexnews.hk查閱本報告的電子文稿。

聯絡資料

本集團歡迎所有持份者提供意見及建議。
持份者可就本報告或本集團在可持續發
展方面的表現提供寶貴意見，並電郵至
co.sec@silkwave.com.hk 。

ESG治理架構

本公司逐步將可持續發展理念融入日常業務
運營決策中。公司董事會是ESG事宜的最
高管理及決策機構，負責制定、通過和審查
公司的ESG政策、願景、目標及戰略，並負
責識別、評估和管理ESG相關風險。展望未
來，我們將繼續完善ESG治理，加強利益相
關方溝通，健全ESG相關政策，以實現公司
的長遠業務發展。

持份者溝通及重要性評估

持份者的貢獻及反饋對我們的營運及業務活
動至關重要。因此，我們會定期與內部及外
部持份者進行檢討，以聽取並收集彼等對本
集團營運及表現的看法及意見。我們高度重
視該等來自持份者的看法及意見，管理團隊
將與相關經理進行內部重要性評估，並透過
下列指定溝通渠道與相關持份者進行外部重
要性評估：

http://www.silkwave.com.hk
http://www.hkexnews.hk
http://www.silkwave.com.hk
http://www.hkexnews.hk
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Stakeholders Communication Channels

Shareholders/Investors ‧ General meetings
‧ Information published on websites of the 

Group and the HKEX
‧ Direct emails or phone enquiries
‧ Dispatched documents

Employees ‧ Direct meetings with the management 
executives

‧ Emails
‧ Annual and regular appraisal
‧ Organised functions and activities for the 

employees

Customers ‧ Day-to-day communication through front 
line staff

‧ Emails
‧ Official websites

Suppliers/
 Service providers/
 Professional advisors

‧ Day-to-day communication through front 
line staff

‧ Regular review of the signed arrangements 
by the management

NGO partners ‧ Volunteer activities
‧ Sponsors and donations

Industry associations ‧ Participation in annual and regular 
meetings, conferences, events, etc.

For 2024, the Group and the stakeholders have identified the following 
material areas and aspects:

持份者 溝通渠道

股東╱投資者 ‧ 股東大會
‧ 本集團及香港聯交所

網站刊載的資料
‧ 直接電郵或電話諮詢
‧ 寄發文件

僱員 ‧ 直接與管理層執行人
士會面

‧ 電郵
‧ 年度及定期評估
‧ 組織僱員節目及活動

客戶 ‧ 與前線員工的日常交
流

‧ 電郵
‧ 官網

供應商╱
 服務供應商╱
 專業顧問

‧ 與前線員工的日常交
流

‧ 定期審閱管理層簽立
的安排

非政府組織夥伴 ‧ 義工活動
‧ 贊助及捐贈

行業協會 ‧ 參與年會及常規會
議、研討會及活動等

於二零二四年，本集團及持份者確定了以下
重要範疇及層面：

Material

MaterialImmaterial
不相關 重要

重要

A1

B4
A4 B5
B2 A3

B3 B7 B1
B8

B6

A2

內部評估（對業務的影響） 

外
部
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對
持
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Subject area 主要範疇 Subject Aspect 主要層面

Environmental 環境 A1. Emissions
A2. Use of Resources
A3. Environment and Natural Resources
A4. Climate Change
A1.排放物
A2.資源使用
A3.環境及天然資源
A4.氣候變化

Social 
社會

Employment and Labour Practices
僱傭與勞工慣例

B1. Employment
B2. Health and Safety
B3. Development and Training
B4. Labour Standards
B1.僱傭
B2.健康與安全
B3.發展及培訓
B4.勞工準則

Operating Practices
營運慣例

B5. Supply Chain Management
B6. Product Responsibility
B7. Anti-corruption
B5.供應鏈管理
B6.產品責任
B7.反貪污

Community
社區

B8. Community Investment
B8.社區投資

The above ESG material areas and aspects have continued to be strictly 
managed and monitored through the Group’s established management 
structure, process, policies and guidelines as described in this ESG 
reporting and herein summarise in below:

As a sustainable enterprise, the environmental, social and governance 
(“ESG”) issues are an integral part of the Group’s overall business 
strategy and goals. We seek to operate in an economically and socially 
ethical environment while balancing the interests of our internal and 
external stakeholders, and supporting the communities we work in. 
ESG subjects are used to enhance the corporation strategic approach 
formulation and maintain a constructive long-term relationship with our 
key stakeholders. These matters would cover both internal employees and 
external customers, suppliers and the community where we serve.

以上環境、社會及管治重大範疇及層面透過
本集團建立管理架構、過程、政策及指引（誠
如本環境、社會及管治報告中所述）持續進行
嚴格管理及監測並概述如下：

作為一個可持續發展的企業，環境、社會及
管治（「環境、社會及管治」）事宜與本集團的
整體業務決策和目標息息相關。我們致力以
合乎經濟、社會及環境道德的方式經營，同
時權衡內外持份者的利益，並支援、聯繫我
們服務的社區。我們對環境、社會及管治因
素需加以關注從而鞏固企業策略方案組成及
與主要持份者維持有建設性的長期關係。這
些因素將會關注內部人才以及外部客戶、供
應商以至所身處之社區。
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It is our policy to comply with all laws, rules, regulations and sanctions 
which are applicable to our Company and our business, whether through 
directly related companies or third parties. We also expect our employees, 
agents, consultants, contractors, intermediaries, representatives, suppliers 
and business partners to demonstrate ethical principles and observe the 
highest standards of integrity and honesty in all professional and personal 
dealings. In addition to complying with relevant laws and regulations, the 
Company endeavours to integrate environmental protection measures and 
community engagement into our business operation.

A. ENVIRONMENTAL

The Company is a leading satellite to mobile operator headquartered 
in Hong Kong with our own satellite control facilities. The 
Company is conscious of the need to minimise the environmental, 
health and safety impacts of our daily operations and to comply with 
the relevant environmental laws. The Group has adopted a “reduce, 
reuse, repair and recycle” policy to help support our environment 
aims, namely, to preserve and maintain a clean and sustainable 
environment for future generations. The Group uses resources in a 
responsible, efficient and effective manner in order to contribute to 
a sustainable society and comply with international standards and 
regulations.

Eco-friendly measures, such as reducing emissions, greenhouse 
gases, energy and water consumption, more recycling, and careful 
disposal of wastes have been incorporated into our operations to 
alleviate the business’s impact on the environment. Enhancing 
energy efficiency continues to be our biggest challenge as travelling, 
paper and package usage, air-conditioning and lighting, consume 
a lot of energy, including a heavy reliance on the general use of 
electricity for production and broadcasting.

We are committed to protecting the environment and we integrate 
sustainability into our business operations through internal policies 
and guidelines. As a global citizen, our environmentally friendly 
vision was established to safeguard our natural environment and its 
ecosystems over time by adopting appropriate policies and practices 
in our operations and procedures.

我們的政策是遵守適用於本公司及我們業務
之所有法例、規則、規例及制裁措施，無論
是透過直接關聯公司或第三方。我們亦期望
公司員工、代理、顧問、承建商、中介人、
代表、供應商及業務夥伴在所有專業及個人
行為上遵守道德守則，保持最高水準的正直
和誠信。除遵守相關法律法規外，本公司致
力於將環境保護措施和社區參與融入我們的
業務運營中。

A. 環境

本公司是一家總部位於香港的領先的衛
星移動運營商，擁有自己控制的衛星設
施。本公司意識到有必要盡量減少我們
日常運營對環境、健康和安全的影響，
並遵守相關的環境法律。本集團已採取
「減少、重用、修復及循環再用」政策，
以協助支持我們的環境目標，即為我們
下一代保存及維持一個清潔及可持續發
展的環境。本集團負責任地和高效率地
使用資源，為可持續發展的社會做出貢
獻，並遵守國際標準和法規。

我們的營運中加入了環保措施，例如減
少排放和溫室氣體、節省能源消耗和用
水、增加循環再用，以及更謹慎處置廢
物廢料，以緩減我們的業務對環境造成
的影響。因為員工的海外公幹、紙張和
包裝使用、空調、照明等消耗大量電
力（尤其是生產及廣播高度倚賴電力使
用），提升能源效益仍然是我們的最大
挑戰。

我們致力於保護環境，透過內部政策及
指引，我們在業務營運中注入環保可持
續發展理念。本集團作為地球公民之
一，我們致力於制定適當的政策及守則
以能達至對自然環境及生態系統具「環
保」貢獻並透過不同之營運及步驟反映
出來。
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A1.  Emissions

The Company plans to keep the overall air transportation as 
well as auto usage low in order to keep the total output of 
emissions to a minimum. Our overall goal is to continue to 
reduce overall CO

2
 emissions on an annual basis consistently.

During the Reporting Period, emissions are as follows:

Types of Emissions (Note 1) 2025
Units (kg)

Nitrogen oxides 5.66
Sulphur oxides 0.05
Particulate matter 0.44

Notes:

(1) The calculation and emission factors are based on “How to 
prepare an ESG report – Appendix 2: Reporting Guidance on 
Environmental KPIs” issued by the Stock Exchange (“Appendix 
2”).

GHG Emission
The Group’s main sources of GHG emissions are direct 
emissions from the use of vehicles, indirect emissions from 
the consumption of electricity for office operations and other 
indirect emissions from the disposal of waste paper. The 
Group is implementing feasible measures to achieve the target 
of reducing GHG emissions.

During the Reporting Period, GHG emissions are as follows: 

GHG (Note 1) 2025
tCO

2
e

Total GHG emissions 38.24
Scope 1:
 Direct emissions (Note 2) 5.50
Scope 2:
 Indirect emissions (Note 3) 20.41
Scope 3:
 Other indirect emissions (Note 4) 12.33

A1. 排放

本公司計劃將整體航空運輸和汽
車使用率保持在較低水平，以將
總排放量保持在最低水平。我們
的整體目標是持續減少每年的整
體二氧化碳排放量。

廢氣排放如下，於報告期內：

廢氣種類（附註 1） 二零二五年
單位（公斤）

氮氧化物 5.66
硫氧化物 0.05
懸浮顆粒 0.44

附註

(1) 計算方法及排放系數均採自聯交
所發佈之《如何編備環境、社會
及管治報告－附錄二：環境關鍵
績效指標匯報指引》（「附錄二」）。

溫室氣體排放

本集團的主要溫室氣體排放來源
為使用車輛的直接排放、辦公室
營運消耗電力所生產的間接排放
以及棄置廢紙所生的其他間接排
放。本集團正實施可行措施以達
致減低溫室氣體排放的目標。

於報告期內，溫室氣體排放如下：

溫室氣體（附註 1） 二零二五年
噸二氧化碳當量

溫室氣體總排放量 38.24
範圍一：
 直接排放（附註 2） 5.50
範圍二：
 間接排放（附註 3） 20.41
範圍三：
 其他間接排放（附註4） 12.33



Environmental, Social and Governance Report
環境、社會及管治報告書

2025年度報告   中播數據有限公司 51

Notes:

(1) The calculation of GHG emissions is based on Appendix 2 
and “Guidelines to Account for and Report on Greenhouse 
Gas Emissions and Removals for Buildings (Commercial, 
Residential or Institutional Purpose) in Hong Kong” issued by 
the Environmental Protection Department and Electrical and 
Mechanical Services Department of Hong Kong. The GHG 
inventory of the Group include carbon dioxide (CO

2
), methane 

and nitrous oxide. All the GHG emissions data are presented in 
tonnes of CO

2
 equivalent.

(2) Scope 1 direct emissions include the daily consumption of 
vehicle fuels of the Group. The emission factors are based on 
Appendix 2.

(3) Scope 2 indirect emissions include indirect GHG emissions 
generated by the purchased electricity of the Group. The 
emission factors are based on Hong Kong Electric Company, 
Limited.

(4) Scope 3 other indirect emissions include other indirect 
emissions occurring outside the Group, including waste paper 
disposal and business air travels. The emission factors of 
methane from waste paper disposal in landfills are based on 
Appendix 2 and the carbon emissions from business air travels 
are based on the International Civil Aviation Organisation 
Carbon Emission Calculator.

Hazardous waste
Although our Company produces limited hazardous waste, 
we dispose of items such as florescent tubes, batteries, 
waste electrical and electronic equipment and general office 
equipment responsibly. As necessary, we hire specialist 
contractors and waste collectors to handle the recycling and 
manage the removal of such wastes.

Non-hazardous waste
Our non-hazardous waste consists of general office waste 
produced at the Company. To ensure our waste disposal 
methods are in-l ine with local regulat ions, we uti l ise 
professional cleaning service providers and contractors to 
handle this waste. When possible, our general office waste 
is recycled, reused and repurposed to paper, plastic, glass, 
metal and waste products. The recycling of aluminium cans 
and plastic bottles saved a total 30.8 kg (2024:15.6 kg) of 
CO

2
 emissions for the year. Our aim is to recycle as much as 

possible and reduce CO
2
 emissions in both hazardous and non-

hazardous wastes annually.

附註：

(1) 溫室氣體排放量是根據聯交所發
佈之附錄二及香港環境保護署與
機電工程署提供的《香港建築物
（商業、住宅或公共用途）的溫室
氣體排放及減除的核算和報告指
引》計算。本集團排放的溫室氣
體包括二氧化碳、甲烷及氧化亞
氮。所有溫室氣體排放數據均以
噸二氧化碳當量呈列。

(2) 範圍一直接排放來自本集團的日
常汽車燃料使用。排放系數均採
自聯交所發佈之附錄二。

(3) 範圍二間接排放是指由本集團外
購的能源所產生的間接溫室氣體
排放。排放系數來自香港電燈有
限公司。

(4) 範圍三其他間接排放涵蓋在本集
團以外發生的其他間接排放，包
括棄置廢紙及乘坐飛機外出工
幹。棄置到堆填區的廢紙所引致
的甲烷的排放系數採自聯交所發
佈之附錄二而乘坐飛機出外工幹
的碳排放則根據國際民航組織碳
排放計算器。

有害廢棄物

儘管本公司產生的有害廢棄物相
當少，我們仍需要以負責任的方
式處置光管、電池、廢電器及電
子產品及一般辦公室設備等物
品。於必要時，我們會聘用專業
承辦商及廢物收集商，負責回收
和處理這類廢棄物。

無害廢棄物

我們的無害廢棄物包括本公司所
產生的一般辦公室廢物。為了確
保我們的廢棄物處理方式符合本
地法規，我們聘請專業的清潔服
務供應商及承辦商處理這類廢
物。於可行情況下，一般辦公室
廢棄物相應地被回收，再利用並
相應地用於紙張、塑料、玻璃、
金屬和廢棄物。該循環再用鋁罐
及塑膠瓶於本年度成功減少共
30.8千 克（二 零 二 四 年：15.6千
克）的二氧化碳排放量。我們的目
標是每年通過循環再用措施盡可
能減少有害及無害廢棄物的二氧
化碳排放量。
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A2.  Use of Resources

We measure our environmental impact in terms of resource 
consumption against these major categories: (1) electricity, (2) 
paper usage, (3) packaging and waste, and (4) water usages. 
The resources used by the Group consist primarily of the 
electricity, paper, waste packaging and water consumed at the 
office.

In terms of the overall electricity usage, the Company takes 
energy saving measures with LED lighting and light zoning. 
During the year ended 31 December 2025, the total CO

2
 

emission generated from electricity consumption by the 
Company was 25,633kg (2024: 28,589kg).

The Group continues to practice paper saving techniques, such 
as double-sided printing, 2 pages per side printing, black and 
white outputs, and print-job tracking to encourage minimising 
printing.

The Group has also implemented the collection of waste paper 
for effective recycling. The total CO

2
 emissions generated 

from the paper consumption by the Company was 208 kg 
(2024: 226kg). With our overall paper saving incentive, such 
as all departments of the Group are also advised to handle 
documents electronically (except formal documents which are 
required to be prepared in hard copies), our printers are set to 
default duplex and employees are encouraged to use both sides 
of the paper, we have been able to save a total of 90 kg (2024: 
98 kg) of CO

2
 emissions.

The Group orders reusable 5-gallon containers for our water 
consumption to minimise waste from individual plastic, metal 
and glass containers.

A2. 資源的使用

我們用以下主要類別的資源消耗
來衡量我們對環境的影響：(1)電
力，(2)紙張使用，(3)包裝和廢
棄物，以及 (4)用水。本集團使用
的資源主要包括辦公室消耗的電
力、紙張、廢物包裝以及水。

在整體用電方面，本公司採用節
電措施，配備LED照明和分區
功能。截至二零二五年十二月
三十一日止年度，本公司用電量
所產生的二氧化碳總排放量為
25,633千克（二零二四年：28,589
千克）。

本集團繼續採取多項節省用紙措
施，例如雙面打印、單面雙頁打
印、黑白列印輸出及設置打印跟
蹤記錄以鼓勵盡量減少打印排放
量。

本集團亦進行廢紙回收作循環再
用。本公司耗紙量所產生的二氧
化碳總排放量為 208千克（二零
二四年：226千克）。憑藉本集
團各種節約紙張的激勵措施，例
如所有部門以電子方式處理文件
（但須以硬拷貝編製的正式文件除
外），辦公室之印刷機已被設定為
雙面印刷，並鼓勵員工使用多頁
列印，我們已經能夠節省總共 90
千克（二零二四年：98千克）的二
氧化碳排放量。

本集團訂購 5加侖桶裝水，以盡量
減少個別塑料、金屬及玻璃容器
廢棄物。
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Electricity 電力

1) Efficient lighting LED and energy efficient 
 lighting installed over the
 office area

1） 有效能源照明系統 辦公室範圍裝設LED及有效
 能源照明系統

2) Electricity zoning Air conditioning and light 
 zoning arrangements in 
 office to reduce unnecessary
 energy waste

2） 系統分區 為減少沒必要之能源浪費，
 辦公室之照明及冷氣系統會
 分區安裝

3) Light and 
electricity usage

Turn off all equipment and 
 lighting in the office when not 
 in use and utilise
 low-power state and energy
 saving options when
 equipment is idle

3） 光和電的使用 在不使用時會關閉辦公室的所有
 設備和照明設備，並在
 設備閒置時使用低電量和
 節能模式

      
Paper 紙張

1) Duplex printing Office printing defaults set 
 to duplex to reduce 
 paper wastage

1） 印刷 所有辦公室之印刷機均已被設定
 為雙面印刷，以減少紙張浪費

2) Black and white 
printing

Default black and white printed 
 output to reduce dependency 
 on colour toner cartridges

2） 列印輸出 印刷機均已被設定為黑白
 列印輸出，以減少對
 彩色碳粉盒的依賴

3) Multiple-page 
printing

Print from 2 to 4 pages per side 
 to reduce paper and ink usage

3） 雙面列印╱
多頁列印

印刷機均已被設定為雙面╱
 多頁印刷，用於跟蹤以減少
 紙張和墨水的用量

4) Print tracking Printing is tracked by 
 user to encourage minimising
 excessive usage

4） 識別列印 每個用戶設置識別列印，
 以防止過度使用

5) Printing quotas Monthly printing quotas are 
 reviewed in order to keep
 printing within or below
 these thresholds

5） 列印配額 每月設置印刷配額，為保持
 在或低於這些設定值

6) Recycled papers Recycled papers are collected 
 to be reused for printing

6） 環保紙使 用所有環保紙會被收集及
 再用於印刷

7) Recycled envelopes Recycled envelopes are reused 
 for non-private
 and non-confidential
 information mailings

7） 環保信封 環保信封會在一些非私隱及
 保密之文件郵遞

8) Electronic 
communications

Communications through 
 electronic channels instead
 of hard copies or printed
 correspondences

8） 電子通訊 電子渠道取代日常工作上之
 紙本通訊版本

9) Facsimiles All facsimile communications 
 are completed electronic, 
 without the need for any
 paper consumption and are
 delivered directly to users’
 mailboxes

9） 傳真 所有傳真通信都以電郵方式
 完成，沒有任何紙張消耗，
 並直接通過電子渠道傳送
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Packing and waste 減少包裝和廢物

1) Packing materials Reuse packing materials 
 for electronic equipment 
 to reduce the need to purchase
 new packaging

1） 包裝材料 重用已用過之包裝物料作公司
 日常電子器材包裝及物流
 以取代購買新物料

2) Reuse and 
recycle products

Reuse and recycle plastic, 
 glass and paper products and 
 bags for office procurement 
 to prevent extra waste

2） 環保袋 本集團之日常辦公室之採購均
 鼓勵使用環保袋以減少
 額外膠袋使用

3) Recycle bottles 
and cans

Recycle and reuse plastic bottles 
 and aluminium cans
 in office to reduce waste

3） 回收瓶和罐 在辦公室回收和再利用塑料瓶
 和鋁罐以減少浪費

4) Plastic take-away 
boxes

Reuse plastic take-away boxes 
 for food storage in the office

4） 塑料外賣盒 重用塑膠外賣盒以作辦公室
 食物及物料保存

5) Garbage collection Garbage is collected in bulk in 
 order to eliminate additional 
 plastic bag wastes

5） 垃圾收集 散裝垃圾集中收集在
 大型垃圾桶，以減少額外
 塑料袋使用

Water 用水

1) Reduce water 
related wastage

Minimise water usage and 
 purchase bulk sized 
 drinking water instead of 
 individual bottles to 
 prevent excess wastage

1） 減少用水量 日常辦公室均採用大型桶裝
 飲用水而不是散裝瓶子，
 以避免浪費

A3.  The Environment and Natural Resources

D u e  t o  t h e  n a t u r e  o f  t h e  b u s i n e s s ,  a p a r t  f  r o m t h e 
abovementioned emissions and resources usage, the Group 
does not have any significant direct or indirect impact on 
the environment or on natural resources in the course of its 
operations. In the future, we aim to continue to stride for 
environmentally friendly measures and reduce wastes which 
storing internal and non-private/non-confidential documents in 
e-format or on the cloud instead of printing these and storing 
them, improving on the recycle and reuse policies for paper, 
plastic, glass, metal, water, and waste products, and using 
LED and energy efficient lighting installation and electricity 
usages.

A3. 環境與自然資源

基於業務性質，除了上述排放物
及資源使用外，本集團於經營過
程中對環境及天然資源並未構成
重大的直接及間接影響。未來，
我們的目標是繼續致力實行環境
友善及減少浪費之措施，內部文
件及非隱私或保密性文件以電子
或雲端方式儲存以取代大用量之
紙張印刷、加強紙張、塑料、玻
璃、金屬、用水及所產生廢棄物
的循環再用政策，以及裝設LED
及有效能源照明及用電系統。
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A4. Climate Change

Climate Change Adaptation and Mitigation
The Group recognises the importance of the identification 
and mitigation of significant climate-related issues, and 
is committed to managing the potential climate-related 
risks which may impact the Group’s business activities. 
Therefore, the Group has established a robust set of policy 
and procedures to identify, monitor and manage ESG issues, 
including climate change. Material climate-related risks are 
identified and managed under our enterprise risk management 
framework.

Climate-related Issues
Physical Risks

The increased frequency and severity of extreme weather 
events such as extreme cold or heat, storms, heavy rains and 
typhoons can disrupt operations by damaging the power grid 
or communication infrastructures, obstructing and injuring 
our employees on the road or during their work. These events 
could disrupt supply chains, interrupt business operations, and 
damage the Group’s assets. As countermeasures, the Group 
will identify these risks and prioritise those that have a serious 
impact to take precautionary measures in the first place. At the 
same time, the Group will examine the possibility of a change 
of business model to reduce or avoid these serious effects on 
business operations.

Transition Risks

There are more stringent climate legislations and regulations 
to support the global vision of decarbonisation. For instance, 
the Stock Exchange has required the listed companies to 
enhance the climate-related disclosures in their ESG reports. 
Stricter environmental laws and regulations may expose 
enterprises to higher risks of claims and lawsuits. Corporate 
reputation may also be damaged due to failure to meet the 
climate change compliance requirements. The companies’ 
related capital investment and compliance costs thus increase. 
In response to the policy and legal risks as well as the 
reputation risks, the Group regularly monitors existing and 
emerging trends, policies and regulations relevant to climate 
and is prepared to alert the top management where necessary 
to avoid cost increments, non-compliance fines or reputational 
risks due to delayed response.

A4. 氣候變化

適應及減緩氣候變化

本集團深明識別及緩解重大氣候
相關議題的重要性，並致力於管
理可能影響本集團業務活動的潛
在氣候相關風險。因此，本集團
已建立一套強有力的政策及程序
識別、監測及管理環境、社會及
管治議題，包括氣候變化。我們
在企業風險管理框架下識別及管
理與氣候有關的重大風險。

氣候相關議題

實際風險
極端天氣事件的越趨頻繁及嚴
重，如極寒或極熱、風暴、暴
雨、颱風，會破壞電網或通信基
礎設施、阻礙及傷害我們在路上
或工作中的僱員而干擾營運。該
等事件可能會擾亂供應鏈，中斷
業務營運，並損害本集團資產。
作為應對措施，本集團將識別該
等風險，並優先考慮具有嚴重影
響的風險，以便第一時間採取預
防措施。同時，本集團將研究改
變業務模型的可能性，以減少或
避免此等對業務營運的嚴重影響。

過渡風險
我們有更嚴格的氣候法例及法規
支持全球去碳化的願景。例如，
聯交所要求上市公司於彼等的環
境、社會及管治報告中加強與氣
候相關的資料披露。更嚴格的環
境法律及法規可能使企業面臨更
高的索賠及訴訟風險。企業聲譽
亦可能因未能符合氣候變化的合
規要求而下降。公司的相關資本
投資及合規成本因而增加。為應
對政策及法律風險以及聲譽風
險，本集團定期監測與氣候有關
的現有及新出現的趨勢、政策及
法規，並準備於必要時提醒最高
管理層，以避免成本增加、違規
罰款或因回應遲緩而導致的聲譽
風險。
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In recent years, the pace of change has expedited around the 
world, underscoring the importance for us to accelerate its 
transition to a low-carbon economy.

The Group essentially plans to respond to local government 
initiatives and follow local governments’ emission reduction 
requirements. We aim to reduce emission intensity by 
around 3% by 2030 and ensure the Group’s greenhouse 
gas emissions will comply with the increasingly stringent 
regulatory requirements set up by local governments. Our 
target is to achieve carbon neutrality by 2050 in Hong Kong 
region and by 2060 in Chinese Mainland. We are committed 
to continuously improving our energy efficiency, applying 
professional knowledge to improve on-site efficiency and 
maintain efficient management support, in order to safeguard 
the Group’s reputation.

The Group has identified a series of climate-related risks 
and opportunities relevant to our assets and services and 
understand the scenarios in which these risks and opportunities 
may have a greater impact to us. These transition and physical 
risks are discussed in the sections below.

近年，世界各地的變革步伐加
快，並更使我們明白加快轉型至
低碳經濟的重要性。

本集團本質上計劃響應各地政府
倡議，並計劃跟隨各地政府的減
排要求。我們期望於二零三零年
前減少約百分之三的排放密度，
並確保本集團的溫室氣體排放量
符合各地政府愈趨嚴謹的法規要
求。我們的目標是到二零五零年
在香港地區和到二零六零年在中
國內地實現碳中和。我們致力於
不斷提高能源效率，利用專業知
識和進步，推動現場效率改進，
維持高效管理支持，並保障本集
團的聲譽。

本集團已識別出一系列與我們的
資產及服務有關的氣候相關風險
和機遇，以瞭解這些風險和機遇
在哪些情境中可能有較大影響，
這些過渡和實體風險將在以下部
分中討論。
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Risks 風險

Short term (0-1year) • Physical risks from extreme 
weather events

短期（0-1年） • 極端天氣事件引起的實質風險

• Securing the skills and 
capability required to 
implement climate strategy

• 獲取落實氣候策略所需的技能
及能力

Medium term (5 years) • Transition risks-
Implementation of low - carbon 
policies for the operation

中期（5年） • 過渡風險－為營運落實低碳政
策

• Transition risks - Supply 
and demand for certain 
commodities, products and 
risks and services may change 
as climate related opportunities 
are increasingly taken into 
account

• 過渡風險－隨著對與氣候相關
風險和機遇的考量越來越多，
某些商品、產品和服務的供求
可能會發生變化

Medium to long term 
 (5+years)

• Transition risks - Potential new 
regulation and policies

中長期（5年以上） • 過渡風險－潛在的新法規和政
策

• Transition risks - Development 
and use of emerging 
technologies may increase the 
operational costs, and reduce 
the Groups’ competitiveness

• 過渡風險－新興技術的開發和
使用可能會增加營運成本，並
降低集團的競爭力

• Transition risks - the Group 
reputation may be impacted 
due to changing customer or 
community perceptions of said 
the Group’s contribution to or 
detraction from the transition to 
a lower - carbon economy

• 過渡風險－由於客戶或社區對
集團對低碳經濟轉型的貢獻或
減損的看法發生變化，本集團
聲譽可能會受到影響

    
Opportunities 機遇

Short term (0-1year) • Technologies to enhance the 
performance of operation and 
energy efficiency

短期（0-1年） • 新技術可提升營運和能源效率

Medium term (5 years) • Transitioning to low carbon 
economy market to meet 
government decarbonization 
targets

中期（5年） • 業務所在市場邁向低碳經濟
源，以滿足政府的減碳目標

• Opportunities arising from 
transition enablers

• 促進轉型因素所產生的機遇

Medium to long term 
 (5+years)

• Transitioning to low carbon 
economy market to meet 
government decarbonization 
targets

中長期（5年以上） • 走向低碳經濟市場過渡，以實
現政府脫碳目標

• Opportunities arising from 
transition enablers

• 促進轉型因素所產生的機遇

• To work as a pioneer in the 
industry and build up the 
relevant reputations

• 成為行業的先驅並建立相關聲
譽
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The Board of Directors maintains ultimate oversight of 
climate-related risks and opportunities. We have integrated 
climate considerations into our Enterprise Risk Management 
(ERM) framework to ensure business resilience across various 
time horizons: Short-term (0-1 year), Medium-term (5 years), 
and Long-term (5+ years).

To evaluate the resil ience of our satell i te and trading 
operations, the Group conducted its first qualitative scenario 
analysis under two distinct pathways:

‧ Low-Emission Scenario (1.5˚C): Aligned with the Paris 
Agreement, assuming rapid global transition and strict 
carbon pricing.

‧ High-Emission Scenario (>3˚C): Assuming limited 
climate action, resulting in severe physical risks like 
super typhoons and floods.

Climate Resilience Assessment Results

1. Scenario-Based Strategic Resilience Matrix

The Group evaluated the resilience of its core business 
under two distinct future climate pathways.

Climate Scenario Overall Strategic Resilience

Transition Scenario: 
Net Zero 2050 (1.5˚C)

H i g h .  S t r a t e g i c  p i v o t  t o 
“Satellite-to-Mobile” and AI-
IoT connectivity aligns with 
low-carbon infrastructure 
needs.

Physical Scenario: 
Stated Policies (>3˚C)

Moderate. Adaptive capacity 
is maintained through robust 
disaster recovery plans and 
supply chain diversification.

董事會對氣候相關風險和機遇保
持最終監督。我們已將氣候考慮
因素納入我們的企業風險管理
(ERM)框架中，以確保業務在不
同時間範圍內的韌性：短期（0-1
年）、中期（5年）和長期（5+年）。

為評估我們的衛星和貿易業務的
韌性，集團在兩個不同的途徑下
進行了首次定性情景分析：

‧ 低排放情景（1.5˚C）：與《巴
黎協定》一致，假設全球經
濟轉型迅速，碳定價嚴格。

‧ 高排放情景（>3˚C）：假設氣
候行動有限，導致超強颱風
和洪水等嚴重物理風險。

氣候適應能力評估結果

1. 基於情景的戰略韌性矩陣

集團評估了其核心業務在兩
個截然不同的未來氣候路徑
下的韌性。

氣候情景 整體戰略韌性

過渡情景：
2050年
淨零排放
（1.5˚C）

高。戰略轉向
「衛星到移動」
和人工智能物
聯網連接符合
低碳基礎設施
需求。

實際情況：
既定政策
（>3˚C）

適中。適應能
力 是 透 過 穩
健的災難恢復
計劃和供應鏈
多元化來維持
的。
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2. Assessment of Business Resilience by Operation

The Group has analyzed its capacity to adjust business 
priorities, processes, and value chain collaborations in 
response to climate change.

‧ Satellite Multimedia Services:

‧ Resilience Conclusion: The business model 
is fundamentally resilient as it provides a 
low-latency backbone for smart cities and 
remote industrial monitoring, which are 
critical for climate adaptation.

‧ Strategic Adjustment: The Group plans to 
integrate GEO and LEO system strengths 
to ensure constant connectivity even during 
ter res t r ia l  network outages caused by 
extreme weather.

‧ Technology Trading:

‧ Resilience Conclusion: Resilient through 
a light-asset model that allows for rapid 
portfolio shifts toward high-tech components 
that power the next generation of resilient 
technology.

‧ S t r a t e g i c  A d j u s t m e n t :  P r i o r i t i z i n g 
partnerships with suppliers who demonstrate 
strong environmental performance and 
c l imate  r i sk  t ransparency to  mi t iga te 
upstream supply chain shocks.

2. 按營運評估業務韌性

集團分析了為應對氣候變化
而調整業務優先事項、流程
和價值鏈協作的能力。

‧ 衛星多媒體服務：

‧ 韌性結論：呢個
商業模式基本上
係有韌性嘅，因
為佢為智慧城市
同遙距工業監控
提供低延遲嘅骨
幹，而呢啲對氣
候適應至關重要。

‧ 戰略調整：集團
計 劃 整 合GEO
和LEO系統的優
勢，以確保即使
在極端天氣導致
的地面網絡中斷
期間也能保持持
續連接。

‧ 科技交易：

‧ 韌性結論：透過
輕資產模型實現
韌性，允許投資
組合快速轉向高
科技組件，為下
一代韌性技術提
供動力。

‧ 策略調整：優先
與具有良好環境
表現和氣候風險
透明度的供應商
建立合作夥伴關
係，以減輕上游
供應鏈衝擊。
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3. Key Findings and Implications

‧ Capaci ty  to  Adjus t :  The Group bel ieves  i t 
possesses a robust capacity to adapt its strategy 
across short, medium, and long-term horizons by 
embedding climate considerations into annual 
strategic planning and project risk assessments.

‧ Resource Allocation: While no material standalone 
capital expenditures were triggered this period, the 
Group is progressively integrating energy-saving 
technologies into its broadcasting facilities and 
ground stations.

‧ Uncertainties: Significant areas of uncertainty 
remain regarding the specif ic pace of local 
regulatory updates and the clear timing of future 
carbon pricing in various operating regions.

The Group has experienced super typhoons in southern 
China and Hong Kong regions in recent years, which caused 
serious damage to the cities. Floods have also occurred to 
some extent in Hong Kong, the Chinese Mainland and other 
countries in recent years. These climate and weather events 
can cause physical damage to our assets or reduce operational 
efficiency, increase our repair and maintenance costs, and 
service disruptions for customers or even temporarily halt our 
operations. The Company’s operations may also be directly 
and indirectly affected by these events, such as damage to 
assets along the supply chain. Over the years, the Group has 
taken a series of measures for the supply chain to assist the 
Company in responding to these climate events, and has also 
implemented targeted measures, taking into account of asset 
type, location and relevance.

The Group is prepared to address the threat posed by climate 
change to our business and the community, and with an 
anticipation of the Group’s future carbon intensity trajectory, 
we are determined to achieve our goal of providing a safe, 
reliable and affordable service to our customers.

3. 主要發現及啟示

‧ 調整能力：集團相信，
集團擁有強大的能力，
透過將氣候因素納入年
度策略規劃和項目風險
評估中，在短期、中期
和長期範圍內調整其策
略。

‧ 資源配置：雖然期內並
無觸發重大獨立資本開
支，但集團正逐步將節
能技術融入其廣播設施
及地面站。

‧ 不確定性：當地監管更
新的具體步伐，以及各
營運地區未來碳定價的
明確時間，仍存在重大
不確定性。

本集團近年在華南及香港地區便
經歷了超強颱風，對全市造成嚴
重破壞。洪災亦近年在香港、中
國內地和其他國家都在一定程度
上發生。這些氣候和天氣事件可
能對我們的資產造成實體損害，
或降低營運效率，並增加我們的
維修和維護成本，影響對客戶的
服務，甚至暫時停止我們的運
作。公司的營運也可能受到這些
事件的直接和間接影響，例如供
應鏈的資產受損。多年來，本集
團為供應鏈已採取一系列措施，
協助公司應對氣候事件，考慮到
資產類型、地點及相關性，採取
因地制宜的針對性措施。

本集團已準備好應對氣候變化對
我們的業務和社區構成的威脅，
並預計了集團未來的碳強度軌
跡，我們決心實現我們的目標，
為客戶提供安全、可靠和價格合
理的服務。
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Regarding the results of our assessment and historical 
management information, no climate-related opportunities 
or significant climate-related risks have been identified. The 
climate adaptation and resilience management measures in 
place are effective. During the Reporting Period, climate-
related risks did not have a material impact on the Group’s 
financial position, financial performance, cash flows, or 
operations. No significant resource allocations or standalone 
capital expenditures were made, and it is anticipated that these 
factors will not result in material adjustments to the carrying 
values of assets and liabilities in the next reporting period. At 
the same time, taking into account the difficulties in collecting 
relevant data, as well as limitations in analytical capabilities 
and staff skills, conducting climate scenario analysis would 
require disproportionate costs and resources relative to the 
current operational status. Furthermore, undertaking financial 
quantification without adequate preparation carries a high 
degree of uncertainty. Therefore, we have not assessed the 
quantitative impact of climate-related risks through climate 
scenario analysis. 

Although the impact of climate change on the Group is 
currently not significant, we actively promote low carbon 
development. We regard energy-efficient and low-carbon 
green product ion and opera t ion models  as  long-term 
mechanisms and key strategies for addressing climate change 
risks, with energy management considered a core component. 
We strictly comply with the Energy Conservation Law of 
the People’s Republic of China and other relevant laws and 
regulations, continuously improve our energy management 
system, and actively advance clean energy projects such as 
photovoltaic power generation. Our energy conservation 
and carbon reduction efforts focus on optimizing the energy 
structure and improving energy use efficiency, thereby 
continuously enhancing the effectiveness of our climate 
management measures. 

基於梳理結果和歷史管理信息，
我們尚未識別出氣候相關機遇，
亦未識別出重大氣候相關風險，
氣候適應和韌性管理措施具備有
效性，報告期內，氣候相關風險
未對本集團的財務狀況、財務表
現、現金流量和業務產生較大影
響，我們未作出重大的資源投入
或單獨的資本開支，且預計下一
報告期內這些因素不會對資產和
負債賬面價值產生重大調整。同
時，綜合考量相關數據收集難
度、分析能力和人員技能不足等
情況，開展氣候情景分析需投入
與當前經營狀況不成比例的成本
及資源，且相應準備不足的情況
下開展財務量化分析的不確定性
較高，故我們暫未通過氣候情景
分析評估氣候相關風險的量化影
響。

即使氣候變化對我們的影響暫不
顯著，本集團仍積極推進低碳發
展，將節能低碳的綠色生產運營
模式視為應對氣候變化風險的長
效機制和關鍵策略，並視能源管
理為其核心環節。我們嚴格遵守
《中華人民共和國節約能源法》
等法律法規，不斷完善能源管理
體系，持續推進光伏發電等清潔
能源合作項目，圍繞能源結構優
化、能源使用效益提升兩方面，
開展節能降碳工作，持續提升氣
候管理措施的有效性。
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我們已將氣候相關風險融入本集
團風險管控因子庫，以保持對氣
候議題的動態關注，定期識別相
關風險，並計劃搭建氣候相關風
險和機遇的系統性識別、評估、
優次排列和監察流程及政策，逐
步推進將氣候風險管理整合入公
司風險管理體系。未來，我們將
依據氣候相關管理方法，全面評
估氣候相關風險和機遇對本集團
及價值鏈的影響，確認氣候相關
風險和機遇的重大性，並推進情
景分析，以評估氣候相關風險的
潛在定量財務影響和本集團的氣
候韌性、制定科學適用的氣候行
動方案並考慮相應的資源投入。

B. 社會

B1. 僱用

本集團之成功高度倚賴於高競爭
力的勞動力市場吸引，保留及激
勵人才。人才之發展成為本集團
人力資本的重要部分。吸引人才
及強化他們的參與性會有助於本
集團的可持續發展。本公司最大
的資產是我們的員工，這對企業
的持續成功至關重要。我們努力
通過提供培訓並鼓勵他們發揮其
全部潛力來吸引和保留人才。而
人才之個人成長，精神健康及生
活與工作的平衡亦為本集團所重
視。

於本報告期末日，本集團在全球
共有 13名員工（二零二四年：17
名員工），其中男性佔 68%（二零
二四年：73%），女性佔 32%（二
零二四年：27%）。全職員工佔
80%（二零二四年：62%），顧問
或兼職員工佔 20%（二零二四年：
38%）。在香港的工作人員佔 60%
（二零二四年：55%），在香港以外
的佔 40%（二零二四年：45%）。
報告期內，本集團員工流失率為
31.80%（二零二四年：62.6%）。

We have incorporated climate-related risks into the Group’s 
risk control factor database to maintain dynamic attention 
to climate issues and regularly identify relevant risks. We 
plan to establish a systematic process and policies for the 
identification, assessment, prioritization, and monitoring 
of climate-related risks and opportunities, progressively 
integrating climate risk management into the Company’s 
overall risk management framework. Moving forward, in 
accordance with climate-related management methodologies, 
we will comprehensively assess the impact of climate-
related risks and opportunities on the Group and its value 
chain, determine their materiality, and conduct scenario 
analysis to assess the potential quantitative financial impact 
of climaterelated risks and the Group’s climate resilience, 
develop scientifically sound and applicable climate action 
plans, and consider the corresponding resource allocations.

B. SOCIAL

B1. Employment

The Group’s success depends heavily on its abili ty of 
attract, retain and motivate talent in the competitive labour 
markets. Their development is a critical part of the Group’s 
human capital. Attracting and strengthening the engagement 
of talent contribute to the sustainability of the Group. The 
Company’s greatest asset is our employees who are essential 
to the continued success of the business. We strive to attract 
and retain talent by providing training and encouraging them 
to develop their full potential. Their personal development, 
mental health and work-life balance is carefully considered.

At the end of the reporting period, the Group’s workforce 
totals 13 staff (2024: 17 staff) globally, of which males 
were 68% (2024: 73%) and females were 32% (2024: 27%). 
Fulltime staff were 80% (2024: 62%) and consultants or part 
time staff were 20% (2024: 38%). The number of Hong Kong 
based staff was 60% (2024: 55%) and elsewhere was 40% 
(2024: 45%). During the Reporting Period, the employee 
turnover rate of the Group was 31.80%. (2024: 62.6%).
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B2. Health and Safety

To safeguard employees’ occupational health and safety, 
the Group provides a safe, healthy and comfortable working 
environment and has complied with relevant rules and 
regulations. The Group offers its employees a comprehensive 
healthcare insurance coverage. This includes the appropriate 
vaccinations and precautions when travelling globally for 
business and meetings. We provide a healthy, relaxing 
and enjoyable workplace for our people to motivate their 
work engagements and commitments. The Company takes 
occupational safety as a major management responsibility and 
works hard to provide a safe and healthy work environment. 
During the year 2025, the Group did not experience any 
accident or work injury.

We have designated several recreational and nearby areas 
for simple exercises during the work hours. Moreover, a 
fully equipped pantry and kitchen area with different kinds 
of healthy foods and drinks are provided to our employees 
to revitalise them from their work tasks. We believe short 
relaxation breaks can boost the performance of daily work 
routines. Employees have a spacious work station in a modern 
office setting, looking out to a sea horizon with mountains, 
which provides a serene workplace environment to help reduce 
work fatigue and stimulate higher work performance from our 
employees.

Work-life balance is an important goal for the Group and the 
Company caters to this accordingly. Keeping in touch with 
external news and updates allow employees to keep abreast 
of happenings in the community and globally. Specifically, 
as a broadcasting company, multiple live-television and 
audio broadcasts are provided to our employees through the 
XingYun app, which connects employees with the outside 
environment. This connection stimulates creativity including 
new and dynamic ideas on sustainable development.

B2. 健康和安全

為保障員工的職業健康與安全，
本集團竭力提供安全、健康及舒
適的工作環境，並符合相關的規
則及規例。本集團為員工提供全
面的醫療保險。為激勵我們的員
工及增強他們之歸屬感，這包括
在全球商務和會議旅行時的適當
疫苗接種和預防措施。我們提供
一個健康、輕鬆及有趣的工作
間。本公司以職業安全為主要管
理責任，努力為員工提供安全，
健康的工作環境。二零二五年，
本集團沒有發生任何重大意外或
工傷事件。

我們在辦公室劃分一定休閒及康
樂區域配備簡單的健身設施。再
者，一個設備完善之茶水間以及
供應完善之飲料及小食會為員工
在繁忙的工作中回復過來。我們
深信一個短暫但放鬆的小休時間
會為員工帶來有效的表現。本公
司亦位於擁有 180度海景開放式辦
公室給予員工充足的辦公及放鬆
活動空間從而提升工作效率。

員工之生活與工作的平衡為本集
團首要目標。工作以外的社會時
事及資訊更新是可以讓員工在工
作時不會與其他生活關切之議題
斷切。有見及此，本集團推出的
「星雲視聽」應用軟件直播會在工
作期間播放一系列之電視直播頻
道給予員工作為放鬆及連繫外界
資訊及周邊環境之橋樑。與外界
保持溝通可以引發不同之創意亦
是本集團所期望新的構思及可以
用於多變的可持續發展上。
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Apart from the office, an agreeable collegiate environment 
has been established based on the interaction and socialisation 
amongst the staff. Routine gatherings and activities are held 
for enhancing communications between departments to 
form a productive and harmonious ecosystem. For example, 
teambuilding luncheons and dinners plus work-related 
gathering events, such as club events, are sponsored regularly 
throughout the year. Both formal and informal training 
sessions help to reinforce our corporate culture and boost 
employee morale.

B3. Development and Training

We sponsor and encourage training, research and development 
and skill upgrading activities for our staff which benefits the 
Group by adding new ideas for future expansion. The Group 
provides a budget for external trainings for staff annually. In 
Hong Kong, the average number of hours per employee was 
18 hours of training (2024: 18 hours) which 25% were female 
(2024: 25%) and 75% were male (2024: 75%) and 75% (2024: 
73%) were senior and middlemanagement and 25% were 
staff (2024: 27%). Moreover, we sponsored and supported 
our staff to attend different kinds of conferences, exhibitions 
and meetings which related to our business. For example, 
professional industrial organisations and governing bodies 
held seminars for the employees to update their professional 
accreditations such as corporate governance, technical and 
technology exhibitions.

In the future, the Company will arrange functions and retreats 
for our staff to enhance their teamwork, and communication 
and interpersonal skills during the activities. For example, 
organising outdoor activities such as boat trips and similar 
activities for our staff to enrich their connections with each 
other in a casual environment outside of the workplace. 
Overall, we aim to correlate employees’ skillsets to the right 
trainings, meetings, conferences and exhibitions for acquiring 
new skills and opportunities for the staff and the Group.

除了硬件配套，員工之間的互動
及交流可以建立一個有趣的工作
環境。本公司亦會定期舉辦員工
聚會及活動以增進各個部門以至
同事之間的交流從而建立一個和
諧及富趣味之工作環境。例如，
全年定期舉辦與各個部門之間的
午餐聚會以及與工作相關的活
動。這些正式和非正式的培訓有
助於加強我們的企業文化並提升
員工士氣。

B3. 發展和培訓

我們鼓勵員工參與專業訓練、研
發及技術提升活動。這些活動可
以為本集團帶來新的構思及從而
惠及本公司未來之業務擴展。本
集團每年為員工提供持續進修資
助津貼。在香港，每位員工的發
展和培訓平均時數為 18小時（二零
二四年：18小時）。其中 25%為女
性（二零二四年：25%），75%為
男性（二零二四年：75%），75%
為中高級管理人員（二零二四年：
73%），25%為員工（二零二四年：
27%）。此外，我們贊助和支持
員工參加與我們業務方面相關的
各種會議，展覽和會議。例如，
專業行業組織和理事機構舉辦研
討會，為員工更新其專業知識水
平，如公司治理，技術和技術展
覽。

未來，本公司將安排員工退修活
動以提高團隊精神，溝通及人際
技巧。例如安排工餘活動如遊船
派對，行山及體育活動讓員工有
一個離開辦公室親近大自然的機
會。我們還致力於為員工配對合
適之培訓，參加會議及展覽會為
員工及集團爭取可持續發展的機
會。
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B4. Labour Standards

The Group fully understands that employing child labour 
and forced labour is a violation of basic human rights and 
international labour conventions and strictly prohibits 
the use of child labour and forced labour in our business 
operations. The Group has also complied with all relevant 
labour laws and regulations during the year and strives to 
create an environment of respect, integrity and fairness for our 
employees.

B5. Supply Chain Management

Our commitment to maintaining the highest ethical and 
professional standards not only applies to our own business 
operations but also those of our suppliers and business 
partners. We aim to build trusting supply chain relationships 
as we work together to deliver quality services and products. 
We partner with respected and reputable companies which 
have a long-standing history with the business community. 
Any acts of bribery and corruption are strictly prohibited. We 
actively encourage our suppliers to adopt environmentally 
and socially responsible behaviour by enforcing our ESG 
commitments. Our purchasing and procurement decisions 
are integrated with social responsibility considerations in our 
supplier selection process.

The Group is continuously improving its supplier management 
system, formulating policies and processes on the Procurement 
Management System, the Procurement Policy and Process and 
the Procurement Department, implementing the classification 
and differential management of suppliers. We also clarified 
the management requirements of the entire process of supplier 
access review, performance assessment, improvement, 
elimination.

Access Review: For suppliers who expressed interest in 
collaboration, we followed the new supplier introduction 
evaluation process, requiring them to provide registration 
information, production licenses and relevant product testing 
etc., and auditing the authenticity and validity of the materials 
provided through the online system and platform so as to 
enforce strict control on suppliers’ access to inventory.

B4. 勞工標準

本集團充分明白到童工及強制勞
工違反基本人權和國際勞工公
約，因此嚴禁在業務經營中僱用
童工及強制勞工。本集團於年內
亦遵守所有相關勞工法例和規
例，致力為員工締造尊重、誠信
和公平的工作環境。

B5. 供應鏈管理

我們致力維持最高道德及專業標
準，這個承諾不僅應用於公司業
務營運上，亦適用於我們的供應
商及業務夥伴。我們致力與供應
商建立信任，攜手合作，提供優
質的服務及產品。我們與擁有悠
久歷史具備尊敬和信譽良好的公
司合作。我們嚴禁任何賄賂及貪
污行為。我們讓供應商明白我們
的企業社會責任承諾，以積極鼓
勵及強化他們對環境、社會及管
治負責。我們的採購決策受規
管，將社會責任列入選擇供應商
過程的考慮因素。

本集團持續完善供應商管理體
系，制定《採購管理制度》《採購政
策及程序》《採購工作流程》等制度
和程序，對供應商實施分級分類
和差異化管理，並明確供應商考
察准入、績效考核、改進提升、
淘汰退出的全流程管理要求。

考察准入：對於有合作意向的供
應商，我們遵循新供應商導入評
價流程，要求其提供註冊資料、
生產許可證以及相關產品檢測報
告等材料，並通過線上系統及平
台對材料的真實性、有效性進行
全面審核，嚴格把關供應商入庫。
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Performance Evaluation: We have established a supplier 
assessment mechanism, set up a specialized appraisal and 
evaluation team to conduct annual appraisals of our strategic 
suppliers and qualified suppliers in terms of quality of supply, 
stability of source of supply, timeliness of supply and after-
sales service in accordance with the Form of Supplier Capacity 
Survey and Evaluation, and assess their potential risks in 
areas of technical capabilities, product quality, compliance 
management, etc. We updated the annual catalogue of 
qualified suppliers based on the appraisal results, carry out 
tiered management of suppliers and implement differential 
management and guidance for suppliers across different 
categories.

Improvement: For suppliers performing below expectations, 
we  p rov ided  improvement  sugges t ions  and  ac t ive ly 
communicated with them, urging them to take effective 
measures to improve so as to improve service and product 
quality as a whole.

Elimination: For suppliers that fail to pass the comprehensive 
annual assessment of supply performance, have problems with 
delivery time or quality, and do not actively cooperate with 
improving quality issues or optimizing through new product 
development technology, we take necessary measures to 
terminate the cooperation with them to ensure the quality of 
the supplied products.

B6. Product Responsibility

The Group is committed to offering excellent and reliable 
services to our customers. As one of Asia’s leading satellite 
operators, we aim to provide with consistency high-quality 
services that meet their current and future requirements. The 
products and services in which the Company provides are also 
scrutinised by our research and development and technical 
teams in order to comply with and satisfy all applicable laws 
and regulations regionally and globally. The Group is also 
committed to protecting the privacy of our customers and have 
taken certain steps to ensure our customer’s personal data are 
protected against unauthorised use or disclosure. Personal 
data collected by the Group will be used or disclosed only in 
accordance with our Personal Data (Privacy) Policy and the 
Hong Kong Personal Data (Privacy) Ordinance.

績效考核：我們建立供應商考核
機制，從供貨質量、貨源穩定
性、供貨及時性、售後服務等方
面對戰略供應商與合格供應商進
行年度考核，並評估其在技術能
力、產品質量、合規管理等方面
的潛在風險。依據考核結果，我
們每年度更新合格供方目錄，開
展供應商分級管理，對不同類別
的供應商執行差異化管理與指導。

改進提升：對於考核表現不理想
的供應商，我們提出改進建議，
並積極與其溝通，敦促其採取有
效措施進行改善，以提升整體服
務質量和產品水平。

淘汰退出：對於供貨業績綜合年
度評價不合格、出現供貨交期或
質量問題，以及不積極配合質量
問題改進或新品開發技術優化的
供應商，我們採取必要措施與其
終止合作，保障供應產品質量。

B6. 產品責任

本集團承諾為客戶提供卓越及可
靠的服務。作為亞洲具領導地位
的衛星營運商之一，我們致力向
客戶提供持續高水準的服務，滿
足他們現時及未來的要求。本公
司提供的產品和服務由有豐富經
驗的研究和開發團隊進行審查，
以遵守所有必要的法律和既定的
區域和全球法規。本集團亦致力
保護客戶的私隱，並且採取若干
措施，保障客戶的個人資料不受
未經授權的使用或披露。本集團
所收集的個人資料只會在符合公
司的私隱政策聲明及香港個人資
料（私隱）條例的規定下使用或披
露。
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B7. Anti-Corruption

The Group values and upholds integrity, fairness, transparency 
and accountability. There was no corruption and fraud 
identified. Anti-bribery and anti-corruption standards are 
important parts of the Group’s policies and operating practices 
which are reinforced by our employees and communicated 
to key stakeholders who had dealings with the Group. The 
Group’s whistle-blowing policies apply to all stakeholders 
including employees, shareholders, customers and suppliers. 
The whistle-blowing mechanisms allow stakeholders to report 
suspected misconduct, malpractices or fraudulent activities 
with confidence. Cases reported are followed up independently 
and all cases are reported by the Group’s internal audit 
function to the Audit Committee and executive management. 
We expect to maintain the highest standard of values and 
integrity in the anti-corruption policies and update it with the 
latest news of any anti-corruption regulations and laws to our 
employees. During the year, the Group was not aware of any 
breach of laws and regulations that have a significant impact 
on the Group relating to anticorruption.

Risk identif ication:  Expand the r isk factor database 
and conduct risk identification and analysis on factors 
with potential impact on the Group’s operations, such as 
international relations, exchange rates, external policies, 
climate change, and economic trends.

Risk assessment: Based on the results of risk identification 
and analysis, a risk register is created covering the causes of 
risks, their likelihood of occurrence, the degree of their impact 
and planned response measures. This register is then reported 
to senior management and the Board.

Risk response: Formulate risk response strategies based on 
factors such as the current status of risk monitoring, the results 
of Board decisions, and the investment of resources for risk 
mitigation.

B7. 反貪污

本集團重視及持守誠實、公平、
透明及承擔責任，絕不容忍貪污
和欺詐。反賄賂及反貪污標準均
乃本集團政策及營運常規之重要
部分，僱員必須嚴格遵守，並向
與本集團交易的利益相關人士清
楚表明。本集團之舉報政策適用
於所有利益相關人士，包括員
工、股東、客戶及供應商，相關
人士可在保密情況下舉報懷疑不
當、舞弊或欺詐行為。個案均獲
獨立跟進，並由本集團之內部審
計部門向審核委員會及行政管理
層匯報。我們會繼續保持反貪污
的警覺性及執行相關措施並隨時
向員工發放及更新防止賄賂的法
例及法律資訊。年內，本集團並
不知悉任何違反對本集團有關反
貪的重大影響的法律及法規。

風險識別：拓展風險因子庫，對
國際關係、匯率、外部政策、氣
候變化、經濟趨勢等對集團運營
有潛在影響因素開展風險識別及
分析。

風險評估：依據風險識別及分析
結果，形成涵蓋風險產生原因、
風險發生可能性、風險影響程度
及計劃應對措施的風險清單，並
向高級管理層及董事會匯報。

風險應對：根據風險監控現狀、
董事會決策結果、用於降低風險
的資源投入等考量因素制定風險
應對策略。
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B8. Community Investment

Caring for the society and taking suitable action by acting 
as a corporate citizen build up meaningful and supportive 
relationships within the communities which we serve. Our 
corporation values education as it is the foundation to building 
up innovative and meaningful communities which fosters 
the education cycle again in society. We sponsored different 
higher education institutions and research and development 
partnerships for improving their education quality to foster 
talent for the technology industry and even for the whole 
community. Specifically, we established the CMMB Vision-
University of Washington Joint Research Centre on Satellite 
Multimedia and Connected Vehicles with the University of 
Electronic Science & Technology of Electrical Engineering in 
Seattle, and also the Joint- Laboratory with the University of 
Electronic Science & Technology and the Telematics Industry 
Applications Alliance in China which is dedicated to satellite-
LTE integrated multimedia services.

High-quality Working Environment
The Company is committed to creating better office and service facilities 
for employees and improving their happiness.

‧ An air purification system was installed to improve office air quality

‧ The green space was increased in office areas

FUTURE DEVELOPMENTS

Meeting and exceeding our ESG sustainabili ty achievements are 
supported by directors, management and employees within the Group as 
we continue to achieve our goals and meet stakeholders’ expectations. 
Continuous motivation for our talents to reach for higher achievements, 
build up harmonious relationships amongst our stakeholders and serve 
our community with meaningful and constructive relationships are key 
attributes we strive for. In the coming 12 months, the Group will focus 
on several aspects to achieve higher sustainability including environment 
preservation, talent development, society and community involvement. 
The sustainability of the Group’s ESG policies will be carefully 
considered when pursuing our future business endeavours. The Group 
has and will continue to cultivate a culture of caring for our environment, 
people and community.

B8. 社區投資

關心社區及採取相應之行動是作
為企業公民用以與所在之社區建
立有意義及正面性的關係。我們
重視年輕人的教育及明白教育是
建立創新性及有意義的社區和社
會的基石，所以我們資助不同的
高等教育學府及研發夥伴關係以
改善教育質素以至培育相關的行
業人才乃至整個社會。如本集團
與西雅圖的華盛頓大學電機工程
學院建立了中播－華大共同研發
中心，共同從事衛星多媒體和車
聯網領域的尖端技術研發。亦與
中國電子科技大學及車載資訊服
務產業應用聯盟簽署協議，在中
國成都共同成立衛星移動車聯網
多媒體技術「聯合實驗室」，進一
步推動衛星廣播和移動互聯網的
融合。

優質工作環境

本公司致力於為員工創造更好的辦公與生活
服務設施，提高員工的幸福感。

‧ 安裝空氣淨化系統，改善辦公室空氣質
量

‧ 在辦公室區域增加綠化

未來發展

為繼續達成我們集團於自身，人才及其他重
要持分者之可持續發展的目標，我們會繼續
激勵我們的人才，與持分者及所服務之社區
建立和諧及有意義的關係。於未來十二個
月，本集團會聚焦於環境，人才發展，社會
及社區支援方面以達至更高的可持續性。本
集團會繼續培育可持續發展文化，肩負起對
環境，員工及社區的責任，集團及整體重要
持份者的可持續性是可預見的。
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The Directors present their annual report and the consolidated financial 
statements of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company acts as an investment holding company. The activities of its 
principal subsidiaries are set out in note 31 to the consolidated financial 
statements.

BUSINESS REVIEW

A review of the business of the Group during the year, an analysis of the 
Group’s performance during the year using financial key performance 
indicators, a discussion on the Group’s future business development 
and a description of possible risks and uncertainties that the Group may 
be facing are provided in the Chairman’s Statement and Management 
Discussion and Analysis on pages 4 and 6 to 17 of the annual report 
respectively. The financial risk management objectives and policies of the 
Group can be found in note 3 to the consolidated financial statements.

Environmental Policies and Performance

The Group is committed to promoting sustainable development and 
focusing on environmental protection in its business operations. 
Environmental policies have been adopted by the Group to ensure the 
business is conducted in an environmentally-friendly manner.

The Group has also reviewed its environmental policies and performance 
from time to time to minimise the environmental impact of its business 
operations. During the Year, the Company was not aware of any incidents 
of significant non-compliance with relevant environmental policies, laws 
and regulations. Details regarding the Group’s environmental policies 
and performance are set out in the section “Environmental, Social and 
Governance Report” on pages 44 to 68 of this report.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December 2025 are set out 
in the consolidated statement of profit or loss and other comprehensive 
income.

DIVIDEND

The Board did not recommend the payment of a final dividend for the year 
ended 31 December 2025.

董事會呈報其年報及本集團截至二零二五年
十二月三十一日止年度的綜合財務報表。

主要業務

本公司為一家投資控股公司，其附屬公司的
業務載於綜合財務報表附註 31。

業務回顧

有關本集團年內業務的回顧、以財務關鍵表
現指標分析本集團年內表現的集團財務摘
要、對本集團未來業務發展的論述及有關本
集團可能面對的風險及不明朗因素的描述均
載於本年報第 4頁的主席報告書及第 6至 17
頁的管理層討論及分析。本集團財務風險管
理的目標及政策刊載於綜合財務報表附註 3。

環境政策及表現

本集團致力促進可持續發展，重視業務營運
之環保工作。本集團已採納環境政策，確保
以環保方式進行業務。

本集團亦不時檢討其環境政策及表現，以盡
量減低其業務營運對環境之影響。於本年
度，本公司並不知悉任何有關環境政策、法
律及法規之重大不合規事件。有關本集團環
境政策及表現之詳情載於本報告第 44至 68頁
的「環境、社會及管治報告書」一節。

業績及分配

本集團截至二零二五年十二月三十一日止年
度的業績載於綜合損益及其他全面收益表內。

股息

董事會並不建議就截至二零二五年十二月
三十一日止年度宣派末期股息。
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MAJOR CUSTOMERS AND SUPPLIERS

For the Year, the Group’ s five largest customers accounted for 
approximately 85.7% of the Group’s revenue and approximately 21.5% of 
the Group’s revenue was attributable to the largest customer.

For the Year, the Group had two major suppliers due to the nature of 
the principal activities of the Group. The largest supplier accounted for 
approximately 34.5% of the Group’s cost of sales.

Our major customers include LPTV programmers, electronic manufacturer 
and satellite communication company. The years of business relationship 
with the Group over 10 years and details of the trade receivables of the 
Group as at 31 December 2025 are set out in note 19 to the consolidated 
financial statements.

To reduce related risks, the Group generally continuously monitors 
the level of exposure to individual customers to ensure that follow-up 
actions and/or corrective actions are taken promptly or to recover overdue 
balances and if the receivables have not been paid or other breaches 
of contract occur, the Group may deduct part of the credit amount. In 
addition, the Group will evaluate potential customer’s credit quality before 
determining the credit limit of the new contract.

During the Year, the Group had not experienced any major disruption of 
business due to material delay or default of payment by our customers due 
to their financial difficulties. We did not have any material dispute with 
our customers.

None of the Directors or their respective close associates or any of the 
Shareholders (who owns more than 5% of the Company’s number of 
the issued shares) had any interest in any of the Group’s five largest 
customers during the Year.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group for the 
last five financial years is set out on page 3 of the annual report.

P R O P E R T Y ,  P L A N T A N D E Q U I P M E N T A N D 
INTANGIBLE ASSETS

Details of the movements during the year in the property, plant and 
equipment and intangible assets of the Group are set out in notes 14 and 
15 to the consolidated financial statements respectively.

主要客戶和供應商

本年度，本集團之五大客戶佔本集團收入
約 85.7%，而最大客戶則佔本集團收入約
21.5%。

本年度，基於本集團主要業務之性質，本集
團有兩名主要供應商。最大供應商佔本集團
銷售成本約 34.5%。

我們的主要客戶包括LPTV節目營運商、電
子產品生產商和衞星通信公司，彼等與本集
團的業務關係超過 10年。有關本集團於二零
二五年十二月三十一日的貿易應收款項詳情
載於綜合財務報表附註 19。

為了最大限度地降低信用風險，本集團一般
會持續監控個別客戶的風險水平，以確保及
時採取後續行動和╱或糾正措施，或收回逾
期餘額；而倘應收款項尚未償付或出現其他
違反合約情況，本集團可能會扣起部分信用
額。此外，在釐定新合約之信貸限額前，本
集團會評估該潛在客戶之信貸質素。

於本年度內，我們的客戶概無因彼等的財務
困難而重大延遲或拖欠付款，而導致本集團
承受任何主要業務中斷。我們並無與客戶發
生任何重大糾紛。

於本年度內，概無董事或彼等各自之緊密聯
繫人或任何（擁有本公司已發行股份數目 5%
以上）股東於本集團任何五大客戶中擁有任何
權益。

五年財務概要

本集團過去五個財政年度業績及資產負債概
要載於年報第 3頁。

物業、廠房及設備及無形資產

有關本集團物業、廠房及設備以及無形資產
的年內變動詳情分別載於綜合財務報表附註
14及 15。
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SUBSIDIARIES

Details of the Company’s principal subsidiaries at 31 December 2025 are 
set out in note 31 to the consolidated financial statements.

EQUITY-LINKED AGREEMENTS

Details of equity-linked agreements entered during the Year or subsisting 
at the end of the Year are set out below:

CONVERTIBLE NOTES

On 29 May 2018, the Company issued US dollar denominated convertible 
notes with a principal amount of US$96,000,000 (“2025 CN”) to Chi 
Capital Holdings Ltd. (“CCH”) as part of the consideration for the 
acquisition of 20% equity interest in Silkwave Holdings Limited. The 
maturity date of the 2025 CN is 28 May 2025 (“2025 CN Maturity Date”) 
which is 7 years from the date of issue of the 2025 CN. The 2025 CN are 
non-interest bearing and mature on 2025 CN Maturity Date at the principal 
amount. The 2025 CN are convertible into shares at any time after the 
issuance and up to, but excluding, 5 business days prior to the 2025 CN 
Maturity Date at the conversion price of HK$7 each share, subject to anti-
dilutive adjustments.

The initial number of ordinary shares of the Company issuable upon 
conversion is 1,862,400,000 shares, which represents 41.5% of the total 
number of ordinary shares of the Company issued and outstanding as of 
the issue date of the 2025 CN on a fully diluted basis.

The issue of the 2025 CN was split between a liability component and 
an equity component in its initial recognition as follows: (i) Liability 
component was initially measured at fair value amounted to approximately 
US$44,137,000 which represents the present value of the contractually 
determined stream of future cash flows discounted at the market interest 
rate applicable to comparable non-convertible bonds. It is subsequently 
measured at amortised cost by applying an effective interest rate of 
11.41% per annum; and (ii) Equity component, which was equal to 
the difference between the principal and the fair value of the liability 
component, amounted to approximately US$51,863,000 was presented in 
equity as convertible notes reserve. Pursuant to terms and conditions of the 
2025 CN, the conversion price and the number of conversion shares to be 
issued upon the exercise of conversion rights attached to the outstanding 
2025 CN were adjusted to HK$8 and 84,390,000 shares respectively 
upon the completion of the share consolidation on 12 November 2019. 
Pursuant to the terms and conditions of the 2025 CN, the conversion price 
of and the number of conversion Shares to be issued upon exercise of the 
conversion rights attached to the outstanding 2025 CN were adjusted to 
HK$8.088 and 83,471,810 Shares respectively with retrospective effect 
from 18 February 2020, being the next day following the record date of 
the Rights Issue.

附屬公司

於二零二五年十二月三十一日本公司主要附
屬公司的詳情載於綜合財務報表附註 31。

股權掛鈎協議

於本年度訂立或於本年度完結時仍然生效的
股權掛鈎協議的詳情載列如下：

可換股票據

於二零一八年五月二十九日，本公司向Chi 
Capital Holdings Ltd.（「CCH」）發行本金額為
96,000,000美元（「二零二五年可換股票據」）
之美元計價可換股票據，作為收購Silkwave 
Holdings Limited 20%股權之代價之一。二
零二五年可換股票據的到期日為二零二五年
五月二十八日（「二零二五年可換股票據到期
日」），自二零二五年可換股票據發行日期起
計 7年。二零二五年可換股票據於二零二五年
可換股票據到期日按本金額無利息及到期。
二零二五年可換股票據可於發行後任何時間
轉換為股份，直至（但不包括）二零二五年可
換股票據到期日前 5個營業日，每股轉換價為
7港元，惟須進行反攤薄調整。

轉換後可發行的本公司普通股初始數量為
1,862,400,000股，相當於截至二零二五年可
換股票據發行日期按全面攤薄基準已發行及
發行在外的本公司普通股總數的 41.5%。

二零二五年可換股票據的發行在其初始確認
中分為負債部分及權益部分，如下：(i)負債
部分初步按公平值計量，約為 44,137,000美
元，代表合約的現值是以確定的未來現金流
量按適用於可比較非可換股債券的市場利率
貼現。其後按實際年利率 11.41%按攤銷成本
計量；及 (ii)權益部分（相等於負債部分本金
與公平值之間的差額）約為 51,863,000美元，
在權益中列為可換股票據權益儲備。於二零
一九年十一月十二日，股份合併完成後，根
據二零二五年可換股票據之條款及條件，發
行在外二零二五年可換股票據隨附之換股權
獲行使時將予發行之換股股份之換股價及數
目經調整後分別為 8港元及 84,390,000股股
份。根據二零二五年可換股票據的條款及條
件，發行在外二零二五年可換股票據所附帶
的換股權獲行使後而將予發行的換股股份
的換股價及數目將分別調整為 8.088港元及
83,471,810股股份，追溯至二零二零年二月
十八日（即供股記錄日期後一天）起生效。
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The Hong Kong dollar equivalent of the principal amount of 2025 CN 
being converted shall be calculated by using the fixed exchange rate of 
HK$7.76 per US$1.00.

On 29 June 2021, the Company entered into a subscription agreement 
(the “2028 CN Subscription Agreement”) to which the Company has 
conditionally agreed to issue the convertible notes in principal amount of 
US$65,000,000 (the “2028 CN”) and the said amounts shall be satisfied 
by fully setting off against all of the 2025 CN. The 2028 CN shall mature 
on the seventh anniversary of the date of issue thereof.

The conversion price of HK$0.35 per Share represents: (i) a premium 
of approximately 22.81% to the closing price of HK$0.285 per Share 
as quoted on the Stock Exchange on 29 June 2021, being the date of 
the 2028 CN Subscription Agreement; (ii) a premium of approximately 
20.69% to the average closing price of HK$0.290 per Share as quoted 
on the Stock Exchange for the last five trading days up to and including 
the date of the 2028 CN Subscription Agreement; and (iii) a premium of 
approximately 19.25% to the average closing price of HK$0.294 per Share 
as quoted on the Stock Exchange for the last ten trading days up to and 
including the date of the 2028 CN Subscription Agreement. Based on the 
conversion price of HK$0.35 per conversion Share, a maximum number of 
1,444,857,142 conversion Shares will be allotted and issued upon exercise 
of the conversion rights attached to the 2028 CN in full.

Pursuant to terms and conditions of the 2028 CN, the conversion price 
and the number of conversion shares to be issued upon the exercise of 
conversion rights attached to the outstanding 2028 CN were adjusted to 
HK$7 and 13,337,142 shares respectively upon the completion of the 
share consolidation on 12 October 2024.

The transaction shall benefit the Company by greatly enhancing the 
probability for the CN holder to convert the liability into share equity, and 
it will strengthen the Company’s balance sheet and allow the Company 
to engage in strategic and capital markets opportunities to significantly 
grow and expand its businesses while revamping as a significant operating 
concern.

CCH is a substantial Shareholder, which is in turn wholly-owned by Mr. 
WONG Chau Chi, the chief executive of the Group, an executive Director 
and the chairman of the Board, and is therefore a connected person of the 
Company. Accordingly, the subscription of the 2028 CN constitutes a 
connected transaction of the Company under the Listing Rules.

The Deed of Amendment was approved by the Shareholders other than 
CCH and the connected persons of the Company and their respective 
associates at the extraordinary general meeting of the Company held on 
19 August 2021 and the issue of 2028 CN was approved by the Stock 
Exchange subsequently.

予以轉換的二零二五年可換股票據的本金額
的港元等值應按每 1.00美元兌 7.76港元的固
定匯率計算。

於二零二一年六月二十九日，本公司訂立一
項認購協議（「二零二八年可換股票據認購協
議」），據此，本公司已有條件同意發行本金
額 65,000,000美元的可換股票據（「二零二八
年可換股票據」）通過悉數抵銷全部二零二五
年可換股票據以支付上述款項。二零二八年
可換股票據將於其發行七週年之日到期。

每股股份 0.35港元的換股價較：(i)於二零
二一年六月二十九日（即二零二八年可換股票
據認購協議日期）於聯交所所報的收市價每
股股份 0.285港元溢價約 22.81%；(ii)於直至
二零二八年可換股票據認購協議日期（包括
該日）最後五個交易日於聯交所所報的平均
收市價每股股份 0.290港元溢價約 20.69%；
及 (iii)於直至二零二八年可換股票據認購協
議日期（包括該日）最後十個交易日於聯交所
所報的平均收市價每股股份 0.294港元溢價約
19.25%。基於每股換股股份 0.35港元的換股
價，最高 1,444,857,142股換股股份將於二零
二八年可換股票據所附換股權獲悉數行使後
予以配發及發行。

於二零二四年十月十二日，股份合併完成
後，根據二零二八年可換股票據之條款及條
件，發行在外二零二八年可換股票據隨附之
換股權獲行使時將予發行之換股股份之換股
價及數目經調整後分別為 7港元及 13,337,142
股股份。

該交易將大幅提升可換股票據持有人將該債
項轉換為股本的概率及強化本公司財務狀
況，使本公司更具彈性和空間結合資本市場
投資迅速擴展業務，重朔成為具豐厚業績和
盈利的公司。

CCH為主要股東，由本集團首席執行官、執
行董事及董事會主席黃秋智先生全資擁有，
因此為本公司之關連人士。因此，根據上市
規則，認購二零二八年可換股票據構成本公
司之關連交易。

修訂契據獲股東（CCH及本公司關連人士及
其各自聯繫人除外）於二零二一年八月十九日
舉行的本公司股東特別大會上批准，而二零
二八年可換股票據隨後由聯交所批准發行。
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As at 31 December 2025, the principal amount of the outstanding 2028 
CN amounted to US$7,000,000. Assuming that there is no change in the 
number of issued Shares since 31 December 2025 and the conversion 
rights attached to the outstanding 2028 CN are exercised in full, the 
number of issued Shares will be increased by 7,780,000, representing 
approximately 6.49% of the issued Shares as at 31 December 2025 (i.e. 
119,940,534 Shares) and approximately 6.09% of the issued Shares 
as enlarged by the allotment and issue of the conversion Shares (i.e. 
127,720,534 Shares).

Dilution effect of the conversion of 2028 CN

Set out below is the dilution effect on equity interest of the substantial 
Shareholders upon the fully conversion of the outstanding 2028 CN by 
CCH.

     

Substantial Shareholders As at 31 December 2025

Upon full conversion of
Convertible Notes

as at 31 December 2025

主要股東 於二零二五年十二月三十一日

於二零二五年十二月三十一日

全面轉換可換股票據時

Number
of Shares

Approximately
% of

issued Shares
Number

of Shares

Approximately
% of

issued Shares

股份數目
佔已發行股份
概約百分比 股份數目

佔已發行股份
概約百分比

CCH 53,307,628 44.45 61,087,628 47.83

CCH
Chi Capital Securities Limited (“CCS”) 7,550,191 6.29 7,550,191 5.91

Chi Capital Securities Limited （「CCS」）
         

CCS is wholly-owned by CCH, and CCH is wholly-owned by Mr. Wong 
Chau Chi. Hence, Mr. Wong Chau Chi is deemed to be interested in the 
Shares held by CCH and CCS. Therefore, the outstanding 2028 CN could 
be converted fully as it would not result in the number of Shares which are 
in the hands of the public falling below 25% of the issued Shares.

Upon the completion of the Rights Issue on 3 March 2026, the conversion 
price and the number of conversion shares to be issued upon the exercise 
of conversion rights attached to the outstanding 2028 CN were adjusted to 
HK$5.489 and 9,921,661 shares respectively.

於二零二五年十二月三十一日，發行在外二
零二八年可換股票據的本金額為 7,000,000
美元。假設自二零二五年十二月三十一日
起已發行股份數目並無變動，且發行在外
二零二八年可換股票據所附換股權獲悉數
行使，則已發行股份數目將增加 7,780,000
股，佔於二零二五年十二月三十一日的（即
119,940,534股股份）已發行股份的約 6.49%及
經配發及發行換股股份擴大的已發行股份（即
127,720,534股股份）的約 6.09%。

轉換二零二八年可換股票據的攤薄影響

下表載列CCH全面轉換發行在外二零二八年
可換股票據時對主要股東股權的攤薄影響。

CCS由CCH全資擁有，而CCH由黃秋智先生
全資擁有。因此，黃秋智先生被視為於CCH
及CCS持有的股份中擁有權益。因此，發行
在外二零二八年可換股票據可悉數轉換，乃
由於此不會導致在公眾手頭的股份數目低於
已發行股份的 25%。

於二零二六年三月三日供股完成後，發行在
外二零二八年可換股票據隨附之換股權獲行
使時將予發行之換股股份之換股價及數目經
調整後分別為 5.489港元及 9,921,661股股份。
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Dilution impact on loss per Share

As calculated based on loss attributable to owners of the Company of 
approximately US$0.4 million for the year ended 31 December 2025, 
basic and diluted loss per share of the Company amounted to US$0.37 
cents.

SHARE OPTION SCHEME

The directors adopted a new share option scheme (“Share Option 
Scheme”) which was duly passed at the general meeting of the Company 
held on 30 May 2023. Details of the Share Option Scheme are set out in 
the circular of the Company dated 28 April 2023.

The purpose of the Share Option Scheme is to enable the Group to 
grant options to selected participants as incentives or rewards for their 
contributions to the Group. All directors, executives, suppliers of goods or 
services, customers, persons or entities that provide research, development 
or other technological support to the Group, shareholders of any member 
of the Group, advisers or consultants of the Group and any other group or 
classes of participants who have contributed or may contribute by way of 
joint venture, business alliance or other business arrangement and growth 
of the Group are eligible to participate in the Share Option Scheme.

The Share Option Scheme will remain in force for a period of 10 years 
after the date on which the Share Option Scheme is adopted. The 
remaining life of the Share Option Scheme is 8 years.

The total number of shares which may be allotted and issued upon 
exercise of all options to be granted under the Share Option Scheme and 
any other share option scheme adopted by the Group must not in aggregate 
exceed 10% of the shares of the Company in issue on 30 May 2023 (the 
“General Scheme Limit”). The Company may renew the General Scheme 
Limit with shareholders’ approval provided that each such renewal may 
not exceed 10% of the shares in the Company in issue as at the date of the 
shareholders’ approval.

每股虧損的攤薄影響

截至二零二五年十二月三十一日止年度按本
公司擁有人應佔虧損約 0.4百萬美元計算，本
公司每股基本及攤薄虧損為 0.37美分。

購股權計劃

董事採納新購股權計劃（「購股權計劃」），於
二零二三年五月三十日舉行的本公司股東大
會上獲正式通過。購股權計劃詳情載於本公
司日期為二零二三年四月二十八日的通函。

購股權計劃旨在讓本集團向經挑選的參與者
授出購股權，作為彼等為本集團作出的貢獻
的獎勵或回報。所有董事、行政人員、貨物
及服務供應商、客戶、向本集團提供研發或
其他技術支援的人士或實體、本集團任何成
員公司的股東、本集團的顧問或諮詢人及以
合資經營、業務聯盟或其他業務安排方式而
已經或可能為本集團業務增長帶來貢獻的任
何其他組別及類別參與者，均符合資格參加
購股權計劃。

購股權計劃於採納購股權計劃當日起計十年
內有效。購股權計劃的剩餘年期為八年。

因行使根據購股權計劃及本集團已採納的任
何其他購股權計劃將授出的所有購股權而可
能配發及發行的股份總數，合共不得超過本
公司於二零二三年五月三十日已發行股份的
10%（「一般計劃限額」）。本公司於獲取股東
批准後可更新一般計劃限額，惟每次更新的
限額不得超過本公司於股東批准當日已發行
股份的 10%。
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Unless approved by shareholders of the Company, the total number of 
shares issued and to be issued upon exercise of the options granted under 
the Share Option Scheme and any other share option scheme of the Group 
(including both exercised or outstanding options) to each participant in 
any 12-months period shall not exceed 1% of the issued shares of the 
Company for the time being.

An option may be accepted by a participant within 21 days from the date 
of the offer for grant of the option. A nominal consideration of HK$1 
is payable on acceptance of the grant of an option. An option may be 
exercised in accordance with the terms of the Share Option Scheme at any 
time during a period to be determined and notified by the directors to each 
grantee, which period may commence on a day after the date upon which 
the grant of options is made but shall not end later than 10 years from the 
date of grant of the option, subject to the provisions for early termination 
thereof. Unless otherwise determined by the directors and stated in the 
offer of the grant of options to a grantee, there is no minimum period 
required under the Share Option Scheme for the holding of an option 
before it can be exercised.

The subscription price for the shares under the Share Option Scheme 
will be a price determined by the directors, but shall not be less than the 
higher of (i) the closing price of shares as stated in the Stock Exchange’s 
daily quotations sheet on the date of the offer of grant, which must be a 
business day; (ii) the average closing price of the shares as stated in the 
Stock Exchange’s daily quotations for the five trading days immediately 
preceding the date of the offer of grant; and (iii) the nominal value of the 
shares.

The total number of Shares available for issue under the Share Option 
Scheme is 8,961,949, representing approximately 1.87% of the issued 
shares of the Company as at the date of the annual report.

The Group did not recognise share-based payments expense in profit or 
loss related to equity-settled share-based payment transactions for the year 
ended 31 December 2025.

The number of options available for grant under the Share Option Scheme 
of the Company was 8,961,949 as at 1 January 2025 and at 31 December 
2025. The number of shares available for grant under the service provider 
sublimit was 4,480,974 as at 1 January 2025 and 31 December 2025. 
The number of shares that may be issued in respect of options granted 
under the share option scheme of the Company during the year ended 
31 December 2025 divided by the weighted average number of ordinary 
shares in issue for the year ended 31 December 2025 was approximately 
10%.

除非獲本公司股東批准，否則因行使於任何
十二個月期間內根據購股權計劃及本集團的
任何其他購股權計劃授予每名參與者的購股
權（包括已行使或尚未行使購股權）而已發行
及將予發行的股份總數不得超過本公司當時
已發行股份的 1%。

參與者可以在授予購股權的要約之日起
二十一天內接受購股權。在接納授出購股權
時，須支付 1港元的名義代價。購股權可根
據購股權計劃之條款於董事釐定及通知各承
授人的期間內隨時行使，而該期限可於授出
購股權之日後一日開始，但須在授予購股權
之日起十年內終止，並須遵守提前終止的規
定。除非董事另行決定並在向承授人授出購
股權的要約中作出規定，否則購股權計劃並
無規定在行使購股權前持有購股權的最短期
限。

購股權計劃下股份的認購價將為董事釐定的
價格，但不得低於以下三項中最高者 (i)於授
出要約當日（必須是營業日）聯交所每日報價
表所載的股份收市價；(ii)聯交所於緊接授出
要約日期前五個交易日的每日報價所述股份
的平均收市價；及 (iii)股份面值。

根據購股權計劃可發行的本公司股份總數為
8,961,949股，於年報日期，佔已發行股份的
約 1.87%。

截至二零二五年十二月三十一日止年度，本
集團並無確認以權益結算以股份為基礎的付
款開支於損益中。

於二零二五年一月一日及二零二五年十二月
三十一日，根據本公司購股權計劃可供授出
之購股權數目為 8,961,949份。於二零二五年
一月一日及二零二五年十二月三十一日，服
務提供商分項限額下可供授予的股份數目為
4,480,974股。截至二零二五年十二月三十一
日止年度，就根據本公司購股權計劃授出之
購股權而可能發行之股份數目除以截至二零
二五年十二月三十一日止年度已發行普通股
之加權平均數約為 10%。
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Save as disclosed herein, no share options were granted, exercised, lapsed 
and cancelled under the Share Option Scheme during the Year.

SHARE CAPITAL

Details of the share capital of the Company for the year ended 31 
December 2025 are set out in note 24 to the consolidated financial 
statements.

DISTRIBUTABLE RESERVES OF THE COMPANY

The Company did not have in aggregate reserves available for distribution 
to the shareholders as at 31 December 2025. Under the Companies Law 
Chapter 22 of the Cayman Islands, the share premium of the Company 
amounted to approximately US$88.5 million as at 31 December 2025 is 
available for distributions to the Shareholders provided that immediately 
following the date on which the distribution or dividend is proposed to be 
paid, the Company is able to pay its debts as they fall due in the ordinary 
course of business.

DIRECTORS

The directors of the Company during the Year and up to the date of this 
report were:

Executive Directors

Mr. CHAU Ngai Fung (Chairman and Chief Executive) 
 (appointed on 25 February 2026)
Ms. HU Manqiu (appointed as non-executive director on 7 January 2026 
 and re-designated as executive director on 25 February 2026)1

Mr. YANG Tenghao (appointed on 4 September 2025)
Ms. TIAN Tian (appointed on 25 February 2026)

Mr. WONG Chau Chi2

Ms. WOO Lan Ying (Vice Chairperson) (resigned on 25 February 2026) 3

Non-executive Director

Mr. LUI Chun Pong (resigned on 26 November 2025) 4

Independent Non-executive Directors

Mr. CHOW Kin Wing
Mr. LAM Po Chuen (appointed on 25 February 2026)

Mr. TAM Hon Wah
Dr. LI Jun (resigned on 12 August 2025) 5

Mr. LAM Cheung Shing, Richard (appointed on 12 August 2025 
 and resigned on 25 February 2026)6

除本文所披露者外，於本年度概無購股權根
據購股權計劃授出、行使、失效或註銷。

股本

本公司截至二零二五年十二月三十一日止年
度的股本詳情載於綜合財務表附註 24。

本公司可供分派儲備

於二零二五年十二月三十一日，本公司並無
可供分派予股東的儲備。根據開曼群島公
司法第 22章，本公司於二零二五年十二月
三十一日之股份溢價約 88.5百萬美元，可向
股東作出分派，惟緊隨建議支付分派或股息
當日後，本公司必須於日常業務過程中如期
清償其債務。

董事

於本年度及直至本報告刊發日期，本公司董
事為：

執行董事

鄒藝峰先生（主席兼行政總裁）
 （於二零二六年二月二十五日獲委任）
胡曼秋女士（於二零二六年一月七日獲委任為
 非執行董事並於二零二六年二月二十五日
 獲調任為執行董事）1

楊騰皓先生（於二零二五年九月四日獲委任）
田恬女士
 （於二零二六年二月二十五日獲委任）
黃秋智先生 2

胡蘭英女士（副主席）
 （於二零二六年二月二十五日辭任）3

非執行董事

呂振邦先生
 （於二零二五年十一月二十六日辭任）4

獨立非執行董事

周建榮先生
林保全先生
 （於二零二六年二月二十五日獲委任）
譚漢華先生
李珺博士（於二零二五年八月十二日辭任）5

林長盛先生（於二零二五年八月十二日獲委任
 並於二零二六年二月二十五日辭任）6



Directors’ Report
董事會報告書

2025年度報告   中播數據有限公司 77

1 Ms. HU Manqiu re-designated as executive Director as she will take on an 
executive role in the Group.

2 Mr. WONG Chau Chi ceased as the chief executive of the Group and the 
chairman of the Board due to his desire to devote more time on business 
development.

3 Ms. WOO Lan Ying resigned as executive Director due to her desire to 
devote more time on her other business commitments.

4 Mr. LUI Chun Pong resigned as non-executive Director due to his decision 
to devote more time to his other business commitments.

5 Dr. LI Jun resigned as independent non-executive Director due to his desire 
to devote more time to his personal business commitments.

6 Mr. LAM Cheung Shing, Richard resigned as independent non-executive 
Director due to his desire to devote more time on his other business 
commitments.

In accordance with Article 108(A) of the Articles, at each annual general 
meeting (“AGM”), one third of the Directors for the time being shall retire 
from office by rotation provided that every Director shall be subject to 
retirement by rotation at least once every three years. Accordingly, Mr. 
WONG Chau Chi will retire from the office and, being eligible, offer 
himself for re-election at the forthcoming AGM of the Company.

In accordance with Article 112 of the Articles, any Director appointed by 
the Board to fill a causal vacancy or as an additional Director shall hold 
office until the first annual general meeting of the Company after his/her 
appointment and be subject to re-election at such meeting. Accordingly, 
Mr. CHAU Ngai Fung, Ms. HU Manqiu, Mr. YANG Tenghao, Ms. TIAN 
Tian and Mr. LAM Po Chuen shall retire at the AGM and shall be eligible, 
and will offer themselves for re-election.

A circular containing an explanatory statement on the Company 
repurchasing its shares, the biographical details of the director candidates 
and the notice of AGM will be sent to shareholders of the Company.

DIRECTORS’ SERVICE CONTRACTS

None of the directors has a service contract with the Company or any of 
its subsidiaries which is not determinable by the Group within one year 
without payment of compensation (other than statutory compensation).

1 胡曼秋女士因將於本集團擔任執行職務，已
獲調任為執行董事。

2 黃秋智先生因擬投放更多時間於業務發展，
已辭任本集團行政總裁及董事會主席。

3 胡蘭英女士因擬投放更多時間於其其他業務
承擔，已辭任執行董事。

4 呂振邦先生因決定投放更多時間於其其他業
務承擔，已辭任非執行董事。

5 李珺博士因擬投放更多時間於其個人業務承
擔，已辭任獨立非執行董事。

6 林長盛先生因擬投放更多時間於其其他業務
承擔，已辭任獨立非執行董事。

根據細則第 108(A)條，三分之一董事須於每
屆股東週年大會上（「股東週年大會」）輪席告
退，各董事每三年須最少輪席退任一次。因
此，黃秋智先生將退任，符合資格並願意於
本公司應屆股東週年大會上膺選連任。

根據章程細則第 112條，任何由董事會委任
以填補臨時空缺或作為新增董事的董事，
其任期應任職至其獲委任後本公司首次股
東週年大會為止，並須於該大會膺選連任。
據此，鄒藝峰先生、胡曼秋女士、楊騰皓先
生、田恬女士及林保全先生將於股東週年大
會上退任，且彼等將合資格膺選連任。

載有關於本公司購回股份的說明函件、董事
候選人履歷詳情及股東週年大會通告的通函
將寄發予本公司股東。

董事服務合約

概無董事與本公司或其任何附屬公司訂立本
集團在不支付賠償（法定賠償除外）的情況下
不可於一年內終止的服務合約。
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CHANGE IN INFORMATION OF DIRECTORS

Change in the information of Directors since the disclosures made in the 
Company’s 2025 interim report, which is required to be disclosed pursuant 
to the requirements of Rule 13.51B(1) of the Listing Rules is set out as 
below:

Ms. Hu Manqiu re-designated from a non-executive Director to an 
executive Director on 25 January 2026 and is entitled to a monthly salary 
of HK$60,000 with effect from 25 January 2026.

Mr. Wong Chau Chi ceased as the chairman of the Board, the chief 
executive of the Company and a chairman of the nomination committee of 
the Company on 25 January 2026.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN 
SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, the interests and short positions of the directors 
and chief executives of the Company in the shares, underlying shares and 
debentures of the Company or any of its associated corporations (within 
the meaning of Part XV of the Securities and Futures Ordinance (“SFO”)), 
as recorded in the register maintained by the Company pursuant to Section 
352 of the SFO, or as otherwise notified to the Company and the Stock 
Exchange pursuant to the Model Code, were as follows:

(i) Long positions in the Shares and underlying Shares of the shares 

options granted under the Share Option Scheme of the Company      

Number of Ordinary Shares

Interests in
underlying

Shares

普通股數目

於相關股份

的權益

Names of Directors
Beneficial

owner

Interests in
a controlled
corporation

Share
options Total

Approximate
percentage

of the issued
Shares

董事姓名 實益擁有人

受控法團

的權益 購股權 總計

佔已發行股份

概約百分比

(Note 1) (Note 2)
（附註 1） （附註 2）

Mr. WONG Chan Chi (“Mr. Wong”)
黃秋智先生（「黃先生」）

– 60,857,819
(Notes 3 and 4)
（附註3及4）

– 60,857,819 50.74%

Mr. CHOW Kin Wing 65,000 – – 65,000 0.05%
周建榮先生

Mr. TAM Hon Wah 25,000 – – 25,000 0.02%
譚漢華先生       

董事資料變動

自本公司二零二五年中期報告所作披露以
來，根據上市規則第 13.51B(1)條須予披露之
董事資料變動載列如下：

胡曼秋女士已於二零二六年一月二十五日由
非執行董事調任為執行董事，並自二零二六
年一月二十五日起有權收取每月 60,000港元
之薪金。

黃秋智先生已於二零二六年一月二十五日不
再擔任董事會主席、本公司行政總裁及本公
司提名委員會主席。

董事和主要行政人員擁有的股份、相
關股份及債權證的權益

於二零二五年十二月三十一日，本公司董事
及主要行政人員擁有記錄於本公司根據證券
及期貨條例（「證券及期貨條例」）第 352條存
置的登記冊或根據標準守則知會本公司及聯
交所的本公司或其任何相聯法團（定義見證券
及期貨條例第XV部）股份、相關股份及債券
的權益及淡倉如下：

(i) 於股份及根據本公司購股權計劃授出的

購股權項下相關股份的好倉
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Notes:

1. These share options represent the awarded underlying Shares granted 
to the Directors under the Share Option Scheme which was adopted 
on 30 May 2023. Details of the Share Option Scheme have been 
disclosed in the section headed “Share Option Scheme”.

2. These percentages have been compiled based on the total number of 
issued Shares as at 31 December 2025 (i.e. 119,940,534 Shares).

3. Of these 60,857,819 Shares, 53,307,628 Shares are held by the CCH. 
CCH is wholly-owned by Mr. Wong.

4. Of these 60,857,819 Shares, 7,550,191 Shares are held by CCS, which 
is wholly owned by CCH. Accordingly, Mr. Wong is deemed to be 
interested in the Shares held by CCS.

(ii) Long positions in the underlying Shares of the convertible notes 

of the Company:     

Name of the holder of the convertible notes

Principal
amount of the

convertible notes

Number of the
total underlying

Shares

Approximate
percentage of

the issued Shares

可換股票據持有人姓名

可換股票據

本金額 相關股份總數

佔已發行股份

概約百分比

(Note)
（附註）

CCH (Note 2) US$7,000,000 7,780,000 6.49%
CCH（附註 2） 7,000,000美元    

Notes:

1. These percentages have been compiled based on the total number of 
issued Shares as at 31 December 2025 (i.e. 119,940,534 Shares).

2. These convertible notes were issued by the Company on 3 September 
2021 to CCH to fully set off against the amounts due by the Company 
to CCH under the previous convertible notes held by CCH. These 
convertible notes are unlisted, interest-free and convertible into 
the Shares at the conversion price of HK$7.0 per Share. As CCH is 
wholly and beneficially owned by Mr. Wong, Mr. Wong is deemed to 
be interested in these convertible notes held by CCH.

附註：

1. 該等購股權指根據於二零二三年五月
三十日採納的購股權計劃授予董事的
相關獎勵股份。有關購股權計劃的詳
情於「購股權計劃」一節披露。

2. 該等百分比乃按於二零二五年十二
月三十一日的已發行股份總數（即
119,940,534股股份）計算得出。

3. 該等60,857,819股股份中，CCH持有
53,307,628股。CCH由黃先生全資擁
有。

4. 該等60,857,819股股份中，CCH全資
擁有的CCS持有7,550,191股。因此，
黃先生被視為於CCS持有的股份中擁
有權益。

(ii) 於本公司可換股票據項下相關股份的好

倉：

附註：

1. 該等百分比乃按於二零二五年十二
月三十一日的已發行股份總數（即
119,940,534股股份）計算得出。

2. 本公司於二零二一年九月三日向CCH
發行可換股票據，以悉數抵銷本公司
根據CCH持有的先前可換股票據應付
予CCH之款項。該等可換股票據為非
上市、免息及可按每股 7.0港元的換股
價轉換為股份。由於CCH由黃先生全
資實益擁有，故黃先生被視為於CCH
持有的該等可換股票據中擁有權益。
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All the interests disclosed above represent long positions in the shares and 
underlying shares of the Company.

Save as disclosed above, none of the Directors, chief executives of the 
Company or their associates had any interests or short positions, whether 
beneficial or non-beneficial, in any shares, underlying shares or debentures 
of the Company or any of its associated corporations (within the meaning 
of Part XV of the SFO) as at 31 December 2025 as required to be recorded 
in the register maintained by the Company under Section 352 of the SFO, 
or as otherwise notified to the Company and the Stock Exchange pursuant 
to the Model Code.

ARRANGEMENTS TO PURCHASE SHARES OR 
DEBENTURES

Except as disclosed above and disclosed in notes 23 and 25 to the 
consolidated financial statements, at no time during the Year was the 
Company or any of its subsidiaries, a party to any arrangements to enable 
the directors to acquire benefits by means of the acquisition of shares in, 
or debentures of, the Company or any other body corporate.

DIRECTORS’ INTERESTS IN TRANSACTIONS, 
ARRANGEMENTS OR CONTRACTS

Except as disclosed in note 28 to the consolidated financial statements, 
no transaction, arrangement or contract of significance to which the 
Company or any of its subsidiaries was a party and in which a director had 
a material interest, whether directly or indirectly, subsisted at the end of 
the Year or at any time during the Year.

上述披露的所有權益均為於本公司的股份及
相關股份的好倉。

除上文所披露者外，於二零二五年十二月
三十一日，概無本公司董事、主要行政人員
或彼等的聯繫人於任何本公司或其任何相聯
法團（定義見證券及期貨條例第XV部）的股
份、相關股份及債券中擁有任何實益或非實
益權益或淡倉而須記錄於本公司根據證券及
期貨條例第 352條存置的登記冊或根據標準
守則知會本公司及聯交所。

購買股份或債券的安排

除上述披露及於綜合財務報表附註 23及 25之
披露外，在本年度任何時間，本公司或其任
何附屬公司從未作為促使董事以收購本公司
或任何其他法人團體的股份或債券的方式收
購利益的任何安排的其中一方。

董事於交易、安排或合約的權益

除綜合財務報表附註 28披露外，概無重大交
易、安排或合約為本公司或其任何附屬公司
作為訂約方，而同時董事直接或間接擁有重
大權益，且於本年度終結或本年度任何時間
存續。
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ 
INTERESTS AND SHORT POSITIONS IN SHARES AND 
UNDERLYING SHARES

As at 31 December 2025, the following persons (not being a Director or 
chief executive of the Company) had interests or short positions in the 
Shares or underlying Shares which fall to be disclosed to the Company 
under the provisions of Divisions 2 and 3 of Part XV of the SFO as 
recorded in the register required to be kept by the Company pursuant to 
Section 336 of the SFO:

(i) Long Positions in the Shares

    

Name of shareholder Capacity/Nature of interests
Number of 

Shares held

Approximate 
percentage of 
issued Shares

股東名稱 身份╱權益性質 所持股份數目

佔已發行股份

概約百分比

(Note 1)
（附註 1）

CCH Beneficial owner 53,307,628 (Note 2) 44.45%
CCH 實益擁有人 (附註 2)

Interests in a controlled corporation 7,550,191 (Note 3) 6.29%
受控法團的權益 （附註 3）

CCS Beneficial owner 7,550,191 (Note 3) 6.29%
CCS 實益擁有人 （附註 3）    

Notes:

1. These percentages have been compiled based on the total number of 
issued Shares as at 31 December 2025 (i.e. 119,940,534 Shares).

2. These Shares are hold by CCH. CCH is solely and beneficially owned 
by Mr. Wong.

3. These Shares are held by CCS. CCS is wholly-owned by CCH.

主要股東及其他人士於股份及相關股
份的權益及淡倉

於二零二五年十二月三十一日，以下人士（並
非董事或本公司最高行政人員）於股份或相關
股份中擁有須根據證券及期貨條例第XV部第
2及 3分部的條文向本公司披露或須記入本公
司根據證券及期貨條例第 336條存置的登記
冊的權益或淡倉：

(i) 於股份的好倉

附註：

1. 該等百分比乃按於二零二五年十二
月三十一日的已發行股份總數（即
119,940,534股股份）計算得出。

2. 該等股份由CCH持有。CCH由黃先生
獨資實益擁有。

3. 該等股份由CCS持有。CCS由CCH全
資擁有。
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(ii) Long positions in the underlying Shares of the convertible notes 

of the Company:     

Name of the holder of
the convertible notes

Principal amount of
the convertible notes

Number of the total
underlying Shares

Approximate
percentage of the

issued Shares

可換股票據持有人姓名 可換股票據本金額 相關股份總數

佔已發行股份

概約百分比

(Note 1)
（附註 1）

CCH (Note 2) US$7,000,000 7,780,000 6.49%
CCH（附註 2） 7,000,000美元    

Notes:

1. These percentages have been compiled based on the total number of 
issued Shares as at 31 December 2025 (i.e. 119,940,534 shares).

2. These convertible notes were issued by the Company on 3 September 
2021 to CCH to fully set off against the amounts due by the Company 
to CCH under the previous convertible notes held by CCH. These 
convertible notes are unlisted, interest-free and convertible into the 
Shares at the conversion price of HK$7 per Share. As CCH is wholly 
and beneficially owned by Mr. Wong, Mr. Wong is deemed to be 
interested in these convertible notes held by CCH.

Save as disclosed above, as at 31 December 2025, no person, other than 
the Directors and chief executive of the Company, whose interests are 
set out in the section “Directors’ and Chief Executive’s Interests and 
Short Positions in Shares, Underlying Shares and Debentures” above, had 
registered an interest or short position in the Shares or underlying Shares 
that was required to be recorded pursuant to Section 336 of the SFO.

CONNECTED TRANSACTIONS

Save as disclosed herein, during the Year, there was not any connected 
transact ion or continuing connected transact ion which required 
the compliance with the reporting, announcement and independent 
shareholders’ approval requirements under the Listing Rules. Details 
of material related party transactions undertaken in the usual course 
of business of the Group are set out in note 28 to the consolidated 
financial statements. However, these transactions were either exempt 
from reporting, announcement and independent shareholders’ approval 
requirements under Chapter 14 of the Listing Rules, or did not fall 
under the definition of connected transactions or continuing connected 
transactions as defined in the Listing Rules.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Except as disclosed, during the Year, none of the Directors had any 
interests in a competing business to the Group which was required to be 
disclosed pursuant to Rule 8.10 of the Listing Rules.

(ii) 於本公司可換股票據項下相關股份的好

倉：

附註：

1. 該等百分比乃按於二零二五年十二月三十一
日的已發行股份總數（即 119,940,534股股份）
計算得出。

2. 本公司於二零二一年九月三日向CCH發行可
換股票據，以悉數抵銷本公司根據CCH持有
的先前可換股票據應付予CCH之款項。該等
可換股票據為非上市、免息及可按每股 7港
元的換股價轉換為股份。由於CCH由黃先生
全資實益擁有，故黃先生被視為於CCH持有
的該等可換股票據中擁有權益。

除上文所披露者外，於二零二五年十二月
三十一日，董事及本公司最高行政人員（其權
益載於上文「董事及最高行政人員於股份、相
關股份及債券證的權益及淡倉」一節）以外人
士概無於股份或相關股份中擁有根據證券及
期貨條例第 336條須予記錄的登記權益或淡
倉。

關連交易

除本文所披露者外，於本年度，概無訂立任
何關連交易或持續關連交易，而須遵守上市
規則之申報，公告及獨立股東批准之規定。
於本集團一般業務過程中進行之重大關聯方
交易詳情，載於綜合財務報表附註 28。然
而，此等交易獲豁免遵守上市規則第十四章
之報告，公告及獨立股東批准之規定，或並
非屬於上市規則所定義之關連交易或持續關
連交易。

董事的競爭業務權益

於本年度，概無董事於本集團競爭業務中擁
有根據上市規則第 8.10條須予披露的任何權
益（除已披露者外）。
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EMOLUMENT POLICY

The Group’s emolument policy is designed to attract, retain and motivate 
talented individuals to contribute to the success of its business. The 
emolument policy of the employees of the Group is formulated and 
reviewed by management on the basis of their merit, qualifications and 
competence.

The emoluments of the Directors and the senior management of the 
Group are decided by the Remuneration Committee, having regard to the 
Group’s operating results, individual performance and comparable market 
statistics.

The Company currently has a Share Option Scheme as an incentive to 
directors, executives and any other eligible persons, details of which are 
set out in note 25 to the consolidated financial statements.

The Group operates a defined contribution Mandatory Provident Fund 
retirement benefit scheme (the “MPF Scheme”) under the Mandatory 
Provident Fund Schemes Ordinance for those Hong Kong employees 
who are eligible to participate in the MPF Scheme, which contributions 
are made based on a percentage of the employees’ basic salaries and 
the employees of the Group’s subsidiaries which operates in Mainland 
China are required to participate in a central pension scheme (the 
“Central Pension Scheme”, together with the MPF Scheme, the “Defined 
Contribution Schemes”) operated by the local municipal government, 
which these subsidiaries are required to contribute a certain percentage, 
which was pre-determined by the local municipal government, of the 
sum of basic salary and allowance of employees to the Central Pension 
Scheme. The contributions by the Group for the Defined Contribution 
Schemes are charged to the statement of profit or loss as they become 
payable in accordance with the relevant rules of the respective schemes.

The Group’s contributions to the Defined Contribution Schemes vest fully 
and immediately with the employees. Accordingly, (i) for each of the 
two years ended 31 December 2024 and 31 December 2025, there was no 
forfeiture of contributions under the Defined Contribution Schemes; and 
(ii) here were no forfeited contributions available for the Group to reduce 
its existing level of contributions to the Defined Contribution Schemes as 
at 31 December 2024 and 31 December 2025.

For each of the two years ended 31 December 2024 and 31 December 
2025, the Group did not have any defined benefit plan.

PERMITTED INDEMNITY PROVISION

The Directors shall be indemnified against all losses and liabilities which 
they may incur in connection with their duties. The Company has arranged 
the appropriate Directors and officers liability insurance coverage for the 
directors and officers of the Group.

薪酬政策

本集團之薪酬政策旨在吸引、挽留及鼓勵有
才之士為本集團業務之成功作出貢獻。本集
團僱員之薪酬政策乃由管理層按彼等之功
績、資歷及勝任能力而制定及檢討。

本集團的董事及高級管理層的酬金乃由薪酬
委員會視乎集團的業績、個人表現及市場統
計比較而決定。

本公司現行有購股權計劃以獎勵董事，行政
人員及任何合資格人士，其詳細資料載於綜
合財務報表附註 25。

本集團根據強制性公積金計劃條例為有資格
參加強積金計劃的香港僱員實施定額供款強
制性公積金退休福利計劃（「強積金計劃」），
而供款乃根據僱員基本薪金的一定百分比作
出，且本集團於中國內地經營業務的附屬公
司的僱員須參與由地方市政府設立的中央退
休金計劃（「中央退休金計劃」，連同強積金計
劃，統稱「界定供款計劃」），而該等附屬公司
必須將一定百分比（由地方市政府事先釐定）
的僱員基本薪金及津貼金額支付予中央退休
金計劃。本集團就界定供款計劃作出的供款
根據各計劃的相關規定於應付時自損益表扣
除。

本集團向界定供款計劃的供款完全及即時歸
屬於僱員。因此，(i)截至二零二四年十二月
三十一日及二零二五年十二月三十一日止兩
個年度各年，概無於界定供款計劃項下沒收
任何供款；及 (ii)於二零二四年十二月三十一
日及二零二五年十二月三十一日，概無已沒
收供款致使本集團得以減少其對界定供款計
劃的現有供款水平。

截至二零二四年十二月三十一日及二零二五
年十二月三十一日止兩個年度各年，本集團
並無任何界定福利計劃。

獲准許的彌償條文

董事就履行其職務而引致任何損失或責任，
均有權獲得賠償。本公司有為本集團董事及
高級職員安排恰當的董事及高級職員責任保
險。
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole 
or any substantial part of the business of the Company or its subsidiaries 
were entered into or existed during the Year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of 
Association or the laws of the Cayman Islands, which would oblige the 
Company to offer new shares on a pro-rata basis to existing Shareholders.

TAX RELIEF AND EXEMPTION

The Company is not aware of any holders of securities of the Company 
who are entitled to any tax relief or exemption by reason of their holding 
of such securities.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within 
the best knowledge of the directors, as at the date of this annual report, the 
Directors consider that the Company has maintained a sufficient public 
float as required under the Listing Rules, throughout the year ended 31 
December 2025.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the independent non-executive 
Directors an annual confirmation of independence pursuant to Rule 3.13 
of the Rules Governing the Listing of Securities on the Stock Exchange. 
The Company considers all of the independent non-executive Directors 
are independent.

AUDITOR

Linksfield CPA Limited have been the auditor of the Group for the 
year ended 31 December 2025 who will retire and, being eligible, offer 
themselves for re-appointment at the forthcoming AGM. A resolution will 
be proposed to the Shareholders at the forthcoming AGM to re-appoint 
Linksfield CPA Limited as the auditor of the Company.

On behalf of the Board

CHAU Ngai Fung
Chairman

Hong Kong, 31 March 2026

管理合約

年內本公司或其附屬公司概無訂立或存續任
何有關管理本公司全部或任何重大部分業務
的合約。

優先認購權

章程細則或開曼群島法律並無載入有關優先
認購權的條文，規定本公司須按比例基準向
現有股東發售新股。

稅項減免及豁免

據本公司所知，本公司證券持有人並無因持
有有關證券而享有任何稅項減免或豁免。

足夠的公眾持股量

於本年報日期，根據本公司可從公開途徑取
得的資料，以及據董事所深知，董事認為，
於截至二零二五年十二月三十一日止整個年
度，本公司已按照上市規則的規定維持足夠
公眾持股量。

確認獨立性

本公司已收到每位獨立非執行董事根據聯交
所之證券上市規則第 3.13條所規定的書面年
度確認，確認其獨立性。本公司認為全部獨
立非執行董事確屬獨立人士。

核數師

金道連城會計師事務所有限公司為本集團截
至二零二五年十二月三十一日止年度的核數
師，其將於應屆股東週年大會上退任，且合
資格並願意獲重新委任。將於應屆股東週年
大會上向股東提呈一項決議案，以重新委任
金道連城會計師事務所有限公司為本公司核
數師。

代表董事會

主席
鄒藝峰

香港，二零二六年三月三十一日
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LINKSFIELD CPA LIMITED

金道連城會計師事務所有限公司

Room 2001-02, 20/F., Podium Plaza, 5 Hanoi Road,

Tsim Sha Tsui, Hong Kong

香港尖沙咀河內道5號普基商業中心20樓2001-02室

TO THE SHAREHOLDERS OF SILKWAVE INC
(Incorporated in the Cayman Islands with limited liability)

OPINION

What we have audited

The consolidated financial statements of Silkwave Inc (the “Company”) 
and its subsidiaries (the “Group”) set out on pages 96 to 191, which 
comprise:

‧ the consolidated statement of financial position as at 31 December 
2025;

‧ the consolidated statement of profit or loss and other comprehensive 
income for the year then ended;

‧ the consolidated statement of changes in equity for the year then 
ended;

‧ the consolidated statement of cash flows for the year then ended; 
and

‧ the notes to the consolidated financial statements, which include 
a summary of material accounting policy information and other 
explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true and fair 
view of the consolidated financial position of the Group as at 31 December 
2025, and of its consolidated financial performance and its consolidated 
cash flows for the year then ended in accordance with HKFRS Accounting 
Standards issued by the Hong Kong Institute of Certified Public 
Accountants (“HKICPA”) and have been properly prepared in compliance 
with the disclosure requirements of the Hong Kong Companies Ordinance.

致中播數據有限公司股東

（於開曼群島註冊成立之有限公司）

意見

吾等已審核的內容

第 96至 191頁所載中播數據有限公司（「貴公
司」）及其附屬公司（「貴集團」）的綜合財務報
表包括：

‧ 於二零二五年十二月三十一日的綜合財
務狀況表；

‧ 截至該日止年度的綜合損益及其他全面
收益表；

‧ 截至該日止年度的綜合權益變動表；

‧ 截至該日止年度的綜合現金流量表；及

‧ 綜合財務報表的附註，包括重大會計政
策資料及其他詮釋資料概要。

我們的意見

我們認為，綜合財務報表已根據香港會計師
公會（「香港會計師公會」）頒佈的《香港財務報
告準則會計準則》真實與公平地反映 貴集團
於二零二五年十二月三十一日的綜合財務狀
況及截至該日止年度的綜合財務表現及綜合
現金流量，並已按照香港《公司條例》的披露
規定妥為編製。
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on 
Auditing (“HKSAs”) issued by the HKICPA. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Consolidated Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the HKICPA’s 
Code of Ethics for Professional Accountants (“the Code”), as applicable 
to audits of financial statements of public interest entities. We have also 
fulfilled our other ethical responsibilities in accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, 
were of most significance in our audit of the consolidated financial 
statements of the current period. These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.

Key audit matter identified in our audit are:

— impairment assessment of intangibles assets held by the Group

— share of results of an associate

意見基準

我們根據香港會計師公會頒佈的《香港審計準
則》（「香港審計準則」）進行審核工作。根據該
等準則，我們的責任於本報告核數師就審核
綜合財務報表的責任一節中進一步詳述。

我們認為，我們所獲得的審核憑證屬充分及
恰當，可為我們的意見提供基準。

獨立性

根據香港會計師公會頒佈的適用於公共利益
實體財務報表審計的《專業會計師道德守則》
（「《守則》」），我們獨立於 貴集團，並已遵
循該《守則》履行其他道德責任。

關鍵審核事項

根據我們的專業判斷，關鍵審核事項為我們
審核本期間綜合財務報表中最重要的事項。
我們在審核整體綜合財務報表及就此形成意
見時處理該等事項，而不會就該等事項單獨
發表意見。

我們在審核中識別的關鍵審核事項為：

－ 貴集團持有的無形資產減值評估

－ 應佔聯營公司的業績
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Key audit matter How our audit addressed the Key Audit Matter
關鍵審核事項 我們的審計如何處理關鍵審核事項

Impairment assessment of intangible assets held by the Group
貴集團持有的無形資產減值評估

Refer to note 4 and note 15 to the consolidated financial statements
參閱綜合財務報表附註 4及附註 15

As disclosed in note 15, the Group has intangible assets which 
represents the spectrum usage rights held by the Group with an 
indefinite useful life as at 31 December 2025. The cost of these 
intangible assets and the related accumulated impairment losses were 
approximately US$87,380,000 and US$68,834,000, respectively, 
resulting in a carrying amount of approximately US$18,546,000 as at 
31 December 2025.
誠如附註 15所披露， 貴集團於二零二五年十二月三十一日持有無
限使用年期的頻譜使用權無形資產。於二零二五年十二月三十一
日，該等無形資產的成本及相關累計減值虧損分別約為 87,380,000
美元及 68,834,000美元，賬面值約為 18,546,000美元。

In accordance with HKAS 36 “Impairment of Assets”, the Group is 
required to, at least annually, test intangible asset with indefinite life 
for impairment.
根據香港會計準則第 36號「資產減值」， 貴集團須至少每年為無限
使用年期的無形資產進行減值測試。

In the evaluation of management’s impairment 
assessments over the intangible assets balance, we 
have performed the following:
於評價管理層對無形資產結餘所作之減值評估
時，我們已進行以下工作：

‧ Evaluated the composition of the Group’s 
future cash flow forecasts in developing 
the value in use (“VIU”) calculations of all 
the cash-generating units (“CGUs”), and 
the process by which they were drawn up, 
including testing the underlying calculations 
and comparing the forecasts to the latest 
budgets approved by the management;
評價 貴集團就所有現金產生單位（「現金產
生單位」）進行使用價值（「使用價值」）法之
未來現金流量預測之組成部分及其擬備之過
程，包括測試相關計算及將預測與管理層批
准之最新預算作出比較；

‧ Understood the impairment triggering events 
and management’s business plan through 
discussions with management and corroborated 
management’s assessment with supporting 
evidence;
透過與管理層討論及以證據證實管理層之評
估，瞭解導致出現減值之事件及管理層的業
務計劃；

‧ Assessed the key assumptions including the 
revenue growth rate and profit margin in 
the forecast with reference to management’s 
business plans and past results of operation of 
the CGUs;
參考管理層之業務計劃及現金產生單位之過
往經營業績，評估作出的主要假設，包括預
測之收入增長率及利潤率；
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Key audit matter How our audit addressed the Key Audit Matter
關鍵審核事項 我們的審計如何處理關鍵審核事項

Impairment assessment of intangible assets held by the Group
貴集團持有的無形資產減值評估

Management performs the impairment assessments with support 
from an external valuers. The recoverable amount of the underlying 
CGUs is supported by value-in-use calculations which are based on 
future discounted cash flows. These assessments involved significant 
management judgments and estimates in the determination of valuation 
model and the application of assumptions in the model, including 
forecasted revenue growth rate, profit margin, terminal growth rate, 
and discount rate used in the projection period.
在外聘估值師之協助下，管理層進行減值評估。相關現金產生單
位的可收回金額採取基於未來貼現現金流量所計算的使用價值得
出。該等評估涉及管理層於釐定估值模型及於該模型中所應用的
假設之重大判斷及估計，包括於預測期間所用之預測收入增長
率、利率、最終增長率及貼現率。

As a result of the impairment assessment, the Group recognised 
impairment for the spectrum usage rights of US$444,000 for the year 
ended 31 December 2025.
由於減值評估， 貴集團確認截至二零二五年十二月三十一日止年
度頻譜使用權減值為 444,000美元。

We focused on this area because the size of impairment losses 
recognised during the year was significant and the management’s 
impairment assessments involved material judgments and estimates.
我們專注於此範疇，乃由於本年度確認之減值虧損金額重大，而
管理層的減值評估涉及重大判斷及估計。

‧ Assessed the discount  ra tes  used in the 
forecast by comparing to relevant external 
sources of market data with the assistance of 
our valuation specialists; and
透過內部估值專家之協助，比較相關外部市
場數據來源，評估預測所用之貼現率；及

‧ Assessed the competency, capabilities and 
objectivity of the independent external valuer 
engaged by the managements.
評估管理層委任之獨立外聘估值師是否具資
格、能力及客觀性。

We found the  management’s  judgments  and 
estimates applied on the impairment assessments in 
respect of the intangible assets were supported by 
available evidence.
我們認為管理層就無形資產所作減值評估的判斷
及估計均有證據支持。
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Key audit matter How our audit addressed the Key Audit Matter
關鍵審核事項 我們的審計如何處理關鍵審核事項

Share of results of an associate
應佔聯營公司的業績

Refer to note 4 and note 17 to the consolidated financial statements
參閱綜合財務報表附註 4及附註 17

As disclosed in note 17, the Group holds 20% equity interests in an 
associate, Silkwave Holdings Limited (“Silkwave”). It is accounted 
for under the equity method. Silkwave has loss for the year ended 
31 December 2025 of US$887,000. The Group’s share of loss from 
Silkwave was US$177,000 for the year ended 31 December 2025 
and the Group’s interests in Silkwave was US$9,956,000 as at 31 
December 2025.
誠如附註 17所披露， 貴集團持有聯營公司Silkwave Holdings 
Limited（「Silkwave」）20%權益。該權益按權益法入賬。Silkwave
於截至二零二五年十二月三十一日止年度的虧損為 887,000美
元。 貴集團截至二零二五年十二月三十一日止年度於Silkwave
的應佔虧損為 177,000美元，而 貴集團於二零二五年十二月
三十一日在Silkwave的權益為 9,956,000美元。

In the evaluation of Silkwave’s management’s 
impai rment  assessments  over  the  in tang ib le 
assets, of which the impairment loss substantially 
contributed to the loss of Silkwave for the year, we 
have performed the following:
於評價Silkwave管理層對無形資產所作之減值評
估（其中，無形資產減值虧損是導致Silkwave年
內虧損的主因）時，我們已進行以下工作：

‧ Examined the Group’s shareholding records 
and other supporting documents to verify the 
Group’s ownership interest in the associate as 
at the reporting date;
審閱 貴集團的持股記錄及其他證明文件，
以核實 貴集團於報告日期在聯營公司的所
有權權益；

‧ Evaluated the composition of Silkwave’s 
future cash flow forecasts in developing the 
VIU calculations of the CGU, and the process 
by which they were drawn up, including 
tes t ing the under ly ing ca lcu la t ions  and 
comparing the forecasts to the latest budgets 
approved by Silkwave’s management;
評價Silkwave就現金產生單位進行使用價
值法之未來現金流量預測之組成部分及其擬
備之過程，包括測試相關計算及將預測與
Silkwave管理層批准之最新預算作出比較；
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Key audit matter How our audit addressed the Key Audit Matter
關鍵審核事項 我們的審計如何處理關鍵審核事項

Share of results of an associate
應佔聯營公司的業績

Refer to note 4 and note 17 to the consolidated financial statements
參閱綜合財務報表附註 4及附註 17

Silkwave, through its wholly owned subsidiary, holds the satellite 
intangible asset, including right to occupy the orbit slot and broadcast 
spectrum. The management of Silkwave is required to, at least 
annually, test intangible assets with indefinite life for impairment in 
accordance with HKAS 36 “Impairment of Assets”.
Silkwave透過其全資附屬公司持有衛星無形資產，包括軌道位
置及廣播頻譜使用權。根據香港會計準則第 36號「資產減值」，
Silkwave的管理層須至少每年為無限使用年期的無形資產進行減
值測試。

‧ Understood the impairment triggering events 
and business plan through discussions with 
Silkwave’s management and the Company’s 
management. We also corroborated Silkwave’s 
management’s assessment with supporting 
evidence;
透過與Silkwave管理層及 貴公司管理層討
論以了解導致出現減值之事件及業務計劃，
並以支持性證據證實Silkwave管理層之評
估；

‧ Assessed the key assumptions including the 
revenue growth rate and profit margin in 
the forecast with reference to Silkwave’s 
management’s business plans and past results 
of operation of the CGU;
參考Silkwave管理層之業務計劃及現金產
生單位之過往經營業績，評估作出的主要假
設，包括預測之收入增長率及利潤率；

‧ Assessed the discount  ra tes  used in the 
forecast by comparing to relevant external 
sources of market data with the assistance of 
our valuation specialists; and
透過估值專家之協助，比較相關外部市場數
據來源，評估預測所用之貼現率；及
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Key audit matter How our audit addressed the Key Audit Matter
關鍵審核事項 我們的審計如何處理關鍵審核事項

Share of results of an associate
應佔聯營公司的業績

The management of Silkwave performs the impairment assessments 
with support from an external valuers. The recoverable amount of the 
underlying CGU is supported by value-in-use calculations which are 
based on future discounted cash flows. These assessments involved 
significant management judgments and estimates in the determination 
of valuation model and the application of assumptions in the model, 
including forecasted revenue growth rate, profit margin, terminal 
growth rate, and discount rate used in the projection period.
在外聘估值師之協助下，Silkwave的管理層進行減值評估。相關
現金產生單位的可收回金額採取基於未來貼現現金流量所計算的
使用價值得出。該等評估涉及管理層於釐定估值模型及於該模型
中所應用的假設之重大判斷及估計，包括於預測期間所用之預測
收入增長率、利潤率、最終增長率及貼現率。

We focused on this area because of its significance of the share of 
results of an associate to the consolidated financial statements and 
because the impairment assessments involved material judgments and 
estimates.
我們專注於此範疇，乃由於應佔聯營公司的業績對綜合財務報表
而言屬重大，且減值評估涉及重大判斷及估計。

‧ Assessed the competency, capabilities and 
objectivity of the independent external valuer 
engaged by management.
評估管理層委任之獨立外聘估值師是否具資
格、能力及客觀性。

We found Silkwave’s management’s judgments and 
estimates applied on the impairment assessments in 
respect of the intangible assets were supported by 
available evidence.
我們認為Silkwave管理層就無形資產所作減值評
估的判斷及估計均有證據支持。
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OTHER INFORMATION

The directors of the Company are responsible for the other information. 
The other information comprises all of the information included in the 
annual report other than the consolidated financial statements and our 
auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the 
other information and we do not express any form of assurance conclusion 
thereon.

In connection with our audit of the consolidated financial statements, 
our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the 
consolidated financial statements or our knowledge obtained in the audit 
or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT 
COMMITTEE FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS

The directors of the Company are responsible for the preparation of 
the consolidated financial statements that give a true and fair view in 
accordance with HKFRS Accounting Standards issued by the HKICPA 
and the disclosure requirements of the Hong Kong Companies Ordinance, 
and for such internal control as the directors determine is necessary to 
enable the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are 
responsible for assessing the Group’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the directors either 
intend to liquidate the Group or to cease operations, or have no realistic 
alternative but to do so.

The Audit Committee is responsible for overseeing the Group’s financial 
reporting process.

其他資料

貴公司董事負責其他資料。其他資料包括年
報中載列的全部資料，但不包括綜合財務報
表及核數師報告書。

我們就綜合財務報表的意見並未包含其他資
料且我們並不就其他資料表達任何形式的確
定性結論。

就我們對綜合財務報表的審計而言，我們的
責任是閱讀其他資料，並在閱讀過程中考慮
其他資料是否與綜合財務報表或我們於審計
中得知的情況存在重大不符，或者似乎有重
大錯誤陳述。

倘基於我們所作工作，我們斷定倘其他資料
存在重大錯誤陳述，則我們須匯報該事實。
就此而言，我們並無須匯報的內容。

董事及審核委員會就綜合財務報表須
承擔的責任

貴公司董事負責遵照香港會計師公會頒佈的
香港財務報告準則會計準則及香港《公司條
例》之披露規定編製呈列真實及公允意見的綜
合財務報表，以及董事認定為必要的內部監
控，使綜合財務報表的編製並無由於欺詐或
錯誤導致的重大錯誤陳述。

於編製綜合財務報表時，董事負責評估 貴
集團持續經營的能力，披露有關持續經營事
項（如適用）及採用持續經營會計基準，除非
董事擬對 貴集團進行清算或終止經營，或
別無他法而只能如此。

審核委員會負責監督 貴集團財務報告程序。
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF 
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the 
consolidated financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. We report our opinion solely to you, as a 
body, and for no other purpose. We do not assume responsibility towards 
or accept liability to any other person for the contents of this report. 
Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with HKSAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We 
also:

‧ Identify and assess the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

‧ Obtain an understanding of internal control relevant to the audit 
in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on 
the effectiveness of the Group’s internal control.

‧ Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made 
by the directors.

核數師就審計綜合財務報表的責任

我們的目的為就綜合財務報表總體上是否不
存在重大錯誤陳述（不論其由欺詐或錯誤引
起）提供合理保證，並發出一份包括我們的意
見在內的核數師報告書。我們僅向 閣下（作
為整體）報告我們的意見，除此之外，並無其
他目的。我們不會就本報告的內容向任何其
他人士負上或承擔任何責任。儘管合理保證
為高層次保證，但並不能保證根據《香港審計
準則》進行的審計總能檢查出實際存在的重大
錯誤陳述。重大錯誤陳述可由欺詐或錯誤引
起，且倘合理預期該錯誤陳述（個別或整體）
影響該等綜合財務報表使用者的經濟決策，
則被視為重大錯誤陳述。

在根據《香港審計準則》進行審計的過程中，
我們作出專業判斷並保持專業的懷疑態度。
我們亦：

‧ 識別及評估綜合財務報表的重大錯誤陳
述的風險（不論其由欺詐或錯誤引起），
設計及實施審計程序以應對該等風險，
並取得充分及恰當的審計憑證作為我們
意見的依據。未能發現欺詐所導致的重
大錯誤陳述的風險大於由於錯誤引起重
大錯誤陳述的風險，原因是欺詐可能會
涉及勾結、偽造、故意遺漏、不實陳述
或凌駕於內部控制之上。

‧ 了解與審計相關的內部控制以設計恰當
的審計程序，但並非為了就 貴集團內
部控制的有效性表達意見。

‧ 評估董事所用會計政策的恰當性及所作
會計估計及有關披露的合理性。
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‧ Conclude on the appropriateness of the directors’ use of the going 
concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability 
to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to continue as a going 
concern.

‧ Evaluate the overall presentation, structure and content of the 
consolidated financial statements, including the disclosures, 
and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair 
presentation.

‧ Plan and perform the group audit to obtain sufficient appropriate 
audit evidence regarding the financial information of the entities or 
business units within the Group as a basis for forming an opinion 
on the consolidated financial statements. We are responsible for the 
direction, supervision and review of the audit work performed for 
purposes of the group audit. We remain solely responsible for our 
audit opinion.

We communicate with the Audit Committee regarding, among other 
matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we 
identify during our audit.

We also provide the Audit Committee with a statement that we have 
complied with relevant ethical requirements regarding independence, and 
to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, 
actions taken to eliminate threats or safeguards applied.

‧ 就董事使用持續經營會計基準的恰當性
進行斷定，並依據所取得的審計憑證，
斷定是否存在與可能會對 貴集團持續
經營的能力產生重大疑問的事件或狀況
有關的重大不確定因素。倘我們斷定存
在重大不確定因素，則我們須於核數師
報告書內就綜合財務報表的相關披露提
請注意，或倘該等披露不充分，則修訂
我們的意見。我們的斷定乃基於直至我
們的核數師報告書日期所取得的審計
憑證。然而，未來事件或狀況可能使
得 貴集團終止持續經營。

‧ 就綜合財務報表的整體呈列、架構及內
容（包括披露）及綜合財務報表是否公平
反映及呈列有關交易及事項進行評估。

‧ 規劃及實施集團審計，以就 貴集團實
體或業務單位的財務資料取得充分恰當
的審計憑證，作為我們就綜合財務報表
發表意見的基礎。我們負責指導、監督
及審查為集團審計目的而執行的審計工
作。我們對我們的審計意見負有完全責
任。

我們與審核委員會就（其中包括）審計的計劃
範圍及時間以及重大審計發現進行溝通，包
括於審計期間我們所發現的內部控制中的任
何重大缺陷。

我們亦向審核委員會提供表明我們已遵守有
關獨立性的相關道德規定的聲明，並與彼等
就所有被合理認為可能影響獨立性的關係及
其他事項以及（如適用）為消除威脅所採取的
行動或所採用的防範措施進行溝通。
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From the matters communicated with the Audit  Committee,  we 
determine those matters that were of most significance in the audit of the 
consolidated financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report 
unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

The engagement partner on the audit resulting in this independent 
auditor’s report is Chan Tsz Yeung.

Linksfield CPA Limited
Certified Public Accountants
Chan Tsz Yeung
Practising Certificate Number: P08054

Hong Kong, 31 March 2026

根據與審核委員會進行溝通的事項，我們對
當期綜合財務報表審計中屬最為重大而因此
屬關鍵審核事項作出判定。我們於我們的核
數師報告書內對該等事項進行陳述，除非法
律或法規不允許向公眾披露該等事項，或在
極其罕有的情況下，我們認為在合理的預期
內披露該等事項的負面後果大於對公眾利益
帶來的好處，因而決定在我們的報告內不予
披露該等事項。

出具本獨立核數師報告書的審計項目合夥人
是陳梓揚。

金道連城會計師事務所有限公司

執業會計師
陳梓揚

執業證書編號：P08054

香港，二零二六年三月三十一日
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2025 2024
二零二五年 二零二四年

NOTES US$’000 US$’000
附註 千美元 千美元

Revenue 收入 5 7,290 6,394
Cost of sales 銷售成本 (4,343) (3,490)

  
Gross profit 毛利 2,947 2,904

Other income 其他收入 6 – 1
Administrative expenses 行政開支 (625) (933)
Market development and
 promotion expenses

市場開發及推廣開支
(11) (54)

Finance costs 財務成本 7 (762) (731)
Other expenses 其他開支 (164) (358)
Share of results of an associate 應佔聯營公司的業績 17 (177) (541)
Impairment loss recognised on
 intangible assets

於無形資產確認的減值虧損
15 (444) (4,817)

Impairment loss recognised under
 expected credit loss model

於預期信貸虧損模型下確認的
 減值虧損 (155) (4,257)

  
Profit/(loss) before tax 除稅前溢利╱（虧損） 9 609 (8,786)
Income tax expense 所得稅開支 8 (669) (673)

  
Loss for the year 年內虧損 (60) (9,459)

  
Other comprehensive income/(loss) 其他全面收入╱（虧損）

Item that may be subsequently
 reclassified to profit or loss:

其後可能重新分類至損益之
 項目：

 Exchange differences arising on
  translation of foreign operations

 換算海外業務時產生的
  匯兌差額 8 (12)

 Share of exchange differences of
  an associate

 應佔聯營公司的匯兌差額
– 11
  

Other comprehensive income/(loss),
 net of tax

其他全面收入╱（虧損），
 除稅後 8 (1)

  
Total comprehensive loss for the year 年內全面虧損總額 (52) (9,460)

  
(Loss)/profit for the year attributable to: 以下各項應佔年內（虧損）╱

 溢利：
 Owners of the Company  本公司擁有人 (375) (8,923)
 Non-controlling interests  非控股權益 315 (536)

  
Loss for the year 年內虧損 (60) (9,459)
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2025 2024
二零二五年 二零二四年

NOTE US$’000 US$’000
附註 千美元 千美元

Total comprehensive (loss)/profit
 attributable to:

以下各項應佔全面（虧損）╱

 溢利總額：
 Owners of the Company  本公司擁有人 (367) (8,924)
 Non-controlling interests  非控股權益 315 (536)

  
Total comprehensive loss for the year 年內全面虧損總額 (52) (9,460)

  
US cents US cents
美分 美分

Loss per share 每股虧損 13
 Basic  基本 (0.37) (9.96)

  
 Diluted  攤薄 (0.37) (9.96)

       

The  above  conso l ida ted  s t a tement  o f  p ro f i t  o r  loss  and  o the r 
comprehensive income should be read in conjunction with accompanying 
notes.

上述綜合損益及其他全面收益表應連同隨附
附註一併閱讀。
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2025 2024
二零二五年 二零二四年

NOTES US$’000 US$’000
附註 千美元 千美元

Non-current assets 非流動資產

Property, plant and equipment 物業、廠房及設備 14 – –
Intangible assets 無形資產 15 18,546 18,990
Interests in an associate 於聯營公司的權益 17 9,956 10,133
Right-of-use assets 使用權資產 16 4 18
Prepayments for property,
 plant and equipment

物業、廠房及設備預付款項
19 1,038 –

Financial asset at fair value
 through profit or loss

以公允價值變動計入當期
 損益的金融資產 18 – –

  
29,544 29,141

  
Current assets 流動資產

Trade and other receivables 貿易及其他應收款項 19 4,941 1,584
Amount due from a related company 應收關聯公司款項 22 4,589 4,779
Amount due from an associate 應收聯營公司款項 22 – –
Bank balances and cash 銀行結餘及現金 20 390 889

  
9,920 7,252

  
Current liabilities 流動負債

Trade and other payables 貿易及其他應付款項 21 1,161 1,539
Lease liabilities 租賃負債 16 4 23
Income tax payable 應交所得稅 2,217 1,548

  
3,382 3,110

  
NET CURRENT ASSETS 流動資產淨值 6,538 4,142

  
TOTAL ASSETS LESS CURRENT
 LIABILITIES

資產總值減流動負債

36,082 33,283
  

NON-CURRENT LIABILITIES 非流動負債

Convertible notes 可換股票據 23 6,157 9,620
Lease liabilities 租賃負債 16 – 4

  
6,157 9,624

  
NET ASSETS 資產淨值 29,925 23,659
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2025 2024
二零二五年 二零二四年

NOTE US$’000 US$’000
附註 千美元 千美元

CAPITAL AND RESERVES 資本及儲備

Share capital 股本 24 153 114
Share premium and reserves 股份溢價及儲備 24,714 18,802

  
Equity attributable to the
 owners of the Company

本公司擁有人應佔權益
24,867 18,916

Non-controlling interests 非控股權益 5,058 4,743
  

TOTAL EQUITY 權益總額 29,925 23,659
       

The consolidated financial statements on pages 96 to 191 were approved 
and authorised for issue by the Board of Directors on 31 March 2026 and 
are signed on its behalf by:

DIRECTOR DIRECTOR
董事 董事

The above consolidated statement of financial position should be read in 
conjunction with accompanying notes.

第 96至 191頁的綜合財務報表已獲董事會於
二零二六年三月三十一日批准及授權刊發，
並由以下人士代表簽署：

上述綜合財務狀況表應連同隨附附註一併閱
讀。
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Attributable to owners of the Company

本公司擁有人應佔 

Share 
capital

Share 
premium

Merger 
reserve

Distributable
reserve

Capital 
reserve

Convertible 
notes 

reserve
Exchange 

reserve
Accumulated 

losses Subtotal

Attributable 
to non-

controlling 
interests

Total 
equity

股本 股份溢價 合併儲備

可分派

儲備 資本儲備

可換股

票據儲備 匯兌儲備 累計虧損 小計

非控股

權益應佔 權益總額

US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元 千美元 千美元 千美元 千美元 千美元 千美元

(Note (a)) (Note (b)) (Note (c))
（附註 (a)） （附註 (b)） （附註 (c)）

At 1 January 2024 於二零二四年一月一日 46,012 80,140 31,987 129,757 2,110 5,093 (1,482) (265,777) 27,840 5,279 33,119
Loss for the year 年內虧損 – – – – – – – (8,923) (8,923) (536) (9,459)
Exchange differences arising 
 on translation of 
 foreign operations

換算海外業務時產生
 的匯兌差額

– – – – – – (12) – (12) – (12)
Share of exchange difference 
 of an associate

應佔聯營公司的匯兌
 差額 – – – – – – 11 – 11 – 11

           
Total comprehensive loss 
 for the year

年內全面虧損總額
– – – – – – (1) (8,923) (8,924) (536) (9,460)

Capital reduction 股本削減 (45,898) – – 45,898 – – – – – – –
           

At 31 December 2024 
 and 1 January 2025

於二零二四年
 十二月三十一日
 及二零二五年
 一月一日 114 80,140 31,987 175,655 2,110 5,093 (1,483) (274,700) 18,916 4,743 23,659

(Loss)/profit for the year 年內（虧損）╱ 溢利 – – – – – – – (375) (375) 315 (60)
Exchange differences arising 
 on translation of 
 foreign operations

換算海外業務時產生
 的匯兌差額

– – – – – – 8 – 8 – 8
           

Total comprehensive 
 income/(loss) for the year

年內全面收益╱
 （虧損）總額 – – – – – – 8 (375) (367) 315 (52)

Issuance of shares (Note 24) 發行股份（附註24） 32 2,062 – – – – – – 2,094 – 2,094
Conversion of convertible notes 轉換可換股票據 7 6,332 – – – (2,115) – – 4,224 – 4,224

           
At 31 December 2025 於二零二五年

 十二月三十一日 153 88,534 31,987 175,655 2,110 2,978 (1,475) (275,075) 24,867 5,058 29,925
                        

The above consolidated statement of changes in equity should be read in 
conjunction with accompanying notes.

上述綜合權益變動表應連同隨附附註一併閱
讀。
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Notes:

(a) The merger reserve represents the difference between the nominal value of 
the share capital issued by the Company and the nominal value of the share 
capital of Global Technology International Limited acquired pursuant to a 
group reorganisation on 5 July 2005.

(b) On 29 April 2009, the authorised and issued share capital of the Company 
was reduced through a reduction in the nominal value of each share from 
HK$0.10 to HK$0.01. The capital reduction amount was transferred to 
distributable reserve.

On 10 September 2012, every ten issued and unissued shares were 
consolidated into one consolidated share from HK$0.01 to HK$0.10.

On 21 June 2016, every ten issued and unissued shares were consolidated 
into one consolidated share from HK$0.10 to HK$1.

On 8 September 2016, the authorised and issued share capital of the 
Company was reduced through a reduction in the nominal value of each share 
from HK$1 to HK$0.01. The credit balance of the capital reduction amount 
after reducing the accumulated losses of the Company was transferred to 
distributable reserve.

On 12 November 2019, every twenty issued and unissued shares were 
consolidated into one consolidated share from HK$0.01 to HK$0.2 each.

On 23 December 2024, every twenty issued and unissued shares were 
consolidated into one consolidated share from HK$0.20 to HK$4.00. 
Immediately following the share consolidation, the issued share capital of 
the Company was reduced through a reduction in the nominal value of each 
share from HK$4.00 to HK$0.01. The credit balance arising from the capital 
reduction was credited to the distributable reserve account.

(c) Capital reserve represents (i) the capital contribution from a shareholder of 
the Company through the shares granted by a shareholder to the employees 
of the Company during the year ended 31 December 2006 and 2008; and (ii) 
deemed capital contribution from a shareholder regarding the non-interest 
bearing advances.

附註：

(a) 合併儲備指本公司已發行股本面值與於二零
零五年七月五日進行的集團重組所收購的環
球科技國際有限公司股本面值的差額。

(b) 於二零零九年四月二十九日，本公司的法定
及已發行股本透過將各股份面值由0.10港元
減至0.01港元而有所減少。資本減少金額已
轉撥至可分派儲備。

於二零一二年九月十日，每十股已發行股份
及未發行之股份會由0.01港元合併為 0.10港
元的合併股份。

於二零一六年六月二十一日，每十股已發行
股份及未發行之股份會由0.10港元合併為1
港元的合併股份。

於二零一六年九月八日，本公司的法定及已
發行股本透過將各股份面值由 1港元減至0.01
港元而有所減少。減低本公司的累計虧損後
的股本削減進賬餘額已轉撥至可分派儲備。

於二零一九年十一月十二日，每二十股已發
行及未發行之股份會由每股 0.01港元合併為
0.2港元的合併股份。

於二零二四年十二月二十三日，每二十股已
發行及未發行之股份由 0.20港元合併為 4.00
港元的合併股份。緊隨股份合併後，本公司
已發行股本透過將每股面值由4.00港元減至
0.01港元而有所減少。股本削減產生的進賬
結餘已計入可分派儲備賬目。

(c) 資本儲備指 (i)截至二零零六年及二零零八年
十二月三十一日止年度，本公司股東透過彼
等向本公司僱員授出股份而作出的出資；及
(ii)不計息墊款的視作股東出資。
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2025 2024
二零二五年 二零二四年

NOTES US$’000 US$’000
附註 千美元 千美元

Cash flows from operating activities 經營活動所得現金流量

Profit/(loss) before tax 除稅前溢利╱（虧損） 609 (8,786)
Adjustments for: 就以下各項調整：
 Finance costs  財務成本 7 762 731
 Depreciation of right-of-use assets  使用權資產折舊 16 14 276
 Share of results of an associate  應佔聯營公司的業績 17 177 541
 Impairment loss recognised on
  intangible assets

 無形資產已確認減值虧損
15 444 4,817

 Impairment loss recognised
  under expected credit loss

 於預期信貸虧損下確認
  的減值虧損 155 4,257

  
Operating cash flows before
 movements in working capital

未計營運資金變動前的經營
 現金流量 2,161 1,836

Changes in working capital: 營運資金變動：
 Trade and other receivables  貿易及其他應收款項 (3,553) 2,351
 Trade and other payables  貿易及其他應付款項 (378) (25)

  
Cash (used in)/generated from operations 經營業務（所用）╱所得現金 (1,770) 4,162
Interest paid on lease liabilities 就租賃負債支付的利息 (1) (9)
Effect of foreign exchange rate changes 匯率變動的影響 8 (12)

  
Net cash (used in)/generated from
 operating activities

經營活動（所用）╱所得現金

 淨額 (1,763) 4,141
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2025 2024
二零二五年 二零二四年

NOTES US$’000 US$’000
附註 千美元 千美元

Cash flows from investing activities 投資活動所得現金流量

Advances to an associate 向聯營公司墊款 – (2,586)
Advances to a related company 向關聯公司墊款 231 (1,086)
Net cash outflows from
 disposal of subsidiaries

出售附屬公司之現金流出淨額
– (4)

Payment of property, plant and equipment 物業、廠房及設備付款 (1,038) –
  

Net cash used in investing activities 投資活動所用現金淨額 (807) (3,676)
  

Cash flows from financing activities 融資活動所得現金流量

Issuance of shares 發行股份 24 2,094 –
Lease payment 租賃付款 30 (23) (303)

  
Net cash generated from/(used in)
 financing activities

融資活動所得╱（所用）現金

 淨額 2,071 (303)
  

Net (decrease)/increase in cash and
 cash equivalents

現金及現金等價物（減少）╱

 增加淨額 (499) 162
Cash and cash equivalents at the
 beginning of the year

年初的現金及現金等價物

889 727
  

Cash and cash equivalents at
 the end of the year

年終的現金及現金等價物

Represented by bank balances and cash 指銀行結餘及現金 20 390 889
       

The above consolidated statement of cash flows should be read in 
conjunction with accompanying notes.

上述綜合現金流量表應連同隨附附註一併閱
讀。
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1 GENERAL INFORMATION

Silkwave Inc was incorporated in the Cayman Islands as an 
exempted company with limited liability. The Company’s registered 
office is located at Cricket Square, Hutchins Drive, P.O. Box 2681, 
Grand Cayman KY1-1111, Cayman Islands. The principal place 
of business in Hong Kong is located at Unit B1, 8/F, Kingston 
International Centre, 19 Wang Chiu Road, Kowloon Bay, Kowloon, 
Hong Kong.

As at 31 December 2025, the immediate and ultimate holding 
company is Chi Capital Holdings Ltd (“Chi Capital”), being 
a company wholly-owned by Mr. Wong Chau Chi who is the 
controlling shareholder of the Company.

The Company acts as an investment holding company. The Group is 
principally engaged in the development and promotion of convergent 
mobile multimedia broadcasting (“CMMB”)-based multimedia and 
interactive services via proprietary terrestrial infrastructure. The 
Group is operating a terrestrial UHF wireless television (“TV”) 
network providing digital media and entertainment services to 
certain key markets in the United States of America (“US”).

The Group is also engaged in t rading which relates to the 
procurement and distribution of printed circuit board (“PCB”) 
materials and broadcast and media production equipment, and 
providing hardware and software solution related to artificial 
intelligence (“AI”) and Internet-of-Things.

The consolidated financial statements are presented in United States 
dollars (“US$’000”), unless otherwise stated.

1 一般資料

中播數據有限公司於開曼群島註冊成立
為獲豁免有限公司。本公司的註冊辦事
處位於Cricket Square, Hutchins Drive, 
P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands。其香港主要營業
地點為香港九龍九龍灣宏照道 19號金利
豐國際中心 8樓B1室。

於二零二五年十二月三十一日，本
公司直接最終控股公司為Chi Capital 
Holdings Ltd（「Chi Capital」），為本公
司控股股東黃秋智先生全資擁有的公
司。

本公司為一家投資控股公司。本集團主
要開發及透過專有地面基礎設施推廣融
合移動電視和多媒體廣播（「CMMB」）的
多媒體及互動服務。本集團正在運營一
個地面UHF無線電視（「電視」）網絡，
為美國（「美國」）若干主要市場提供數碼
媒體和娛樂服務。

本集團亦從事與印刷電路板（「印刷電路
板」）材料及廣播及媒體製作設備的採購
及分銷的貿易業務，及提供與人工智能
（「AI」）及物聯網相關的硬件和軟件解決
方案。

綜合財務報表以美元（「千美元」）呈列，
美元亦為本公司的功能性貨幣。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The material accounting policies applied in the preparation of these 
consolidated financial statements are set out below. These policies 
have been consistently applied to all the years presented, unless 
otherwise stated.

2.1 Basis of preparation

The consolidated financial statements have been prepared in 
accordance with the HKFRS Accounting Standards, which 
collective term includes all applicable individual Hong 
Kong Financial Reporting Standard (“HKFRS”), Hong Kong 
Accounting Standards (“HKAS”) and Interpretations issued 
by the Hong Kong Institute of Certified Public Accountants 
(“HKICPA”), accounting principles generally accepted in 
Hong Kong and the disclosure requirements of the Hong 
Kong Companies Ordinance (Cap.622). The consolidated 
financial statements have been prepared under the historical 
cost convention, except for the financial assets at fair value 
through profit or loss, which is carried at fair value.

The preparation of consolidated financial statements in 
conformity with HKFRS Accounting Standards requires the 
use of certain critical accounting estimates. It also requires 
management to exercise its judgment in the process of 
applying the Group’s accounting policies. The areas involving 
a higher degree of judgment or complexity, or areas where 
assumptions and estimates are significant to the consolidated 
financial statements are disclosed in note 4.

2 重大會計政策概要

編製此等綜合財務報表時採用之重大會
計政策載列如下。除另有所指外，該等
政策於呈報之所有年度貫徹採用。

2.1 編製基準

綜合財務報表已根據由香港會計
師公會（「香港會計師公會」）頒佈
的香港財務報告準則會計準則，
該總稱詞彙包括所有適用個別香
港財務報告準則（「香港財務報告
準則」）、香港會計準則（「香港會
計準則」）及詮釋）、香港公認會計
原則及香港公司條例（第 622章）之
披露規定編製。綜合財務報表已
按歷史成本慣例編製，惟以公允
價值變動計入當期損益的金融資
產乃按公允價值列賬。

根據香港財務報告準則會計準則
編製綜合財務報表須運用若干關
鍵會計估計。其亦要求管理層於
應用本集團會計政策過程中行使
其判斷。涉及高度判斷或極為複
雜之範疇，或假設及估計對綜合
財務報表為重要之範疇，乃於附
註 4披露。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.1 Basis of preparation (Continued)

For the year ended 31 December 2025, the Group recorded a 
loss attributable to owners of the Company of approximately 
US$0.4 million and net cash outflow from operating activities 
of approximately US$1.8 million. The directors of the 
Company (“Directors”) have reviewed the Group’s cash flow 
projections which cover a period of at least twelve months 
from 31 December 2025. Based on the Group’s cash flows 
expected to be generated from operations and financing cash 
inflows from right issue with net proceeds of approximately 
HK$162 million (equivalent to approximately US$21 million) 
(Note 32), the Directors consider that the Group will be able to 
obtain adequate financial resources to enable it to operate and 
fulfill its liabilities and commitments as and when they fall 
due within the twelve months from 31 December 2025. The 
Group has also obtained a letter of support from Chi Capital 
which agreed to continuously provide financial support to 
enable the Group to meet its liabilities and commitments as 
and when they fall due in the foreseeable future. Accordingly, 
the Directors have prepared these consolidated financial 
statements on a going concern basis.

(a) Amendments to standards adopted by the Group
The Group has applied the following amendments to 
HKFRS Accounting Standards for its annual reporting 
period commencing 1 January 2025:

HKAS 21 and HKFRS 1 Lack of Exchangeability 
 (Amendments)

The amendments to HKFRS Accounting Standards 
listed above did not have any impact on the amounts 
recognised in prior periods and are not expected to 
significantly affect the current or future periods.

2 重大會計政策概要（續）

2.1 編製基準（續）
截至二零二五年十二月三十一日
止年度，本集團錄得歸屬於本公
司擁有人的虧損約 0.4百萬美元及
經營活動淨現金流出約 1.8百萬
美元。本公司董事（「董事」）已審
閱本集團涵蓋二零二五年十二月
三十一日起至少十二個月期間的
現金流量預測。根據本集團預測
經營產生的現金流量及自供股的
融資現金流入（產生約 162百萬港
元（相當於約 21百萬美元）的所得
款項淨額）（附註 32），董事認為本
集團將能夠獲得充足財務資源，
使其能夠營運並履行於二零二五
年十二月三十一日起十二個月內
到期之負債及承擔。本集團亦已
獲得Chi Capital同意將提供持續
的財務支持，使本集團能夠可預
見的將來履行其債務及承擔。因
此，董事已按持續經營基礎編製
綜合財務報表。

(a) 本集團採納之準則修訂本
本集團已就二零二五年一月
一日開始的年度報告期應用
下列香港財務報告準則會計
準則修訂本：

香港會計準則第 21號
 及香港財務報告
 準則第 1號

缺乏可兌換性
 （修訂本）

上述香港財務報告準則會計
準則修訂對過往期間確認的
金額沒有任何影響及預期不
會對當前或未來期間產生重
大影響。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.1 Basis of preparation (Continued)

(b) New and amended HKFRS Accounting Standards 
but not yet effective
The following new and amended HKFRS Accounting 
Standards and interpretations have been published that 
are not mandatory for the current reporting period and 
have not been early adopted by the Group:

HKFRS 9 and HKFRS 7 Classification and 

 Measurement of Financial 

 Instruments 

 (Amendment)1

HKFRS 1, HKFRS 7, 

 HKFRS 9, HKFRS 10 

 and HKAS 7

Annual Improvements 

 to HKFRS Accounting 

 Standards1

KFRS 9 and HKFRS 7 Contracts Referencing 

 Nature-dependent 

 Electricity 

 (Amendments)1

HKFRS 18 Presentation and Disclosure 

 in Financial Statements2

HKFRS 19 Subsidiaries without 

 Public Accountability: 

 Disclosures2

HKFRS 19 Amendments to HKFRS 19 

 Subsidiaries without 

 Public Accountability: 

 Disclosures2

Hong Kong 

 Interpretation 5

Presentation of Financial 

 Statements – 

 Classification by the 

 Borrower of a Term Loan 

 that Contains a 

 Repayment on Demand 

 Clause (Amendments)2

HKFRS 10 and HKAS 28 Sale or Contribution 

 of Assets between 

 an Investor and its 

 Associate or Joint 

 Venture (Amendments)3

2 重大會計政策概要（續）

2.1 編製基準（續）
(b) 尚未生效的新訂及經修訂香

港財務報告準則會計準則

以下為已頒佈但本報告期尚
未強制生效及本集團尚未提
早採納的新訂及經修訂香港
財務報告準則會計準則及詮
釋：

香港財務報告準則
 第9號及香港財務
 報告準則第7號

金融工具的分類及計量
 （修訂本）1

香港財務報告準則第1號、
 香港財務報告準則
 第7號、香港財務報告
 準則第9號、
 香港財務報告準則
 第10號及
 香港會計準則第7號

香港財務報告準則會計
 準則之年度改進 1

香港財務報告準則第9號
 及香港財務報告準則
 第7號

依賴自然能源生產電力
 的合約（修訂本）1

香港財務報告準則第18號 財務報表的呈列及披露 2

香港財務報告準則第19號 並無公眾問責性的
 附屬公司：披露 2

香港財務報告準則第19號 香港財務報告準則
 第19號（修訂本）
 並無公眾問責性的
 附屬公司：披露 2

香港詮釋第5號 財務報表之呈列－
 借款人對包含按要求
 償還條款的定期
 貸款的分類（修訂本）2

香港財務報告準則第10號
 及香港會計準則第28號

投資者與其聯營公司或
 合營企業之間之
 資產銷售或
 注資（修訂本）3
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.1 Basis of preparation (Continued)

(b) New and amended HKFRS Accounting Standards 
but not yet effective (Continued)

1 Effective for annual periods beginning on or after 1 
January 2026.

2 Effective for annual periods beginning on or after 1 
January 2027.

3 Effective for annual periods beginning on or after a date 
to be determined.

HKFRS 18 wil l  replace HKAS 1 Presentat ion of 
financial statements , introducing new requirements 
that will help to achieve comparability of the financial 
performance of similar entities and provide more 
relevant information and transparency to users. Even 
though HKFRS 18 will not impact the recognition or 
measurement of items in the financial statements, its 
impacts on presentation and disclosure are expected to 
be pervasive, in particular those related to the statement 
of financial performance and providing management-
defined performance measures within the financial 
statements.

2 重大會計政策概要（續）

2.1 編製基準（續）
(b) 尚未生效的新訂及經修訂香

港財務報告準則會計準則

（續）
1 於二零二六年一月一日或

之後開始的年度期間生
效。

2 於二零二七年一月一日或
之後開始的年度期間生
效。

3 於待定日期或之後開始的
年度期間生效。

香港財務報告準則第 18號將
取代香港會計準則第 1號財
務報表的呈列，引入新規定
以助實現類近實體的財務表
現可比性及向使用者提供更
多相關資料及透明度。儘管
香港財務報告準則第 18號將
不會影響財務報表項目的確
認或計量，但預計其將普遍
影響呈列及披露，尤其是與
財務表現報表有關的影響，
以及在財務報表範圍內提供
管理層界定的績效計量。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.1 Basis of preparation (Continued)

(b) New and amended HKFRS Accounting Standards 
but not yet effective (Continued)

Management  i s  current ly assess ing the deta i led 
implications of applying the new standard on the 
Group’s consolidated financial statements. From the 
high-level preliminary assessment performed, the 
following potential impacts have been identified:

‧ Although the adoption of HKFRS 18 will have 
no impact on the Group’s net profit, the Group 
expects that  grouping i tems of income and 
expenses in the consolidated statement of profit 
or loss into the new categories will impact how 
operating profit is calculated and reported.

‧ The line items presented on the primary financial 
s ta tements  might  change as a  resul t  of  the 
application of the concept of “useful structured 
summary” and the  enhanced pr inc ip les  on 
aggregation and disaggregation.

2 重大會計政策概要（續）

2.1 編製基準（續）
(b) 尚未生效的新訂及經修訂香

港財務報告準則會計準則

（續）
管理層目前正評估應用新準
則對本集團綜合財務報表的
具體影響。根據高水準初步
評估，已確定以下潛在影
響：

‧ 儘管採納香港財務報告
準則第 18號對本集團
的淨利潤並無影響，惟
本集團預期將綜合損益
表內的收入及開支項目
按新類別分類將影響經
營溢利的計算及報告。

‧ 主要財務報表上呈報的
項目可能會因應用「有
用結構概要」概念及合
計及分拆原則加強而出
現變動。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.1 Basis of preparation (Continued)

(b) New and amended HKFRS Accounting Standards 
but not yet effective (Continued)
‧ The Group does not expect there to be a significant 

change in the information that  is  current ly 
disclosed in the notes because the requirement to 
disclose material information remains unchanged; 
however,  the way in which the information 
is  grouped might  change as a  resul t  of  the 
aggregation/disaggregation principles. In addition, 
there will be significant new disclosures required 
for:

–  management-defined performance measures;

–  a break-down of the nature of expenses 
for line items presented by function in the 
operating category of the statement of profit 
or loss — this break-down is only required 
for certain nature expenses; and

–  for the first annual period of application 
of HKFRS 18, a reconciliation for each 
line item in the statement of profit or loss 
between the restated amounts presented 
by applying HKFRS 18 and the amounts 
previously presented applying HKAS 1.

The Group wi l l  app ly  HKFRS 18 f rom i t s 
mandatory effective date of 1 January 2027. 
Retrospective application is required, and so the 
comparative information for the financial year 
ending 31 December 2026 will be restated in 
accordance with HKFRS 18.

The Group will apply the above new standard, 
revised framework and amendments to standards 
when they become effective. Except for the 
HKFRS 18 mentioned above, no new standard, 
revised framework and amendments to standards 
is expected to have a material effect on the entity 
in the current or future reporting periods and on 
foreseeable future transactions.

2 重大會計政策概要（續）

2.1 編製基準（續）

(b) 尚未生效的新訂及經修訂香港財

務報告準則會計準則（續）
‧ 由於披露重大資料的規定

維持不變，本集團預期目
前於附註內披露的資料不
會有重大變動；然而，合
計╱分拆原則可能會改變
資料分類方式。此外，對
於以下方面將有重大的新
披露規定：

－ 管理層界定的績效
計量；

－ 於損益表的經營類
別中按功能呈列的
項 目 開 支 性 質 明
細－只有若干性質
的開支須列出相關
明細；及

－ 就首個應用香港財
務報告準則第 18號
的年度期間而言，
損益表各項目的對
賬（按應用香港財務
報告準則第 18號呈
列的重列金額對比
先前應用香港會計
準則第 1號呈列的
金額）。

本集團將自強制生效日期
二零二七年一月一日起應
用香港財務報告準則第 18
號，並須追溯應用。因
此，將根據香港財務報告
準則第 18號重列截至二零
二六年十二月三十一日止
財政年度的比較資料。

本集團將於上述新準則、
修訂框架及準則修訂生效
時予以採用。除上文所述
之香港財務報告準則第 18
號外，預期其他新準則、
修訂框架及準則修訂不會
對實體於當前或未來報告
期間及可預見未來交易產
生重大影響。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.2 Subsidiaries

Subsidiaries are all entities (including structured entities) 
over which the Group has control. The Group controls an 
entity when the Group is exposed to, or has rights to, variable 
returns from its involvement with the entity and has the ability 
to affect those returns through its power to direct the activities 
of the entity. Subsidiaries are fully consolidated from the 
date on which control is transferred to the Group. They are 
deconsolidated from the date that control ceases.

Intercompany transactions, balances and unrealised gains 
on transactions between group companies are eliminated. 
Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the transferred asset. 
Accounting policies of subsidiaries have been changed where 
necessary to ensure consistency with the policies adopted by 
the Group.

Non-control l ing interests in the resul ts and equity of 
subsidiaries are shown separately in the consolidated 
statement of profit or loss and other comprehensive income, 
consolidated statement of changes in equity and consolidated 
statement of financial position respectively.

The Group treats transactions with non-controlling interests 
that do not result in a loss of control as transactions with 
equity owners of the Group. A change in ownership interest 
results in an adjustment between the carrying amounts of 
the controlling and non-controlling interests to reflect their 
relative interests in the subsidiary. Any difference between 
the amount of the adjustment to non-controlling interests and 
any consideration paid or received is recognised in a separate 
reserve within equity attributable to owners of the Company.

When the Group ceases to consolidate or equity account for an 
investment because of a loss of control, any retained interest 
in the entity is remeasured to its fair value with the change 
in carrying amount recognised in profit or loss. This fair 
value becomes the initial carrying amount for the purposes 
of subsequently accounting for the retained interest as an 
associate. In addition, any amounts previously recognised 
in other comprehensive income in respect of that entity are 
reclassified to profit or loss, as part of the gain or loss on sale.

2 重大會計政策概要（續）

2.2 附屬公司

附屬公司指本集團擁有控制權的
所有實體（包括結構實體）。當本
集團因參與實體而承擔可變回報
之風險或享有可變回報之權利，
並有能力透過其指導該實體活動
之權力影響此等回報時，本集團
即控制該實體。附屬公司於其控
制權轉移至本集團當日起全面綜
合入賬，並於控制權終止當日起
終止綜合入賬。

集團內公司間交易、結餘及集團
公司間交易的未變現收益均予以
對銷。未變現虧損亦會對銷，除
非該交易提供證據顯示所轉讓資
產出現減值情況。附屬公司的會
計政策已按需要變更，以確保與
本集團所採納的政策貫徹一致。

附屬公司業績及權益的非控股權
益分別於綜合損益及其他全面收
益表、綜合權益變動表及綜合財
務狀況表內單獨列示。

本集團將與非控股權益之交易（並
不導致喪失控制權者）視作與本集
團權益持有人之交易。擁有權權
益變動導致控股權益與非控股權
益賬面值之間之調整，以反映彼
等於附屬公司之相對權益。非控
股權益調整數額與任何已付或已
收代價間之任何差額於本公司擁
有人應佔權益中之獨立儲備內確
認。

倘本集團不再擁有控制權，導致
不再綜合入賬或按權益會計法入
賬投資，其於該實體之任何保留
權益按其公平值重新計算，而賬
面值變動則於損益內確認。就其
後入賬列作聯營公司之保留權
益，其公平值為初始賬面值。此
外，先前於其他全面收益確認與
該實體有關之任何金額重新分類
至損益作為出售收益或虧損的一
部分。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.3 Separate financial statements

Investments in subsidiaries are accounted for at cost less 
impairment losses. Cost also includes direct attributable costs 
of investment. The results of subsidiaries are accounted for by 
the Company on the basis of dividend received and receivable.

Impairment testing of the investments in subsidiaries is 
required upon receiving dividends from these investments 
if the dividend exceeds the total comprehensive income of 
the subsidiary in the period the dividend is declared or if the 
carrying amount of the investment in the separate financial 
statements exceeds the carrying amount in the consolidated 
financial statements of the investee’s net assets including 
goodwill.

2.4 Segment reporting

Operating segments are reported in a manner consistent 
with the internal reporting provided to the chief operating 
decision-maker (“CODM”). The CODM, who is responsible 
for allocating resources and assessing performance of the 
operating segments, has been identified as the Executive 
Directors that make strategic decisions.

2.5 Foreign currency translation

(i) Functional and presentation currency
Items included in the financial statements of each of 
the Group’s entities are measured using the currency of 
the primary economic environment in which the entity 
operates (the “functional currency”). The Company’s 
functional currency is US$, which is the Company’s and 
the Group’s presentation currency.

2 重大會計政策概要（續）

2.3 獨立財務報表

於附屬公司之投資按成本扣除減
值虧損列賬。成本亦包括直接應
佔投資成本。附屬公司之業績乃
由本公司按已收及應收股息基準
入賬。

倘股息超出附屬公司宣派股息期
間之全面收益總額，或倘獨立財
務報表中投資之賬面值超出綜合
財務報表所示投資對象資產淨值
（包括商譽）之賬面值，則須於收
取該等投資股息時，對該等附屬
公司之投資進行減值測試。

2.4 分部報告

經營分部之申報方式與向主要經
營決策者（「主要經營決策者」）
提供之內部報告所採用者貫徹一
致。主要經營決策者（負責分配經
營分部資源及評估其表現）已確定
為作出策略決定之執行董事。

2.5 外幣換算

(i) 功能及呈列貨幣

本集團旗下各實體之財務報
表所列項目均採用有關實體
營業所在主要經濟環境通用
之貨幣（「功能貨幣」）為計算
單位。本公司的功能貨幣為
美元，其為本公司及本集團
之呈列貨幣。



Notes to the Consolidated Financial Statements
綜合財務報表附註

For the year ended 31 December 2025

截至二零二五年十二月三十一日止年度

2025年度報告   中播數據有限公司 113

2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.5 Foreign currency translation (Continued)

(ii) Transactions and balances
Foreign currency transactions are translated into the 
functional currency using the exchange rates prevailing 
at the dates of the transaction. Foreign exchange 
gains and losses resulting from the settlement of 
such transactions and from the translation at year-
end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in 
the consolidated statement of profit or loss and other 
comprehensive income.

(iii) Group companies
The results and financial positions of all the group 
e n t i t i e s  (n o n e  o f  w h i c h  h a s  t h e  c u r r e n c y  o f  a 
hyperinflationary economy) that have a functional 
currency different from the presentation currency are 
translated into the presentation currency as follows:

–  assets and liabilities for each statement of financial 
position presented are translated at the closing rate 
at the date of that statement of financial position;

–  income and expenses for each statement of profit 
or loss and other comprehensive income are 
translated at average exchange rates (unless this 
average is not a reasonable approximation of 
the cumulative effect of the rates prevailing on 
the transaction dates, in which case income and 
expenses are translated at the rates on the dates of 
the transactions); and

–  all resulting exchange differences are recognised 
in other comprehensive income.

Goodwill and fair value adjustments arising on the 
acquisition of a foreign entity are treated as assets and 
liabilities of the foreign entity and translated at the 
closing rate. Exchange differences arising are recognised 
in other comprehensive income.

2 重大會計政策概要（續）

2.5 外幣換算（續）
(ii) 交易及結餘

外幣交易按交易當日適用之
匯率換算為功能貨幣。因結
算該等交易及按年度結算日
匯率換算以外幣計值之貨幣
資產及負債產生之外匯收益
及虧損於綜合損益及其他全
面收益表確認。

(iii) 本集團旗下公司
功能貨幣與呈列貨幣不同
（全部均非高通脹經濟之貨
幣）之所有集團實體之業績
及財務狀況，按以下方式換
算為呈列貨幣：

－ 各財務狀況表所呈列資
產及負債，按財務狀況
表日期之收市匯率換
算；

－ 各損益及其他全面收益
表之收入及開支，按平
均匯率換算，惟此並非
該等交易日期當時匯率
具累積效果之合理約數
除外。在此情況下，收
入及開支按交易日期的
匯率換算；及

－ 所得出之所有匯兌差額
會在其他全面收益中確
認。

收購海外實體產生之商譽及
公平值調整視為該海外實體
之資產及負債，按收巿匯率
換算。所得出之匯兌差額會
在其他全面收益中確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.6 Revenue from contracts with customers

The Group recognises revenue when (or as) a performance 
obligation is satisfied, i.e. when “control” of the goods or 
services underlying the particular performance obligation is 
transferred to the customer.

A performance obligation represents a good or service (or 
a bundle of goods or services) that is distinct or a series of 
distinct goods or services that are substantially the same.

Control is transferred over time and revenue is recognised 
over time by reference to the progress towards complete 
satisfaction of the relevant performance obligation if one of 
the following criteria is met:

‧ the customer simultaneously receives and consumes the 
benefits provided by the Group’s performance as the 
Group performs;

‧ the Group’s performance creates or enhances an asset 
that the customer controls as the Group performs; or

‧ the Group’s performance does not create an asset with 
an alternative use to the Group and the Group has an 
enforceable right to payment for performance completed 
to date.

Otherwise, revenue is recognised at a point in time when the 
customer obtains control of the distinct good or service.

2 重大會計政策概要（續）

2.6 來自客戶合約之收入

當（或於）本集團履行履約責任時
確認收入，即於特定履約責任相
關的貨品或服務的「控制權」轉移
予客戶時確認收入。

履約責任指個別貨品或服務（或一
組貨品或服務）或大致相同的一系
列不同貨品或服務。

控制權隨時間轉移，而倘滿足以
下其中一項標準，則收入乃參照
完全履行相關履約責任的進度隨
時間確認：

‧ 客戶於本集團履約時同時收
取及耗用本集團履約所帶來
的利益；

‧ 本集團履約創建或提升客戶
於本集團履約時控制的資
產；或

‧ 本集團履約並無創建對本集
團有替代用途的資產，且本
集團可享有強制執行權，以
收回至今已履約部分的款
項。

否則，收入於客戶獲得特定貨品
或服務的控制權時予以確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.6 Revenue from contracts with customers (Continued)

Principal versus agent
When another party is involved in providing goods or services 
to a customer, the Group determines whether the nature of its 
promise is a performance obligation to provide the specified 
goods or services itself (i.e. the Group is a principal) or to 
arrange for those goods or services to be provided by the other 
party (i.e. the Group is an agent).

The Group is a principal if it controls the specified good or 
service before that good or service is transferred to a customer.

The Group is an agent if its performance obligation is to 
arrange for the provision of the specified good or service by 
another party. In this case, the Group does not control the 
specified good or service provided by another party before 
that good or service is transferred to the customer. When the 
Group acts as an agent, it recognises revenue in the amount 
of any fee or commission to which it expects to be entitled in 
exchange for arranging for the specified goods or services to 
be provided by the other party.

For the trading of PCB materials and other AI related 
products, revenue is recognised when a customer obtains 
control of the goods, i.e. upon fulfilment of performance 
obligation stipulated in the contracts and goods are delivered 
to the customers.

For the provision of CMMB service income and transmission 
and broadcasting of television programs, revenue is recognised 
over time as the customer simultaneously receives and 
consumes the benefits provided by the Group’s performance as 
the Group performs and is based on output method, as the time 
elapses, because it reflects the pattern by which the Group 
satisfies the performance obligation through the rendering the 
services to the customer.

2 重大會計政策概要（續）

2.6 來自客戶合約之收入（續）
委託人與代理人

當另一方從事向客戶提供貨品或
服務，本集團釐定其承諾的性質
是否為提供指定貨品或服務本身
的履約責任（即本集團為委託人）
或安排由另一方提供該等貨品或
服務（即本集團為代理人）。

倘本集團在向客戶轉讓貨品或服
務之前控制指定貨品或服務，則
本集團為委託人。

倘本集團的履行責任為安排另一
方提供指定的貨品或服務，則本
集團為代理人。在此情況下，在
將貨品或服務轉讓予客戶之前，
本集團不控制另一方提供之指定
貨品或服務。當本集團為代理人
時，應就為換取另一方安排提供
之指定貨品或服務預期有權取得
之任何收費或佣金之金額確認收
入。

就印刷電路板材料及其他AI相關
產品的貿易而言，收入於客戶獲
得貨品的控制權時（即達成合約規
定的履約責任後）及貨品交付予客
戶時確認。

就提供CMMB服務收入以及傳輸
及廣播電視節目而言，當客戶同
時接收及消耗因本集團履約而提
供的利益時，收入隨時間確認，
並根據產出法，隨著時間的推移
而確認，因其反映了本集團通過
向客戶提供服務來達成履約責任
的模式。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.7 Leases

Definition of a lease
A contract is, or contains, a lease if the contract conveys the 
right to control the use of an identified asset for a period of 
time in exchange for consideration.

For contracts entered into or modified on or after the date of 
initial application or arising from business combinations, the 
Group assesses whether a contract is or contains a lease based 
on the definition under HKFRS 16 at inception, modification 
date or acquisition date, as appropriate. Such contract will not 
be reassessed unless the terms and conditions of the contract 
are subsequently changed. As a practical expedient, leases 
with similar characteristics are accounted on a portfolio basis 
when the Group reasonably expects that the effects on the 
consolidated financial statements would not differ materially 
from individual leases within the portfolio.

The Group as a lessee
Allocation of consideration to components of a contract
For a contract that contains a lease component and one or 
more additional lease or non-lease components, the Group 
allocates the consideration in the contract to each lease 
component on the basis of the relative stand-alone price of the 
lease component and the aggregate stand-alone price of the 
non-lease components.

Non-lease components are separated from lease component 
and are accounted for by applying other applicable standards.

Short-term leases
The Group applies the short-term lease recognition exemption 
to leases of office premises and retail shops that have a lease 
term of 12 months or less from the commencement date and 
do not contain a purchase option. Lease payments on short-
term leases are recognised as expense on a straight-line basis 
or another systematic basis over the lease term.

2 重大會計政策概要（續）

2.7 租賃

租賃定義

倘合約為換取代價而給予在一段
時間內控制可識別資產使用的權
利，則該合約是租賃或包含租賃。

就於首次應用日期或之後訂立或
修改或因業務合併產生的合約而
言，本集團根據香港財務報告準
則第 16號的定義於開始、修訂
日期或收購日期（視何者合適而
定）評估該合約是否屬於或包含租
賃。除非合約的條款及條件其後
出現變動，否則有關合約將不予
重新評估。作為實際權宜之計，
當本集團合理預測對綜合財務報
表的影響與組合內個別租賃並無
重大差異時，具有類似特徵的租
賃乃按組合基準入賬。

本集團為承租人

將合約代價分配至各組成部分
倘合約包含一個租賃成分以及一
個或多個額外的租賃或非租賃成
分，則本集團應基於租賃成分的
相關單獨價格及非租賃成分的單
獨價格總和，將合約中的代價在
各租賃成分之間進行分配。

非租賃成份會從租賃成份分離，
並採用其他適用準則列賬。

短期租賃
本集團將短期租賃確認豁免應用
於自開始日期起計為期 12個月或
更短租期且並不含購買選擇權的
辦公場所及零售店舖的租賃。短
期租賃的租賃付款於租期內以直
線法或其他系統法確認為開支。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.7 Leases (Continued)

The Group as a lessee (Continued)

Right-of-use assets
The cost of right-of-use asset includes:

‧ the amount of the initial measurement of the lease 
liability;

‧ a n y  l e a s e  p a y m e n t s  m a d e  a t  o r  b e f o r e  t h e 
commencement date, less any lease incentives received;

‧ any initial direct costs incurred by the Group; and

‧ an estimate of costs to be incurred by the Group in 
dismantl ing and removing the underlying assets, 
restoring the site on which it is located or restoring the 
underlying asset to the condition required by the terms 
and conditions of the lease.

Right-of-use assets are measured at cost, less any accumulated 
depreciation and impairment losses, and adjusted for any 
remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain 
to obtain ownership of the underlying leased assets at the end 
of the lease term are depreciated from commencement date 
to the end of the useful life. Otherwise, right-of-use assets 
are depreciated on a straight-line basis over the shorter of its 
estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item 
on the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under HKFRS 
9 and initially measured at fair value. Adjustments to fair 
value at initial recognition are considered as additional lease 
payments and included in the cost of right-of-use assets.

2 重大會計政策概要（續）

2.7 租賃（續）
本集團為承租人（續）
使用權資產
使用權資產的成本包括：

‧ 租賃負債的初步計量金額；

‧ 於開始日期或之前所作的任
何租賃付款，減任何已收取
的租賃獎勵；

‧ 本集團產生之任何初始直接
成本；及

‧ 本集團就拆除及移除相關資
產、還原相關資產所在地盤
或將相關資產還原至租賃條
款及條件所規定的狀況而估
計產生的成本。

使用權資產按成本減去任何累計
折舊及減值虧損後進行計量，並
就租賃負債的任何重新計量進行
調整。

本集團合理確定於租期結束時取
得相關租賃資產擁有權的使用權
資產，由開始日期起至可使用年
期終止時折舊。否則，使用權資
產按其估計可使用年期及租期中
的較短者以直線法折舊。

本集團於綜合財務狀況表中將使
用權資產獨立呈列。

可退回租賃按金
已付可退回租賃按金根據香港財
務報告準則第 9號入賬，並初步按
公平值計量。於初步確認時對公
平值所作調整被視為額外租賃款
項並計入使用權資產成本。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.7 Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities
At the commencement date of a lease, the Group recognises 
and measures the lease liability at the present value of lease 
payments that are unpaid at that date. In calculating the present 
value of lease payments, the Group uses the incremental 
borrowing rate at the lease commencement date if the interest 
rate implicit in the lease is not readily determinable.

The lease payments include:

‧ fixed payments (including in-substance fixed payments) 
less any lease incentives receivable;

‧ variable lease payments that depend on an index or a 
rate, initially measured using the index or rate as at the 
commencement date;

‧ amounts expected to be payable by the Group under 
residual value guarantees;

‧ the exercise price of a purchase option if the Group is 
reasonably certain to exercise the option; and

‧ payments of penalties for terminating a lease, if the 
lease term reflects the Group exercising an option to 
terminate the lease.

After the commencement date, lease liabilities are adjusted by 
interest accretion and lease payments.

2 重大會計政策概要（續）

2.7 租賃（續）
本集團為承租人（續）
租賃負債
於租賃開始日期，本集團按當日
未支付的租賃付款現值確認及計
量租賃負債。於計算租賃付款的
現值時，倘租賃所含的利率不能
即時釐定，則本集團會於租賃開
始日期使用增量借貸利率。

租賃付款包括：

‧ 固定付款（包括實質的固定
付款），減任何應收租賃獎
勵；

‧ 取決於指數或比率的可變租
賃付款，其初始計量會按租
賃開始日期之指數或比率進
行；

‧ 本集團根據剩餘價值擔保而
預期應付的金額；

‧ 合理確定本集團將會行使的
購買選擇權的行使價；及

‧ 就終止租賃支付的罰款（倘
租賃條款反映本集團行使該
終止租賃的選擇權）。

於開始日期後，租賃負債乃就利
息增長及租賃付款作出調整。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.7 Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

The Group remeasures lease l iabi l i t ies  (and makes a 
corresponding adjustment to the related right-of-use assets) 
whenever:

‧ the lease term has changed or there is a change in 
the assessment of exercise of a purchase option, in 
which case the related lease liability is remeasured by 
discounting the revised lease payments using a revised 
discount rate at the date of reassessment.

‧ the lease payments change due to changes in market 
rental rates following a market rent review, in which 
cases the related lease liabili ty is remeasured by 
discounting the revised lease payments using the initial 
discount rate.

The Group presents lease liabilities as a separate line item on 
the consolidated statement of financial position.

Lease modifications

The Group accounts for a lease modification as a separate 
lease if:

‧ the modification increases the scope of the lease by 
adding the right to use one or more underlying assets; 
and

‧ the consideration for the leases increases by an amount 
commensurate with the stand-alone price for the increase 
in scope and any appropriate adjustments to that stand-
alone price to reflect the circumstances of the particular 
contract.

2 重大會計政策概要（續）

2.7 租賃（續）
本集團為承租人（續）
租賃負債（續）
倘發生以下情況，本集團重新計
量租賃負債（並對相關使用權資產
作出相應調整）：

‧ 租期發生變動或對於行使購
買選擇權的評估有所變動，
在此情況下，採用重新評估
當日的經修訂貼現率貼現經
修訂租賃付款，藉此重新計
量相關租賃負債。

‧ 檢討市場租金後按市場租金
費率變動調整租賃付款，在
此情況下，採用初始貼現率
貼現經修訂租賃付款，藉此
重新計量相關租賃負債。

本集團於綜合財務狀況表將租賃
負債作為單獨項目呈列。

租賃修訂
倘存在以下情況，本集團將租賃
修訂作為單獨租賃入賬：

‧ 有關修訂透過增加一項或以
上相關資產的使用權，擴大
租賃的範圍；及

‧ 調增租賃的代價，增加的金
額相當於範圍擴大對應的單
獨價格，加上按照特定合約
的實際情況對單獨價格進行
的任何適當調整。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.7 Leases (Continued)

The Group as a lessee (Continued)

Lease modifications (Continued)

For a lease modification that is not accounted for as a separate 
lease, the Group remeasures the lease liability based on the 
lease term of the modified lease by discounting the revised 
lease payments using a revised discount rate at the effective 
date of the modification.

The Group accounts for the remeasurement of lease liabilities 
by making corresponding adjustments to the relevant right-
of-use asset. When the modified contract contains a lease 
component and one or more additional lease or non-lease 
components, the Group allocates the consideration in the 
modified contract to each lease component on the basis of 
the relative stand-alone price of the lease component and the 
aggregate stand-alone price of the non-lease components.

2.8 Employee benefits

Retirement benefit costs
Payments to defined contribution retirement benefit plans 
including the state-managed retirement benefit schemes and 
the Mandatory Provident Fund Scheme are recognised as an 
expense when employees have rendered service entitling them 
to the contributions.

Short-term employee benefits
Shor t - t e rm employee  benef i t s  a re  r ecogn i sed  a t  the 
undiscounted amount of the benefits expected to be paid as 
and when employees rendered the services. All short-term 
employee benefits are recognised as an expense unless another 
HKFRS requires or permits the inclusion of the benefit in the 
cost of an asset.

A liability is recognised for benefits accruing to employees 
(such as wages and salaries) after deducting any amount 
already paid.

2 重大會計政策概要（續）

2.7 租賃（續）
本集團為承租人（續）
租賃負債（續）
對於不作為一項單獨租賃入賬的
租賃修訂，本集團採用修改生效
日期的經修訂貼現率貼現經修訂
租賃付款，根據經修改租賃的租
期重新計量租賃負債。

本集團透過對相關使用權資產進
行相應調整，入賬重新計量的租
賃負債。倘經修訂合約包含租賃
成分以及一個或多個額外的租賃
或非租賃成分，本集團根據租賃
成分的相對獨立價格及非租賃成
分的總獨立價格，將經修訂合約
中的代價分配至每個租賃成分。

2.8 僱員福利

退休福利成本

向國家管理退休福利計劃等界定
供款退休福利計劃及強制性公積
金計劃作出的付款於僱員提供服
務，令其符合供款資格時確認為
開支。

短期僱員福利

短期僱員福利按僱員提供服務時
預期支付的未貼現金額確認。除
非另一項香港財務報告準則規定
或允許將福利納入資產成本，否
則所有短期僱員福利均確認為開
支。

負債於扣除已支付的任何金額
後，就應計僱員福利（如工資及薪
金）予以確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.8 Employee benefits (Continued)

Share-based payments
Equity-settled share-based payment transactions

The Group operates a number of equity-settled, share-based 
compensation plans, under which the entity receives services 
from employees as consideration for equity instruments 
(options) of the Group. The fair value of the employee services 
received in exchange for the grant of the options is recognised 
as an expense. The total amount to be expensed is determined 
by reference to the fair value of the options granted:

‧ including any market performance conditions (for 
example, an entity’s share price);

‧ excluding the impact of any service and non-market 
p e r f o r m a n c e  v e s t i n g  c o n d i t i o n s  ( f o r  e x a m p l e , 
profitability, sales growth targets and remaining an 
employee of the entity over a specified time period);

‧ and including the impact of any non-vesting conditions 
(for example, the requirement for employees to save).

Non-market performance and service conditions are included 
in assumptions about the number of options that are expected 
to vest. The total expense is recognised over the vesting 
period, which is the period over which all of the specified 
vesting conditions are to be satisfied. In addition, in some 
circumstances employees may provide services in advance 
of the grant date and therefore the grant date fair value is 
estimated for the purposes of recognising the expense during 
the period between service commencement period and grant 
date. At the end of each reporting period, the Group revises 
its estimates of the number of options that are expected to 
vest based on the non-marketing performance and service 
conditions. It recognises the impact of the revision to original 
estimates, if any, in the consolidated income statement, with a 
corresponding adjustment to equity.

When the options are exercised, the Company issues new 
shares. The proceeds received net of any directly attributable 
transaction costs are credited to share capital (nominal value) 
and share premium.

2 重大會計政策概要（續）

2.8 僱員福利（續）
以股份為基礎的付款

以權益結算以股份為基礎的付款
交易

本集團設有多項以權益結算、以
股份為基礎的報酬計劃，根據該
等計劃，主體收取僱員的服務以
作為本集團權益工具（期權）的代
價。僱員為換取獲授予期權而提
供服務的公平值確認為費用。將
作為費用的總金額參考授予期權
的公平值釐定：

‧ 包括任何市場業績條件（例
如實體的股價）；

‧ 不包括任何服務和非市場業
績可行權條件（例如盈利能
力、銷售增長目標和僱員在
某特定時期內留任實體）的
影響；

‧ 及包括任何非歸屬條件（例
如規定僱員儲蓄）的影響。

非市場性質之表現及服務條件納
入預期將歸屬購股權數目之假設
中。總開支於歸屬期內確認，歸
屬期為所有指定之歸屬條件須達
成之期間。此外，在某些情況，
僱員可能在授出日期前提供服
務，因此會為了於服務開始期間
至授出日期止期間內確認開支而
估計授出日期公平值。本集團於
各報告期末根據非營銷表現及服
務條件修訂預期可行使的購股權
數目之估計，並於綜合收益表
確認對原有估計修訂之影響（如
有），以及就權益作出相應調整。

本集團於購股權獲行使時發行新
股份。所收到之所得款項減去任
何直接應佔交易成本後計入股本
（面值）及股份溢價。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.9 Current and deferred income tax

The income tax expense or credit for the period is the tax 
payable on the current period’s taxable income based on the 
applicable income tax rate for each jurisdiction adjusted by 
changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses.

Current income tax
The current income tax charge is calculated on the basis of 
the tax laws enacted or substantively enacted at the end of 
the reporting period in the countries where the Company, 
its subsidiaries and associates operate and generate taxable 
income. Management periodically evaluates positions taken in 
tax returns with respect to situations in which applicable tax 
regulation is subject to interpretation. It establishes provisions 
where appropriate on the basis of amounts expected to be paid 
to the tax authorities.

Deferred income tax
Deferred income tax is provided in full, using the liability 
method, on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts in the 
consolidated financial statements. Deferred income tax is not 
accounted for if it arises from initial recognition of an asset or 
liability in a transaction other than a business combination that 
at the time of the transaction affects neither accounting nor 
taxable profit or loss. Deferred income tax is determined using 
tax rates (and laws) that have been enacted or substantially 
enacted by the end of the reporting period and are expected to 
apply when the related deferred income tax asset is realised or 
the deferred income tax liability is settled.

2 重大會計政策概要（續）

2.9 即期及遞延所得稅

期內所得稅開支或抵免為當期應
課稅收入按各司法權區適用所得
稅率計算的應付稅項，並已就暫
時差異及未使用稅項虧損產生的
遞延稅項資產及負債變動作出調
整。

即期所得稅

即期所得稅支出根據本公司及其
附屬公司和聯營公司營運及產生
應課稅收入的國家於報告期末已
頒佈或實質上已頒佈的稅法計
算。管理層就須遵照詮釋的適用
稅務法例涉及的情況定期評估報
稅表的狀況，並在適用情況下根
據預期須向稅務機關支付的稅款
設定撥備。

遞延所得稅

遞延所得稅採用負債法按資產及
負債的稅基與其在綜合財務報表
中的賬面值之間產生的暫時差異
全數撥備。倘遞延所得稅從初始
確認交易（業務合併除外）的資產
或負債產生，而於交易時不影響
會計或應課稅溢利或虧損，則不
予入賬。遞延所得稅按於報告期
末已頒佈或實質上已頒佈，並預
期於相關遞延所得稅資產變現或
遞延所得稅負債清償時適用的稅
率（及法律）釐定。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.9 Current and deferred income tax (Continued)

Deferred income tax (Continued)

Deferred tax assets are recognised only if it is probable that 
future taxable amounts will be available to utilise those 
temporary differences and losses. Deferred tax assets and 
liabilities are offset when there is a legally enforceable right to 
offset current tax assets and liabilities and when the deferred 
tax balances relate to the same taxation authority. Current 
tax assets and tax liabilities are offset where the entity has a 
legally enforceable right to offset and intends either to settle 
on a net basis, or to realise the asset and settle the liability 
simultaneously.

Current and deferred tax is recognised in the consolidated 
statement of profit or loss and other comprehensive income, 
except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, 
the tax is also recognised in other comprehensive income or 
directly in equity, respectively.

2.10 Intangible assets

Intangible assets acquired separately
Intangible assets with finite useful lives that are acquired 
separately are carried at cost, being the fair value at the 
date of acquisition, less accumulated amortisation and any 
accumulated impairment losses. Amortisation for intangible 
assets with finite useful lives is recognised on a straight-
line basis over their estimated useful lives. The estimated 
useful life and amortisation method are reviewed at the end 
of each reporting period, with the effect of any changes 
in estimate being accounted for on a prospective basis. 
Intangible assets with indefinite useful lives are carried at cost 
less any subsequent accumulated impairment losses (see the 
accounting policy in respect of impairment losses on tangible 
and intangible assets below).

An intangible asset is derecognised on disposal, or when no 
future economic benefits are expected from use or disposal. 
Gains or losses arising from derecognition of an intangible 
assets measured as the difference between the net disposal 
proceeds and the carrying amount of the asset, are recognised 
in profit or loss when the asset is derecognised.

2 重大會計政策概要（續）

2.9 即期及遞延所得稅（續）
遞延所得稅（續）
遞延稅項資產僅於可能有未來應
課稅款項以利用該等暫時差異及
虧損的情況下方予以確認。倘有
合法可強制執行的權利以抵銷即
期稅項資產及負債，而遞延稅項
結餘與同一稅務機關有關時，遞
延稅項資產及負債予以抵銷。倘
實體有合法可強制執行權利以抵
銷並擬按淨額基準結算，或同時
變現資產及結算負債時，即期稅
項資產及稅項負債予以抵銷。

即期及遞延稅項於綜合損益及其
他全面收益表確認，惟與於其他
全面收益確認的項目有關者或與
直接於權益中確認的項目有關者
則除外。在此情況下，該稅項亦
分別於其他全面收益或直接於權
益中確認。

2.10 無形資產

個別收購無形資產

個別收購具有有限可使用年期的
無形資產按成本列賬，成本即收
購日的公平值減累計攤銷及任何
累計減值虧損。具有有限可使用
年期的無形資產於其估計可使用
年期內的攤銷以直線法確認。估
計可使用年期及攤銷方法將於每
個報告期末進行檢討，而任何估
計變動的影響按前瞻基準入賬。
具有無限使用年期的無形資產按
成本減其後任何累計減值虧損入
賬（請參閱下文有關有形及無形資
產減值虧損的會計政策）。

當無形資產於出售時或使用或出
售時預期不會產生任何未來經濟
利益，則該無形資產終止確認。
終止確認無形資產時所產生的收
益或虧損按出售所得款項淨額與
資產賬面值間的差額計算，在終
止確認資產時於損益確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.11 Property, plant and equipment

Property, plant and equipment are tangible assets that are held 
for use in the production or supply of goods or services, or for 
administrative purposes. Property, plant and equipment are 
stated in the consolidated statement of financial position at 
cost less subsequent accumulated depreciation and subsequent 
accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of assets 
less their residual values over their estimated useful lives, 
using the straight-line method. The estimated useful lives, 
residual values and depreciation method are reviewed at the 
end of each reporting period, with the effect of any changes in 
estimate accounted for on a prospective basis.

An item of property, plant and equipment is derecognised 
upon disposal or when no future economic benefits are 
expected to arise from the continued use of the asset. Any 
gain or loss arising on the disposal or retirement of an item of 
property, plant and equipment is determined as the difference 
between the sales proceeds and the carrying amount of the 
asset and is recognised in profit or loss.

2 重大會計政策概要（續）

2.11 物業、廠房及設備

物業、廠房及設備乃持有用作生
產或提供貨品或服務或作行政用
途的有形資產。物業、廠房及設
備均以成本減後續累計折舊及後
續累計減值虧損（如有）於綜合財
務狀況表列賬。

折舊於估計可使用年期以直線法
撇銷資產成本減其剩餘價值而確
認。估計可使用年期、剩餘價值
及折舊方法會於各報告期末檢
討，而任何估計變動之影響按前
瞻基準入賬。

物業、廠房及設備項目於出售或
預期不會自持續使用資產產生日
後經濟利益時終止確認。出售或
報廢物業、廠房及設備項目所產
生任何收益或虧損，按資產出售
所得款項與賬面值之間的差額計
算，並於損益確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.12 Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to 
amortisation and are tested annually for impairment. Assets 
that are subject to depreciation or amortisation are reviewed 
for impairment whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable. An 
impairment loss is recognised for the amount by which the 
asset’s carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s fair value less 
costs to sell and value in use. For the purposes of assessing 
impairment, assets are grouped at the lowest levels for 
which there are separately identifiable cash flows (CGUs). 
Assets that are subject to depreciation or amortisation other 
than goodwill that suffered an impairment are reviewed for 
possible reversal of the impairment at each date of statement 
of financial position. In assessing whether there is any 
indication that an asset may be impaired, the Group considers 
the following indications:

External sources of information
–  there are observable indications that the asset’s value 

has declined during the period significantly more than 
would be expected as a result of the passage of time or 
normal use.

–  significant changes with an adverse effect have taken 
place during the period, or will take place in the near 
future, in the technological, market, economic or 
legal environment in the market to which an asset is 
dedicated.

–  market interest rates or other market rates of return on 
investments have increased during the period, and those 
increases are likely to affect the discount rate used in 
calculating an asset’s value in use and decrease the 
asset’s recoverable amount materially.

2 重大會計政策概要（續）

2.12 非金融資產減值

無確定可使用年期的資產毋須作
攤銷，但須每年進行減值測試。
而須予折舊或攤銷的資產則於顯
示資產賬面值可能未能收回的事
件或情況出現變化時進行減值檢
討。資產賬面值超逾其可收回金
額的數額會確認為減值虧損。可
收回金額為資產公平值減出售成
本與使用價值的較高者。就評估
減值而言，資產按可獨立識別現
金流量的最低級別分組（現金產生
單位）。曾減值的須予折舊或攤
銷的資產（商譽除外）於各財務狀
況表日期就可能撥回減值進行檢
討。在評估是否有跡象表明資產
可能出現減值時，本集團考慮以
下跡象：

外部信息來源

－ 有可觀察的跡象表明該資產
的價值在相關期間下降幅度
遠超預期因時間流逝或正常
使用造成價值的下降。

－ 在相關期間或將在不久將來
在資產所在的市場在技術、
市場、經濟或法律環境中發
生了重大不利影響的變化。

－ 在相關期間市場利率或其他
市場投資回報率增加，而可
能會影響到計算資產使用價
值時使用的貼現率，並大幅
減低資產的可收回金額。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.12 Impairment of non-financial assets (Continued)

Internal sources of information
–  evidence is available of obsolescence or physical 

damage of an asset.

–  significant changes with an adverse effect on the entity 
have taken place during the period, or are expected to 
take place in the near future, in the extent to which, 
or manner in which, an asset is used or is expected to 
be used. These changes include the asset becoming 
idle, plans to discontinue or restructure the operation 
to which an asset belongs, plans to dispose of an asset 
before the previously expected date, and reassessing the 
useful life of an asset as finite rather than indefinite.

–  evidence is available from internal reporting that 
indicates that the economic performance of an asset is, 
or will be, worse than expected.

2.13 Equity accounting

Associates are all entities over which the Group has significant 
influence but not control or joint control. This is generally 
the case where the Group holds between 20% and 50% of the 
voting rights of that entity.

Associates are accounted for using the equity method of 
accounting.

Under the equity method of accounting, the investments are 
initially recognised at cost and adjusted thereafter to recognise 
the Group’s share of the post-acquisition profits or losses 
of the investee in profit or loss, and the Group’s share of 
movements in other comprehensive income of the investee in 
other comprehensive income. Dividends received or receivable 
from associates are recognised as a reduction in the carrying 
amount of the investment.

2 重大會計政策概要（續）

2.12 非金融資產減值（續）
內部信息來源

－ 有資產陳舊或物理損壞的證
據。

－ 在有關期間或預計將在不久
將來發生對資產使用或預期
使用的程度或方式的重大不
利影響的變化。這些變化包
括閒置資產、計劃中止或重
組資產所屬的業務、計劃在
原預期日期之前出售資產，
以及將資產的使用年限重新
評估為有限而非無限期。

－ 來自內部報告的證據表明資
產的經濟表現已經或將會比
預期差。

2.13 權益會計

聯營公司為本集團有權對其行使
重大影響力（一般而言為本集團擁
有該聯營公司的 20%至 50%投票
權）惟並非控制或共同控制之實
體。

聯營公司按權益會計法列賬。

根據權益會計法，投資初始以成
本確認。其後，本集團應佔被投
資公司之收購後損益及其他全面
收益之變動分別計入損益及其他
全面收益。自聯營公司收到或應
收的股息會減少該投資的賬面金
額。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.13 Equity accounting (Continued)

When the Group’s share of losses in an equity-accounted 
investments equals or exceeds its interest in the entity, 
including any other unsecured long-term receivables, the 
Group does not recognise further losses, unless it has incurred 
obligations or made payments on behalf of associate.

Unrealised gains on transactions between the Group and its 
associates are eliminated to the extent of the Group’s interest 
in these entities. Unrealised losses are also eliminated unless 
the transaction provides evidence of an impairment of the 
asset transferred. When necessary, amounts reported by 
associates have been adjusted to conform with the Group’s 
accounting policies.

The carrying amount of equity-accounted investments 
are tested for impairment whenever events or changes in 
circumstances indicate that the carrying amount may not be 
recoverable.

2.14 Provisions

Provisions are recognised when the Group has a present 
obligation (legal or constructive) as a result of a past event, 
it is probable that the Group will be required to settle that 
obligation, and a reliable estimate can be made of the amount 
of the obligation.

The amount recognised as a provision is the best estimate 
of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the 
risks and uncertainties surrounding the obligation. When a 
provision is measured using the cash flows estimated to settle 
the present obligation, its carrying amount is the present value 
of those cash flows (where the effect of the time value of 
money is material).

2 重大會計政策概要（續）

2.13 權益會計（續）
如本集團於按權益會計法列賬之
投資的應佔虧損相等於或超過其
擁有的權益（包括任何其他無抵押
長期應收款項），則本集團不確認
進一步的虧損，除非本集團代聯
營公司承擔責任或支付款項。

本集團與聯營公司進行交易的未
變現收益，以本集團於聯營公司
之權益為限進行對銷。除非交易
提供所轉讓資產出現減值的證
據，否則未變現虧損亦予以對
銷。各聯營公司所申報之數額已
作出必要修訂，以確保與本集團
所採納的會計政策一致。

倘事件或情況變動顯示未必能收
回賬面值時，則對按權益會計法
列賬之投資的賬面值進行減值測
試。

2.14 撥備

撥備乃當本集團因過往事件須承
擔現有法律或推定責任時確認，
而本集團可能將需償付該項責任
及可以可靠地估計該項責任之金
額。

計及有關責任的風險及不明朗因
素後，確認為撥備的金額為清償
報告期末現時責任所需代價的最
佳估計。倘使用估計用以清償現
時責任的現金流量計算撥備，則
該撥備賬面值為該等現金流量現
值（倘金錢時間價值影響重大）。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.15 Contingent liabilities

A contingent liability is a present obligation arising from past 
events but is not recognised because it is not probable that an 
outflow of resources embodying economic benefits will be 
required to settle the obligation.

Where the Group is jointly and severally liable for an 
obligation, the part of the obligation that is expected to be met 
by other parties is treated as a contingent liability and it is not 
recognised in the consolidated financial statements.

The Group assesses continually to determine whether an 
outflow of resources embodying economic benefits has 
become probable. If it becomes probable that an outflow 
of future economic benefits will be required for an item 
previously dealt with as a contingent liability, a provision 
is recognised in the consolidated financial statements in the 
reporting period in which the change in probability occurs, 
except in the extremely rare circumstances where no reliable 
estimate can be made.

2.16 Financial assets

2.16.1 Classification
 The Group classifies its financial assets in the following 

measurement categories:

‧ those to be measured subsequently at fair value 
through profit or loss (“FVTPL”), and

‧ those to be measured at amortised cost.

The classification depends on the entity’s business 
model for managing the f inancial assets and the 
contractual terms of the cash flows.

The Group reclassifies debt investments when and only 
when its business model for managing those assets 
changes.

2 重大會計政策概要（續）

2.15 或然負債

或然負債是指因過往事件而產生
的現時義務，但因履行該義務不
太可能需要體現經濟利益的資源
流出，故不予確認。

當本集團對某項義務承擔連帶責
任，將該義務中預期其他方承擔
的部分作為或然負債處理，不在
綜合財務報表中確認。

本集團持續評估以釐定是否有體
現經濟利益的資源流出的可能。
倘先前作為或有負債處理的項目
可能須流出未來經濟利益，則於
發生可能性變動的報告期間於綜
合財務報表確認撥備，惟在極端
罕見的情況下無法作出可靠估計
則除外。

2.16 金融資產

2.16.1 分類
本集團將其金融資產分類為
以下計量類別：

‧ 其後以公平值變動計入
當期損益（「以公平值變
動計入當期損益」）計量
的金融資產，及

‧ 按攤銷成本計量的金融
資產。

分類視乎實體管理金融資產
的業務模式及現金流量的合
同條款。

當且僅當管理該等資產的業
務模式發生變化時，本集團
才對債務投資進行重新分
類。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.16 Financial assets (Continued)

2.16.2  Recognition and derecognition
Regular way purchases and sales of financial assets are 
recognised on trade-date, the date on which the Group 
commits to purchase or sell the asset. Financial assets 
are derecognised when the rights to receive cash flows 
from the financial assets have expired or have been 
transferred and the Group has transferred substantially 
all the risks and rewards of ownership.

2.16.3 Measurement
At initial recognition, the Group measures a financial 
asset at its fair value plus, in the case of a financial 
asset not at FVTPL, transaction costs that are directly 
attributable to the acquisition of the financial asset. 
Transaction costs of financial assets carried at FVTPL 
are expensed in profit or loss.

Equity instruments

The Group subsequently measures all equity investments 
at fair value. Dividends from such investments continue 
to be recognised in profit or loss as other income when 
the Group’s right to receive payments is established. 
Changes in the fair value of financial assets at FVTPL 
are recognised in the consolidated statement of profit or 
loss and other comprehensive income as applicable.

2.16.4  Impairment
The Group assesses on a forward-looking basis the 
expected credit losses (the “ECL”) associated with 
its debt instruments carried at amortised cost. The 
impairment methodology applied depends on whether 
there has been a significant increase in credit risk. For 
trade receivables, the Group applies the simplified 
approach permitted by HKFRS 9, which requires 
expected lifetime losses to be recognised from initial 
recognition of the trade receivables.

2 重大會計政策概要（續）

2.16 金融資產（續）
2.16.2 確認及終止確認

常規購買及出售的金融資產
於交易日確認，交易日即本
集團承諾購買或出售資產的
日期。當收取來自金融資產
的現金流量的權利屆滿或已
轉讓，且本集團已實質上將
所有權全部風險及回報轉移
時，有關金融資產將終止確
認。

2.16.3 計量
初步確認時，本集團按金融
資產的公平值加（倘金融資
產並非以公平值變動計入當
期損益）直接歸屬於收購該
金融資產的交易成本計量金
融資產。按以公平值變動計
入當期損益列賬的金融資產
交易成本於損益支銷。

權益工具
本集團其後按公平值計量所
有權益投資。來自有關投資
的股息會於本集團之收款權
利獲確立時繼續於損益內確
認為其他收入。以公平值變
動計入當期損益的金融資產
的公平值變動於綜合損益及
其他全面收益表內確認（如
適用）。

2.16.4 減值
本集團按預期基準評估按攤
銷成本列賬的債務工具相關
的預期信貸虧損（「預期信貸
虧損」）。所應用的減值方法
取決於信貸風險是否顯著增
加。就貿易應收款項而言，
本集團應用香港財務報告
準則第 9號所允許的簡化方
法，該方法規定預期使用年
期虧損將自初步確認貿易應
收款項起確認。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.17 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount 
reported in the consolidated statement of financial position 
when there is a legally enforceable right to offset the 
recognised amounts and there is an intention to settle on a net 
basis or realise the asset and settle the liability simultaneously. 
The legally enforceable right must not be contingent on 
future events and must be enforceable in the normal course of 
business and in event of default, insolvency or bankruptcy of 
the Group or the counterparty.

2.18 Trade and other receivables

Trade receivables are amounts due from customers for goods 
and services performed in the ordinary course of business. If 
collection of trade and other receivables is expected in one 
year or less (or in the normal operating cycle of the business if 
longer), they are classified as current assets. Trade receivables 
are recognised initially at the amount of consideration that 
is unconditional unless they contain significant financing 
components, when they are recognised at fair value. Other 
receivables are recognised init ial ly at fair values and 
subsequently measured at amortised cost using the effective 
interest method, less provision for impairment.

2.19 Cash and cash equivalents

For the purpose of presentation in the consolidated statement 
of cash flows, cash and cash equivalents include cash on hand, 
deposits held at call with financial institutions, with original 
maturities of three months or less that are readily convertible 
to known amounts of cash and which are subject to an 
insignificant risk of changes in value, and bank overdrafts.

2.20 Share capital

Ordinary shares are classified as equity. Incremental costs 
directly attributable to the issuance of new shares are shown 
in equity as a deduction, net of tax, from the proceeds.

2 重大會計政策概要（續）

2.17 抵銷金融工具

當有法定可強制性執行權力可抵
銷已確認金額，並有意圖按淨額
基準結算或同時變現資產及結算
負債時，金融資產及負債可互相
抵銷，並在綜合財務狀況表報告
其淨值。有關法定可強制性執行
權力不可取決於未來之事件而
定，且必須可於正常業務過程中
及本集團或其交易對手違約、無
力償債或破產之情況下強制執行。

2.18 貿易及其他應收款項

貿易應收款項為在日常業務過程
中就提供商品和服務而應收客戶
的款項。如貿易及其他應收款項
預期在一年或以內（如更長則在業
務正常經營週期內）收回，則分類
為流動資產。貿易應收款項初步
按無條件代價金額確認，除非當
中包含重大融資成分，則按公平
值確認。其他應收款項初步按公
平值確認，其後採用實際利率法
按攤銷成本減去減值撥備後計量。

2.19 現金及現金等價物

就於綜合現金流量表中呈列之目
的而言，現金及現金等價物包括
手頭現金、原到期日為三個月或
以內，易於轉換為已知金額現金
且價值變動風險不大的金融機構
活期存款，及銀行透支。

2.20 股本

普通股分類為權益。直接歸屬於
發行新股的增量成本在權益中列
為所得款項的減少（扣除稅項）。
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2 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
(Continued)

2.21 Trade and other payables
Trade payables are obligations to pay for goods or services 
that have been acquired in the ordinary course of business 
from suppliers. Trade and other payables are classified as 
current liabilities if payment is due within one year or less 
(or in the normal operating cycle of the business, if longer). 
If not, they are presented as non-current liabilities. Trade 
and other payables are initially recognised at fair value, and 
subsequently carried at amortised cost using the effective 
interest method.

2.22 Compound financial instruments
The component parts of the convertible loan notes issued by 
the Group are classified separately as financial liabilities and 
equity in accordance with the substance of the contractual 
arrangements and the definitions of a financial liability and an 
equity instrument. A conversion option that will be settled by 
the exchange of a fixed amount of cash or another financial 
asset for a fixed number of the Company’s own equity 
instruments is an equity instrument.

At the date of issue, the fair value of the liability component 
is estimated using the prevailing market interest rate for 
similar nonconvertible instruments. This amount is recorded 
as a liability on an amortised cost basis using the effective 
interest method until extinguished upon conversion or at the 
instrument’s maturity date.

The conversion option classified as equity is determined 
by deducting the amount of the liability component from 
the fair value of the compound instrument as a whole. This 
is recognised and included in equity, net of income tax 
effects, and is not subsequently remeasured. In addition, the 
conversion option classified as equity will remain in equity 
until the conversion option is exercised, in which case, the 
balance recognised in equity will be transferred to share 
premium. Where the conversion option remained unexercised 
are lapsed, the balance recognised in equity will be transferred 
to retained profits. No gain or loss is recognised in profit or 
loss upon conversion or expiration of the conversion option.

Transaction costs that relate to the issue of the convertible 
loan notes are allocated to the liability and equity components 
in proport ion to the al location of the gross proceeds. 
Transaction costs relating to the equity component are charged 
directly to equity. Transaction costs relating to the liability 
component are included in the carrying amount of the liability 
portion and amortised over the period of the convertible loan 
notes using the effective interest method.

2 重大會計政策概要（續）

2.21 貿易及其他應付款項
貿易應付款項為在日常業務過程
中自供應商取得貨品或服務之付
款責任。倘貿易及其他應付款項
於一年或以內（倘長於一年，則為
業務正常營運週期）到期，則分類
為流動負債，否則，該等款項則
呈列為非流動負債。貿易及其他
應付款項初步按公平值確認，其
後採用實際利率法按攤銷成本列
賬。

2.22 複合金融工具
本集團所發行的可換股貸款票據
部分乃根據合約之實質安排與金
融負債及權益工具的定義分別歸
類為金融負債及權益。倘轉換股
權將透過以固定金額的現金或另
一項金融資產換取本公司固定數
目的權益工具結算，則屬權益工
具。

於發行日，負債部分的公平值按
類似不可轉換工具的現行市場利
率估計。該金額使用實際利息法
按攤銷成本基準列賬為負債，直
至於轉換後或該工具到期日消除
為止。

分類為權益之轉換股權由複合工
具整體之公平值扣除負債部分的
金額所釐定。此金額扣除所得稅
影響確認及計入權益，隨後將不
會重新計量。此外，分類為權益
之轉換股權將保留在權益中，直
至轉換股權獲行使（於此情況下，
在權益中確認的結餘將轉撥至股
份溢價）。倘尚未行使的轉換股權
失效，在權益中確認的結餘將轉
入保留盈利。在轉換股權獲轉換
或到期時，不會於損益中確認任
何盈虧。

發行可換股貸款票據涉及的交易
成本按所得款項總額分配比例分
配至負債及權益部分。權益部分
的相關交易成本直接於權益內扣
除。負債部分的相關交易成本計
入負債部分的賬面值，並採用實
際利息法於可換股貸款票據期內
攤銷。
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3 FINANCIAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the Group 
will be able to continue as a going concern while maximising the 
return to equity holders through the optimisation of the debts-to-
equity balance. The Group’s overall strategy remains unchanged 
from prior year.

The capital structure of the Group consists of net debts, which 
includes convertible notes disclosed in note 23, net of cash and 
cash equivalents disclosed in note 20 and equity attributable to the 
owners of the Company, comprising issued share capital, share 
premium and reserves. The Group relies mainly on the equity 
financing from the owners of the Company.

The Directors review the capital structure on a regular basis by 
considering the cost of capital and the risks associate with the 
capital. Based on recommendation of Directors, the Group will 
balance its overall capital structure through, new share issues as 
well as the issue of new debts and the repayment of existing debts.

3a. Categories of financial instruments    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Financial assets 金融資產

 Financial assets measured at 
  amortised cost:

 以攤銷成本計量的金融資產：

 Trade receivables  貿易應收款項 4,925 1,438
 Other receivables and deposits  其他應收款項及按金 16 146
 Amount due from a related company  應收關聯公司款項 4,589 4,779
 Amount due from an associate  應收聯營公司款項 – –
 Bank balances and cash  銀行結餘及現金 390 889
 Financial assets at FVTPL:  以公平值變動計入當期

  損益的金融資產：
 Equity investment and call option  權益投資及認購期權 – –

  
9,920 7,252

  
Financial liabilities 金融負債

 Financial liabilities measured at 
  amortised cost:

 以攤銷成本計量的金融負債：

 Trade payable  貿易應付款項 523 498
 Accruals  應計費用 513 896
 Convertible notes  可換股票據 6,157 9,620
 Lease liabilities  租賃負債 4 27

  
7,197 11,041

      

3 財務風險管理

本集團管理其資本，以確保本集團的實
體將可持續經營，並透過優化債務及權
益結餘為權益持有人帶來最大回報。於
過往年度，本集團的整體策略維持不
變。

本集團的資本結構包括債務淨額，其包
括於附註 23披露的可換股票據、扣除於
附註 20披露的現金及現金等價物及本公
司擁有人應佔權益（包括已發行股本、
股份溢價及儲備）。本集團主要依賴本
公司擁有人的股本融資。

董事定期檢討資本結構，經考慮資本成
本及與資本相關的風險。根據董事的建
議，本集團將透過發行新股及發行新債
務及償還現有債務平衡其整體資本結
構。

3a. 財務工具類別
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies

The Group’s major financial instruments include trade and 
other receivables, bank balances and cash, trade and other 
payables, amount due from a related company, amount due 
from an associate, lease liabilities and convertible notes. 
Details of the financial instruments are disclosed in respective 
notes. The risks associated with these financial instruments 
include market risk (represented by currency risk and interest 
rate risk), credit risk and liquidity risk. The policies on how to 
mitigate these risks are set out below. Management manages 
and monitors these exposures to ensure appropriate measures 
are implemented on a timely and effective manner.

Market risk
(i) Currency risk

Financial  assets and l iabi l i t ies of the Group are 
denominated in currencies other than United States 
dollars, which expose the Group to foreign currency 
risk. The carrying amounts of the Group’s foreign 
currency denominated monetary assets and monetary 
liabilities at the reporting date are as follows:

      

Liabilities Assets
負債 資產

2025 2024 2025 2024
二零二五年 二零二四年 二零二五年 二零二四年

US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元

Hong Kong dollar 港元 (1,118) (853) 5,524 4,909
Renminbi (“RMB”) 人民幣（「人民幣」） – – 26 13

          

The Group does not have a foreign currency hedging 
pol icy.  However,  management moni tors  fore ign 
exchange exposure and will consider hedging significant 
foreign currency exposure should the need arise.

3 財務風險管理（續）
3b. 財務風險管理目標及政策

本集團的主要財務工具包括貿易
及其他應收款項、銀行結餘及現
金、貿易及其他應付款項、應收
關聯公司款項、應收聯營公司款
項、租賃負債及可換股票據。該
等財務工具的詳情於相關附註內
披露。與該等財務工具相關的風
險包括市場風險（以貨幣風險及利
率風險為代表）、信貸風險及流動
資金風險。有關緩解該等風險的
政策載於下文。管理層管理及監
測該等風險，以確保及時有效地
採取適用措施。

市場風險

(i) 貨幣風險
本集團的金融資產及負債以
貨幣（除美元之外）計值，這
使本集團面對外幣風險。於
報告日期，本集團以外幣計
值的貨幣資產及貨幣負債的
賬面值如下：

本集團並無外匯對沖政策。然而，管理
層監察外匯風險，並於有需要時考慮對
沖重大外匯風險。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Market risk (Continued)

(i) Currency risk (Continued)

Sensitivity analysis

For the exposure to the fluctuation in United States 
dollar against Hong Kong dollar, as Hong Kong dollar 
was pegged to United States dollar, the management is 
of opinion that such exposure is insignificant and no 
sensitivity analysis is presented.

In the management’s opinion, the Group does not have 
significant exposure to the fluctuation in United States 
dollar against Renminbi, so no sensitivity analysis is 
presented.

(ii) Interest rate risk

The Group is exposed to interest rate risk in relation to 
the bank balances due to the fluctuation of the market 
interest rates for both years.

The Group currently does not have any interest rate 
hedging policy. The Directors monitor the Group’s 
exposure on ongoing basis and will consider hedging 
interest rate risk should the need arise. The Group’s 
cash flow interest rate risk is mainly sensitive to the 
fluctuation of interest rate arising from the Group’s bank 
balances.

Sensitivity analysis
For the years ended 31 December 2025 and 2024, the 
Group’s cash flow interest rate risk is only related to 
the impact of prevailing market interest rate change 
on bank balances which are all short-term in nature. 
Any variations in interest rates are not expected to 
have a significant impact on the result of the Group. 
Accordingly, no sensitivity analysis is performed for the 
years ended 31 December 2025 and 2024.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

市場風險（續）
(i) 貨幣風險（續）

敏感度分析
就美元兌港元匯率波動的風
險而言，由於港元與美元掛
鈎，管理層認為該風險並不
重大，故並無呈列敏感度分
析。

管理層認為，本集團並無面
對美元兌人民幣匯率波動的
重大風險，故並無呈列敏感
度分析。

(ii) 利率風險
本集團承受有關銀行結餘的
利率風險，乃由於受兩個年
度市場利率波動影響所致。

本集團現時並無任何利率對
沖政策。董事持續監察本集
團面臨的風險並於必要時考
慮對沖利率風險。本集團的
現金流利率風險主要易受本
集團銀行結餘所產生的利率
波動影響。

敏感度分析
截至二零二五年及二零二四
年十二月三十一日止年度，
本集團承受的現金流量利率
風險僅限於市場利率變動對
銀行結餘造成的影響，且銀
行結餘全部為短期。利率浮
動預期不會對本集團的業績
構成重大影響。因此，截
至二零二五年及二零二四年
十二月三十一日止年度均無
進行敏感度分析。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk
Credit risk refers to the risk that the counter-party fails to 
meet its contractual obligations resulting in financial loss to 
the Group. The credit risk of the Group mainly arises from 
trade receivables, other receivables (including amount due 
from a related company and an associate) and bank balances 
and cash. The Group does not hold any collateral or other 
credit enhancements to cover its credit risks associated with 
its financial assets. The maximum exposure to credit risk is 
represented by the carrying amount of each financial asset in 
the consolidated statement of financial position.

Impairment of financial assets

Lifetime ECL represents the ECL that will result from all 
possible default events over the expected life of the relevant 
instrument. In contrast, twelve-month ECL (“12-month ECL”) 
represents the portion of lifetime ECL that is expected to 
result from default events that are possible within twelve 
months after the reporting date. Assessment is done based 
on the Group’s historical credit loss experience, adjusted 
for factors that are specific to the debtors, general economic 
conditions and an assessment of both the current conditions at 
the reporting date as well as the forecast of future conditions.

The Group recognises lifetime ECL for trade receivables 
under the simplified approach in accordance with HKFRS 9. 
The ECL on these assets are assessed individually for debtors 
with known financial difficulties or significant doubt on 
collection of receivables and collectively for other debtors 
based on shared credit risk characteristics by reference to the 
nature and size of debtors, historical credit loss experience, 
ageing of  overdue receivable,  cus tomer’s  repayment 
history and customer’s financial position and are adjusted 
to reflect current and forward-looking information such as 
macroeconomic factors affecting the ability of the customers 
to settle the receivables.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險

信貸風險指對手方未能履行其合
約責任而導致本集團遭受財務虧
損的風險。本集團信貸風險主要
來自貿易應收款項、其他應收款
項（包括應收關聯公司款項、應收
聯營公司款項）以及銀行結餘及現
金。本集團並無持有任何抵押品
或其他信貸增強措施以彌補與其
金融資產有關的信貸風險。綜合
財務狀況表各金融資產的賬面值
代表信貸風險的最大風險。

金融資產減值
全期預期信貸虧損指於相關工具
預期壽命內發生所有可能的違約
事件而導致的預期信貸虧損。相
反，12個月預期信貸虧損（「12個
月預期信貸虧損」）則指預期於報
告日期後 12個月內可能發生的違
約事件而導致的部分全期預期信
貸虧損。預期信貸虧損根據本集
團過往信貸虧損經驗進行評估，
並根據應收賬款特定因素、一般
經濟狀況及於報告日期對當前狀
況及未來狀況預測的評估而作出
調整。

本集團根據香港財務報告準則第 9
號以簡化法就貿易應收款項確認
全期預期信貸虧損。該等資產的
預期信貸虧損就具有已知財務困
難或在收回應收款項存在重大疑
慮的債務人進行個別評估及就擁
有共同信貸風險特徵的其他債務
人進行集體評估，經參考債務人
的性質及規模、歷史信貸虧損經
驗、逾期應收款項賬齡、客戶還
款歷史及客戶的財務狀況，並經
調整以反映當前及前瞻性資料，
例如影響客戶清償應收款項能力
的宏觀經濟因素。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Impairment of financial assets (Continued)

For all other instruments, the Group measures the loss 
allowance under the general approach in accordance with 
HKFRS 9, which is equal to 12-month ECL, unless there 
has been a significant increase in credit risk since initial 
recognition, in which case the Group recognises lifetime ECL. 
The assessment of whether lifetime ECL should be recognised 
is based on significant increases in the likelihood or risk of a 
default occurring since initial recognition.

(i) Significant increase in credit risk

In assessing whether the credit risk has increased 
significantly since init ial recognition, the Group 
compares the risk of a default occurring on the financial 
instrument as at the reporting date with the risk of a 
default occurring on the financial instrument as at the 
date of initial recognition. In making this assessment, 
the Group considers both quantitative and qualitative 
information that is reasonable and supportable, including 
historical experience and forward-looking information 
that is available without undue cost or effort. Forward-
looking information considered mainly includes external 
sources of actual and forecast economic information that 
relate to the Group’s core operations.

In particular, the following information is taken into 
account when assessing whether credit risk has increased 
significantly:

‧ an actual or expected significant deterioration in 
the financial instrument’s external (if available) or 
internal credit rating;

‧ existing or forecast adverse changes in business, 
financial or economic conditions that are expected 
to cause a significant decrease in the debtor’s 
ability to meet its debt obligations;

‧ an actual or expected significant deterioration in 
the operating results of the debtor; and

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
金融資產減值（續）
有關所有其他工具，本集團按照
香港財務報告準則第 9號的一般方
法計量虧損撥備，其相等於 12個
月預期信貸虧損，除非自初步確認
以來信貸風險曾大幅上升，在此情
況下，本集團確認全期預期信貸虧
損。有關應否確認全期預期信貸虧
損的評估乃基於自初步確認以來違
約的可能性或風險大幅上升。

(i) 信貸風險大幅上升
於評估信貸風險自初步確認
以來有否大幅上升時，本集
團比較於報告日期的金融工
具違約風險及初步確認日
期的金融工具發生的違約風
險。作出評估時，本集團
考慮合理且有可靠資料證明
的定量和定性資料，包括過
往經驗及無需付出過多成本
或工作下可獲取的前瞻性資
料。所考慮的前瞻性資料主
要包括與本集團核心業務有
關之外部實際及預測經濟資
料來源。

尤其，於評估信貸風險有否
大幅上升時，將考慮以下資
料：

‧ 金融工具的實際或預期
外部（如有）或內部信貸
評級大幅下降；

‧ 預期現行或預測業務、
金融或經濟狀況的不利
變化導致債務人履行債
務責任的能力大幅下
降；

‧ 債務人的實際或預期營
運業績大幅下降；及
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk (Continued)

‧ an actual or expected significant adverse change 
in the regulatory, economic, or technological 
environment of the debtor that  resul ts  in a 
significant decrease in the debtor’s ability to meet 
its debt obligations.

Irrespective of the outcome of the above assessment, 
the Group presumes that the credit risk has increased 
significantly since initial recognition when contractual 
payments are more than 30 days past due, unless the 
Group has reasonable and supportable information that 
demonstrates otherwise.

The Group regularly monitors the effectiveness of 
the criteria used to identify whether there has been a 
significant increase in credit risk and revises them as 
appropriate to ensure that the criteria are capable of 
identifying significant increase in credit risk before the 
amount becomes past due.

(ii) Definition of default

For internal credit risk management, the Group considers 
an event of default occurs when information developed 
internally or obtained from external sources indicates 
that the debtor is unlikely to pay its creditors, including 
the Group, in full (without taking into account any 
collaterals held by the Group). Irrespective of the above 
analysis, the Group considers that default has occurred 
when a financial asset is more than 90 days past due 
unless the Group has reasonable and supportable 
information to demonstrate that a more lagging default 
criterion is more appropriate.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
金融資產減值（續）
(i) 信貸風險大幅上升（續）

‧ 債務人法規上、經濟上
或技術環境上的實際或
預期重大不利變化導致
債務人履行債務責任的
能力大幅下降。

不論上述評估結果如何，本
集團均假設合約付款逾期超
過 30日後信貸風險自初始確
認以來顯著上升，除非本集
團有合理及具支持性的資料
說明其他情況。

本集團定期檢查用於識別信
貸風險是否大幅增加的標準
的有效性，並適時對有關標
準進行修訂，以確保有關標
準能於款項逾期前識別信貸
風險的大幅增加。

(ii) 違約的定義
內部信貸風險管理方面，本
集團認為，當內部產生或取
自外部來源的資料表明債務
人不太可能向債權人（包括
本集團）全額還款時（不考
慮本集團持有的任何抵押
品），構成違約事件。不論
上述分析，倘金融資產逾期
超過 90日時，則本集團認為
違約發生，除非本集團擁有
合理及有理據的資料表明滯
後違約標準更為適用則當別
論。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Impairment of financial assets (Continued)

(iii) Write-off policy

The Group writes off a financial asset when there is 
information indicating that the counterparty is in severe 
financial difficulty and there is no realistic prospect 
of recovery, for example, when the counterparty 
has been placed under l iquidation or has entered 
into bankruptcy proceedings, or in the case of trade 
receivables, when the amounts are over two years past 
due, whichever occurs sooner. Financial assets written 
off may still be subject to enforcement activities under 
the Group’s recovery procedures, taking into account 
legal advice where appropriate. A write-off constitutes 
a derecognition event. Any subsequent recoveries are 
recognised in consolidated statement of profit or loss 
and other comprehensive income.

Trade receivables

As at 31 December 2025, the Group has concentration of 
credit risk as the total trade receivables were due from five 
customers (2024: four). The management is of the view that 
these four customers have good track records and considers 
that the trade receivables from these four customers are 
recoverable.

In order to minimise the credit risk, management continuously 
monitors the level of exposure to individual customers to 
ensure that follow-up actions and/or corrective actions are 
taken promptly to lower the risk exposure or to recover 
overdue balances. Before accepting any new customer, the 
Group has to assess the potential customer’s credit quality 
and defines credit limits by customer. Limits attributed to 
customers are reviewed periodically.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
金融資產減值（續）
(iii) 撇銷政策

倘有資料顯示對手方處於嚴
重財政困難及無實際收回可
能時（例如對手方遭受清盤
或已進入破產程序）或（如
有貿易應收款項）該金額已
逾期兩年（以較早發生者為
準），本集團則撇銷金融資
產。經考慮法律意見後（如
適合），遭撇銷的金融資產
可能仍須按本集團收回程序
進行強制執行活動。撇銷構
成終止確認事項。任何其後
收回於綜合損益及其他全面
收益表確認。

貿易應收款項
於二零二五年十二月三十一日，
由於貿易應收款項總額來自五家
客戶（二零二四年：四家），故
本集團信貸風險集中。管理層認
為這四家客戶擁有良好的往績記
錄，並認為這四家客戶的貿易應
收款項可收回。

為了最大限度地降低信貸風險，
管理層持續監控個人客戶的風險
水平，以確保及時採取後續行動
和╱或糾正措施，以降低風險或
收回逾期餘額。於接納任何新客
戶前，本集團須評估潛在客戶的
信貸質素及界定客戶的信貸限
額，並對給予客戶限額進行定期
檢討。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Trade receivables (Continued)

In addition, the Group performs impairment assessment under 
ECL model on trade receivables. The Group has performed 
historical analysis based on the background, credit quality 
and reputation of the customers, historical settlement records, 
past experience and adjusted for the forward-looking factors 
that are specific to the customers. Management assessed that 
the expected credit loss rate and loss allowances for trade 
receivables on a collective basis to be US$232,000 as at 31 
December 2025 (2024: US$36,000) which are estimated based 
on external credit ratings adjusted by forward looking factor 
with reference to adverse economic condition. The expected 
credit loss rates are 2.62% (2024: 2.49%) for trade receivables 
aged below past due 90 days and 5.55% (2024: 4.98%) for 
trade receivables aged over past due 90 days.

The movements of loss allowance for trade receivables are 
shown as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Loss allowance at 1 January 於一月一日的虧損撥備 36 181
Provision for/(reversal of) ECL 預期信貸虧損撥備╱（撥回） 196 (145)

  
Loss allowance at 31 December 於十二月三十一日的虧損撥備 232 36

      

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
貿易應收款項（續）
此外，本集團根據預期信貸虧損
模式對貿易應收款項進行減值評
估。本集團基於客戶的背景、信
貸質素及聲譽、過往結算記錄及
過往經驗進行歷史分析，並就客
戶特定的前瞻性因素作出調整。
於二零二五年十二月三十一日，
管理層按綜合基準評估貿易應收
款項的預期信貸虧損率及虧損撥
備為 232,000美元（二零二四年：
36,000美元），該等數據乃基於
參考不利經濟狀況經前瞻性因素
調整的外部信貸評級作出估計。
賬齡逾期 90日以下及以上的貿易
應收款項的預期信貸虧損率分別
為 2.62%（二零二四年：2.49%）及
5.55%（二零二四年：4.98%）。

貿易應收款項虧損撥備的變動列示如
下：
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Other receivables and deposits, amount due from a related 
company and amount due from an associated company

For other receivables and deposits, amount due from a related 
company and amount due from an associated company, 
the Directors make periodic individual assessment on the 
recoverability based on historical settlement records, past 
experience, financial position of the counterparties and also 
quantitative and qualitative information that is reasonable and 
supportive forward-looking information.

For the other receivables and deposits, the Directors consider 
that there is no significant increase in credit risk of these 
amounts since initial recognition and the Group provided 
impairment based on 12-month ECL. As at 31 December 2025 
and 2024, the Group assessed the ECL for other receivables 
and deposits were insignificant and thus no loss allowance 
was recognised.

As at 31 December 2025, the Directors consider that there is 
significant increase in credit risk of amount due from a related 
company since its initial recognition, the Group provided 
impairment based on lifetime ECL (2024: same). A loss 
allowance of US$2,133,000 (2024: US$2,174,000) was made 
accordingly.

As at 31 December 2025, the Directors consider that there 
is significant increase in credit risk of amount due from an 
associate since its initial recognition as the associate has no 
longer obtained financial support from Chi Capital since 2023, 
as a result, the Group provided impairment based on lifetime 
ECL (2024: same). A loss allowance of US$4,884,000 (2024: 
US$4,884,000) was made accordingly.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
其他應收款項及按金、應收關聯
公司款項及應收聯營公司款項
就其他應收款項及按金、應收關
聯公司款項及應收聯營公司款項
而言，董事根據歷史結算記錄、
過往經驗、對手方財務狀況及屬
合理及有理據支持的前瞻性資料
的定量及定性資料定期對可收回
性進行單獨評估。

就其他應收款項及按金而言，董
事認為，自初始確認以來，該等
款項的信貸風險並無顯著增加，
且本集團根據 12個月預期信貸虧
損計提減值。於二零二五年及二
零二四年十二月三十一日，本集
團評估他應收款項及按金的預期
信用虧損並不重大，故並無確認
虧損撥備。

於二零二五年十二月三十一日，
董事認為，應收關聯公司款項的
信貸風險自其初始確認以來顯著
增加，因此本集團根據全期預
期信貸虧損計提減值（二零二四
年：相同）。相應作出虧損撥備
2,133,000美 元（二 零 二 四 年：
2,174,000美元）。

於二零二五年十二月三十一日，
董事認為，由於聯營公司自二零
二三年起不再自Chi Capital獲
得財務支持，應收聯營公司款項
的信貸風險自其初始確認以來顯
著增加，因此本集團根據全期預
期信貸虧損計提減值（二零二四
年：相同）。相應作出虧損撥備
4,884,000美 元（二 零 二 四 年：
4,884,000美元）。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Credit risk (Continued)

Other receivables and deposits, amount due from a related 
company and amount due from an associated company 
(Continued)

The movements of loss allowance for other financial assets at 
amortised cost are shown as follows:

     
Amount 

due from 
a related 
company

Amount 
due from an 

associate Total
應收關聯
公司款項

應收聯營
公司款項 總計

US$’000 US$’000 US$’000
千美元 千美元 千美元

Loss allowance balance as 
 at 1 January 2024

於二零二四年一月一日
 的虧損撥備結餘 358 2,298 2,656

Provision for ECL 預期信貸虧損撥備 1,816 2,586 4,402
   

Loss allowance balance as 
 at 31  December 2024 and 
 1 January 2025

於二零二四年十二月三十一日
 及二零二五年一月一日的
 虧損撥備結餘 2,174 4,884 7,058

Reversal of ECL 預期信貸虧損撥回 (41) – (41)
   

Loss allowance at 
 31 December 2025

於二零二五年十二月三十一日
 的虧損撥備 2,133 4,884 7,017

        

Bank balances

Cred i t  r i sk  on bank ba lances  i s  l imi ted  because  the 
counterparties are reputable banks with high credit ratings 
assigned by international credit agencies. Management does 
not expect any losses from non-performance by these banks 
and financial institutions as they have no default history in 
the past. Therefore, expected credit loss rate of cash at bank is 
assessed to be immaterial and no provision was made as at 31 
December 2025 and 2024.

Liquidity risk
In the management of the liquidity risk, the Group monitors 
and maintains a level of cash and cash equivalents deemed 
adequate by management to finance the Group’s operations 
and mitigate the effects of fluctuations in cash flows.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

信貸風險（續）
其他應收款項及按金、應收關聯
公司款項及應收聯營公司款項
（續）
按攤銷成本列賬的其他金融資產
虧損撥備的變動列示如下：

銀行結餘
由於交易對手方為具備國際信貸
評級機構高信貸評級的信譽良好
的銀行，故銀行結餘的信貸風險
有限。由於該等銀行及金融機構
過往並無違約記錄，故管理層預
期不會出現因彼等未履約而產生
之任何虧損。因此，銀行現金之
預期信貸虧損率被評核為並不重
大，及於二零二五年及二零二四
年十二月三十一日概無計提撥備。

流動資金風險

就流動資金風險管理而言，本集
團監察及維持管理層視為足夠的
一定水平的現金及現金等價物以
為本集團經營撥資及降低現金流
量波動的影響。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3b. Financial risk management objectives and policies 

(Continued)

Liquidity risk (Continued)

The Directors are taking active steps to improve the liquidity 
position of the Group and the Group should be able to 
continue as a going concern.

The following table details the Group’s remaining contractual 
maturity for its financial liabilities based on the agreed 
repayment terms. The table has been drawn up based on the 
undiscounted cash flows of the financial liabilities based on 
the earliest date on which the Group can be required to pay. 
The table includes both interest and principal cash flows.

      

Less than 
1 year or on 

demand 1-5 years

Total 
undiscounted 

cash flows
Carrying 

amount
少於 1年
或按要求 1至 5年

未貼現現金

流量總額 賬面值

US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元

As at 31 December 2025 於二零二五年十二月三十一日
Trade payables 貿易應付款項 523 – 523 523
Accruals 應計費用 513 – 513 513
Convertible notes 可換股票據 – 7,000 7,000 6,157
Lease liabilities 租賃負債 4 – 4 4

    
1,040 7,000 8,040 7,197

          
      

Less than 
1 year or on 

demand 1-5 years

Total 
undiscounted 

cash flows
Carrying 

amount
少於 1年
或按要求 1至 5年

未貼現現金
流量總額 賬面值

US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元

As at 31 December 2024 於二零二四年十二月三十一日
Trade payables 貿易應付款項 498 – 498 498
Accruals 應計費用 896 – 896 896
Convertible notes 可換股票據 – 12,000 12,000 9,620
Lease liabilities 租賃負債 24 4 28 27

    
1,418 12,004 13,422 11,041

          

Note: The undiscounted cash flows of convertible notes are presented 
based on the assumption that the Company will not early 
redeem the outstanding convertible notes before the maturity 
date.

3 財務風險管理（續）
3b. 財務風險管理目標及政策（續）

流動資金風險（續）
董事正採取積極措施以提高本集
團的資金流動狀況，以確保本集
團能夠持續經營。

下表詳列本集團金融負債根據協
定還款期劃分的剩餘合約到期情
況。該表根據本集團須付款的最
早日期的金融負債未貼現現金流
量而編製。本表包括利息及本金
現金流量。

附註： 可換股票據的未貼現現金流量乃根據
本公司不會於到期日之前提早贖回尚
未兌換的可換股票據的假設而呈列。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3c. Fair value

This note provides information about how the Group 
determines the fair value of its financial asset.

(i) Fair value of the Group’s financial asset that is 
measured at fair value on a recurring basis
Some of the Group’s financial assets are measured at fair 
value for financial reporting purposes. The Company 
has set up a valuation committee, which is headed up by 
the financial controller of the Company, to determine 
the appropriate valuation techniques and inputs for fair 
value measurements.

The table below analyses financial instruments carried at 
fair value, by level of the inputs to valuation techniques 
used to measure fair value. Such inputs are categorised 
into three levels within a fair value hierarchy as follows:

Level 1: Quoted prices (unadjusted) in active markets 
for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within 
level 1 that are observable for the assets or liabilities, 
either directly (that is, as prices) or indirectly (that is, 
derived from prices).

Level 3: Inputs for the assets or liabilities that are not 
based on observable market data (that is, unobservable 
inputs).

There was no transfer of financial assets and liabilities 
between the fair value hierarchy classifications during 
the year ended 31 December 2025 (2024: same).

3 財務風險管理（續）
3c. 公平值

本附註提供有關本集團如何釐定
金融資產公平值的資料。

(i) 本集團按經常性基準以公平

值計量的金融資產公平值

本集團部分金融資產就財務
申報目的按公平值計量。本
公司已成立由本公司財務官
領導的估值委員會，以決定
適當的公平值計量估值方法
和輸入數據。

下表按計量公平值之估值技
術所用輸入數據的層級，分
析按公平值列賬之金融工
具。有關輸入數據乃按下文
所述而分類歸入公平值層架
內的三個級別：

第一級：相同資產或負債
於活躍市場的報價（未經調
整）。

第二級：資產或負債直接
（即例如價格）或間接（即
源自價格）可觀察的輸入數
據（第一級所包括的報價除
外）。

第三級：資產或負債並非依
據可觀察市場數據的輸入數
據（即不可觀察輸入數據）。

於截至二零二五年十二月
三十一日止年度，金融資產
及負債的公平值層級類別之
間並無作出轉撥（二零二四
年：相同）。
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3 FINANCIAL RISK MANAGEMENT (Continued)

3c. Fair value (Continued)

(i) Fair value of the Group’s financial asset that 
is measured at fair value on a recurring basis 
(Continued)

The following table presents the Group’s assets that 
are measured at fair value as at 31 December 2025 and 
2024:

      
Fair value at
31 December

2025

Fair value at
31 December

2024
Fair value
hierarchy Valuation technique(s) and input(s) Significant unobservable input(s)

於二零二五年

十二月三十一日

於二零二四年
十二月三十一日 公平值等級 估值技術及輸入數據 重大不可觀察輸入數據

US$’000 US$’000
千美元 千美元

Financial assets at FVTPL
以公平值變動計入當期損益的金融資產
 – Unlisted investment – – Level 3 Adjusted net asset approach-in this

 approach, the share of the net asset
 value has been used to capture the
 present value of the expected future
 economic benefit.

Future economic benefit

 －非上市投資 第三級 經調整的資產淨值方法－利用此方法，
 攤佔之資產淨值用以取得未來預期
 經濟效益之現值。

未來經濟效益

 – Call Option granted for
   Call Option granted to
   Silkwave Holdings Limited

– – Level 3 Binomial Pricing Model – in this
 approach, certain parameters
 determined by management are input
 into the binomial model to derive the
 valuation of the call option.

Volatility, determined by reference to
 historical volatilities of companies
 operating in the same industry

 －就授予Silkwave Holdings Limited
   的認購期權授出的認購期權

第三級 二項式定價模型－利用此方法，管理層
 釐定的若干參數均輸入二項式模型，
 以獲得認購期權的估值。

波幅，經參考同業公司過往波幅釐定

      

3 財務風險管理（續）
3c. 公平值（續）

(i) 本集團按經常性基準以公平

值計量的金融資產公平值

（續）
下表呈列本集團於二零二五年
及二零二四年十二月三十一日
按公平值計量的資產：
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3 FINANCIAL RISK MANAGEMENT (Continued)

3c. Fair value (Continued)

(i) Fair value of the Group’s financial asset that 
is measured at fair value on a recurring basis 
(Continued)

Fair value hierarchy      

Level 1 Level 2 Level 3 Total
第一級 第二級 第三級 總計

US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元

As at 31 December 2025 於二零二五年
十二月三十一日

Financial assets 金融資產

Financial asset at fair value 
 through profit or loss

以公平值變動計入
 當期損益的金融資產 – – – –

    
As at 31 December 2024 於二零二四年

十二月三十一日
Financial assets 金融資產

Financial asset at fair value 
 through profit or loss

以公平值變動計入
 當期損益的金融資產 – – – –

          

There is no movement for financial assets under Level 
3 fair value measurements during the years ended 31 
December 2025 and 2024.

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS

Estimates and judgments are continually evaluated and are based 
on historical experience and other factors, including expectations 
of future events that are believed to be reasonable under the 
circumstances.

The Group makes estimates and assumptions concerning the future. 
The resulting accounting estimates will, by definition, seldom equal 
the related actual results. The estimates and assumptions that have 
a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year are 
addressed below.

3 財務風險管理（續）
3c. 公平值（續）

(i) 本集團按經常性基準以公平

值計量的金融資產公平值

（續）
公平值等級架構

於截至二零二五年及二零二四年十二月
三十一日止年度，第三級公平值計量項
下的金融資產概無變動。

4 關鍵會計估計及判斷

估計及判斷乃依據過往經驗及其他因素
（包括在相應情況下對未來事件作出視
為合理的預期）進行持續評估。

本集團對未來作出估計及假設。根據定
義，由此產生的會計估計很少等同於相
關實際結果。具有可導致下一個財政年
度的資產及負債賬面值須進行重大調整
的重大風險的估計及假設載述如下。
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4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (CONTINUED)

Impairment of intangible assets held by the Group

The Group tests whether the Group’s intangible assets with 
indefinite life have suffered any impairment on an annual basis. 
During the current year, the management has evaluated the 
impairment of the Group’s intangible assets by way of value in 
use (“VIU”) calculation by reference to the discounted cash flows 
derived from financial budgets approved by the management of 
the Group. The VIU calculation requires the Group to estimate the 
future cash flows expected to arise from the CGU and a suitable 
discount rate in order to estimate the present value. Where the 
actual future cash flows are less than expected, or change in key 
assumptions underlying valuation model, a further impairment 
loss may arise. Details of impairment charge, key assumptions and 
impact of possible changes in key assumptions are disclosed in note 
15.

Impairment of intangible assets held by the associate

Satellite related intangible assets, including right to occupy the 
orbital slot and broadcast spectrum, held by Silkwave Holdings 
Limited (“Silkwave”) represents major assets of the associate. 
During the current year, the management of the associate has 
evaluated the impairment of the satellite intangible assets by way 
of VIU calculation by reference to the discounted cash flows 
derived from financial budgets approved by the management of the 
associate. Details are disclosed in note 17.

Current and deferred income tax

Significant judgment is required in determining the provision 
for income tax. There are many transactions and calculations for 
which the ultimate determination is uncertain. Where the final 
tax outcome of these matters is different from the amounts that 
were initially recorded, such difference will impact the current 
and deferred income tax assets and liabilities in the period in 
which such determination is made. Deferred tax assets relating to 
certain temporary differences and tax losses are recognised when 
management considers it is probable that future taxable profit will 
be available against which the temporary differences or tax losses 
can be utilised. The outcome of their actual utilisation may be 
different.

4 關鍵會計估計及判斷（續）

本集團持有的無形資產減值

本集團每年就本集團具有無限使用年期
的無形資產是否遭受任何減值進行測
試。於本年度，管理層經參考本集團管
理層批准的財務預算產生的貼現現金流
量計算的使用價值（「使用價值」）評估本
集團無形資產的減值。使用價值計算要
求本集團估計預期產生自現金產生單位
之日後現金流量及採用合適之貼現率以
估算現值。倘未來實際現金流量不如預
期，或估值模型的關鍵假設發生變化，
則可能會進一步產生減值虧損。有關減
值費用、主要假設及主要假設可能變動
的影響之詳情，披露於附註 15。

聯營公司持有的無形資產減值

由 S i l k w a v e  H o l d i n g s  L i m i t e d
（「Silkwave」）持有的衛星相關無形資
產，包括佔用軌道位置和廣播頻譜的權
利，是該聯營公司的主要資產。於本年
度，聯營公司管理層經參考聯營公司管
理層批准的財務預算產生的貼現現金流
量計算的使用價值評估衛星無形資產的
減值。詳情載於附註 17。

即期及遞延所得稅

釐定所得稅撥備時，需要作出重大判
斷。可能出現多項涉及未能確切釐定最
終稅項之交易及計算。倘該等事項之最
終稅務結果與初步入賬金額不同，有關
差額將會影響有關釐定期間之即期及遞
延所得稅資產及負債。於管理層認為可
能有臨時差額或稅項虧損可用以抵銷未
來應課稅溢利時，則會確認有關該等臨
時差額或稅項虧損的遞延稅項資產。實
際應用結果或有不同。



Notes to the Consolidated Financial Statements
綜合財務報表附註

For the year ended 31 December 2025

截至二零二五年十二月三十一日止年度

2025年度報告   中播數據有限公司 147

5 REVENUE AND SEGMENT INFORMATION

Information is reported to the Company’s executive directors, being 
the chief operating decision maker, for the purposes of resource 
allocation and assessment of segment performance focuses on types 
of services provided. No operating segments identified by the chief 
operating decision maker have been aggregated in arriving at the 
reportable segments of the Group.

Specifically, the Group’s reportable and operating segments under 
HKFRS 8 operating segment are as follows:

i. CMMB business – Provision of transmission and broadcasting 
of TV programs.

ii. Trading business – Trading of PCB materials, broadcast and 
media production equipment and other AI related products.

The following is an analysis of the Group’s revenue and results by 
reportable and operating segments:

For the year ended 31 December 2025

     

CMMB Trading
business business Total

CMMB業務 貿易業務 總計

US$’000 US$’000 US$’000
千美元 千美元 千美元

Segment revenue 分部收入 3,468 3,822 7,290
   

Segment profit 分部溢利 1,489 34 1,523
Share of results of an associate 應佔聯營公司的業績 (177)
Reversal of impairment loss 
 recognised under expected 
 credit loss model

於預期信貸虧損模型下
 確認的減值虧損撥回

41
Unallocated corporate expenses 未分配的企業開支 (1,447)

 
Loss for the year 年內虧損 (60)

      

5 收入與分部資料

向本公司執行董事（即主要營運決策者）
呈報以供分配資源及評估分部表現的資
料，集中於已提供的服務類型。主要營
運決策者在設定本集團的可呈報分部時
並無匯合所識別的經營分部。

具體而言，根據香港財務報告準則第 8
號經營分部，本集團的可呈報分部及經
營分部如下：

i. CMMB業務－提供傳輸及播放電
視節目。

ii. 貿易業務－印刷電路板材料、廣
播及媒體製作設備及其他AI相關
產品貿易。

按可呈報及經營分部劃分的本集團收入
及業績的分析如下：

截至二零二五年十二月三十一日止年度
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5 REVENUE AND SEGMENT INFORMATION 
(Continued)

For the year ended 31 December 2024

     

CMMB Trading
business business Total

CMMB業務 貿易業務 總計
US$’000 US$’000 US$’000
千美元 千美元 千美元

Segment revenue 分部收入 3,481 2,913 6,394
   

Segment (loss)/profit 分部（虧損）╱溢利 (2,549) 19 (2,530)
Share of results of an associate 應佔聯營公司的業績 (541)
Other income 其他收入 1
Impairment loss recognised under 
 expected credit loss model

於預期信貸虧損模型下
 確認的減值虧損 (4,402)

Unallocated corporate expenses 未分配的企業開支 (1,987)
 

Loss for the year 年內虧損 (9,459)
      

The accounting policies of the operating segments are the same 
as the Group’s accounting policies described in note 2. Segment 
profit/(loss) represents the profit/(loss) from each segment after tax 
without allocation of other income, share of results of an associate, 
impairment loss recognised under expected credit loss model and 
central administration expenses. This is the measure reported 
to Company’s executive directors for the purposes of resources 
allocation and performance assessment.

There were no inter-segment sales in both years.

5 收入與分部資料（續）

截至二零二四年十二月三十一日止年度

經營分部的會計政策與附註 2所述的本
集團會計政策一致。分部溢利╱（虧損）
指來自各分部除稅後溢利╱（虧損）（不
考慮分配其他收入、應佔聯營公司的業
績、於預期信貸虧損模型下確認的減值
虧損及中央行政開支）。此乃就資源分
配及表現評估而言向本公司執行董事報
告的標準。

於該兩年均無分部間的銷售。
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5 REVENUE AND SEGMENT INFORMATION 
(Continued)

Segment assets     

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

CMMB business CMMB業務 23,493 19,594
Trading business 貿易業務 1,059 892

  
Total segment assets 分部資產總值 24,552 20,486
Unallocated 未分配
 – Property, plant and equipment  －物業、廠房及設備 – –
 – Interests in an associate  －於聯營公司的權益 9,956 10,133
 – Other receivables and deposits  －其他應收款項及按金 5 136
 – Amount due from a related company  －應收關聯公司款項 4,589 4,779
 – Amount due from an associate  －應收聯營公司款項 – –
 – Bank balances and cash  －銀行結餘及現金 362 859

  
Consolidated total assets 綜合資產總值 39,464 36,393

      

Segment liabilities     

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

CMMB business CMMB業務 8,323 11,116
Trading business 貿易業務 589 588

  
Total segment liabilities 分部負債總額
Unallocated 未分配 8,912 11,704
 – Accruals  －應計費用 627 1,030

  
Consolidated total liabilities 綜合負債總額 9,539 12,734

      

For the purposes of monitoring segment performance and allocating 
resources between segments:

‧ segment assets include certain property, plant and equipment, 
intangible assets, certain right-of-use assets, financial assets 
at fair value through profit or loss, certain bank balances and 
cash and certain trade and other receivables; and

‧ segment liabilities include trade payables, certain accruals, 
certain lease liabilities and convertible notes.

5 收入與分部資料（續）

分部資產

分部負債

就監察分部表現及在分部之間分配資源
而言：

‧ 分部資產包括若干物業、廠房及
設備、無形資產、若干使用權資
產、以公平值變動計入當期損益
的金融資產、若干銀行結餘及現
金以及若干貿易及其他應收款
項；及

‧ 分部負債包括貿易應付款項、若
干應計費用、若干租賃負債及可
換股票據。



Notes to the Consolidated Financial Statements
綜合財務報表附註
For the year ended 31 December 2025

截至二零二五年十二月三十一日止年度

SILKWAVE INC   ANNUAL REPORT 2025150

5 REVENUE AND SEGMENT INFORMATION 
(Continued)

Revenue from major products and services

The following is an analysis of the Group’s revenue from its major 
products and services:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Revenue from contracts with customers 
 recognised at a point in time:

於某一時點確認之來自客戶
 合約之收入：

Trading of PCB materials, broadcast and 
 media production equipment and 
 other AI related products

印刷電路板材料、廣播及
 媒體製作設備及其他
 AI產品貿易 3,822 2,913

Revenue from contracts with customers 
 recognised over a period of time:

隨時間段確認之來自客戶
 合約之收入：

CMMB service income CMMB服務收入 – 13
Transmission and broadcasting of 
 television programs

電視節目的傳輸及廣播
3,468 3,468

  
7,290 6,394

      

Trading of PCB materials, broadcast and media production 
equipment and other AI related products:

The Group sells PCB materials, broadcast and media production 
equipment and other AI related products directly to customers. 
Revenue is recognised at the point in time when control of the 
products has transferred, being when the products have been shipped 
to designed premises and have accepted by respective customers. 
The normal credit term is between 15 to 60 days.

CMMB service income:

The Group provides CMMB related service to a third party. 
Revenue is recognised over time as the customers of the Group 
simultaneously receive and consume the benefits provided by the 
Group’s performance as the Group performs. The Group charged the 
customer a service fee on a monthly basis.

5 收入與分部資料（續）

來自主要產品及服務的收入

本集團來自其主要產品及服務的收入分
析如下：

印刷電路板材料、廣播及媒體製作設備
及其他AI相關產品貿易：

本集團直接向客戶銷售印刷電路板材
料、廣播及媒體製作設備及其他AI相關
產品。收入於產品控制權轉移時的時間
點（即產品已運輸至指定地點並分別由
客戶接收）確認。一般信貸期介乎 15至
60日。

CMMB服務收入：

本集團向第三方提供CMMB相關服
務。收入隨時間確認，乃由於本集團履
約時，本集團客戶同時收取及耗用由本
集團履約所帶來的利益。本集團按月向
客戶收取服務費。
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5 REVENUE AND SEGMENT INFORMATION 
(Continued)

Revenue from major products and services (Continued)

Transmission and broadcasting of television programs:

The Group recognise revenue under a channel lease arrangement. 
The Group grants the user and operating rights over free-to-air UHF 
spectrum TV Stations to its customers (note 15). The Group charged 
the customer a fixed fee on a monthly basis.

As at 31 December 2025, US$3,468,000 (2024: US$3,468,000) of 
unsatisfied performance obligations resulting from transmission and 
broadcasting of television programs are expected to be recognised 
within twelve months period, whereas nil (2024: US$3,468,000) of 
unsatisfied performance obligations resulting from transmission and 
broadcasting of television programs are expected to be recognised 
after twelve months.

Other segment information     

CMMB Trading
business business Total

CMMB業務 貿易業務 總計

US$’000 US$’000 US$’000
千美元 千美元 千美元

Amounts included 
 in the measurement of 
 segment profit or loss:

計入計量分部損益
 的款項：

Year ended 31 December 2025 截至二零二五年

 十二月三十一日止年度
Depreciation of right-of-use assets 使用權資產折舊 – (14) (14)
Effective interest expense on 
 convertible notes

可換股票據實際利息開支
(761) – (761)

Impairment loss recognised on
 intangible assets

無形資產已確認減值虧損
(444) – (444)

Interest expense on lease liabilities 租賃負債利息開支 – (1) (1)
   

Year ended 31 December 2024 截至二零二四年
 十二月三十一日止年度

Depreciation of right-of-use assets 使用權資產折舊 – (22) (22)
Effective interest expense on 
 convertible notes

可換股票據實際利息開支
(722) – (722)

Impairment loss recognised on
 intangible assets

無形資產已確認減值虧損
(4,817) – (4,817)

Interest expense on lease liabilities 租賃負債利息開支 – (2) (2)
        

5 收入與分部資料（續）

來自主要產品及服務的收入（續）
傳輸及廣播電視節目：

本集團根據頻道租賃安排確認收入。本
集團向其客戶授出免費UHF頻譜電視台
的使用及經營權（附註 15）。本集團按月
向客戶收取固定費用。

於二零二五年十二月三十一日，傳輸
及廣播電視節目產生的未履約責任
3,468,000美元（二零二四年：3,468,000
美元）預期將在十二個月內確認，而傳
輸及廣播電視節目產生的未履約責任零
（二零二四年：3,468,000美元）預期將在
十二個月後確認。

其他分部資料
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5 REVENUE AND SEGMENT INFORMATION 
(Continued)

Geographical information

(a) Revenue from external customers
Information about the Group’s revenue from external 
customers is presented based on the location of the operations.

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

US 美國 3,468 3,468
Taiwan 台灣 1,571 2,913
The PRC 中國 – 13
Hong Kong 香港 2,251 –

  
7,290 6,394

      

(b) Non-current assets
The Group’s non-current assets by geographic area and 
excluding interests in an associate are as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

US 美國 19,584 18,990
Taiwan 台灣 4 18

  
19,588 19,008

      

5 收入與分部資料（續）

地區資料

(a) 來自外部客戶的收入
有關本集團來自外部客戶的收入
的資料根據經營業務所在地呈列。

(b) 非流動資產
本集團按地區劃分之非流動資產
（不包括於一間聯營公司之權益）
如下：
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5 REVENUE AND SEGMENT INFORMATION 
(Continued)

Information about major customers

Revenue from customers of the corresponding years contributing 
over 10% of the total revenue of the Group are as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Customer A 客戶A 1,5701 2,9131

Customer B 客戶B 1,0442 1,0442

Customer C 客戶C 1,3442 1,3442

Customer D 客戶D 1,0802 1,0802

Customer E 客戶E 1,1511

N/A
不適用

Customer F 客戶F 1,1011

N/A
不適用

      

1 Revenue from Trading business

2 Revenue from CMMB business

No other single customer contributed 10% or more to the Group’s 
revenue for both years ended 31 December 2025 and 2024.

6 OTHER INCOME
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Interest income 利息收入 – 1
      

7 FINANCE COSTS
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Effective interest expense on convertible notes 可換股票據實際利息開支 761 722
Interest expense on lease liabilities 租賃負債利息開支 1 9

  
762 731

      

5 收入與分部資料（續）

主要客戶資料

相應年度來自客戶的收入佔本集團總收
入超過 10%的詳情如下：

1 來自貿易業務的收入

2 來自CMMB業務的收入

於截至二零二五年及二零二四年十二月
三十一日止兩個年度，並無其他單一客
戶對本集團收入的貢獻達到 10%或以
上。

6 其他收入

7 財務成本
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8 INCOME TAX EXPENSE
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Current tax: 即期稅項：
US income tax 美國所得稅 669 673

      

Hong Kong Profits Tax for 2025 is calculated at 16.5% (2024: 
16.5%) on the estimated assessable profits for the year, except for 
the first HK$2,000,000 of a qualified entity’s assessable profit 
which is calculated at 8.25%, in accordance with the new two-tiered 
profits tax rates regime with effect from the year of assessment 
2018/2019.

For the year ended 31 December 2025, US Income Tax is charged at 
24% (2024: 24%) on the estimated assessable profits.

For the year ended 31 December 2025, Taiwan Income Tax is 
charged at 20% (2024: 20%) on the estimated assessable profits.

Under the law of the PRC on Enterprise Income Tax (the “EIT 
Law”) and Implementation Regulation of the EIT Law, the tax rate 
of the PRC subsidiaries is 25% from 1 January 2008 onward.

The income tax expense can be reconciled to the profit/(loss) before 
tax per the consolidated statements of profit or loss and other 
comprehensive income as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Profit/(loss) before tax 除稅前溢利╱（虧損） 609 (8,786)
  

Tax calculated at domestic tax rates 
 in the respective jurisdictions

按適用於相關司法權區的
 當地稅率計算的稅項 262 (1,589)

Tax effect of: 以下各項的稅務影響：
Expenses not deductible for tax purpose 不可扣稅費用 134 120
Tax effect of share of results of an associate 應佔聯營公司的業績的稅務影響 29 89
Tax losses not recognised 未確認稅項虧損 99 205
Temporary differences not recognised 未確認暫時差額 145 1,848

  
Income tax expense 所得稅開支 669 673

      

8 所得稅開支

根據自 2018/2019課稅年度起生效的新
兩級利得稅稅率制度，二零二五年的香
港利得稅按年內估計應課稅溢利 16.5%
（二零二四年：16.5%）的稅率計算，惟
合資格實體應課稅溢利之首 2,000,000
港元（按 8.25%計算）除外。

截至二零二五年十二月三十一日止年
度，美國所得稅按估計應課稅溢利的
24%（二零二四年：24%）計算。

截至二零二五年十二月三十一日止年
度，台灣所得稅按估計應課稅溢利的
20%（二零二四年：20%）計算。

根據中國企業所得稅法（「企業所得稅
法」）及企業所得稅法實施條例，中國附
屬公司自二零零八年一月一日起之稅率
為 25%。

所得稅開支與綜合損益及其他全面收益
表除稅前溢利╱（虧損）對賬如下：
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8 INCOME TAX EXPENSE (Continued)

The Group has unused tax losses of approximately US$4.2 million 
as at 31 December 2025 (2024: US$4.2 million) available for 
offsetting against future profits, subject to the confirmation of the 
relevant tax authority. No deferred tax asset has been recognised due 
to the unpredictability of future profit streams.

The Group has deductible temporary differences arising from 
impairment losses recognised on intangible assets and expected 
credit loss allowances. No deferred tax asset has been recognised in 
relation to these deductible temporary differences, as management 
considers that it is not probable that sufficient future taxable profits 
will be generated to utilise the related tax benefits.

9 PROFIT/(LOSS) BEFORE TAX

Profit/(loss) before tax has been arrived at after charging:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Cost of materials 材料成本 3,663 2,793
Auditor’s remuneration 核數師酬金 141 141
Depreciation of right-of-use assets 使用權資產折舊 14 276
Employees benefit costs 
 (including directors’ emoluments)

僱員福利成本（包括董事酬金）
340 609

Market development expense 市場開發開支 11 54
Expense relating to short-term leases 短期租賃有關開支 46 20
Share of results of an associate 應佔聯營公司的業績 177 541
Impairment loss recognised on intangible assets無形資產已確認減值虧損 444 4,817

      

8 所得稅開支（續）
於二零二五年十二月三十一日，本集團
有未動用稅項虧損約 4.2百萬美元（二零
二四年：4.2百萬美元）可用於抵銷未來
溢利，惟須取得相關稅務部門的確認。
由於未來溢利來源不可預測，故並無確
認遞延稅項資產。

本集團確認無形資產減值虧損及預期信
貸虧損撥備產生的可抵扣暫時性差異。
由於管理層認為不大可能產生足夠的未
來應課稅溢利以動用相關稅務利益，故
並無就該等可抵扣暫時性差異確認遞延
稅項資產。

9 除稅前溢利╱（虧損）

除稅前溢利╱（虧損）乃經扣除下列各項
後達致：
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10 BENEFITS AND INTEREST OF DIRECTORS

(a) Directors’ emoluments

The emoluments paid or payable to each of the directors of the 
Company were as follows:

For the year ended 31 December 2025

       

Fees

Salaries
 and other 

benefits

Share-based
payment
expenses

Contributions
to retirement

benefits scheme Total

袍金

薪金及

其他福利

以股份為基礎

的付款開支

退休福利

計劃供款 總計

US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元

Executive directors 執行董事

Wong Chau Chi 黃秋智 – – – – –
Woo Lan Ying 胡蘭英 – 46 – 2 48
Yang Tenghao9 楊騰皓 9 – 10 – 1 11

Non-executive director 非執行董事

Lui Chun Pong10 呂振邦 10 – 28 – – 28

Independent non-executive 
 directors

獨立非執行董事

Li Jun7 李珺 7 – – – – –
Chow Kin Wing 周建榮 15 – – – 15
Tam Hon Wah 譚漢華 15 – – – 15
Lam Cheung Shing, Richard8 林長盛 8 6 – – – 6

     
Total 合計 36 84 – 3 123

            

10 董事福利及權益

(a) 董事酬金

已付或應付本公司董事各自的酬
金如下：

截至二零二五年十二月三十一日

止年度
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10 BENEFITS AND INTEREST OF DIRECTORS 
(Continued)

(a) Directors’ emoluments (Continued)

For the year ended 31 December 2024

       

Fees

Salaries 
and other 

benefits

Share-based 
payment 
expenses

Contributions 
to retirement 

benefits scheme Total

袍金
薪金及

其他福利
以股份為基礎
的付款開支

退休福利
計劃供款 總計

US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元

Executive directors 執行董事

Wong Chau Chi 黃秋智 – – – – –
Fan Kai Ye1 范凱業 1 – – – – –
Han Xu1 韓旭 1 – – – – –
Wang Shu Hang2 王舒航 2 – – – – –
Woo Lan Ying3 胡蘭英 3 – 36 – 2 38

Non-executive directors 非執行董事

Liu Hui4 劉輝 4 – – – – –
Yang Yi5 楊毅 5 – – – – –
Lui Chun Pong 呂振邦 – 31 – – 31
Ho Wing Yan6 何詠欣 6 – 7 – – 7

Independent non-executive 
 directors

獨立非執行董事

Li Jun 李珺 – – – – –
Chow Kin Wing 周建榮 15 – – – 15
Tam Hon Wah 譚漢華 15 – – – 15

     
Total 總計 30 74 – 2 106

            

10 董事福利及權益（續）

(a) 董事酬金（續）
截至二零二四年十二月三十一日

止年度
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10 BENEFITS AND INTEREST OF DIRECTORS 
(Continued)

(a) Directors’ emoluments (Continued)
1 Fan Kai Ye and Han Xu was appointed as an executive director 

of the Company on 18 March 2024 and resigned as 8 May 
2024.

2 Wang Shu Hang was appointed as an executive director of the 
Company on 18 March 2024 and resigned on 28 June 2024.

3 Woo Lan Ying was appointed as an executive director of the 
Company on 14 May 2024 and resigned on 25 February 2026.

4 Liu Hui resigned as a non-executive director of the Company 
on 18 March 2024.

5 Yang Yi resigned as a non-executive director of the Company 
on 28 June 2024.

6 Ho Wing Yan was appointed as a non-executive director of 
the Company on 18 March 2024 and resigned on 28 June 
2024. 

7 Li Jun resigned as an independent non-executive director of the 
Company on 12 August 2025.

8 Lam Cheung Shing, Richard was appointed as an independent 
non-executive director of the Company on 12 August 2025 and 
resigned on 25 February 2026.

9 Yang Tenghao was appointed as an executive director of the 
Company on 4 September 2025.

10 Lui Chun Pong resigned as a non-executive director of the 
Company on 26 November 2025.

The Directors’ emoluments disclosed above include their 
services in connection with management of the affairs of the 
Group.

Mr. Wong Chau Chi is also the Chief Executive Officer of the 
Company.

10 董事福利及權益（續）

(a) 董事酬金（續）
1 范凱業及韓旭於二零二四年三月

十八日獲委任為本公司執行董
事，並已於二零二四年五月八日
辭任。

2 王舒航於二零二四年三月十八日
獲委任為本公司執行董事，並已
於二零二四年六月二十八日辭
任。

3 胡蘭英於二零二四年五月十四日
獲委任為本公司執行董事並於二
零二六年二月二十五日辭任。

4 劉輝於二零二四年三月十八日已
辭任本公司非執行董事。

5 楊毅於二零二四年六月二十八日
已辭任本公司非執行董事。

6 何詠欣於二零二四年三月十八日
獲委任為本公司非執行董事，並
已於二零二四年六月二十八日辭
任。

7 李珺於二零二五年八月十二日已
辭任本公司獨立非執行董事。

8 林長盛於二零二五年八月十二日
獲委任為本公司獨立非執行董事
並於二零二六年二月二十五日辭
任。

9 楊騰皓於二零二五年九月四日獲
委任為本公司執行董事。

10 呂振邦於二零二五年十一月
二十六日已辭任本公司非執行董
事。

上文披露之董事酬金包括彼等就
本集團之事務所提供之管理服務。

黃秋智先生亦為本公司首席執行
官。
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10 BENEFITS AND INTEREST OF DIRECTORS 
(Continued)

(b) Directors’ retirement benefits

None of the directors received or will receive any retirement 
benefits during the year (2024: nil).

(c) Directors’ termination benefits

None of the directors received or will receive any termination 
benefits during the year (2024: nil).

(d) Consideration provided to third parties for making 

available directors’ services

During the year, the Group did not pay consideration to any 
third parties for making available directors’ services (2024: 
nil).

(e) Information about loans, quasi-loans and other dealings 

in favour of directors, controlled body corporates by and 

connected entities with such directors

Save as disclosed in note 22, there is no loans, quasi-loans 
and other dealings in favour of directors, controlled body 
corporates by and connected entities with such directors (2024: 
same).

(f) Directors’ material interests in transactions, arrangements 

or contracts

Saved as disclosed in note 28, no significant transactions, 
arrangements and contracts in relation to the Group’s business 
to which the Group was a party and in which a director of 
the Company had a material interest, whether directly or 
indirectly, subsisted for the year ended 31 December 2025 
(2024: same).

10 董事福利及權益（續）

(b) 董事的退休福利

於本年度，概無董事已收取或將
收取任何退休福利（二零二四年：
無）。

(c) 董事的離職福利

於本年度，概無董事已收取或將
收取任何離職福利（二零二四年：
無）。

(d) 就提供董事服務而向第三方提供的

代價

於本年度，本集團並無就提供董
事服務而向第三方提供代價（二零
二四年：無）。

(e) 有關以董事、受該等董事控制的法

團及該等董事的關連實體為受益人

之貸款、準貸款或其他交易的資料

除附註 22所披露者外，概無以董
事、受該等董事控制的法團及該
等董事的關連實體為受益人之貸
款、準貸款或其他交易（二零二四
年：相同）。

(f) 董事在交易、安排或合約的重大權

益

除附註 28所披露者外，截至二零
二五年十二月三十一日止年度，
概無存續有關本集團業務而本集
團作為其中一方且本公司董事於
其中（不論直接或間接）擁有重大
權益的重大交易、安排及合約（二
零二四年：相同）。
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11 EMPLOYEES BENEFIT COSTS (INCLUDING 
DIRECTORS’ EMOLUMENTS)

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Salaries and other benefits 薪金及其他福利 215 482
Directors’ fee, salaries and other benefits 董事袍金、薪金及其他福利 120 104
Share-based payment expense 以股份為基礎的付款開支 – 6
Contributions to retirement benefit scheme 退休福利計劃供款 5 17

  
Total employee benefit expense 僱員福利開支總額 340 609

      

Of the five individuals with the highest emoluments in the Group, 
there were two directors whose emoluments are included in the 
disclosures in note 10 (2024: one). The emoluments of the remaining 
three (2024: four) individuals were as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Salaries and other benefits 薪金及其他福利 206 317
Contributions to retirement benefit scheme 退休福利計劃供款 2 11

  
208 328

      

Their emoluments were within the following bands:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Nil to HK$1,000,000 
 (equivalent nil to 
 US$127,877)

零至 1,000,000港元
 （相當於零至
 127,877美元） 3 4

      

11 僱員福利成本（包括董事酬金）

於本集團五名最高薪酬人士中，兩名
（二零二四年：一名）董事的酬金詳情
如附註 10所披露。其餘三名（二零二四
年：四名）人士的酬金如下：

彼等的酬金介乎以下範圍：
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11 EMPLOYEES BENEFIT COSTS (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)

During the years ended 31 December 2025 and 2024, no emoluments 
had been paid by the Group to the directors of the Company or 
the five highest-paid individuals as an inducement to join or upon 
joining the Group or as compensation for loss of office.

12 DIVIDEND

The directors of the Company do not recommend the payment of a 
dividend for the years ended 31 December 2025 and 2024.

13 LOSS PER SHARE

The calculation of the basic and diluted loss per share attributable 
to the owners of the Company for the year is based on the following 
data:

    

2025 2024
二零二五年 二零二四年

Loss for the year attributable to owners 
 the Company for the purpose of 
 calculating basic loss per share (US$’000)

按此計算每股基本虧損時所用的
 本公司擁有人應佔年內虧損
 （千美元） (375) (8,923)

  
Weighted average number of ordinary 
 shares for the purpose of calculating 
 basic loss per share

按此計算每股基本虧損時所用的
 普通股加權平均股數

101,772,122 89,619,494
  

Loss per share (US cents) 每股虧損（美分） (0.37) (9.96)
      

Diluted loss per share is calculated by dividing net loss attributable 
to the Company by the weighted average number of outstanding 
ordinary shares in issue and dilutive ordinary share equivalents 
outstanding during the year. Dilutive ordinary share equivalents 
include shares issuable upon the settlement of convertible notes 
issued by the Company.

For the years ended 31 December 2025 and 2024, the convertible 
notes issued by the Company were not included in the calculation of 
diluted loss per share because of their anti-dilutive effect. Therefore, 
diluted loss per share were equal to basic loss per share for the years 
ended 31 December 2025 and 2024.

11 僱員福利成本（包括董事酬金）
（續）
截至二零二五年及二零二四年十二月
三十一日止年度，本集團並無向本公司
董事或五位最高薪人士支付酬金作為促
使其加入或在加入本集團時之酬金或作
為失去職位之賠償。

12 股息

本公司董事不建議就截至二零二五年及
二零二四年十二月三十一日止年度派付
股息。

13 每股虧損

年內本公司擁有人應佔每股基本及攤薄
虧損乃根據以下數據計算：

每股攤薄虧損依本公司應佔淨虧損除以
年內已發行普通股及攤薄同等普通股的
加權平均數計算。攤薄同等普通股包括
因結算本公司發行的可換股票據而發行
的股份。

截至二零二五年及二零二四年十二月
三十一日止年度，本公司發行的可換股
票據由於具有反攤薄作用，並未計入每
股攤薄虧損的計算。因此，截至二零
二五年及二零二四年十二月三十一日止
年度，每股攤薄虧損等於每股基本虧
損。
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14 PROPERTY, PLANT AND EQUIPMENT
       

Leasehold
improvements

Motor 
vehicles

TV
equipment

Office
and other

equipment Total

租賃裝修 汽車 電視設備

辦公室

及其他設備 總計

US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元

COST 成本

At 1 January 2024 於二零二四年一月一日 250 115 225 604 1,194
Disposal 出售 (250) (91) – (188) (529)

     
At 31 December 2024, 
 1 January 2025 and 
 31 December 2025

於二零二四年十二月
 三十一日、二零二五年
 一月一日及二零二五年
 十二月三十一日 – 24 225 416 665

     
ACCUMULATED DEPRECIATION 累計折舊

At 1 January 2024 於二零二四年一月一日 250 115 225 604 1,194
Disposal 出售 (250) (91) – (188) (529)

     
At 31 December 2024, 
 1 January 2025 and 
 31 December 2025

於二零二四年十二月
 三十一日、二零二五年
 一月一日及二零二五年
 十二月三十一日 – 24 225 416 665

     
CARRYING VALUE 賬面值

At 31 December 2025 於二零二五年
 十二月三十一日 – – – – –

     
At 31 December 2024 於二零二四年

 十二月三十一日 – – – – –
            

The above items of property, plant and equipment are depreciated 
on a straight-line basis at the following rates per annum:

Leasehold improvements 33% or shorter of lease terms

Motor vehicles 20%
TV equipment 20%
Office and other equipment 10-33%

14 物業、廠房及設備

上述物業、廠房及設備項目按以下年利
率以直線基準折舊：

租賃裝修 33%或租期
 （以較短者為準）

汽車 20%
電視設備 20%
辦公室及其他設備 10-33%
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15 INTANGIBLE ASSETS
   

Spectrum
usage rights
頻譜使用權

US$’000
千美元

COST 成本

At 1 January 2024, 31 December 2024 and 2025 於二零二四年一月一日、二零二四年及
 二零二五年十二月三十一日 87,380

 
ACCUMULATED IMPAIRMENT 累計減值

At 1 January 2024 於二零二四年一月一日 63,573
Impairment recognised 確認的減值 4,817

 
At 31 December 2024 and 1 January 2025 於二零二四年十二月三十一日及

 二零二五年一月一日 68,390
Impairment recognised 確認的減值 444

 
At 31 December 2025 於二零二五年十二月三十一日 68,834

 
CARRYING VALUE 賬面值

At 31 December 2025 於二零二五年十二月三十一日 18,546
 

At 31 December 2024 於二零二四年十二月三十一日 18,990
    

The spectrum usage rights represented user and operating rights 
over free-to-air UHF Spectrum TV Stations inclusive of the 
spectrum usage right, broadcasting rights and operating facilities in 
US metropolitan cities, such as New York, Los Angeles, Dallas, San 
Francisco, Atlanta, Miami and Tampa.

Section 310 of the US rules and regulations places certain 
restrictions on foreign investment in and ownership of a US 
broadcast licensee. The Group conducts their CMMB business in 
the US principally through a finance lease agreement with New 
York Broadband LLC (“NYBB”) and New York Spectrum Holdings 
Company LLC (“NYSHC”) being the lessor. The Directors are of 
the view that such lease agreement is valid, binding and enforceable, 
and does not result in any violation of the US rules and regulations 
currently in effect in all material respects.

The spectrum usage rights are subject to renewal from time to time. 
The Directors are of the view that NYBB/NYSHC is able to renew 
the license rights with the authority indefinitely at minimal costs. 
Accordingly, the useful life of the spectrum usage rights is regarded 
as indefinite.

15 無形資產

頻譜使用權指美國都會城市（如紐約、洛杉
磯、達拉斯、舊金山、亞特蘭大、邁阿密及
坦帕）的免費UHF頻譜電視台（包括頻譜使用
權、廣播權及營運設施）的使用及經營權。

美國法規及規例第310條對在美國廣播的外商
投資及持牌人擁有權施加了若干限制。本集團
主要透過與出租人New York Broadband LLC
（「NYBB」）及New York Spectrum Holdings 
Company LLC （「NYSHC」）訂立的融資租賃協
議在美國經營其CMMB業務。董事認為該租
賃協議屬有效、具效力且可執行，並在所有重
大方面不會違反現行有效的美國法規及規例。

頻譜使用權需不時續約。董事認為，NYBB/
NYSHC可按最低成本無限期地向相關機構重
續特許使用權。因此，頻譜使用權的可使用
年期被視為無限期。
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15 INTANGIBLE ASSETS (Continued)

The management conducted an impairment  assessment on 
the spectrum usage rights on the reporting date. The Group’s 
intangible assets were valued by Peak Vision Appraisals Limited, 
a professional valuer not related to the Group. The Directors 
determined that the recoverable amount of spectrum usage rights 
amounted to approximately US$18,546,000 (2024: US$18,990,000) 
as  a t  31  December  2025.  There  i s  an  impai rment  loss  o f 
approximately US$444,000 (2024: US$4,817,000) recognised for 
the spectrum usage rights by reference to the VIU calculation, which 
has been consistently applied for the year ended 31 December 2025 
and 2024 respectively.

The basis of the recoverable amounts of the above spectrum usage 
rights and their underlying assumptions are summarised below:

One of the key assumptions for the VIU calculations is the 
budgeted revenue. The Directors assume the contracted capacity 
will continue for the next one year (2024: two years), with same 
amount of forecasted revenue assumed for the third year. A growth 
rate of 2.24% (2024: 2.06%) is projected for the terminal year. For 
assessment purposes, no unutilised capacity will be filled. Such 
estimation is based on the past performance and management’s 
experience.

The recoverable amount of the spectrum usage rights has been 
determined based on a VIU calculation. The calculation uses 
cash flow projections based on financial budgets approved by the 
management covering a three-year period at a discount rate of 
15.55% (2024: 15.30%). The discount rate is determined based on 
the weighted average cost of capital appropriate for the spectrum 
usage rights. The cost of equity of 10.61% (2024: 12.27%) for 
the year is calculated by: (i) the risk free rate of 4.15% (2024: 
4.58%), which is the 10 year average yield of US Government Bond 
Benchmark Yield Curve; (ii) the equity beta of 0.49 (2024: 0.67), 
which is the adjusted beta by making reference to publicly listed 
companies with comparable business nature and operation sourced 
from Thomson Reuters; and (iii) the market risk premium of 7.31% 
(2024: 7.17%), which is the difference between market rate of return 
and risk free rate. This long-term equity risk premium refers to the 
10-year average market rate of return for the United States, sourced 
from Thomson Reuters. The cost of debt of 6.83% (2024: 7.65%) 
for the year is estimated by referring to the US Prime Lending Rate 
as sourced from Thomson Reuters. Through the analysis of the 
industry comparables, the weight of debt and equity is estimated as 
55% (2024: 75%) and 45% (2024: 25%) respectively. The specific 
risk premium this year is 4.50% (2024: 3.5%). The spectrum usage 
rights’ cash flow beyond the three-year period (2024: three-year 
period) are extrapolated using a steady growth rate of 2.24% (2024: 
2.06%) per annum. This growth rate is based on projected inflation 
published by the International Monetary Fund.

15 無形資產（續）
管理層就頻譜使用權於報告日內評估減
值。本集團的無形資產由與本集團無關的
專業估值師澋鋒評估有限公司進行估值。
董事認為於二零二五年十二月三十一日，
頻譜使用權的可收回金額約為 18,546,000
美元（二零二四年：18,990,000美元）。經
參考截至二零二五年及二零二四年十二月
三十一日止年度分別貫徹應用的使用價值
計算法後，已確認頻譜使用權減值虧損約
444,000美元（二零二四年：4,817,000美
元）。

上述頻譜使用權的可收回金額基準及其相
關假設概述如下：

使用價值計算法的關鍵假設之一為預算收
入。董事假設合約頻譜容量將在未來一年
（二零二四年：兩年）內繼續，並假設第
三年的預測收入額相同。預計終年末的增
長率為 2.24%（二零二四年：2.06%）。為
評估目的，並無未使用的頻譜容量將被填
補。該估計基於過往表現及管理層的經驗
而得出。

頻譜使用權的可收回金額按使用價值計算
法釐定。該計算法使用根據管理層批准的
財務預算涵蓋三年期的現金流量預測及
貼現率 15.55%（二零二四年：15.30%）計
算。貼現率是根據適用於頻譜使用權的加
權平均資本成本釐定。本年度的股權成本
為 10.61%（二零二四年：12.27%）的計算
方法如下：(i)無風險利率為 4.15%（二零
二四年：4.58%），此乃取自美國政府債
券基準收益率的 10年平均收益率曲線；
(ii)權益啤打係數為 0.49（二零二四年：
0.67），是參照湯森路透社提供的具有可比
業務性質和運營的上市公司的經調整後之
啤打係數；及 (iii)市場風險溢價為 7.31%
（二零二四年：7.17%），即市場回報率與
無風險率之差。此長期股權風險溢價是指
美國湯森路透社的 10年平均市場回報率。
本年度債務成本為 6.83%（二零二四年：
7.65%），是根據湯森路透提供的美國基
準貸款利率估算得出的。通過對可比行業
公司的分析，債務和股權的權重估計分別
為 55%（二零二四年：75%）和 45%（二零
二四年：25%）。本年度特定風險溢價為
4.50%（二零二四年：3.5%）。頻譜使用權
超過三年期（二零二四年：三年期）的現金
流量乃使用穩定年增長率 2.24%（二零二四
年：2.06%）推算。此增長率以國際貨幣基
金發佈的預期通脹率為基準。
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15 INTANGIBLE ASSETS (Continued)

As at 31 December 2025, a one percent decrease in the terminal 
g rowth  ra te  would  resu l t  in  an  add i t iona l  impa i rment  o f 
approximately US$946,000 (2024: US$1,037,000), while one 
percent increase in the pre-tax discount rate would result in an 
additional impairment of approximately US$1,370,000 (2024: 
US$1,347,000).

Further to the above inputs, management have also considered these 
factors – (a) the FCC licences for the spectrum usage rights can be 
renewed upon expiry at nominal cost; (b) the contracting parties 
for the existing lease contracts are acting in accordance with the 
agreements’ terms and conditions and other understanding discussed 
between the parties; (c) the level of key management, competent 
personnel and technical staff retained to support the ongoing 
operations have remained consistent over time.

16 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

This note provides information for leases where the Group is a 
lessee.

(a) Amounts recognised in the consolidated statement of 

financial position

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Right-of-use assets 使用權資產

Office premises 辦公物業 4 18
  

Lease liabilities 租賃負債

Current 流動 4 23
Non-current 非流動 – 4

  
4 27
      

15 無形資產（續）
於二零二五年十二月三十一日，最終增
長率下降 1%將導致額外減值約 946,000
美元（二零二四年：1,037,000美元），而
稅前貼現率增長 1%將導致額外減值約
1,370,000美元（二零二四年：1,347,000
美元）。

除上述輸入數據外，管理層還考慮了該
等因素：(a) FCC的頻譜使用權許可證
可在到期時以名義的成本續簽；(b)現
有租賃合同的締約方根據協議的條款和
條件以及其他雙方之間討論的備忘錄執
行；(c)維持主要管理層、有能力的人才
和技術人員之水平一直保持一致，以支
持正在進行的運營工作。

16 使用權資產及租賃負債

本附註提供有關本集團作為承租人的租
賃資料。

(a) 綜合財務狀況表中確認的金額
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16 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES 
(Continued)

(b) Amounts recognised in consolidated statement of profit or 

loss and other comprehensive income

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Depreciation charge of
 right-of-use assets

使用權資產折舊支出

Office premises 辦公物業 14 276
  

Interest expenses on lease
 liability (note 7)

租賃負債的利息開支（附註 7）
1 9

Expense relating to short-term leases
 (note 9)

有關短期租賃的開支（附註 9）
46 20

Total cash outflow for lease liabilities 租賃負債的現金流出總額 70 332
      

Depreciation expense of right-of-use assets have been charged 
in administrative expenses.

(c) The Group’s leasing activities and how these are accounted 

for

For both years, the Group leases various offices for its 
operations. Lease contracts are entered into for fixed term 
of one to three years (2024: same) with no renewal option. 
Lease terms are negotiated on an individual basis and contain 
a wide range of different terms and conditions. In determining 
the lease term and assessing the length of the non-cancellable 
period, the Group applies the definition of a contract and 
determines the period for which the contract is enforceable.

The lease agreements do not impose any covenants other 
than the security interests in the leased assets that are held by 
the lessor and the relevant leased assets may not be used as 
security for borrowing purposes.

16 使用權資產及租賃負債（續）

(b) 綜合損益及其他全面收益表中確認

的金額

使用權資產折舊開支已自行政開
支中扣除。

(c) 本集團的租賃活動及其入賬方式

於兩個年度內，本集團租賃辦公
室。租賃合約以固定租期一至三
年（二零二四年：相同）訂立，並
無續租選擇權。租賃條款乃在個
別基礎上磋商，包括各種不同條
款及條件。於釐定租期及評估不
可撤回期間的長度時，本集團應
用合約的定義並釐定合約可強制
執行的期間。

除出租人持有的租賃資產中的擔
保權益外，租賃協議不施加任何
其他契諾。相關租賃資產不得用
於借款擔保。
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17 INTERESTS IN AN ASSOCIATE
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Initial cost of unlisted
 investment in an associate

非上市聯營公司投資之初始成本
238,350 238,350

Share of results of an associate 應佔聯營公司的業績 (228,365) (228,188)
Share of exchange difference of
 an associate

應佔聯營公司的匯兌差額
(29) (29)

  
Total 總計 9,956 10,133

      

Details of the Group’s associate as at 31 December 2025 and 2024 
are as follows:

      

Name of associate

Country of registration
and principal 
place of operation

Paid-up
registered
capital

Attributable equity
interests held
by the Group Principal activity

聯營公司名稱

註冊成立國家及

主要營運地點 已繳註冊資本

本集團所持股權

應佔百分比 主要業務

Direct Indirect
直接 間接

Silkwave Holdings Limited The Cayman
 Islands/Hong Kong

US$5,625 20% – Investment holding

開曼群島╱香港 5,625美元 投資控股
Silkwave Asia Limited The Cayman

 Islands/Hong Kong
US$1,000 – 20% Investment holding

開曼群島╱香港 1,000美元 投資控股      

17 聯營公司權益

於二零二五年及二零二四年十二月
三十一日，本集團聯營公司的詳情如下：
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17 INTERESTS IN AN ASSOCIATE (Continued)

The Company holds 20% equity interests in Silkwave Holdings 
Limited (“Silkwave”) and a call option to acquire additional 31% 
equity interests in Silkwave (“Call Option”) with an exercise price 
of US$500,000,000. Through its wholly-owned subsidiary, Silkwave 
indirectly holds a geosynchronous L-band satellite operating 
platform, including the AsiaStar satellite capacity, its 40MHz 
spectrum frequency use and orbital slots.

The summarised consolidated financial information in respect of 
Silkwave is set out below, which represents amounts shown in 
Silkwave’s consolidated financial statements prepared in accordance 
with HKFRS Accounting Standards. Silkwave is accounted for using 
the equity method in the consolidated financial statements.

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Current assets 流動資產 4 4
Non-current assets 非流動資產 58,426 58,426
Current liabilities 流動負債 (8,648) (7,761)

  
Net assets 資產淨值 49,782 50,669

      

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Revenue 收入 – –
  

Loss for the year 年內虧損 (887) (2,705)
Other comprehensive income 其他全面收入 – 57

  
Total comprehensive loss 全面虧損總額 (887) (2,648)

      

17 聯營公司權益（續）
本公司持有Silkwave Holdings Limited
（「Silkwave」）20%股權及以 500,000,000
美元的行使價收購Silkwave額外 31%股
權的認購期權（「認購期權」）。通過其全
資附屬公司，Silkwave間接擁有地球同
步L波段衛星運營平台，包括亞洲之星
衛星容量、40MHz頻譜使用及軌道位
置。

有關Silkwave的綜合財務資料概要載列
如下，其代表Silkwave根據香港財務報
告準則會計準則編製的綜合財務報表所
示金額。Silkwave使用權益法於綜合財
務報表入賬。
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17 INTERESTS IN AN ASSOCIATE (Continued)

The Company shared a loss of approximately US$177,000 (2024: 
US$541,000) for its 20% interests in Silkwave.

Silkwave had been developing satellite connected-car multimedia 
business in China which will be supported by its AsiaStar satellite 
assets such as frequency spectrum and orbital slot. Over the years, 
Silkwave has been preparing its network infrastructure, technology, 
and ecosystem platform and has been conducting trial services 
throughout China. It has been awaiting regulatory approvals from 
various government agencies to launch its commercial services, 
which in turn will allow the Company to start generating revenues. 
Due to numerous government delays, the expected regulatory 
approvals have not yet arrived, and Silkwave cannot commence 
commercial services.

Accordingly, the management has assessed and revised i ts 
commercial operations and the expected cashflow and revenue 
streams associated with the assets. During the years ended 31 
December 2025 and 2024, Silkwave plans to lease out spare satellite 
bandwidth and has been negotiating with other aerospace operators 
who had communication needs, given the satellite bandwidth is 
scale asset for communication between satellites and ground station 
and receiver, instead of developing the satellite connected car 
multimedia business in China. This allows Silkwave to effectively 
utilise existing satellite resources for profit generating activities.

During the year ended 31 December 2025 and 2024, the management 
of the associate has evaluated the impairment of the satellite 
related assets by way of value in use calculation by reference to 
the discounted cash flows derived from financial budgets approved 
by the management. As at 31 December 2025, the recoverable 
amount of the satellite related assets amounted to approximately 
US$65,848,000 (2024: US$67,730,000), which is higher than its 
carrying amount. There was no impairment loss for the year ended 
31 December 2025. As at 31 December 2025 and 2024, the non-
current assets of Silkwave primarily consists of the satellite related 
intangible assets.

17 聯營公司權益（續）
本公司因其持有Silkwave 20%權益而
分擔虧損約 177,000美元（二零二四年：
541,000美元）。

Silkwave一直在中國發展衛星聯網汽車
多媒體業務，這將得到其亞洲之星衛星
資產（如頻譜和軌道槽）的支持。多年
來，Silkwave一直在準備其網絡基礎設
施、技術和生態系統平台，並一直在中
國各地開展試用服務。其一直在等待各
種政府機構的監管批准，以啟動其商業
服務，而這將使本公司開始產生收入。
由於政府的大量延遲，預期的監管批
准尚未到位，Silkwave無法啟動商業服
務。

因此，管理層評估並修訂了其商業運營
以及與該資產相關的預期現金流量和收
入流。於截至二零二五年及二零二四年
十二月三十一日止年度，鑒於衛星帶
寬是衛星與地面站和接收機之間通信
的規模資產，Silkwave計劃向其他有通
信需要的航空航天運營商出租備用衛星
帶寬並一直與之進行磋商，而非在中
國發展衛星聯網汽車多媒體業務。這使
Silkwave能夠有效地利用現有的衛星資
源進行盈利活動。

截至二零二五年及二零二四年十二月
三十一日止年度，聯營公司管理層已參
考由管理層批准的財務預算所產生的貼
現現金流量，以使用價值方式評估衛星
相關資產減值。於二零二五年十二月
三十一日，衛星相關資產的可收回金
額約為 65,848,000美元（二零二四年：
67,730,000美元），高於其賬面值。截至
二零二五年十二月三十一日止年度並無
減值虧損。於二零二五年及二零二四年
十二月三十一日，Silkwave的非流動資
產主要包括衛星相關無形資產。
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17 INTERESTS IN AN ASSOCIATE (Continued)

The recoverable amount of the satellite related assets has been 
determined based on a VIU calculation. The calculation uses cash 
flow projections based on financial budgets approved by Silkwave’s 
management at a discount rate of 22.3% (2024: 21.39%). The 
satellite related assets’ cash flow beyond the forecast period are 
extrapolated using a steady growth rate of 2.00% (2024: 2.00%) per 
annum. This growth rate is based on projected inflation. One of the 
key assumptions for the VIU calculations is the budgeted revenue, 
which assumes satellite related assets will start to generate revenue 
from 2027 (2024: same) based on Silkwave management’s best 
estimate.

There are no contingent liabilities relating to the Group’s interest in 
the associate.

Reconciliation of the above summarised consolidated financial 
information to the carrying amount of the interest in Silkwave 
recognised in the consolidated financial statements:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Net assets of Silkwave Silkwave的資產淨值 49,782 50,669
Proportion of the Group’s
 ownership interest in Silkwave

本集團於Silkwave的
 所有權權益比例 20% 20%

  
Share of net assets of the
 Group in Silkwave

本集團於Silkwave的
 資產淨值份額 9,956 10,133

      

17 聯營公司權益（續）
衛星相關資產的可收回金額按使用價
值計算法釐定。該計算法使用根據
Silkwave管理層批准的財務預算的現金
流量預測及貼現率 22.3%（二零二四年：
21.39%）計算。衛星相關資產在預測期
之後的現金流量採用每年 2.00%（二零
二四年：2.00%）的穩定增長率進行推
算。此增長率乃基於預計通脹率得出。
使用價值計算法的關鍵假設之一為預算
收入，其基於Silkwave管理層的最佳估
計，假設衛星相關資產將自二零二七年
（二零二四年：相同）開始創收。

概無有關本集團於聯營公司之權益之或
然負債。

上文概述綜合財務資料與綜合財務報表
中確認的Silkwave權益賬面值的對賬：
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18 FINANCIAL ASSETS AT FAIR VALUE THROUGH 
PROFIT OR LOSS
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Unlisted investment designated
 at FVTPL (note (a))

指定為以公平值變動計入當期
 損益的非上市投資（附註 (a)） – –

Call Option granted (note (b)) 授予認購期權（附註 (b)） – –
  
– –
      

Notes:

(a) The Group entered into a joint venture agreement on 31 March 2015 
to acquire 3% equity interests in Soaring Idea Holdings Limited 
(“Soaring”) at the consideration of US$2,000,000.

The Directors recognised a full fair value loss on the investment for 
the year ended 31 December 2016 as Soaring recorded significant 
deficits and negative cash flow.

(b) As disclosed in note 17, a call option to acquire an additional 31% 
equity interests in Silkwave at an exercise price of US$500,000,000 
was granted to the Company in the Acquisition. The directors 
determined the fair value of the Call Option was nil as at 31 December 
2025 and 2024 respectively.

In 2020, the Directors recognised a fair value loss of US$1,050,000 
for the Call Option after the assessing and revising its commercial 
operations, the expected cashflow and revenue streams associated with 
the business due to the delay in the regulatory and high-power satellite 
procurement, hence the unlikeliness that the Call Option will become 
effective when Silkwave generates an earnings before interest, taxes, 
depreciation and amortisation (“EBITDA”) of US$200,000,000 based 
on the audited report in any given year during the 7-years period of 
the Call Option.

18 以公平值變動計入當期損益的金
融資產

附註：

(a) 本集團於二零一五年三月三十一日簽署
合資協議以代價2,000,000美元收購騰
思控股有限公司（「騰思」）的3%股
權。

由於騰思錄得重大赤字及負現金流量，
故董事於截至二零一六年十二月三十一
日止年度就投資確認全數公平值虧損。

(b) 誠如附註17所披露，本公司於收購中
獲授以500,000,000美元的行使價收購
Silkwave額外31%股權的認購期權。於
二零二五年及二零二四年十二月三十一
日，董事釐定認購期權的公平值分別為
零。

於二零二零年，董事在評估將因監管方
面和大功率衛星採購的延遲而需要推遲
其商業運營，以及與該業務相關的預期
現金流量及收入流後，確認認購期權之
公平值虧損為1,050,000美元，因為只
有Silkwave在認購期權7年期間任何指
定年度的經審核報告產生利息、稅項、
折舊及攤銷前盈利（「EBITDA」）為
200,000,000美元後，該認購期權才會
生效，而生效的機會不大。
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19 TRADE AND OTHER RECEIVABLES
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Trade receivables 貿易應收款項 5,157 1,474
Less: provision for impairment losses 減：減值虧損撥備 (232) (36)

  
Trade receivables, net 貿易應收款項淨額 4,925 1,438
Deposits, prepayment and other receivables 按金、預付款項及其他應收款項 1,054 146

  
Total 總計 5,979 1,584
Less: Non-current portion 減：非即期部分
– Prepayments for property,
  plant and equipment

– 物業、廠房及設備預付款項
(1,038) –

  
Current portion 即期部分 4,941 1,584

      

The Group generally allows a credit period of between 15 to 60 
days to its customers of CMMB Business and Trading Business. 
The trade receivables are due from two customers under Trading 
Business (2024: one) and three customers under CMMB business 
(2024: three) as at 31 December 2025.

The ageing analysis of the gross trade receivables, presented based 
on invoice dates, as at the end of the reporting period are as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

0–30 days 0-30日 853 534
31–60 days 31-60日 289 428
61–90 days 61-90日 289 512
91–120 days 91-120日 729 –
Over 120 days 120日以上 2,997 –

  
Total 總計 5,157 1,474

      

19 貿易及其他應收款項

本集團通常為其CMMB業務及貿易業
務的客戶提供 15至 60日的信貸期。於
二零二五年十二月三十一日，貿易應收
款項來自貿易業務下的兩名客戶（二零
二四年：一名）和CMMB業務下的三名
客戶（二零二四年：三名）。

於報告期末的貿易應收款項總額按發票
日期呈列的賬齡分析如下：
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20 BANK BALANCES AND CASH

The Group’s bank balances and cash are denominated in the 
following currencies:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Hong Kong dollar 港元 371 3
United States dollar 美元 4 883
Renminbi 人民幣 15 3

  
Total 總計 390 889

      

21 TRADE AND OTHER PAYABLES
    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Trade payables 貿易應付款項 523 498
Accruals 應計費用 638 1,041

  
Total 總計 1,161 1,539

      

The credit period granted by its suppliers is 60 days (2024: 60 days). 
As at 31 December 2025, the ageing analysis of the trade payables 
based on invoice date was US$436,000 for 91 to 120 days and 
US$87,000 for over 120 days, whereas as at 31 December 2024, the 
ageing analysis was US$300,000 for 0 to 30 days and US$198,000 
for 31 to 60 days.

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Accruals included the following items: 應計費用包括以下項目：
Auditor’s remuneration 核數師酬金 205 237
Others* 其他 * 433 804

  
Total 總計 638 1,041

      

* Others include accrued general administrative expenses.

20 銀行結餘及現金

本集團的銀行結餘及現金以下列貨幣計
值：

21 貿易及其他應付款項

供應商給予的信貸期為 60日（二零二四
年：60日）。 於二零二五年十二月
三十一日，貿易應付款項基於發票日期
的賬齡分析為 91至 120日的 436,000美
元及超過 120日的 87,000美元，而於二
零二四年十二月三十一日，賬齡分析為
0至 30日的 300,000美元及 31至 60日的
198,000美元。

* 其他包括應計一般行政開支。
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22 AMOUNTS DUE FROM A RELATED COMPANY/AN 
ASSOCIATE

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Due from a related company, Chi Capital 應收關聯公司Chi Capital款項 4,589 4,779
  

Maximum gross amount outstanding 
 during the year

年內最高未償還總額
6,953 6,953

  
Due from an associate, Silkwave 應收聯營公司Silkwave款項 – –

  
Maximum gross amount outstanding 
 during the year

年內最高未償還總額
4,884 4,884

      

As at 31 December 2025, the gross receivable amounts due from 
Chi Capital and Silkwave amounted to US$6,722,000 (2024: 
US$6,953,000)  and US$4,884,000 (2024:  US$4,884,000) , 
respectively and provision for impairment for amounts due from 
Chi Capital and Silkwave amounted to US$2,133,000 (2024: 
US$2,174,000)  and US$4,884,000 (2024:  US$4,884,000) , 
respectively.

The amounts due are non-interest bearing, unsecured and repayable 
on demand. The Directors are of the view that these balances will 
be settled within one year. Chi Capital is controlled by Mr. Wong, a 
director of the Company.

Mr. Wong is a common director of the Company, Chi Capital and 
Silkwave.

22 應收關聯公司╱聯營公司款項

於二零二五年十二月三十一日，應收
Chi Capital及Silkwave款項總額分別為
6,722,000美元（二零二四年：6,953,000
美元）及 4,884,000美元（二零二四年：
4,884,000美 元 ）， 應 收Chi Capital
及Silkwave款項的減值撥備分別為
2,133,000美元（二零二四年：2,174,000
美元）及 4,884,000美元（二零二四年：
4,884,000美元）。

應收款項為不計息、無抵押且須按要求
償還。董事認為該等結餘將於一年內結
算。Chi Capital由本公司董事黃先生控
制。

黃先生為本公司、Chi Capital及Silkwave
之共同董事。
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23 CONVERTIBLE NOTES

On 3 September 2021, the Company issued US dollar denominated 
convertible notes with a principal amount of US$65,000,000 (“2028 
Convertible Notes”). The maturity date of the 2028 Convertible 
Notes is 3 September 2028 (“2028 CN Maturity Date”) which is 
7 years from the date of issue of the 2028 Convertible Notes. The 
2028 Convertible Notes are non-interest bearing and will mature 
on 2028 CN maturity date at the principal amount. The 2028 
Convertible Notes are convertible into shares at any time after the 
issuance and up to, but excluding, 5 business days prior to the 2028 
CN Maturity Date at the conversion price of HK$0.35 each share, 
subject to anti-dilutive adjustments.

The initial number of ordinary shares of the Company issuable 
upon conversion is 1,444,857,142 shares, which represents 80.03% 
of the total number of ordinary shares of the Company issued and 
outstanding as of the issue date of the 2028 Convertible Notes on a 
fully diluted basis.

The issue of the 2028 Convertible Notes was split between a liability 
component and an equity component in its initial recognition as 
follows: (i) Liability component was initially measured at fair value 
amounted to approximately US$37,501,000 which represents the 
present value of the contractually determined stream of future cash 
flows discounted at the market interest rate applicable to comparable 
non-convertible bonds. It is subsequently measured at amortised cost 
by applying an effective interest rate of 8.01% per annum; and (ii) 
Equity component, which was equal to the difference between the 
principal and the fair value of the liability component, amounted to 
US$27,499,000 was presented in equity as convertible notes reserve.

23 可換股票據

於二零二一年九月三日，本公司發行本
金為 65,000,000美元的美元計值可換股
票據（「二零二八年可換股票據」）。二零
二八年可換股票據的到期日為二零二八
年九月三日（「二零二八年可換股票據到
期日」），即自二零二八年可換股票據的
發行日期起計 7年。二零二八年可換股
票據不計息，且按本金額將於二零二八
年可換股票據到期日到期。二零二八年
可換股票據可在發行後的任何時間，直
至（但不包括）二零二八年可換股票據到
期日之前的 5個營業日內，按每股 0.35
港元的換股價轉換為股份，但須作反攤
薄調整。

換股時可發行的本公司普通股數量為
1,444,857,142股，佔二零二八年可換
股票據發行日的本公司已發行及發行在
外普通股總數的 80.03%（按完全攤薄計
算）。

二零二八年可換股票據的發行在其初始
確認中分為負債部分及權益部分，如
下：(i)負債部分最初按公平值計量，金
額約為 37,501,000美元，即按合約釐定
的未來現金流的現值，按適用於可比的
不可換股債券的市場利率折算。其隨後
採用每年 8.01%的實際利率按攤銷成本
計量；及 (ii)權益部分，相當於負債部
分的本金及公平值之間的差額，金額為
27,499,000美元，作為可換股票據儲備
於權益中列示。
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23 CONVERTIBLE NOTES (Continued)

With effect from 10 October 2024, the conversion price of 2028 
Convertible Notes will be adjusted from HK$0.35 per share to 
HK$7.00 per share upon the adoption of share consolidation (note 
24).

D u r i n g  t h e  y e a r  e n d e d  31  D e c e m b e r  2025 ,  p r i n c i p a l  o f 
approximately US$5,000,000 of the 2028 Convertible Notes were 
converted into shares of the Company.

The Hong Kong dollar equivalent of the principal amount of the 
2028 Convertible Notes being converted shall be calculated by using 
the fixed exchange rate of HK$7.78 per US$1.00.

The movements of the liability component of the 2028 Convertible 
Notes for the year are set out below:

   

2028 
Convertible

Notes
二零二八年

可換股票據

US$’000
千美元

At 1 January 2024 於二零二四年一月一日 8,898
Effective interest expenses at 8.01% 按 8.01%計算的實際利息開支 722

 
At 31 December 2024 and 1 January 2025 於二零二四年十二月三十一日及

 二零二五年一月一日 9,620
Effective interest expenses at 8.01% 按 8.01%計算的實際利息開支 761
Conversion to shares 轉換為股份 (4,224)

 
At 31 December 2025 於二零二五年十二月三十一日 6,157

    

23 可換股票據（續）
自二零二四年十月十日起，二零二八年
可換股票據的換股價將於採納股份合併
後由每股 0.35港元調整為每股 7.00港元
（附註 24）。

截至二零二五年十二月三十一日止年
度，本金約為 5,000,000美元的二零
二八年可換股票據被轉換為本公司的股
份。

被轉換的二零二八年可換股票據本金的
港元等值須按每 1.00美元兌 7.78港元的
固定匯率計算。

年內二零二八年可換股票據債務部分的
變動載列如下：
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24 SHARE CAPITAL
       

Number of
ordinary
shares of

HK$0.20 each

Number of
ordinary
shares of

HK$4.00 each

Number of
ordinary
shares of

HK$0.01 each Nominal value Shown as
每股 0.20港元
的普通股數目

每股 4.00港元
的普通股數目

每股 0.01港元
的普通股數目 面值 呈列為

HK$’000 US$’000
千港元 千美元

Authorised: 法定：
At 1 January 2024 於二零二四年一月一日 25,000,000,000 – – 5,000,000
Share Consolidation (Note (i)) 股份合併（附註 (i)） (25,000,000,000) 1,250,000,000 – –
Share Sub-division (Note (ii)) 股份拆細（附註 (ii)） – (1,250,000,000) 500,000,000,000 –

    
At 31 December 2024, 1 January 2025 
 and 31 December 2025

於二零二四年十二月三十一日、

 二零二五年一月一日及
 二零二五年十二月三十一日 – – 500,000,000,000 5,000,000

    
Issued and fully paid: 已發行及繳足：
At 1 January 2024 於二零二四年一月一日 1,792,389,888 – – 358,479 46,012
Share Consolidation (Note (i)) 股份合併（附註 (i)）

(1,792,389,888) 89,619,494 – – –
Capital Reduction (Note (ii)) 股本削減（附註 (ii)） – (89,619,494) 89,619,494 (357,583) (45,898)

     
At 31 December 2024 
 and 1 January 2025

於二零二四年十二月三十一日
 及二零二五年一月一日 – – 89,619,494 896 114

Issue of shares (Note (iii)) 發行股份（附註 (iii)） – – 24,763,898 248 32
Issue of new shares by conversion of 
 convertible notes (Note (iv))

以轉換可換股票據方式
 發行新股份（附註 (iv)） – – 5,557,142 55 7

     
At 31 December 2025 於二零二五年十二月三十一日 – – 119,940,534 1,199 153

            

24 股本
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24 SHARE CAPITAL (Continued)

Notes:

(i) On 8 October 2024, an extraordinary general meeting of the Company 
was held and the resolutions of the share consolidation of the 
Company involving consolidation of the number of shares on the 
basis that every twenty issued and unissued shares of HK$0.20 each 
be consolidated into one consolidated share of HK$4.00 each were 
approved, with effect from 10 October 2024.

(ii) On 8 October 2024, an extraordinary general meeting of the Company 
was held and the resolutions of capital reduction of issued shares 
and sub-division of unissued shares which has become effective on 
23 December 2024. The capital reduction of issued shares and sub-
division of unissued shares involved the following:

(a) the par value of each of the issued consolidated shares be 
reduced from HK$4.00 to HK$0.01 by cancelling the paid up 
share capital to the extent of HK$3.99 on each of the issued 
consolidated shares by way of a reduction of capital, so as to 
form issued new shares with par value of HK$0.01 each; and

(b) the credit amounted to approximately US$43,898,000 arising 
from the capital reduction be credited to the distributable 
reserve account of the Company as at the effective date of the 
capital reduction.

(iii) On 24 February 2025, an aggregate of 5,700,000 shares of each 
HK$0.01 were allotted and issued pursuant to the subscription of new 
shares. The proceeds from the placing amounted to approximately 
HK$4,845,000 (equivalent to US$623,000), which were intended to 
be utilised for general working capital purposes.

On 18 September 2025, an aggregate of 19,063,898 shares of each 
HK$0.01 were allotted and issued pursuant to the subscription of new 
shares. The proceeds from the placing amounted to approximately 
HK$11,438,000 (equivalent to US$1,471,000), which were intended 
to be utilised for general working capital purposes.

(iv) During the year ended 31 December 2025, 5,557,142 conversion 
shares have been issued pursuant to the 2028 Convertible Notes (note 
23).

All the new shares rank pari passu with the existing shares in all 
respects.

24 股本（續）
附註：

(i) 於二零二四年十月八日，本公司舉行
股東特別大會及批准本公司的股份合
併決議案，其中涉及合併股份數目，
以每二十股每股 0.20港元的已發行及
未發行股份為基準合併為一股每股面
值4.00港元的合併股份，自二零二四
年十月十日起生效。

(ii) 於二零二四年十月八日，本公司舉行
股東特別大會，而有關已發行股份的
股本削減及未發行股份的股份拆細的
決議案已於二零二四年十二月二十三
日生效。已發行股份的股本削減及未
發行股份的股份拆細涉及以下各項：

(a) 藉股本削減的方式按已發行合併
股份每股面值 3.99港元註銷實繳
股本而將每股已發行合併股份的
面值由4.00港元削減至0.01港
元，從而構成每股面值0.01港元
的已發行新股份；及

(b) 股 本 削 減 產 生 的 進 賬 約
43,898,000美元將計入本公司於
股本削減生效日期的可分派儲備
賬目。

(iii) 於二零二五年二月二十四日，本公
司就認購新股份配發及發行合共
5,700,000股每股面值0.01港元之股
份。配售所得款項約為 4,845,000港元
（相當於623,000美元），擬用作一般營
運資金用途。

 於二零二五年九月十八日，本公司就
認購新股份配發及發行合共 19,063,898
股每股面值 0.01港元之股份。配售所
得款項約為 11,438,000港元（相當於
1,471,000美元），擬用作一般營運資金
用途。

(iv) 截至二零二五年十二月三十一日止年
度，根據二零二八年可換股票據，本
公司已發行5,557,142股換股股份。

所有該等新股份在各方面與現有股份享
有同等地位。
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25 SHARE OPTION SCHEME

The Directors adopted a share option scheme (“Share Option 
Scheme 2023”) which was duly passed at the annual general meeting 
of the Company held on 30 May 2023. Details of the Share Option 
Scheme 2024 are set out in the circular of the Company dated 28 
April 2023.

The purpose of the Share Option Scheme 2023 is to enable the 
Group to grant options to eligible persons as incentives or rewards 
for their contributions to the Group as well as maintaining on-going 
relationships with the eligible persons. All executives, employees, 
directors, shareholders of any member of the Group, suppliers of 
goods or services, customers, consultants, business or joint venture 
partners, franchisees, contractors, agents or representatives of 
the Group, and persons or entities that provide design, research, 
development, support, advisory, consultancy or professional services 
to the Group are eligible persons to the Share Option Scheme 2023.

The Share Option Scheme 2023 will remain in force for a period of 
10 years after the date on which the Share Option Scheme 2023 is 
adopted.

The total number of shares which may be allotted and issued upon 
exercise of all options to be granted under the Share Option Scheme 
2023 and any other share option scheme adopted by the Group must 
not in aggregate exceed 10% of the shares of the Company in issue 
on 30 May 2023 (the “Scheme Mandate Limit”). The Company 
may renew the Scheme Mandate Limit with shareholders’ approval 
provided that each such renewal may not exceed 10% of the shares 
in the Company in issue as at the date of the shareholders’ approval.

The maximum number of shares which may be issued upon exercise 
of all outstanding options granted and yet to be exercised under 
the Share Option Scheme 2023 and any other share option scheme 
adopted by the Group must not in aggregate exceed 10% of the 
shares in issue from time to time.

25 購股權計劃

董事已採納購股權計劃（「二零二三年購
股權計劃」），其在本公司於二零二三
年五月三十日舉行的股東週年大會上獲
正式通過。二零二四年購股權計劃的詳
情載於本公司日期為二零二三年四月
二十八日的通函。

二零二三年購股權計劃旨在讓本集團向
合資格人士授出購股權，作為彼等為本
集團作出的貢獻的獎勵或回報，以及維
持與合資格人士的長期關係。本集團任
何成員公司的全體執行人員、僱員、董
事、股東、貨物或服務供應商、客戶、
顧問、業務或合資夥伴、特許經營商、
承包商、本集團代理或代表，以及為本
集團提供設計、研發、支援、諮詢、顧
問或專業服務的人士或實體均為二零
二三年購股權計劃的合資格人士。

二零二三年購股權計劃於採納二零二三
年購股權計劃當日起計十年內有效。

因行使根據二零二三年購股權計劃及本
集團已採納的任何其他購股權計劃將授
出的所有購股權而可能配發及發行的
股份總數，合共不得超過本公司於二
零二三年五月三十日已發行股份的 10%
（「計劃授權限額」）。本公司於獲取股東
批准後可更新計劃授權限額，惟每次更
新的限額不得超過本公司於股東批准當
日已發行股份的 10%。

因行使根據二零二三年購股權計劃及本
集團採納的任何其他購股權計劃已授出
但尚未行使的所有尚未行使購股權而可
能發行的股份最高數目合共不得超過不
時已發行股份的 10%。
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25 SHARE OPTION SCHEME (Continued)

Unless approved by shareholders of the Company, the total number 
of shares issued and to be issued upon exercise of the options 
granted under the Share Option Scheme 2023 and any other share 
option scheme of the Group (including both exercised or outstanding 
options) to each participant in any 12-months period shall not 
exceed 1% of the issued share capital of the Company for the time 
being.

An option may be accepted by a participant within 21 days from the 
date of the offer for grant of the option. A nominal consideration 
of HK$1 is payable on acceptance of the grant of an option. An 
option may be exercised in accordance with the terms of the Share 
Option Scheme 2023 at any time during a period to be determined 
and notified by the directors to each grantee, which period may 
commence on a day after the date upon which the grant of options 
is made but shall not end later than 10 years from the date of grant 
of the option, subject to the provisions for early termination thereof. 
Unless otherwise determined by the directors and stated in the offer 
of the grant of options to a grantee, there is no minimum period 
required under the Share Option Scheme 2023 for the holding of an 
option before it can be exercised.

The subscription price for the shares under the Share Option 
Scheme 2023 will be a price determined by the Directors, but shall 
not be less than the highest of (i) the nominal value of the shares; 
(ii) the closing price of shares as stated in the Stock Exchange’s 
daily quotations sheet on the date of the offer of grant; and (iii) the 
average closing price of the shares as stated in the Stock Exchange’s 
daily quotations sheets for the five business days immediately 
preceding the date of the offer of grant.

No share options were granted, exercised, lapsed and cancelled 
under the 2023 Share Option Scheme during the years ended 31 
December 2025 and 2024.

At 31 December 2025 and 2024, there were no outstanding share 
options under the Share Option Scheme in respect of the shares of 
the Company.

The number of share options available for grant under the scheme 
mandate of the 2023 Share Option Scheme as at 31 December 2024 
and 2025 are 8,961,949 and 8,961,949 respectively.

25 購股權計劃（續）
除非獲本公司股東批准，否則因行使於
任何十二個月期間內根據二零二三年購
股權計劃及本集團的任何其他購股權計
劃授予每名參與者的購股權（包括已行
使或尚未行使購股權）而已發行及將予
發行的股份總數不得超過本公司當時已
發行股本的 1%。

參與者可以在授予購股權的要約之日起
二十一天內接受購股權。在接納授出購
股權時，須支付 1港元的名義代價。購
股權可根據二零二三年購股權計劃之條
款於董事釐定及通知各承授人的期間內
隨時行使，而該期限可於授出購股權之
日後一日開始，但須在授予購股權之日
起十年內終止，並須遵守提前終止的規
定。除非董事另行決定並在向承授人授
出購股權的要約中作出規定，否則二零
二三年購股權計劃並無規定在行使購股
權前持有購股權的最短期限。

二零二三年購股權計劃下股份的認購價
將為董事釐定的價格，但不得低於以下
三項中最高者 (i)股份面值；(ii)於授出
要約當日聯交所每日報價表所載的股份
收市價；及 (iii)聯交所於緊接授出要約
日期前五個營業日的每日報價表所述股
份的平均收市價。

截至二零二五年及二零二四年十二月
三十一日止年度，概無購股權根據二零
二三年購股權計劃授出、行使、失效或
註銷。

於二零二五年及二零二四年十二月
三十一日，購股權計劃項下概無有關本
公司股份的尚未行使的購股權。

於二零二四年及二零二五年十二月
三十一日，根據二零二三年購股權計劃
的計劃授權可供授出的購股權數目分別
為 8,961,949份及 8,961,949份。
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26 COMMITMENTS

As at 31 December 2025, the Group and the Company did not have 
any significant capital commitments (2024: nil).

27 RETIREMENT BENEFIT SCHEME

(a) Mandatory Provident Fund

The Group operates a Mandatory Provident Fund Scheme 
(“MPF Scheme”) for all qualifying employees in Hong Kong 
under the Mandatory Provident Fund Schemes Ordinance. 
The assets of the MPF Scheme are held separately from those 
of the Group in funds under the control of an independent 
trustee. Under the rule of the MPF Scheme, the employer 
and its employees are each required to make contributions to 
the scheme at rate specified in the rules. The only obligation 
of the Group with respect of the MPF Scheme is to make 
the required contributions under the scheme. No forfeited 
contribution is available to reduce the contribution payable in 
the future years. Both the Group and the employee contribute a 
fixed percentage of the relevant payroll, subject to a maximum 
mandatory contribution of HK$1,500 (approximately US$192) 
effective from 1 June 2014 to the MPF Scheme.

(b) Social security and benefits for PRC employees

In accordance with the relevant PRC rules and regulations, the 
PRC subsidiaries are required to establish defined contribution 
plans managed by the relevant local government bureau in 
the PRC and to make contributions to the plan for its eligible 
employees. The contribution borne by the Group is calculated 
according to the level regulated by the municipal government.

The total cost charged to profit or loss of approximately US$5,000 
(2024: US$17,000) represents contributions payable to these 
schemes by the Group in respect of the current year.

26 承擔

於二零二五年十二月三十一日，本集團
及本公司並無任何重大資本承擔（二零
二四年：無）。

27 退休福利計劃

(a) 強制性公積金

本集團根據強制性公積金計劃條
例為所有於香港的合資格僱員設
立強制性公積金計劃（「強積金計
劃」）。強積金計劃的資產與本集
團資產分開保管，存放於獨立受
託人管理的基金。根據強積金計
劃規則，僱主及其僱員須各自按
規則指定比率向計劃供款。本集
團於強積金計劃的唯一責任為根
據該計劃作出所需供款。並無被
沒收供款可用作減少未來年度的
應付供款。本集團及僱員均按有
關薪酬指定比例供款，向強積金
計劃強制性供款的上限為 1,500港
元（約 192美元），於二零一四年六
月一日起生效。

(b) 中國僱員的社會保障及福利

根據有關中國條例及法規，中國
附屬公司須設立一個由中國有關
地方政府部門管理的界定供款計
劃，並為其合資格僱員向計劃作
出供款。本集團承擔的供款乃根
據市政府規定的水平計算。

自損益扣除的總成本約 5,000美元（二零
二四年：17,000美元）指本集團就本年
度應付該等計劃的供款。
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28 RELATED PARTY DISCLOSURES

Related party transactions

In addition to those related party balances and convertible notes at 
the end of the reporting period which are set out in notes 22 and 23, 
respectively, the Group had the following significant transaction 
with a related party during the year:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Chi Capital Rental paid 24 24
已付租金

Chi Capital Recharge of share-based 
 payment expense – 6
重新收取以股份為基礎的付款開支

      

On 31 March 2022, Chi Capital entered into an agreement with the 
sole shareholder of International IT Hub Limited (“IITH”) to acquire 
51% of the shares of IITH for a cash consideration of approximately 
US$128,000 and share options with a fixed monetary value 
equivalent to US$514,000, subject to certain vesting conditions. The 
grant of the share options to the sole shareholder is subject to certain 
service conditions and certain performance target of IITH over the 
next two years. Upon vesting of the share options, Chi Capital plans 
to transfer its equity interest in the Group to the sole shareholder. 
The directors of the Company are of the view that IITH did not 
constitute a business, and the consideration payable is to induce the 
shareholder of IITH to join the Group for the business development.

28 關聯人士披露

關聯人士交易

除分別載於附註 22及 23的於報告期末
該等關聯人士結餘及可換股票據外，年
內，本集團有以下重大關聯人士交易：

於 二 零 二 二 年 三 月 三 十 一 日，Chi 
Capital與 International IT Hub Limited
（「IITH」）的唯一股東訂立一項協議，以
現金代價約 128,000美元及固定貨幣價
值相等於 514,000美元的購股權，收購
IITH的 51%股份，惟須受若干歸屬條件
規限。向該唯一股東授出購股權於未來
兩年內須受若干服務條件及 IITH一定
業績目標規限。於購股權歸屬後，Chi 
Capital計劃轉讓其於本集團的股權予該
唯一股東。本公司董事認為 IITH並不構
成一項業務，應付代價乃為業務發展而
促使 IITH股東加入本集團。
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28 RELATED PARTY DISCLOSURES (Continued)

Related party transactions (Continued)

On 27 May 2022, the Company entered into an acquisit ion 
agreement with Chi Capital to purchase the 51% interest in IITH for 
a consideration of HK$1. Since the Group had no obligation to settle 
the share-based payment transactions in relation to the services of 
the sole shareholder, the Group accounted for the awards as equity-
settled share-based payments. During the year ended 31 December 
2024, share-based payment expenses of US$6,000 are recognised 
in administrative expenses in profit or loss with a corresponding 
increase in share option reserve under equity. Chi Capital has 
recharged the Group for the share-based payment arrangement of 
US$6,000 for the year ended 31 December 2024.

Compensation of key management personnel

The remuneration of key management personnel of the Company 
during the year were as follows:

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Salaries and other benefits 薪金及其他福利 120 104
Contributions to retirement benefits scheme 退休褔利計劃供款 3 2

  
123 106

      

The emoluments of key management personnel are determined by 
the remuneration committee having regard to the performance of 
individuals and market trends.

28 關聯人士披露（續）
關聯人士交易（續）
於二零二二年五月二十七日，本公司與
Chi Capital訂立一項收購協議，以 1港
元代價購買 IITH的 51%權益。由於本
集團無義務就唯一股東的服務結算以股
份為基礎的付款交易，本集團將該等獎
勵入賬列為以權益結算以股份為基礎的
付款。截至二零二四年十二月三十一
日止年度，以股份為基礎的付款開支
6,000美元於損益內確認為行政開支，
同時權益項下購股權儲備相應增加。截
至二零二四年十二月三十一日止年度，
Chi Capital已就以股份為基礎的付款安
排 6,000美元向本集團重新收取費用。

主要管理人員的薪酬

年內，本公司主要管理人員的酬金載列
如下：

主要管理人員的酬金由薪酬委員會經考
慮個人表現及市場趨勢後釐定。
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29 LITIGATION

On 18 October 2019, Mr. Hamza Farooqui (“Mr. Farooqui”) filed a 
claim against Silkwave, the Company, Chi Capital, Mr. Wong Chau 
Chi (an executive director of the Company) and three other related 
parties of Silkwave for breach of implied contract, quantum meruit, 
promissory estoppel, unjust enrichment, breach of contract, fraud 
and fraud in the inducement, constructive trust, and defamation (the 
“Claim”). In the Claim, it is alleged that, among other matters, the 
defendants in the Claim are liable to Mr. Farooqui for certain work 
he performed for the benefit of the defendants in connection with 
business transactions involving satellite assets in Asia and Africa 
and certain compensations. There were no judgments or settlements 
have been made in the case as at 31 December 2024.

The Directors believed that the Claim was without merit and the 
likelihood of a significant loss arising from the Claim was small 
thus no provision of the Claim was considered necessary as at 31 
December 2024. Subsequently on 29 January 2025, the Claim is 
dismissed pursuant to the court order.

29 訴訟

於二零一九年十月十八日，Hamza 
Farooqui先生（「Farooqui先生」）就違反
默示合約、按服務計酬、承諾不容反
悔、不公平得益、違反合約、欺詐、
引誘性欺詐、法律構定信託及誹謗向
Silkwave、本公司、Chi Capital、黃秋
智先生（本公司執行董事）及Silkwave三
名其他關聯人士提出申索（「申索」）。
於申索中，其指稱（其中包括）申索中的
被告人須就Farooqui先生就涉及於亞洲
及非洲衛星資產的業務交易為被告人的
利益所進行的若干工作及若干賠償金向
其負責。截至二零二四年十二月三十一
日，尚未對該案做出判決或和解。

董事認為，該索賠並無充分理據，並且
該申索產生重大損失的可能性很小，因
此截至二零二四年十二月三十一日，無
需計提任何申索撥備。隨後，於二零
二五年一月二十九日，根據法院命令駁
回申索。
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30 RECONCILIATION OF LIABILITIES ARISING FROM 
FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities arising 
from financing activities, including both cash and non-cash changes. 
Liabilities arising from financing activities are those for which cash 
flow were, or future cashflows will be classified in the Group’s 
consolidated statement of cash flows from financing activities.

   

Convertible notes

可換股票據

US$’000
千美元

At 1 January 2024 於二零二四年一月一日 8,898
Effective interest expenses at 8.01% 按 8.01%計算的實際利息開支 722

 
At 31 December 2024 and 1 January 2025 於二零二四年十二月三十一日及

 二零二五年一月一日 9,620
Effective interest expenses at 8.01% 按 8.01%計算的實際利息開支 761
Conversion to shares 轉換為股份 (4,224)

 
As at 31 December 2025 於二零二五年十二月三十一日 6,157

 
Lease liabilities

租賃負債

US$’000
千美元

At 1 January 2024 於二零二四年一月一日 329
Interest charged to profit or loss 損益應計利息 9
Payment 付款 (312)
Exchange difference 匯兌差額 1

 
At 31 December 2024 and 1 January 2025 於二零二四年十二月三十一日及

 二零二五年一月一日 27
Interest charged to profit or loss 損益應計利息 1
Payment 付款 (24)

 
At 31 December 2025 於二零二五年十二月三十一日 4

    

30 融資活動產生的負債對賬

下表詳述本集團來自融資活動的負債變
動，包括現金及非現金變動。融資活動
所產生的負債乃為現金流量所致，或未
來現金流量將於本集團綜合現金流量表
中分類為融資活動所產生的現金流量。
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31 PARTICULARS OF SUBSIDIARIES OF THE 
COMPANY

(a) Particulars of the Company’s principal subsidiaries as at 31 
December 2025 and 2024 are as follows:

        

Name of subsidiary

Place of  incorporation/
establishment and kind 
of legal entity

Class of 
share held

Proportion of nominal value of issued share capital/paid 
up capital and voting power held by the Company

Principal activities and 
place of operation

附屬公司名稱

註冊成立╱成立地點

及法人實體種類 所持股份類別

本公司所持已發行股本╱

繳足股本及投票權面值比例 主要業務及營運地點

Directly Indirectly
直接 間接

2025 2024 2025 2024
二零二五年 二零二四年 二零二五年 二零二四年

Global Flex Trading Center Limited Samoa, limited 
 liability company

Ordinary 100% 100% – – Trading business, Taiwan

Global Flex Trading  Center Limited Samoa，有限責任公司 普通股 貿易業務，台灣
International IT Hub Limited Hong Kong, limited 

 liability company
Ordinary 51% 51% – – Provision of hardware and 

 software solutions, 
 Hong Kong

International IT Hub Limited 香港，有限責任公司 普通股 提供硬件及軟件解決方案，
 香港

CMMB Vision USA Inc. 
 (“CMMB Vision USA”)

US, limited 
 liability company

Ordinary 51% 51% – – Provision of transmission
 and broadcasting of TV 
 programs, US

CMMB Vision USA Inc.
 （「CMMB Vision USA」）

美國，有限責任公司 普通股 提供傳輸及播放電視節目，
 美國

Chi Vision USA Corporation 
 (“Chi Vision”)

US, limited 
 liability company

Ordinary 79% 79% – – Provision of transmission 
 and broadcasting of TV 
 programs, US

Chi Vision USA Corporation
 （「Chi Vision」）

美國，有限責任公司 普通股 提供傳輸及播放電視節目，
 美國

Professional Broadcasting 
 Communications Limited

Hong Kong, limited 
 liability company

Ordinary 100% 100% – – Provision of transmission and
 broadcasting of TV programs, 
 Hong Kong

Professional Broadcasting 
 Communications Limited

香港，有限責任公司 普通股 提供傳輸及播放電視節目，
 香港

CMMB Vision (Beijing) Co., Ltd.1 China, limited 
 liability company

Registered capital – – 100% 100% Provision of satellite services, 
 China

中播華夏（北京）互動傳媒文化
 有限公司1

中國，有限責任公司 註冊資本 提供衛星服務，中國
        

1 CMMB Vision (Beijing) Co., Ltd. is registered as a wholly-foreign-
owned enterprise under PRC law.

None of the subsidiaries had issued any debt securities at the end of 
the year.

31 本公司附屬公司的詳情

(a) 於二零二五年及二零二四年十二
月三十一日，本公司主要附屬公
司的詳情如下：

1 中播華夏（北京）互動傳媒文化有限公
司乃根據中國法律註冊成立的外商獨
資企業。

於年末，概無該等附屬公司已發行任何
債務證券。
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31 PARTICULARS OF SUBSIDIARIES OF THE 
COMPANY (Continued)

(b) Details of non-wholly owned subsidiaries that have 

material non-controlling interests

The table below shows details of the non-wholly owned 
subsidiary of the Company that has material non-controlling 
interests

        

Name of subsidiary
Place of incorporation/
establishment/operations

Proportion of ownership 
interests and voting rights held 

by non-controlling interests
Profit/(loss) allocated to 
non-controlling interests

Accumulated non-controlling 
interests

附屬公司名稱 註冊成立╱成立╱營運地點

非控股權益所持有的

所有權及投票權比例

分配予非控股權益的

溢利╱ (虧損 ) 累計非控股權益

2025 2024 2025 2024 2025 2024
二零二五年 二零二四年 二零二五年 二零二四年 二零二五年 二零二四年

Chi Vision US 21% 21% 315 (536) 5,381 5,066
Chi Vision 美國
Individually immaterial subsidiaries 
 with non-controlling interests – – (323) (323)
擁有非控股權益的個別
 不屬重要的附屬公司

    
315 (536) 5,058 4,743

            

Summarised financial information in respect of the Group’s 
subsidiaries that has a material non-controlling interests is 
set out below. The summarised financial information below 
represents amounts before intra-group eliminations.

31 本公司附屬公司的詳情（續）

(b) 擁有重大非控股權益的非全資附屬

公司詳情

下表列示本公司擁有重大非控股
權益的非全資附屬公司詳情

有關本集團擁有重大非控股權益的附屬
公司的財務資料概要載列如下。以下財
務資料概要為集團內公司間對銷前的金
額。
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31 PARTICULARS OF SUBSIDIARIES OF THE 
COMPANY (Continued)

(b) Details of non-wholly owned subsidiaries that have 

material non-controlling interests (Continued)

Chi Vision

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Current assets 流動資產 18,858 16,604
  

Non-current assets 非流動資產 19,584 18,989
  

Current liabilities 流動負債 (12,871) (11,522)
  

Equity attributable to owners 
 of the Company

本公司擁有人應佔權益
20,190 19,005

  
Non-controlling interests 非控股權益 5,381 5,066

      

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Revenue 收入 3,468 3,468
  

Profit/(loss) and total comprehensive 
 income/(loss) for the year

年內溢利╱（虧損）及
 全面收益╱（虧損）總額 1,500 (2,540)

  
Profit/(loss) and total comprehensive 
 income/(loss) attributable to owners 
 of the Company

本公司擁有人應佔溢利╱（虧損）
 及全面收益╱（虧損）總額

1,185 (2,004)
Profit/(loss) and total comprehensive 
 income/(loss) attributable to 
 non-controlling interests

非控股權益應佔溢利╱（虧損）
 及全面收益╱（虧損）總額

315 (536)
  

Profit/(loss) and total comprehensive 
 income/(loss) for the year

年內溢利╱（虧損）及
 全面收益╱（虧損）總額 1,500 (2,540)

      

There were no cash transactions during the years ended 31 
December 2025 and 2024.

31 本公司附屬公司的詳情（續）

(b) 擁有重大非控股權益的非全資附屬

公司詳情（續）
Chi Vision

截至二零二五年及二零二四年十二月
三十一日止年度並無現金交易。
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32 EVENTS AFTER REPORTING PERIOD

Subsequent to 31 December 2025, the Company completed a 
rights issue on the basis of three (3) rights shares for every one 
(1) existing share held on the record date at a subscription price of 
HK$0.455 per rights share. The right issue was approved by the 
shareholders on 21 January 2026, and further details are set forth 
in the prospectus dated 3 February 2026. The net proceeds from the 
right issue amounted to approximately HK$162 million (equivalent 
to approximately US$21 million).

As a result ,  359,821,602 new ordinary shares were issued, 
increasing the number of ordinary shares in issue from 119,940,534 
to 479,762,136 shares.

33 STATEMENT OF FINANCIAL POSITION AND 
RESERVES OF THE COMPANY

(a) Statement of financial position

    

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Non-current assets 非流動資產

Property, plant and equipment 物業、廠房及設備 – –
Investments in subsidiaries 於附屬公司的投資 37,765 37,406
Investment in an associate 於聯營公司的投資 9,956 10,133
Financial assets at fair value 
 through profit or loss

以公平值變動計入當期損益的
 金融資產 – –

  
47,721 47,539

  
Current assets 流動資產

Trade and other receivables 貿易及其他應收款項 555 127
Amount due from a related company 應收關聯公司款項 3,785 3,678
Amount due from an associate 應收聯營公司款項 – –
Bank balances and cash 銀行結餘及現金 2 859

  
4,342 4,664

  
Current liabilities 流動負債

Other payables 其他應付款項 628 1,030
  

628 1,030
  

Net current assets 流動資產淨值 3,714 3,634
  

Total assets less current liabilities 資產總值減流動負債 51,435 51,173
      

32 報告期後事項

於二零二五年十二月三十一日後，本
公司按於記錄日期每持有一 (1)股現有
股份獲發三 (3)股供股股份的基準以每
股供股股份 0.455港元的認購價完成供
股。供股已於二零二六年一月二十一日
獲股東批准，進一步詳情載於日期為二
零二六年二月三日的發售章程。供股所
得款項淨額約為 162百萬港元（相當於約
21百萬美元）。

因 此， 已 發 行 359,821,602股 新 普
通 股， 致 使 已 發 行 普 通 股 數 目 由
119,940,534股增至 479,762,136股。

33 本公司財務狀況表及儲備

(a) 財務狀況表



Notes to the Consolidated Financial Statements
綜合財務報表附註
For the year ended 31 December 2025

截至二零二五年十二月三十一日止年度

SILKWAVE INC   ANNUAL REPORT 2025190

33 STATEMENT OF FINANCIAL POSITION AND 
RESERVES OF THE COMPANY (Continued)

(a) Statement of financial position (Continued)

     

2025 2024
二零二五年 二零二四年

US$’000 US$’000
千美元 千美元

Non-current liabilities 非流動負債

Amounts due to subsidiaries 應付附屬公司款項 11,040 12,078
Convertible notes 可換股票據 6,157 9,620

  
17,197 21,698

  
Net assets 資產淨值 34,238 29,475

  
Capital and reserves 資本及儲備

Share capital 股本 24 153 114
Reserves 儲備 33(b) 34,085 29,361

  
Total equity 權益總額 34,238 29,475

       

The statement of financial position was approved by the Board 
of Directors on 31 March 2026 and is signed on its behalf by:

DIRECTOR DIRECTOR
董事 董事

33 本公司財務狀況表及儲備（續）

(a) 財務狀況表（續）

財務狀況表已於二零二六年三月三十一
日獲董事會批准，並由以下人士代表簽
署：
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33 STATEMENT OF FINANCIAL POSITION AND 
RESERVES OF THE COMPANY (Continued)

(b) Reserves of the Company

         

Share 
premium

Merger 
reserve

Distributable
reserve

Capital
reserve

Convertible 
notes reserve

Accumulated 
losses Total

股份溢價 合併儲備 可分派儲備 資本儲備

可換股

票據儲備 累計虧損 總計

US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000
千美元 千美元 千美元 千美元 千美元 千美元 千美元

At 1 January 2024 於二零二四年一月一日 80,140 31,987 129,757 2,105 5,093 (260,542) (11,460)
Loss for the year and total comprehensive 
 loss for the year

年內虧損及年內全面虧損總額
– – – – – (5,077) (5,077)

Capital reduction 股本削減 – – 45,898 – – – 45,898
       

At 31 December 2024 and 1 January 2025 於二零二四年十二月三十一日
 及二零二五年一月一日 80,140 31,987 175,655 2,105 5,093 (265,619) 29,361

Loss for the year and total comprehensive 
 loss for the year

年內虧損及年內全面虧損總額
– – – – – (1,555) (1,555)

Issuance of shares (Note 24) 發行股份（附註 24） 2,062 – – – – – 2,062
Conversion of convertible notes 轉換可換股票據 6,332 – – – (2,115) – 4,217

       
At 31 December 2025 於二零二五年十二月三十一日 88,534 31,987 175,655 2,105 2,978 (265,174) 34,085

                

33 本公司財務狀況表及儲備（續）

(b) 本公司儲備
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