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2025 12 31

2025 12 31

• 121,704,000 2024 99,700,000 

• 167,975,000

2024 852,224,000

• 11.82 2024

59.99

• 

2025 12 31
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2025 12 31

2025 2024

4
121,366 99,123

338 577  

121,704 99,700

(186,681) (300,747)  

(64,977) (201,047)

404 6,111

7,292 (1,074)

(918) (1,981)

(17,853) (28,461)

11 (2,252) (500)

6 (360) (1,192,774)

(65,769) (151,620)

16(A) – (4,315)

16(B) – (39,476)

17 – 782,404

(18,938) (213,484)

(5,874) (1,673)  

(169,245) (1,047,890)

7 (127) 10,281  

8 (169,372) (1,037,609)  
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2025 2024

9,601 (7,884)  

9,601 (7,884)  

(159,771) (1,045,493)  

(167,975) (852,224)

(1,397) (185,385)  

(169,372) (1,037,609)  

(158,374) (860,108)

(1,397) (185,385)  

(159,771) (1,045,493)  

10 (11.82) (59.99)  

10 (11.82) (59.99)  
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2025 12 31

2025
12 31

2024

12 31

281 290

2,425 -

11 4,848 7,100

4,367 10,241
– –

500 500

225 225  

12,646 18,356  

12 288,345 384,662

13 3,129,674 3,071,647

34,323 33,807

1,238 532

5,802 3,922  

3,459,382 3,494,570  
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2025
12 31

2024

12 31

14 5,042,564 4,898,797

9,302 35,675

184,118 183,992

1,297 –

15 192,661 193,860  

5,429,942 5,312,324  

(1,970,560) (1,817,754)  

(1,957,914) (1,799,398)  

12,924 12,924

(2,044,595) (1,886,221)  

(2,031,671) (1,873,297)

65,166 66,563  

(1,966,505) (1,806,734)  

467 –

788 –

7,336 7,336  

8,591 7,336  

(1,957,914) (1,799,398)  
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2025 12 31

1. 

Clarendon House, 2 Church Street, Hamilton HM11, 

Bermuda 26 29 2905

2019 9

9

(i) (ii)

0.01 1,080,000

56.45%

2023 7 17 2023

7 26 994,019,402

313,000,000 69.97% 2023 7 26
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2. 

622

2025 12 31 1.694 2025 12 31

20.317

19.706 1.927 1.515

2.432 2025 12 31

580

2025 12 31 1.515

4,400

4,120 1,620

– 

– 

– 
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– 

– 

(a)

(b) (c)

2025 12 31

2025 12 31
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3. 

21

 – 

9

7

1

9

7

1

 – 11

1 7

9

10 7 1

18 2

19 2

21 2

10

28 3

1 2026 1 1
2 2027 1 1
3 
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4. 

(i) 

2025 2024

30,793 99,123

90,573 –  

121,366 99,123  

121,366 99,123  

121,366 99,123  

2025 12 31

30,793 – – 30,793
– – 90,573 90,573    

30,793 – 90,573 121,366    

– 338 – 338    

30,793 338 90,573 121,704    
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2024 12 31

99,123 – 99,123   

99,123 – 99,123   

– 577 577   

99,123 577 99,700   

(ii) 

5% 100%

15
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(iii) 

2025 2024 12 31

2025 2024

9,302 35,675
– –  

9,302 35,675  

(iv) 

2025 2024

338 577  

5. 

8

– 12 –



2025 12 31

30,793 338 90,573 121,704    

(70,730) (1,992) 419 (72,303)   

(360)
(18,938)

2
7,293

(65,742)
(5,874)

(13,323) 

(169,245) 

2024 12 31

99,123 577 99,700   

(297,298) (3,274) (300,572)  

(1,192,774)

(213,484)

331

(1,088)

(4,315)

(39,476)

782,404

(63,610)

(1,673)

(13,633) 

(1,047,890) 
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2025 12 31

914,354 4,862 71,423 990,639    

2,481,389 

3,472,028 

2024 12 31

1,011,323 7,113 1,018,436   

2,494,490 

3,512,926 
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2025 12 31

1,268,812 168 70,478 1,339,458    

4,099,075 

5,438,533 

2024 12 31

1,231,563 167 1,231,730   

4,087,930 

5,319,660 

• 

• 
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6. 

2025 2024

360 451,187
– 110,323
– 31,489
– 599,775  

360 1,192,774  

7. 

2025 2024

127 2,658
– (23,424)
– 30,450  

127 9,684
– (19,965)  

127 (10,281)  

25%
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8. 

2025 2024

 – 1,026 1,250

 – 290 –

102 230  

1,418 1,480  

27,377 134,264

89,654 –

69,609 166,440
– (14)

8 1,026

653 340  

661 1,366  

(338) (577)

41 43  

(297) (534)  

4,899 12,091

358 1,057  

5,257 13,148  
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9. 

2025 2024 12 31

10. 

2025 2024

 

(167,975) (852,224)  

2025 2024

1,420,673,262 1,420,673,262  

2025 2024 12 31

2025 2024 12 31
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11. 

2024 1 1 578,100

(500)

17 (570,500) 

2024 12 31 2025 1 1 7,100

(2,252) 

2025 12 31 4,848 

2025 12 31 (2,252)

2024 12 31 (500) 

2025 2024 12 31
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12. 

2025

12 31

2024

12 31

84,991 122,660

203,354 262,002  

288,345 384,662  

2024 84,991,000 2024 

122,660,000 

69,609,000 2024

160,440,000

2025 12 31 84,991,000 158,204,000 2024

122,660,000 172,781,000

15

2025 12 31 183,835,000 2024 195,645,000
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13. 

2025

12 31

2024

12 31

a 71,081 –

b 3,052,471 3,064,426
– 28

4,919 5,990

1,203 1,203  

3,129,674 3,071,647  

2025

12 31

2024

12 31

0 90 58,284 –

91 180 12,797 –

181 365 – –

– –  

71,081 –  

2025 12 31

a. 

180

b. 4,000 2024

5,000 3,037,277,000 2024

3,047,745,000
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14. 

2025

12 31

2024

12 31

70,397 43

1,062 1,062

60,150 41,285

a 3,650,312 3,661,055

180,057 178,552

82,658 82,658

1,354 1,453

207,446 180,283

25,112 89,021

164,241 63,610

599,775 599,775  

5,042,564 4,898,797  

2025
12 31

2024

12 31

0 90 * 59,692 –

91 180 * 10,662 –

181 365 – –

# 43 43  

70,397 43  

* 180

#

a. 3,115,046,000 2024

3,140,253,000 386,991,000 2024

384,604,000 18,774,000 2024 10,080,000

8,123,000 2024 3,363,000
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15. 

2025
12 31

2024
12 31

151,500 151,500
41,161 42,360  

192,661 193,860  

16. 

(A) 

2024 5 21

500,000 2024 5 21

4,315,000

81,100

5,769

2,262

5

41

(80,646)

(3,248)

(468) 

4,815 

500

(4,815) 

(4,315) 

500

(41) 

459 
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(B) 

2024 11 12 33%

211

18,983

13,915

83

34,403

(31,414)

(1,140) 

35,041

16,349

(39,476) 

11,914 

–

(34,403) 

(34,403) 
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17. 

 

2024 7

24 2024 11 20

782,404,000

17,537

570,500

19,811

7,913

1,519,614

224,392

37,064

19,043

(1,386,490)

(176,600)

(49,133)

 – (1,461,520)

(144,332) 

(802,201) 

–

802,201

(19,797) 

782,404 

–

(19,043) 

(19,043) 
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18. 

19. 
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121,704,000 2024 12 31

22.07% 99,700,000

167,975,000

852,224,000

11.82 59.99

11.82 59.99

30,793,000 99,123,000

68.9%

338,000 577,000

2,252,000

500,000
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90,573,000

918,000 1,981,000

0.8% 2.0%

17,853,000 28,461,000

14.7% 28.5%

18,938,000 213,484,000

127,000

10,281,000 101.2%
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Japan Kyosei Group Company 

Limited Vision Synergy Holdings Limited

2025 10 14
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2025 12 31 5,802,000 2024 3,922,000

192,661,000

2024 193,860,000

2025 12 31 5.5% 2024 5.5%

2025 12 31

2024 -9.4% 2024 -10.5%

2025 12 31 3,459,382,000 2024

3,494,570,000 5,429,942,000 2024

5,312,324,000 2025 12 31 1,966,505,000

2024 1,806,734,000 8.8%

2025 12 31 106
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C1

C.2.1

2023 11 30

C3

2025 12 31

2025

12 31
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2025 12 31

2025 12 31

 

2 2025 12 31  

1.694 2025 12 31   

20.317 19.706  

1.927 1.515

2.432  2025 12

31  580
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2025 12 31  1.515

4,400

4,120

1,620

 

– 

–  

– 

 

– 

– 
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 – 

1.841 1.840

1.801 1.786

2025 2024 12 31

 

 

2025 2024 12 31

1.642 6,360
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2025 2024 12 31 2025 2024 12 31

 – 

33  2024 7

24 2024 11 20

 

 

2024 12 31

300 270

1,220
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2

2026 12 31

(a)

(b)

2025 12 31

(www.vshl.com.hk) (www.hkexnews.hk)

2025 12 31

2026 3 31
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