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主席報告

BSI
5,575

1,378

18,604,000 9,183,000
102.6% 11,665,000 27%
6,939,000 BSI

Poly Odyssey BSI
90% 93% 96%

357,000 1,706,000
0.03 0.16 (i)

BSI 1,378 (ii) 1,280,000

Poly Odyssey (Heroic Polyworld)
76,000 117,000 3.9% 6.1%

1,117,000
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主席報告
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我們的業務

(1) 

  

      

MV Heroic 58,000 13
MV PolyWorld 58,000 14
MV Poly 

Odessey
58,000 14

      

174,000
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我們的業務

(2) 

   

      

 
TL875D

5 70

MT96L
48 90

      

53 4,670
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管理層討論及分析

102.6% 18,604,000
9,183,000 2,482,000

27% 6,939,000
357,000 1,706,000

0.03
0.16

BSI
5,575 BSI

3%

12,223 13,601 10.1%

BSI 58指數
17,000 美元

15,000

13,000

11,000

9,000

7,000

5,000
一月二日 二月二日 三月二日 四月二日 五月二日 六月二日 七月二日 八月二日 九月二日 十月二日 十一月二日 十二月二日

二零二四年

二零二四年平均
二零二五年平均
二零二六年

二零二五年

Clarksons Research

BSI
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管理層討論及分析

1,275,000
91,000

5,000,000

6,939,000
1,117,000 60,000

16,934,000
19,660,000 11,222,000
18,938,000 2,295,000

1,003,000 7.4 19.6
5,000,000 900,000

281,000

58,587,000 58,804,000
217,000 357,000

1,706,000

17,000 20,000
15%

67% 253,000 776,000
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管理層討論及分析

18 18
1,729,000 930,000

BSI BSI
5,575 5 16,800 BSI
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管理層討論及分析

31
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管理層討論及分析
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董事履歷

42

11

571 XV 568,768,963
51.81%

62

1205

1371

57
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董事履歷

61
656

601998.SH
998

884

69
370

1205)

1091

41

60

13.51(B)(1)

  

370
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董事會報告

34

622 5

3 7 11 19 36

37 60

67

114

15

24

15,175,000 17,772,000
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董事會報告

78.3% 96.8%
21.8% 51.5% 72.6%

55.0% 28.7% 36.4%

5%

85(6)
86
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董事會報告

11

XV
352

109,770,356 10%

10

25
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董事會報告

336
5%

 

    

568,768,963 51.81%

568,768,963 51.81%

568,768,963

336

29 14A



18

董事會報告

•
•
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企業管治報告

(i) 

(ii) 

C1

C3
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企業管治報告

3.09D

C.2.1
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企業管治報告

3.13

• 

• 

• 

12 13
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企業管治報告

C3

XIVA
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企業管治報告

C.1.4

  
 

   

       

3 3 3 3 3 15
3 3 3 3 3 15

 
3 3 3 3 3 15
3 3 3 3 3 15

3 3 3 3 3 3
3 3 3 3 3 3
3 3 3 3 3 3
3 3 3 3 3 15
3 3 3 3 3 15
3 3 3 3 3 15

(a) 
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企業管治報告

(b) 
(i)

(ii) (iii) (iv)
(v) (vi)

(c) 

 

  

    

3/4 1/1 1/1
 

4/4 1/1
 

4/4 1/1
1/4

1/4
1/4
1/4
3/4 1/1 1/1
3/4 1/1 1/1
3/4 1/1 1/1



25

企業管治報告

  

1/3
1/3
1/3

 
 2/3

2/3
2/3
2/3
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企業管治報告

性別

2

4

女性

男性

國籍

中國籍6 40-45

56-60
61-65

66-70

年齡

1

1

1

3

服務年期

1 年以下

1 至 3 年

4

2

身份

執行董事

獨立
非執行
董事

3

3

5:4

 
 
 

 
 
 

 
 

     

 
•

 
• •

 
• •

•

•
•
•

• • •
• • •

•
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企業管治報告

(i)
(ii)

(i)
(ii) (iii) (iv)

(v)

13.51 (i)
(ii)
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企業管治報告

  

1/1
1/1
1/1

 
0/1
0/1
0/1

11 E.1.5

  

1,000,000 2,000,000 2

  

1/3
1/3
1/3

 
2/3
2/3
2/3
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企業管治報告

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

1. 

2. 

3. 

4. 

5. 
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企業管治報告



31

企業管治報告

(i)
(ii)

(iii)

acchairman@courageinv.com 
30 14 1405-1412

62 66

1,280,000 20,000
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企業管治報告

15
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企業管治報告

1. 

2. (i) 

2. (ii) 

2. (iii) 

2. (iv) 

2. (v) 

2. (vi) 

3. •

4. (A) 4(A)

4. (B) 4(B)

4. (C) 4(C)

20

Reliance 3P Advisory Pte. Ltd.
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企業管治報告

• 

• 

• 

(a) 

(b) 
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企業管治報告

87

Boardroom Corporate & Advisory Services Pte. 
Ltd.

30 14 1405-1412

(i)
Boardroom Corporate & Advisory Services Pte. Ltd. (ii)

(iii) www.courageinv.com (iv)
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企業管治報告

(i) (ii) (iii)
(iv) (v)

courage@courageinv.com

www.courageinv.com)

25%
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環境、社會及管治報告
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環境、社會及管治報告

C2
19 36

30 14 1405-
1412 courage@courageinv.com
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環境、社會及管治報告

   

• 
• 
• 

• 
• 

• 
• 
• 
• 
• 

• 
• 
• 
• 

• 
• 
• 
• 
• 

• 
• 
• 

• 
• 

• 
• 

• 
• 
• 

• 
• 
• 
• 

• 
• 
• 

•  
 

• 
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環境、社會及管治報告

溫室氣體排放

廢物管理

用水
氣候變化

僱傭實務
能源效益

職業健康與安全管理

發展及培訓

防止童工及強制勞工

供應鏈管理

產品及服務質量保證

客服質量

資料私隱保護

反貪污

舉報機制

本集團的重要性矩陣

低 高

對
利
益
相
關
者
評
估
及
決
定
的
影
響
程
度

高

環境、社會及管治影響對本集團的重要程度
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環境、社會及管治報告

A. 

A1 A2

A1. 
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環境、社會及管治報告

• 
• 
• 
• 
• 

• 

• 

• 

0.021

0.02

    

0.34 0.37
0.34 0.37
0.02 0.02

1. 18 18
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環境、社會及管治報告

A2

A2. 

• 
• 
• LED
• 

• 441.28
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環境、社會及管治報告

• 
• 
• 
• 
• 

510.89
441.28 15.77%

    

• 9,196.00 7,943.00
9,196.00 7,943.00

510.89 441.28

(EEXI) (EPL)
10%
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環境、社會及管治報告

A3. 
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環境、社會及管治報告

B. 
B1. 

18 18

(i) 

810 117

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

男 女 男 女

(ii) 

8

3

7 8

1

9

於二零二四年十二月三十一日

30-50歲
50歲以上
30歲以下

於二零二五年十二月三十一日

30-50歲
50歲以上
30歲以下
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環境、社會及管治報告

(iii) 

16 18

2

於二零二四年十二月三十一日於二零二五年十二月三十一日

香港香港 中國大陸

(iv) 

6

10

2

89

1

於二零二四年十二月三十一日於二零二五年十二月三十一日

高級管理層
普通僱員

管理層 高級管理層
普通僱員

管理層

9 5
2 50.00% 27.78%
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環境、社會及管治報告

3

  

   

40.00% 57.14%
62.50% 9.09%

30 0.00% 0.00%
30-50 57.14% 11.11%
50 62.50% 50.00%

56.25% 22.22%
0.00% -4

2. 

3. 

4. 
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環境、社會及管治報告
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環境、社會及管治報告

B2. 

B3. 
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環境、社會及管治報告

100.00%5

77.78% 25.56 6 20.00

7 (%) 8 (%) 9 

      

       

100.00 85.71 55.56 42.86 30.00 25.71
100.00 72.73 44.44 57.14 20.00 16.36

100.00 100.00 33.33 57.14 25.00 25.00
100.00 100.00 11.11 7.14 35.00 40.00
100.00 55.56 55.56 35.72 24.00 13.33

5. 

6. 

7. 

8. 

9. 
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環境、社會及管治報告

B4. 

B5. 

ISO 14001
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環境、社會及管治報告

6 9
2 2

   

1 2
4 3
– 1
2 3

B6. 

2
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環境、社會及管治報告
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環境、社會及管治報告

B7. 

12.00
9.00 24.00 12.00
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環境、社會及管治報告

B8. 

1,000

D. 

2050
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環境、社會及管治報告



58

環境、社會及管治報告



59

環境、社會及管治報告

2 3
3 3 3 3

172.87 tCO2e
tCO2e 20%

tCO2e 70.85% 3

1 2 3

1

2

A2 2
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環境、社會及管治報告

3
5 6

7 13

294.84 tCO2e
3

10 11
    

2 tCO2e 5.52 5.24
•

3 tCO2e 5,301.6412 3,106.49
•
•
•
•

tCO2e 5,307.1612 3,111.73
tCO2e 294.8412 172.87

10. 

11. tCO2e

12. 3

180,000
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股權分析及權益人資料

180,000,000 
109,703,568 

20,000 
1,097,703,568 

0.162 0.028

 
%

    

0 – 1,000 150 71,769 0.01
1,001 – 5,000 573 1,450,800 0.13
5,001 – 10,000 298 2,095,260 0.19
10,001 – 100,000 368 10,192,390 0.93
100,001 – 9,999,999,999 34 1,083,893,349 98.74

   

1,423 1,097,703,568 100.00
   

1,000
(CCASS)

51.81% 48.19%
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Ernst & Young   
 

Tel : +852 2846 9888 
Fax : +852 2868 4432 
ey.com 

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

979 
 27

67 113
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37,584,000 4

15
1,275,000

• 

• 

• 

• 

• 

• 
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90



65

• 

• 

• 

• 

• 

• 
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P05073



67

    

11,665 9,183
6,939 –  

5 18,604 9,183
(8,896) (6,040)
(5,796) –

  

3,912 3,143

7 976 1,111
(3,230) (2,336)

15 (1,275) 91
(442) –

– (389)
27 – 106
8 (17) (20)  

9 (76) 1,706
10 (281) –  

(357) 1,706  

140 –  

140 –  

(217) 1,706  

13 (0.03) 0.16  
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15 42,762 40,139
16 214 8
17 905 –
19 101 –  

43,982 40,147  

76 –
18 330 –
19 5,306 722
20 5,214 14,681
20 6,008 4,257  

16,934 19,660  

60,916 59,807  

21 1,348 775
22 487 219
23 186 9

274 –  

2,295 1,003  

14,639 18,657  

58,621 58,804  
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24 1,098 1,098
57,489 57,706

  

58,587 58,804
  

23 34 –
  

60,916 59,807
  

67 113
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(a) (b)  (c)
       

1,098 8,072 41,029 – 6,899 57,098

– – – – 1,706 1,706
      

 
1,098 8,072* 41,029* –* 8,605* 58,804

      

– – – – (357) (357)

– – – 140 – 140
      

– – – 140 (357) (217)
      

1,098 8,072* 41,029* 140* 8,248* 58,587
      

* 57,489,000 57,706,000

(a) 

(b) 

(c) 



71

   

(76) 1,706

(253) (776)
17 20

7 (5) –
7 (282) –

27 – (106)
15 3,009 2,098

16 157 97
1,275 (91)

442 –
– 389

  

4,284 3,337
(76) –

(518) 323
(4,787) (151)

573 (266)
268 219

  

(256) 3,462
241 776
(17) (31)

(7) –
  

(39) 4,207
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(6,907) (14,559)
(900) –
282 –

26 – (1,501)
27 – 13,800

(136,480) (242,923)
145,947 244,777

  

1,942 (406)
  

– (756)
(152) (102)

  

(152) (858)
  

1,751 2,943

4,257 1,314
  

 
6,008 4,257
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1. 
36692

Clarendon House, 2 Church Street, Hamilton HM 
11, Bermuda 30 14 1405-1412

34

2. 

21

21
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2. 

18 2

19 2

9
7

1

9
7

1

10
28 3

21 2

11
1

7 9
10 7 1

1 
2 
3 

18 1
1 18

1
8 8

18 7
33 34

18

18
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3. 

• 

• 

• 
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3. 

15

(a) 

(b) 
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3. 

• 

• 
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3. 

• 

• 
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3. 

2.5 5
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3. 
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3. 

(a) 

 2
 2

(b) 
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3. 



83

3. 

15



84

3. 

32
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3. 

• 

• 
(a)

(b)
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3. 

30

90

1  

2  

3  
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3. 



88

3. 
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3. 

4. 
3

37,584,000 40,122,000
1,275,000

91,000
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5. 
(i) 

    

4,666 – 4,666
– 6,939 6,939

   

4,666 6,939 11,605
6,999 – 6,999

   

11,665 6,939 18,604
   

– 6,939 6,939
4,666 – 4,666

   

4,666 6,939 11,605
   

    

3,224 – 3,224
   

3,224 – 3,224
5,959 – 5,959

   

9,183 – 9,183
   

3,224 – 3,224
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5. 
(i) 
 

   

 

219 –
  

(ii) 

 

15

 

(iii) 
15

6. 
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6. 

    

11,665 6,939 18,604
   

2,699 1,117 3,816
  

515
(3,115)
(1,275)

(17)
 

(76)
 

442 – 442
2,978 – 2,978

* 6,721 1 6,722
   

* 
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6. 

    

9,183 – 9,183
   

3,097 – 3,097
  

787
(2,355)

91

(389)
106
(20)

 

1,706
 

– – –
2,091 – 2,091

* 16,062 – 16,062
   

* 
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6. 

 

    

44,941 5,862 50,803
  

10,113
 

60,916
 

970 741 1,711
  

618
 

2,329
 

 

    

43,153 – 43,153
  

16,654
 

59,807
 

789 – 789
  

214
 

1,003
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6. 

• 

• 

6,939,000

   

391 25
5,000 –

1 –
  

5,392 25
  

10%

   

A1 4,057 3

B1 3,898 3

C2 2,831 –
D1 2,641 –
E1 – 4,727
F1 3 3,039
G1 – 1,123

  

1 
2 
3 10%
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7. 

   

253 776
282 –

5 –
436 335

  

976 1,111
  

8. 

   

17 3
– 17

  

17 20
  

9. 

   

164 144
3 3

  

167 147
  

1,674 894
55 36

  

1,729 930
  

3,009 2,098
157 97

(253) (776)
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10. 

   

281 –
  

   

(76) 1,706
  

82 281
(2,081) (1,731)
1,881 1,450

399 –
  

281 –
  

8,676,000 6,255,000

42,000
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11. 
383(1)(a)

(b) (c) (f) 2

  

       

– 377 15 392
a – 216 9 225

b – 204 10 214
 – 11 1 12

    

– 808 35 843
    

31 – - 31
31 – – 31
25 – – 25

5 – – 5
5 – – 5
5 – – 5

    

102 – – 102
    

102 808 35 945
    

a – 13 1 14
b – 157 8 165

– 58 2 60
– 153 8 161

    

– 381 19 400
    

19 – – 19
19 – – 19
19 – – 19

    

57 – – 57
    

57 381 19 457
    

a. 

b. 
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12. 

11

   

365 137
3 5

  

368 142
  

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

13. 

   

(357) 1,706
  

   

1,097,704 1,097,704
  

14. 
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15. 
 

   `     

69,413 – 20 – 20 69,453
16,060 – 2 – – 16,062

27 (27,036) – (1) – – (27,037)
      

 
58,437 – 21 – 20 58,478

1,715 5,000 72 80 40 6,907
      

60,152 5,000 93 80 60 65,385
      

29,702 – 15 – 3 29,720
2,091 – 3 – 4 2,098

27 (13,387) – (1) – – (13,388)
(91) – – – – (91)

      

 
18,315 – 17 – 7 18,339

2,978 – 12 9 10 3,009
1,275 – – – – 1,275

      

22,568 – 29 9 17 22,623
      

37,584 5,000 64 71 43 42,762
      

40,122 – 4 – 13 40,139
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15. 

30

10

5
5
5

27,510,000
1,275,000

14,108,000
91,000
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16. 

   

183 8
31 –

  

214 8
  

139 97
18 –

  

157 97
  

169 102
363 –

  

17. 

18. 

   

518 –
(188) –

  

330 –
  

0 30
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18. 

   

– –
188 –

  

188 –
  

19. 

   

20 558
4,918 –

469 154
– 10

  

5,407 722
(101) –

  

5,306 722
  

20. 

2.31% 3.08% 2.72% 3.92%
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21. 

   

1,348 625
– 150

  

1,348 775
  

22. 

23. 

   

186 9
34 –

  

220 9

(186) (9)
  

34 –
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24. 

   

180,000,000 180,000
  

1,097,704 1,098
  

0.001

25. 

(a)
(b) (c)

1.00
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25. 

(i)
(ii)

(iii)

12

1% 1%

30%

10%
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25. 

109,770,356
10%

109,770,356 10%

26. 
Poly Odyssey Marine Corp.

1,503,000

  

1,503
2

(2)
 

1,503
 

(1,503)
2

 

(1,501)
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27. 
Zorina Navigation Corp.

13,800,000

Zorina Navigation Corp.

  

13,649
64

(19)
 

13,694
 

13,800
 

106
 

13,800
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28. 

57
2/3

22,500 390,000

29. 
(a) 

44,000

(b) 
11

30. 
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31. 
(a) 

   

11,805 19,506
905 –

  

12,710 19,506
  

612 207
  

(b) 

20 23

1
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31. 
(b) 

(c) 

32. 
(a) 

363,000 363,000

(b) 

   

108 756
3 –

(102) (756)
  

9 –
363 –

17 –
(169) –

  

220 –
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33. 

   

– –
67,618 74,748

  

67,618 74,748
  

53 61
3,205 –

193 176
  

3,451 237
  

71,069 74,985
  

46,589 47,874
135 169

  

46,724 48,043
  

(43,273) (47,806)
  

24,345 26,942
  

24 1,098 1,098
23,247 25,844

  

24,345 26,942
  

71,069 74,985
  

     

8,072 41,029 (22,837) 26,264
– – (420) (420)

    

8,072 41,029 (23,257) 25,844
– – (2,597) (2,597)

    

8,072 41,029 (25,854) 23,247
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34. 

% %
       

1 100 100  

Heroic Marine Corp. 200 100 100

Polyworld Marine Corp. 10,000 100 100

Poly Odyssey Marine 
Corp.

100 100 100

#  
1,000,000

100

HK Courage LLC 100,000 100

# 

35. 



114

      

18,604 9,183 8,512 12,372 9,738
     

(76) 1,706 (3,974) 1,123 10,488
(281) – – – –

     

(357) 1,706 (3,974) 1,123 10,488
     

      

60,916 59,807 59,034 66,455 72,451
(2,329) (1,003) (1,936) (5,317) (10,999)

     

58,587 58,804 57,098 61,138  61,452
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過往表現及前瞻性陳述

(a)
(b)
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詞匯表

238 B3 3
Connection 4, Level 3, Amara Hotel, 165 Tanjong Pagar 

Road, Singapore 088539

BSI

C3

 

571

%
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