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6 30
2026 2025

1,860,038 1,908,112
829,404 136,429

52,012 226,682
1,164,144 202,434  

3,905,598 2,473,657  

(820,402) (68,432)
(1,010,329) (1,104,362)

(883,145) (683,313)
(3,890) 7,805

(227,706) (267,377)  

(2,945,472) (2,115,679)  

6,293 799
(438,502) (170,381)  

527,917 188,396
(320,237) (30,529)  

207,680 157,867  

171,367 140,526
36,313 17,341  

207,680 157,867  

– 0.229 0.189  

– 0.189  
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2026
6 30

2025
12 31

38,726,034 31,694,025
PDP

7,173,193 8,206,488
355,823 597,444

 – 6,187,615 7,964,898
160,516 87,736
903,846 1,479,158

1,764,655 1,098,373
2,879,601 2,526,133

527,203 827,375
61 –

28,551 52,342
5,186,295 3,518,008  

63,893,393 58,051,980  

74,797 74,797
2,195,250 1,930,382
2,324,747 2,288,015  

4,594,794 4,293,194
2,757,330 2,734,993  

7,352,124 7,028,187  

1,366,283 1,211,476
45,065,551 39,764,962

1,730,593 1,672,057
5,286,551 5,410,425

– 4,698
313,841 227,274
248,787 355,191

2,529,663 2,130,504
– 247,206  

56,541,269 51,023,793  

63,893,393 58,051,980  
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1. 

2026 6 30 3,905.6

2,473.7 1,431.9 57.9% 2026 6 30

207.7 2025 6 30 157.9

2026 6 30 171.4

2025 6 30 140.5 2026 6 30

EBITDA 2,421.4 2025

6 30 1,976.1

2026 6 30 63,893.4 2025 12 31 58,052.0

5,841.4 10.1%

2025 12 31 149 2026 6 30 163

2026 6 30 56,541.3 2025 12 31 51,023.8

5,517.5 10.8%

5,028.7 2026 6
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1.1 
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2026 2025

185.1 66.6 +177.9%

37.1 46.0 -19.3%
31.9 62.1 -48.6%

CAG Bermuda 1 Limited
CAG

CAG
38.2 4.3 +788.4%

861.0 –

10.8 23.4 -53.8%  

1,164.1 202.4 +475.1%  
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199.8 29.2% (i)
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2026 2025

(442.2) (176.3) +150.8%
– 16.1 -100.0%

 

0.6 0.7 -14.3%
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– 0.6 -100.0%
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(438.5) (170.4) +157.3%  

2025 12 31 7.0 2026 6 30 6.8
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2.1 

2026 6 30 63,893.4 2025 12

31 58,052.0 5,841.4 10.1%

2026
6 30

2025

12 31

 

38,726.0 31,694.0 +22.2%

 –  

6,187.6 7,964.9 -22.3%

 

2,879.6 2,526.1 +14.0%

527.2 827.4 -36.3%

PDP
7,173.2 8,206.5 -12.6%

160.5 87.7 +83.0%

1,764.8 1,098.4 +60.7%

355.8 597.5 -40.5%

903.8 1,479.2 -38.9%

28.6 52.3 -45.3%

5,186.3 3,518.0 +47.4%  
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2.1.2 
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2025

12 31

2025

6 30

A320 CEO 72 64 67

A320 NEO 55 51 50

A330 CEO 12 11 12

B737 NG 15 15 15

B737 MAX 2 2 2

B787 2 1 1

C909 5 5 4   

163 149 151   

2025 6 30

2.1.3 PDP

PDP

PDP
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2.2 

2026 6 30 56,541.3 2025 12

31 51,023.8 5,517.5 10.8%

2026
6 30

2025

12 31

45,065.6 39,765.0 +13.3%

5,286.6 5,410.4 -2.3%

1,730.6 1,672.1 +3.5%

 
– 206.6 -100.0%  

52,082.8 47,054.1 +10.7%

1,366.3 1,211.5 +12.8%

248.8 355.2 -30.0%

313.8 227.2 +38.1%
– 4.7 -100.0%

2,529.6 2,171.1 +16.5%  

56,541.3 51,023.8 +10.8%  
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12 31

 

26,067.8 18,977.2 +37.4%

PDP 4,822.3 4,796.7 +0.5%

13,611.8 12,884.2 +5.6%  

44,501.9 36,658.1 +21.4%

563.7 3,106.9 -81.9%  
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2025
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52,082.8 47,054.1 +10.7%
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2,879,601 2,526,133

527,203 827,375
61 –

28,551 52,342
5,186,295 3,518,008  

63,893,393 58,051,980  

74,797 74,797
2,195,250 1,930,382
2,324,747 2,288,015  
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2,757,330 2,734,993  
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– 247,206  

56,541,269 51,023,793  

63,893,393 58,051,980  
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2026 2025

9 1,860,038 1,908,112
9 829,404 136,429  

10 52,012 226,682
11 1,164,144 202,434  

1,216,156 429,116  

3,905,598 2,473,657  

(820,402) (68,432)
(1,010,329) (1,104,362)

(883,145) (683,313)
(3,890) 7,805

(227,706) (267,377)  

(2,945,472) (2,115,679)  

6,293 799
12 (438,502) (170,381)  

527,917 188,396
13 (320,237) (30,529)  

207,680 157,867  

171,367 140,526
36,313 17,341  

207,680 157,867  

 

– 14(a) 0.229 0.189  

– 14(b) 0.189  
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6 30
2026 2025

207,680 157,867  

– (6,347)

264,868 (48,070)  

264,868 (54,417)

229 (2,260)  

265,097 (56,677)  

472,777 101,190  

436,235 86,109

36,542 15,081  

472,777 101,190  
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2026 1 1 74,797 1,930,382 2,288,015 4,293,194 2,756,656 (21,663) 2,734,993 7,028,187        

( ) – – 171,367 171,367 36,816 (503) 36,313 207,680

– 264,868 – 264,868 – 229 229 265,097        

– 264,868 171,367 436,235 36,816 (274) 36,542 472,777        

15 – – (134,635) (134,635) – – – (134,635)
– – – – (14,205) – (14,205) (14,205)        

– – (134,635) (134,635) (14,205) – (14,205) (148,840)        

2026 6 30 74,797 2,195,250 2,324,747 4,594,794 2,779,267 (21,937) 2,757,330 7,352,124        

2025 1 1 74,465 1,986,750 2,168,242 4,229,457 1,111,899 (13,159) 1,098,740 5,328,197        

– – 140,526 140,526 16,849 492 17,341 157,867

– (6,347) – (6,347) – – – (6,347)
– (48,070) – (48,070) – (2,260) (2,260) (50,330)        

– (54,417) 140,526 86,109 16,849 (1,768) 15,081 101,190        

– – (134,037) (134,037) – – – (134,037)
– – – – 530,628 – 530,628 530,628

– – (5,034) 5,034 – – – – –
– – – – – (290) (290) (290)        

– (5,034) (129,003) (134,037) 530,628 (290) 530,338 396,301        

2025 6 30 74,465 1,927,299 2,179,765 4,181,529 1,659,376 (15,217) 1,644,159 5,825,688        
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6 30
2026 2025

527,917 188,396

– 883,145 683,313
– (52,012) (226,682)
– 3,890 (7,805)
– 1,010,329 1,104,362
– 377,527 160,540
– 

(3,189) (10,373)
– 32 5,164
– (6,293) (799)
– (69,067) (108,114)
– (581) (661)  

2,671,698 1,787,341

–  – (225,624) (293,801)
– 1,182 (24,547)
– 770,384 576
– (307,612) (242,962)  

2,910,028 1,226,607
(210,389) (146,034)  

2,699,639 1,080,573  

(3,391,197) (4,397,610)
1,963,254 5,739,384

PDP (1,087,452) (1,480,418)
PDP 2,011,702 1,564,791

62,995 89,730
– (607)

(4,536,444) –
( ) 889,133 (932)

– (3,896)
(103,294) (290,614)
363,608 159,677

(368,933) –  

(4,196,628) 1,379,505  
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6 30
2026 2025

19,312,766 13,750,380
1,705,936 1,610,550

(14,632,561) (14,701,076)
(1,983,802) (1,288,439)

– (11,513)
(11,390) (5,555)

(1,594) 7,061
(1,288,879) (1,320,015)

– (218,555)
(90,911) (5,381)
115,045 40,592

– (23,573)
– 227,783
– 530,628

(14,205) –  

3,110,405 (1,407,113)  

1,613,416 1,052,965
3,518,008 3,778,318

54,871 52,903  

5,186,295 4,884,186  
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1 

2012 12 21 2012

Maples Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman KY1–1104, Cayman 

Islands 2014 7 11

)

2026 6 30

2 

34

2025 12 31

2025

(a) 

2026 6 30 3,646.0 2026 6

30 48,895.5

2033 17,891.8

2026 6

30 5,186.3
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2026 6 30

– 

PDP

2026 6 30 33

11,647.0

2026 6

30

– 2026 6 30 PDP

4,603.2

2026 6 30 PDP

PDP

PDP 2026 6 30

8,408.1 PDP 2026 6 30

PDP

2026 6 30

PDP PDP

– 2026 6 30 24,597.7

13,797.2

10,800.5
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– 

2026 4 15

– 

2026 6 30

10 2026 6 30

2026 6 30

2026 6 30

(b) 

2026 6 30

2025 12 31

2026 1 1

9  

7

9  

7

11
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(c) 

2025 12 31

5% 15% 5% 40%

2026 1 1

2026 6 30 184.6

151.9

2026 8 18
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3  – 

2026

6 30

2025

12 31

– 1,502,471 1,843,688
– 1,173,110 1,545,641
– 84,672 297,391
– 457,177 453,726
– 84,672 84,033
– 410,910 449,823  

3,713,012 4,674,302

(437,790) (568,090)  

3,275,222 4,106,212

2,933,658 3,880,511  

6,208,880 7,986,723

(21,265) (21,825)  

 – 6,187,615 7,964,898  

21,265,000 2025 12 31 21,825,000

2026 6 30 725,000 2025

6 30 4,019,000

2026 6 30 2025 12 31

% %

5,248,488 85% 6,115,234 77%

939,127 15% 1,849,664 23%    

 – 6,187,615 100% 7,964,898 100%    

– 34 –



4 

2026

6 30

2025

12 31

CAG (a) – 577,434

 

(b) 49,901 47,999

(c) 850,000 850,000

3,945 3,725  

903,846 1,479,158  

(a) CAG 20%

80%

CAG

CAG

2026 6 30 CAG 16

(b) 

(c) ARI

ARI 850.0

5 

(a) PDP

2026

6 30

2025

12 31

PDP 7,173,193 8,206,488  
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(b) 

2026

6 30

2025

12 31

429,071 295,839

35,856 38,739

622,553 555,244

49,902 53,386

210,905 117,162

573,224 189,084  

1,921,511 1,249,454

(156,856) (151,081)  

1,764,655 1,098,373  

2026 6 30 2025 12 31

% %

121,382 28% 29,987 10%

30 18,225 4% 1,552 1%

30 90 15,797 4% 18 1%

90 273,667 64% 264,282 88%    

429,071 100% 295,839 100%    

2026 6 30 156,856,000 2025

12 31 151,081,000 272,215,000 2025

12 31 144,758,000 2026 6 30

4,615,000 2025 6 30 4,974,000
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6 

2026

6 30

2025

12 31

(a) 26,067,762 18,977,205

PDP (b) 4,822,327 4,796,669

(c) 13,611,818 12,884,218  

44,501,907 36,658,092

(d) 563,644 3,106,870  

45,065,551 39,764,962  

(a) 

2026 6 30

8,563,000 2025 12 31 8,269,000 2026 6

30 2,742,727,000 2025 12 31 2,242,990,000

(b) 2026 6 30 PDP

(c) 2026 6 30 13,611,818,000 2025 12 31 12,884,218,000

3,288,342,000 2025 12 31 4,044,940,000
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(d) 2026 6 30

8 2025 12 31 35

6.2% 6.8% 2025 12 31 6.0% 7.3%

2025 12 31

19,988,000 2025 12 31 44,073,000

7 

2024 4 2027 3

2.75% 2029 12 3.3%

2024 1,626,377,000

2026 6 30 1,730,593,000 2025 12 31 1,672,057,000

8 

2020 11 70.0

35.0 2020 11 2025 35.0 2021

1 2026 5.9%

2023 6 2026 15

3.85%

2023 11 2026 5

3.58%

2025 2 2030 15

2.38%

2025 8 2028 160.0

6.0%

2026 4 2031 15

2.25%

2026 6 30 5,286,551,000 2025 12 31 5,410,425,000
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9 

2026 6 30

6 30

2026 2025

254,149 333,282

1,570,632 1,522,906

35,257 51,924  

1,860,038 1,908,112  

6 30

2026 2025

% %

– A 422,140 23% 455,439 24%
– B 132,847 7% 22,905 1%
– C 116,420 6% 209,716 11%
– D 111,488 6% 84,871 4%
– E 88,844 5% 68,014 4%

988,299 53% 1,067,167 56%    

1,860,038 100% 1,908,112 100%    
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15

6 30

2026 2025

% %

 

– 1 829,291 99% – –

– 2 – – 136,360 99%

113 1% 69 1%    

829,404 100% 136,429 100%    

10 

2026 6 30

CAG 2025 6 30

18
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11 

6 30

2026 2025

(a) 185,084 66,624

37,141 46,012

31,926 62,102

CAG 38,211 4,282

(b) 861,010 –

10,772 23,414  

1,164,144 202,434  

(a) 

(b) 

12 

6 30

2026 2025

(442,240) (176,251)
– 16,113

3,189 (6,316)
– 576

581 661

(32) (5,164)  

(438,502) (170,381)  
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13 

6 30

2026 2025

296,980 185,978

23,257 (155,449)  

320,237 30,529  

14 

(a) 

2026 6 30 2025 6 30

6 30

2026 2025

171,367 140,526

747,975 744,649  

0.229 0.189  

(b) 

2026 6 30

2025 6 30

2025 6 30
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15 

6 30

2026 2025

0.14 2025 0.12 106,308 89,757  

2025 8 27 0.12 89.8

2025 10

2025 12 31 0.18 134.6

2026 6 30

2026 8 25 0.14 106.3

2026 8 25 759,344,424

2026 6 30 2026

12 31
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2026 9 11

2026 6 30 0.14 2025

0.12 2026

2026 4%

2026

2026 9 2026

2026 11 11

2026

(a) 2026 9 8  

4 30

(b) 2026 9 9  

2026 9 11  

(c) 2026 9 11

16

17
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2023 6 3 15 3.85%

2026 6 30

2026 6 30

C1

2026 6 30

– 45 –



C3

2026 6 30

•

2026 6 30

www.calc.aero

www.hkexnews.hk 2026

2026 8 25

(i) (ii)
(iii)
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