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• 3,562.2

2,912.4 22.3%

• 788.2

553.1 42.5% 22.1%

19.0% 3.1

• 452.7

207.0

• 15.9

• 359.1

172.7

• 
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3 3,562,172 2,912,419
(2,773,957) (2,359,303)  

788,215 553,116

3 84,836 42,948
(28,335) (35,117)

(250,499) (242,475)
5 (15,927) –

5 333 (486)
4 (69,840) (79,435)

(71,674) (32,004)
(4,132) 10,290  

5 432,977 216,837

6 (47,934) (35,588)  

385,043 181,249  

 

–  
 509 (9)

– 109,605 27,651  

110,114 27,642  

 

– 4,372 –  

499,529 208,891  
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359,115 172,696
25,928 8,553  

385,043 181,249  

485,775 211,207
13,754 (2,316)  

499,529 208,891  

7

– 0.0727 0.0473  

– 0.0727 0.0473  
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4,137,405 3,996,469
160,282 90,972
503,601 491,460
211,560 204,874

94,815 95,197
55,144 45,065
52,998 141,560  

5,215,805 5,065,597  

1,030,512 681,225
9 570,912 872,778

1,649,013 761,905
- 12,707

470 452
50,496 35,840

928,777 858,740
503,820 806,996  

4,734,000 4,030,643  

10 1,575,861 1,282,589
1,680,337 1,260,023
2,604,471 2,851,881

1,880 2,338
71,795 73,702  

5,934,344 5,470,533  

(1,200,344) (1,439,890)  

4,015,461 3,625,707  
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635,372 793,741
197,632 171,945
116,289 111,202

71,534 49,815  

1,020,827 1,126,703  

2,994,634 2,499,004  

493,698 493,698
2,853,133 2,427,097  

3,346,831 2,920,795
(352,197) (421,791)  

2,994,634 2,499,004  
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1. 

1.1 

D2

34

1,200.3

555.4

1.2 
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2. 

(a) 

(b) 

(c) 

(d) 
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1,395,389 870,943 33,760 648,808 613,272 3,562,172
– – – 239,014 – 239,014

43,428 12,167 1,502 568 20,054 77,719      

1,438,817 883,110 35,262 888,390 633,326 3,878,905     

(239,014) 
 

3,639,891 
 

302,042 229,513 (3,153) 89,019 (8,868) 608,553     

7,117
(120,476)

(62,217) 

432,977
(47,934) 

385,043 

3,174,539 2,164,952 590,803 422,108 1,749,788 8,102,190

1,847,615 

9,949,805 

1,528,016 188,100 368,683 348,547 918,297 3,351,643

3,603,528 

6,955,171 
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1,028,107 753,657 86,994 633,419 410,242 2,912,419
– – – 82,685 – 82,685

16,348 8,213 (3,963) 496 19,822 40,916      

1,044,455 761,870 83,031 716,600 430,064 3,036,020
     

(82,685) 

2,953,335
 

38,897 206,153 (5,873) 37,505 78,967 355,649
     

2,032
(70,245)
(70,599) 

216,837
(35,588) 

181,249
 

2,630,888 2,145,557 571,420 450,718 1,246,561 7,045,144

1,404,987 

8,450,131
 

896,653 149,596 389,203 453,362 350,138 2,238,952

3,884,098 

6,123,050
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3. 

1,395,389 1,028,107

870,943 753,657

682,568 720,413

613,272 410,242  

3,562,172 2,912,419  

1,395,389 870,943 682,568 613,272 3,562,172     

1,249,054 867,844 414,155 561,725 3,092,778

91,225 3,099 268,413 8,133 370,870

46,968 – – 43,414 90,382

8,142 – – – 8,142     

1,395,389 870,943 682,568 613,272 3,562,172     

 1,395,389 870,943 682,568 613,272 3,562,172     
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1,028,107 753,657 720,413 410,242 2,912,419     

933,344 750,181 574,987 402,220 2,660,732

69,044 3,476 145,426 7,971 225,917

22,309 – – 51 22,360

3,410 – – – 3,410     

1,028,107 753,657 720,413 410,242 2,912,419     

 1,028,107 753,657 720,413 410,242 2,912,419     

7,117 2,032

21,006 13,472

28,124 6,665

10,473 5,976

18,116 14,803  

84,836 42,948  
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4. 

54,905 65,195

7,312 5,404

7,623 8,836  

69,840 79,435  

5. 

# 2,753,470 2,399,597
# 20,487 (40,294)

203,955 188,315

8,806 10,091

1,642 1,994

26,212 24,315

2,501 2,577

341,879 282,111

* 1,380 2,658

* 10,320 22,184

15,927 –

 

(333) 486

 

2,625 705
^ 1,295 1,120

* 34,420 –  
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# 

* 

^ 

6. 

–

 16,700 40,688
–

 8,139 1,881
–

 11,619 528

11,476 (7,509)  

47,934 35,588  

16.5%
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15%

5%

25%

35% 1%

7. 

359,115 172,696  

 

4,936,980,960 3,653,213,534  
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8. 

9. 

709,352 666,887

(268,967) (266,781)  

440,385 400,106

130,527 472,672  

570,912 872,778  

224,667 234,373

91,434 77,138

40,687 24,827

83,597 63,768  

440,385 400,106  
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10. 

617,888 477,826

198,984 67,355

195,729 64,130

563,260 673,278  

1,575,861 1,282,589  

60

– 16 –



3,562,172 2,912,419  

788,215 553,116

22.1% 19.0%  

452,703 207,033

(15,927) –

333 (486)

(4,132) 10,290  

432,977 216,837

(47,934) (35,588)  

385,043 181,249  

359,115 172,696

25,928 8,553  

385,043 181,249  

– 17 –



• 

39.7% 17,767 12,722

26.6%

12.9% 357.6

131.2

• 

16,285

14,869

44.4% 43.1%

261.3 267.9
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• 

21.3%

12.2% 145.4

88.2

• 

0.5% 16.7% 3.0

68.3

452.7

207.0 EBITDA
710.1 494.6

359.1 172.7

電解金屬錳及
合金材料生產

1,395.4百萬港元，
35.7%

錳礦開採
682.6百萬港元，

5.2%

錳礦開採
720.4百萬港元

電解金屬錳及
合金材料生產

1,028.1百萬港元

電池材料生產
870.9百萬港元，
15.5%

貿易業務
613.3百萬港元，
49.5%

電池材料生產
753.7百萬港元

貿易業務
410.2百萬港元

二零二五年
上半年

二零二六年
上半年

3,562.2 2,912.4

22.3%
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(%)

 

71,482 17,812 1,273,265 12,986 928,261 345,004 27.1
4,160 16,993 70,689 13,968 58,107 12,582 17.8       

75,642 17,767 1,343,954 13,040 986,368 357,586 26.6

35,885 1,433 51,435 1,269 45,552 5,883 11.4       

111,527 12,512 1,395,389 9,253 1,031,920 363,469 26.0       

 

70,804 12,777 904,671 11,029 780,929 123,742 13.7

9,203 12,297 113,170 11,486 105,708 7,462 6.6       

80,007 12,722 1,017,841 11,082 886,637 131,204 12.9

39,289 261 10,266 179 7,043 3,223 31.4       

119,296 8,618 1,028,107 7,491 893,680 134,427 13.1       

35.7% 1,395.4

1,028.1

39.7% 17,767 12,722

5.5% 75,642 80,007
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170.5%

363.5 134.4

26.0% 13.1%

302.0

38.9

%

 
36,171 16,285 589,049 9,061 327,728 261,321 44.4
39,530 3,537 139,814 3,357 132,690 7,124 5.1

1,831 53,711 98,344 52,260 95,688 2,656 2.7
2,679 16,325 43,736 14,353 38,451 5,285 12.1       

80,211 10,858 870,943 7,412 594,557 276,386 31.7       

 
41,770 14,869 621,085 8,456 353,212 267,873 43.1

23,242 2,998 69,669 3,158 73,395 (3,726) (5.3)

1,546 30,161 46,629 32,242 49,846 (3,217) (6.9)

1,348 12,073 16,274 11,177 15,066 1,208 7.4       

67,906 11,099 753,657 7,238 491,519 262,138 34.8       
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15.5% 870.9

753.7

(a) 

9.5%

16,285 14,869

13.4% 36,171 41,770

(b) 

5.5% 276.4 262.1

31.7%

34.8% 229.5

206.2
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(%)

 

709,106 915 648,808 721 511,069 137,739 21.2
58,913 400 23,575 405 23,882 (307) (1.3)

4,041 2,520 10,185 560 2,262 7,923 77.8       

772,060 884 682,568 696 537,213 145,355 21.3       

 

757,191 837 633,419 735 556,870 76,549 12.1

208,801 358 74,647 348 72,639 2,008 2.7

5,452 2,265 12,347 493 2,687 9,660 78.2       

971,444 742 720,413 651 632,196 88,217 12.2       

5.2% 682.6

720.4

64.9% 145.4 88.2

85.9

31.6
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%

 

613,272 610,267 3,005 0.5    

 

410,242 341,908 68,334 16.7    

613.3

410.2 49.5% 0.5%

16.7% 3.0 68.3

17.6% 2,774.0

2,359.3

788.2 553.1

235.1 42.5%

22.1% 19.0% 3.1

84.8 42.9
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19.4% 28.3

35.1

250.5

242.5

15.9

69.8

79.4 12.1%

71.7 32.0

34.4

4.1

10.3

11.1% 16.4%
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359.1

172.7

0.0727

0.0473

1,366.0 1,541.1

2.2 1.9

75.0 120.2

1.5 33.5

38.4 4.9  

1,483.1 1,701.6  

1,483.1 1,701.6

3,239.8 3,645.6

1,756.8

1,944.0
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1,649.0 761.9

1,200.3

1,439.9

768.2 1,713.2

2,471.6 1,932.4  

3,239.8 3.645.6  

2,604.5 2,851.9

357.1 626.1

278.2 167.6  

3,239.8 3,645.6  
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3,238.1 3,644.2

1.0 0.2

0.7 1.2  

3,239.8 3,645.6  

2,940.8

3,645.6 299.0

2.22% 6.30%

3,239.8

3,645.6

(a)1.4 1.5

(b)928.8

858.7

(c)1,112.7

1,055.7 49.2

(d)50.5 35.8
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0.80 0.74

0.62 0.61

52.5% 66.6%

=

=  – 

=
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1,200.3

555.4

A
A 232.0

232.0 32.7%

 34.8%

A

337.1

324.2
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(a) 

(b) 

(c) 

– 31 –



1 79 79 100.0 79 100.0

2  

 278 278 100.0 278 100.0

3  

 516 516 100.0 516 100.0

4 59 59 100.0 59 100.0

5 Bembélé 119 119 100.0 119 100.0

6 40 40 100.0 40 100.0

7 397 347 87.4 336 84.6

8 297 297 100.0 297 100.0

9 198 198 100.0 198 100.0     

1,983 1,933 97.5 1,922 96.9     

50

11.4

50
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0.314 987,396,192

310.04

303.53

(a) 

(b) 

(c) 
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C1

C3
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Bembélé Bembélé

1091.HK
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33.00%
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68.49%

0.10
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