
 

– 204 –

 – 

2011

(B-to-B-to-C)

2024

2025

2025

12.8%

(i)

(ii)

(iii)

2025 12 31

19

2023 2024 2025 234.0 387.1

634.3 64.6% 2023 2024 2025

5.7 71.7 149.0

411.5%



 

– 205 –

2023 1 1 2024 3 31

2023 1 1 2024 3 31

2023 1 1 2024 3 31

• 

• 

[ ]

1

2023 288,800 2025 301,600



 

– 206 –

2023 2024 2025 24.8 69.2

 – 

(i) (ii)

(iii)

(a) (b) (c)

2023 2024 2025

8.4% 25.7% 28.3%

 –  – 2024 2023  –  – 2025

2024



 

– 207 –

(i) (ii) (iii)

2023 2024 2025

89.7% 82.3% 77.2%

 – 

(i) (ii) (iii)

(i) 

2023 2024 2025

5% (5,167) 5,167 (4,864) 4,864 (8,076) 8,076

10% (10,333) 10,333 (9,728) 9,728 (16,152) 16,152

15% (15,500) 15,500 (14,592) 14,592 (24,228) 24,228



 

– 208 –

(ii) 

2023 2024 2025

5% (2,514) 2,514 (4,945) 4,945 (7,028) 7,028

10% (5,028) 5,028 (9,891) 9,891 (14,055) 14,055

15% (7,542) 7,542 (14,836) 14,836 (21,083) 21,083

(iii) 

2023 2024 2025

5% (1,933) 1,933 (2,034) 2,034 (2,470) 2,470

10% (3,865) 3,865 (4,067) 4,067 (4,939) 4,939

15% (5,798) 5,798 (6,101) 6,101 (7,409) 7,409

2024 6

 (i) (ii)

(iii)

 – 3 4



 

– 209 –

2023 2024 2025

% % %

234,005 100.0 387,106 100.0 634,285 100.0

(214,273) (91.6) (287,661) (74.3) (455,020) (71.7)      

19,732 8.4 99,445 25.7 179,265 28.3

31 0.0 74 0.0 166 0.0

538 0.2 995 0.3 1,867 0.3

(7,867) (3.4) (15,541) (4.0) (21,153) (3.3)

(3,510) (1.5) (2,771) (0.7) (10,890) (1.7)

 

21 * 13 * – –

– – (2,880) (0.7) (4,737) (0.7)

– – 10,600 2.7 10,045 1.6

 
– – – – 28,304 4.5

(1,827) (0.7) (1,600) (0.5) (2,240) (0.5)      

7,118 3.0 88,335 22.8 180,627 28.5

(1,421) (0.6) (16,607) (4.3) (31,587) (5.0)      

5,697 2.4 71,728 18.5 149,040 23.5      

* 0.1



 

– 210 –

(i) (ii)

SPA (iii)

2023 2024 2025

% % %

– 

• – – 63,491 16.4 134,692 21.2

• – – 3,969 1.0 7,667 1.2

•  

14,836 6.3 118,460 30.6 199,907 31.5      

14,836 6.3 185,920 48.0 342,266 53.9      

– 

• 151,010 64.5 129,974 33.6 213,651 33.7

• 12,808 5.5 14,820 3.8 13,988 2.2

• 4,304 1.9 4,111 1.1 6,529 1.0      

168,122 71.9 148,905 38.5 234,168 36.9      

– 20,320 8.7 24,232 6.3 26,543 4.2      

203,278 86.9 359,057 92.8 602,977 95.0      



 

– 211 –

2023 2024 2025

% % %

– 30,727 13.1 14,675 3.8 2,355 0.4      

– – 13,374 3.4 28,953 4.6      

234,005 100.0 387,106 100.0 634,285 100.0      

(A) 

(i)

(ii) (iii)

203.3 359.1 603.0

86.9% 92.8% 95.0%

(i) 

(i) (ii)

(iii)

14.8 185.9 342.3

6.3% 48.0% 53.9%

– 

2024 6

63.5 134.7 16.4%

21.2%

2024 2025 (i)

2025 2024

(ii)

(iii)



 

– 212 –

– 

14.8 118.5

199.9 6.3% 30.6% 31.5%

2024 2025 (i) 2025

2024 (ii)

(iii)

– 

4.0 7.7

1.0% 1.2%

2024 2025 (i)

2025 2024

(ii)

(ii) 

(i) (ii)

(iii)

168.1 148.9 234.2

71.9% 38.5% 36.9%

– 

(i)

(ii)

151.0 130.0

213.7 64.5% 33.6% 33.7%



 

– 213 –

50 98,000

– 

12.8 14.8 14.0

5.5% 3.8% 2.2%

– 

4.3 4.1 6.5

1.9% 1.1% 1.0%

(iii) 

20.3

24.2 26.5 8.7% 6.3% 4.2%

2023 2024 2025 12 31 13 13

16

(B) 

SPA

30.7

14.7 2.4 13.1% 3.8% 0.4%

2025 10



 

– 214 –

(C) 

13.4 29.0 3.5% 4.6%

(i)

(ii) (iii) (iv)

(v)

2023 2024 2025

% % %

103,332 48.2 97,281 33.8 161,520 35.5

50,282 23.5 98,906 34.4 140,553 30.9
– – 24,838 8.6 69,234 15.2

38,650 18.0 40,671 14.1 49,394 10.9

22,009 10.3 25,965 9.1 34,319 7.5      

214,273 100.0 287,661 100.0 455,020 100.0      

 

2023 2024 2025 214.3

287.7 455.0



 

– 215 –

2023 2024

2025 19.7 99.4 179.3

8.4% 25.7% 28.3%

2023 2024 2025

% % %

– 

• – – 24,890 39.2 41,850 31.1

• – – 3,969 100.0 7,667 100.0

• 

4,363 29.4 36,081 30.5 51,517 25.8   

4,363 29.4 64,940 34.9 101,034 29.5   

– 

• 47,679 31.6 32,695 25.2 52,122 24.4

• 4,081 31.9 6,387 43.1 3,502 25.0

• 717 16.7 324 7.9 1,083 16.6   

52,477 31.2 39,406 26.5 56,707 24.2   

– 5,882 28.9 6,520 26.9 2,232 8.4   

62,722 30.9 110,866 30.9 159,973 26.5      



 

– 216 –

2023 2024 2025

% % %

– (42,990) (139.9) (24,454) (166.6) (8,072) (342.8)    

– – 13,033 97.5 27,364 94.5   

19,732 8.4 99,445 25.7 179,265 28.3   

2023 2024

2025

2024 2025 (i)

(ii)

2023 2024 2025

31 74 166   

2023 2024 2025 31 74 166



 

– 217 –

(i) (ii)

(iii) (iv)

(v) 2023 2024 2025

0.5 1.0 1.9

2023 2024 2025

13 67 1,491

– 9 300

710 683 –

(271) – –

– (1) (31)

86 237 107   

538 995 1,867   

(i) (ii)

(iii) (iv)

(v) (vi) (vii)

2023 2024 2025
% % %

2,215 28.2 2,559 16.5 8,400 39.7
2,806 35.7 3,962 25.5 4,896 23.2

681 8.7 1,428 9.2 1,947 9.2
1,325 16.8 919 5.9 1,881 8.9

554 7.0 557 3.6 1,463 6.9
59 0.7 4,600 29.6 78 0.4

227 2.9 1,516 9.7 2,488 11.7      

7,867 100.0 15,541 100.0 21,153 100.0      



 

– 218 –

2023 2024 2025 7.9 15.5

21.2 3.4% 4.0% 3.3%

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

(v) (vi) (vii)

2023 2024 2025
% % %

– – – – 4,432 40.7

1,170 33.3 956 34.5 2,747 25.2

[ ] – – – – 1,256 11.5

360 10.3 908 32.8 1,227 11.3

456 13.0 323 11.7 558 5.1

1,065 30.3 297 10.7 134 1.2

237 6.8 98 3.5 51 0.5

222 6.3 189 6.8 485 4.5      

3,510 100.0 2,771 100.0 10,890 100.0      

2023 2024 2025 3.5 2.8

10.9 1.5% 0.7% 1.7%

2024 4 1 18.39%

18.39% 642,395,000

156,111,000 2024 4 1

2024 12 31

17

2023 2024 2025

2.9 4.7



 

– 219 –

2023 2024 2025
10.6 10.0

2024
18.39% 16.95%

10.6

2025
16.95% 15.56%

10.0

2025 11
15.56% 2025 11 30

28,300,000

(i) (ii)

2023 2024 2025

1,730 1,508 2,119
97 92 121   

1,827 1,600 2,240   

2023 2024 2025 1.8 1.6
2.2

20%

2023 2024 2025 1.4 16.6

31.6 20.0% 18.8% 17.5%



 

– 220 –

2024 2023

2023 234.0 153.1 65.4% 2024 387.1

(i) 155.8 (ii)

13.4 16.1

2023 203.3 155.8

76.6% 2024 359.1 (i) 171.1

(ii) 3.9 19.3

(i) 

2023 14.8 171.1

1,153.2% 2024 185.9 2024 (i)

103.6 (ii) 63.5

(iii) 4.0  –  – (A)

(ii) 

2023 168.1 19.2

11.4% 2024 148.9 21.0

(i) 2023

(ii)

2.0

(iii) 

2023 20.3 3.9 19.3% 2024

24.2 2023 2024

2023



 

– 221 –

2023 30.7 16.1 52.2%

2024 14.7 2024 6

2023 13.4 2024 13.4

2024

2023 214.3 73.4 34.2% 2024

287.7 (i) 48.6

(ii)

24.8

2024 6

2023 19.7 79.7 404.0% 2024 99.4

2023 8.4% 2024

25.7% 2024

(A) 

2023 62.7 48.1 76.8%

2024 110.9 2023

2024 30.9%

(i) 

2023 4.4 60.6

1,388.4% 2024 64.9 (i)

2024 (ii)

2024

2023 29.4% 2024 34.9%

(i) 2024 39.2% (ii)

100%



 

– 222 –

(ii) 

2023 52.5 13.1

24.9% 2024 39.4

2023 31.2% 2024 26.5%

(B) 

2023 43.0 2024

24.5 2023 2024

139.9% 166.6%

(C) 

2023 Deesee Vivante 2024

13.0 97.5%

2023 31,000 43,000 138.7% 2024 74,000

43,000

2023 0.5 0.5 84.9% 2024

1.0 0.3 2024

2023 7.9 7.7 97.5% 2024 15.5
(i) 4.5

2024 5 11

2024 11 (ii) 1.2



 

– 223 –

2023 3.5 0.7 21.1% 2024
2.8 2023
0.8

2023 1.8 0.2 12.4% 2024 1.6
0.2

2023 1.4 15.2 1,068.7% 2024
16.6

2023 5 .7 66 .0
1,159.0% 2024 71.7
2023 2.4% 2024 18.5%

2025 2024

2024 387.1 247.2 63.9% 2025 634.3
(i) 243.9 (ii)

15.6 12.3

2024 359.1 243.9
67.9% 2025 603.0 (i) 156.3

(ii) 85.3 (iii) 2.3

(i) 

2024 185.9 156.3

84.1% 2025 342.3 2025 (i)

81.4 (ii) 71.2 (iii)

3.7 2025 2024

2025 2024



 

– 224 –

(ii) 

2024 148.9 85.3

2025 234.2 2025

83.7

(iii) 

2024 24.2 2.3 2025 26.5

2024 2025

2024 14.7 12.3 84.0%

2025 2.4 2024 6

2025 10

2024 13.4 15.6 116.5% 2025

29.0 2025 2024

2024 287.7 167.4 58.2% 2025

455.0 (i) 64.2

(ii)2025 44.4 2024 (iii)

41.6

2024 99.4 79.8 80.3% 2025 179.3

2024 25.7% 2025

28.3% (i)

(ii)



 

– 225 –

(A) 

2024 110.9 49.1 44.3%

2025 160.0

2024 30.9% 2025 26.5%

(i) 

2024 64.9 2025

101.0

2025 2024

2024 34.9% 2025 29.5%

2024 39.2% 2025 31.1%

2025

18.2%

(ii) 

2024 39.4 2025

56.7 2024 2025

26.5% 24.2%

(B) 

2024 24.5 2025

8.1 2025 10

(C) 

2024 13.0 2025 27.4

2024 2025 97.5% 94.5%

2024 74,000 92,000 124.3% 2025

166,000 92,000

2024 1.0 0.9 87.6% 2025 1.9

1.4



 

– 226 –

2024 15.5 5.6 36.1% 2025 21.2

5.8

4.5

2024 11

2024 12

2024 2.8 8.1 293.0% 2025

10.9 (i) 2025 12 [ ] 2025

4.4 (ii)

1.8 (iii) 2025 1.3 [ ]

2024 1.6 0.6 40.0% 2025 2.2

0.6

2024 16.6 15.0 90.2% 2025

31.6

2024 71.7 77.3

107.8% 2025 149.0

2024 18.5% 2025 23.5%



 

– 227 –

2023 2024 2025 12 31 2026 2 28

6.0 0.5 17.1 36.8

12 31 2026

2 282023 2024 2025

7,582 21,329 15,918 17,218

54,259 72,578 114,528 145,979

1,104 1,051 47 47

55 1,592 2,993 –

– – –* –

– 23,689 – –

– 60,920 50,535 51,649    

63,000 181,159 184,021 214,893    

35,190 97,275 98,823 102,912
– 1,226 – 84

14,430 42,784 15,542 15,505

19,157 23,786 25,749 31,231
– 16,082 26,814 28,398

251 470 – –    

69,028 181,623 166,928 178,130    

(6,028) (464) 17,093 36,763    

* 1,000

2023 12 31 6.0 2024 12 31 0.5

2024



 

– 228 –

2025 12 31 17.1

2025

2026 2 28 36.8

[ ] [ ]

12

2023 2024 2025 12 31

106.0 109.0 107.2

12 31

2023 2024 2025

26,518 24,678 25,834

7,752 7,069 7,248

13,007 15,049 20,871

7,002 6,135 5,614

51,387 54,186 45,236

376 1,859 2,421   

106,042 108,976 107,224   



 

– 229 –

2023 12 31 106.0 2024 12 31

109.0 2024 11.6

15.6 2024 35.6

2024 25.1 7.6

2025 12 31 107.2 2025 32.9

2025 26.2 2025

15.6 4.0

2023 2024 2025

1.3 10

12 31

2023 2024 2025

376 31,877 24,402

96,792 77,128 75,209

582 292 44   

97,750 109,297 99,655   

2023 12 31 97.8 2024 12 31 109.3

2024 12 31 2024 18.7

2025 12 31 99.7 2025

25.4



 

– 230 –

2024 12 31 155.0 2024

12 31

2023 2024 2025

 

161,933

(2,880)

(4,031)   

155,022   

160,138   

2024 4 1 18.39%

18.39% 642,395,000

156,111,000 2024 4 1

2024 12 31

2024 5 21 2024 5

17 19,661,000 4,778,000

0.61% 406,000

2024 12 31

17.78% 16.95%

11,006,000

2024 12 31



 

– 231 –

2025 12 31

16.95% 15.56%

10,045,000 2025 11

15.56%

2025 11 30

28,304,000

2025 12 31

12 31

2023 2024 2025

1 7,582 21,329 15,918   

2023 12 31 7.6 2024 12 31 21.3

2025

2025 12 31

15.9

2023 2024 2025 12 31 1

2023 2024 2025

38 53 42   

  2023 2024 2025 12 31

365

2023 38 2024 53 2025

42

2026 3 31 2025 12 31 12.6 79.0%



 

– 232 –

12 31

2023 2024 2025

40,805 52,503 92,585

9,237 10,601 11,269

(183) (157) (164)   

49,859 62,947 103,690   

(i)

(ii)

2023 12 31 49.9 2024 12 31 62.9

 

90 2025 12 31

103.7

12 31

2023 2024 2025

60 49,851 43,566 87,162

61 90 8 19,381 16,528   

49,859 62,947 103,690   

2023 2024 2025 12 31 90

30 90

9

2023 2024 2025 12 31

8,000

90



 

– 233 –

2023 2024 2025

77 53 48   

 2023 2024 2025 12 31

365

2023 12 31 2025 12 31

2023 77 2024 53

2025 48 2024

30

2026 3 31 2025 12 31

(i) [ ]

(ii)

(iii)

12 31

2023 2024 2025

986 1,292 587

4,206 5,732 7,241

2 676 1,250

4,398 8,955 9,588   

9,592 16,655 18,666   

2023 12 31 9.6 2024 12 31 16.7

(i) 4.6

(ii)2024 1.5

2025 12 31 18.7

1.5



 

– 234 –

2023 2024 2025 12 31 55,000

1.6 3.0

12 31

2023 2024 2025

55 – 54

– 1,592 2,939   

55 1,592 2,993   

2023 2025 12 31

2025 12 31 3 2025 12 31

[ ] [ ]

12 31

2023 2024 2025

– 23,689 –
   

2024 12 31

 



 

– 235 –

12 31
2023 2024 2025

14,612 27,489 42,829   

9,686 11,095 13,503

6,682 21,496 26,456
– 8,990 5,430

3,655 4,275 2,931

555 1,711 2,811
– 18,757 1,488
– 3,462 3,375   

20,578 69,786 55,994   

35,190 97,275 98,823   

30 90

2023 12 31 14.6 2024 12 31 27.5

2024

2025 12 31 42.8 2025



 

– 236 –

12 31

2023 2024 2025

60 14,239 24,234 38,065

61 90 313 1,304 2,753

90 60 1,951 2,011   

14,612 27,489 42,829   

2023 2024 2025 12 31
99.6% 93.8% 95.3%

2023 2024 2025

65 77 78   

 2023 2024 2025 12 31
365

2023 65 2024 77
2025

78

2026 3 31 2025 12 31 42.8
99.9%

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

2023 12 31 20.6 2024 12
31 69.8 (i) 18.8 (ii)

14.8 (iii) 9.0
2025 12 31 56.0 (i)

17.3 (ii) 2025 3.6
5.0



 

– 237 –

12 31

2023 2024 2025

– 1,226 –
   

2023 2024 2025 12 31 1.2

2025

12 31

2023 2024 2025

14,428 13,424 7,985
– 25,196 7,557

2 4,164 –   

14,430 42,784 15,542   

2023 12 31 14.4 2024 12 31 42.8

2025 25.2

2025 12 31 15.5 2025

2025



 

– 238 –

[ ]

[ ][ ] [ ]

[ ]

[ ][ ] [ ]

2024 3 31 2023 1 1 2024 3 31

2023 1 1 2024 3 31

2024 3 31



 

– 239 –

2023 2024 2025 12 31 60.9 50.5

2023 2024 2025

52,326 164,084 139,734

(70,922) (56,668) (704)

(21,260) (30,368) (149,415)   

(39,856) 77,048 (10,385)

 39,856 (16,128) –

– – 60,920   

– 60,920 50,535   

2023 52.3

7.1 (i) 21.1

(ii) 20.5

1.6 (i) 6.5 (ii)

6.1 (iii) 5.6 (iv) 3.0

2024 164.1

88.3 (i)

25.1 (ii) 18.7 (iii)

10.6 0.3

(i) 46.8 (ii) 30.1

(iii) 22.6 (iv) 14.4



 

– 240 –

2025 139.7

180.6 (i)

32.9 (ii) 28.3 (iii) 25.4

(iv) 10.0

21.1 (i)

39.1 (ii) 29.5 (iii) 15.6

2023 70.9

72.0

2024 56.7 (i)

31.6 (ii) 24.3 (iii)

10.2

2025 0.7

25.2 1.6 1.6

25.3

2023 21.3

19.6

2024 30.4

19.4

2025 149.4 (i)

124.0 (ii) 23.3



 

– 241 –

12 31 2 28

2023 2024 2025 2026

99,521 110,496 102,661 138,078    

2023 2024 2025 12 31 2026 2 28

2026 2 28 12.5

2026 4 2

12.5

2023 12 31 99.5 2024 12 31 110.5

2025 12 31

102.7 2026 2 28

138.1

81.8 85.3 37.0 2026 1

1

[ ]



 

– 242 –

12

12 31 12 31
2023 2024 2025

(%)(1) 8.4 25.7 28.3
(%)(2) 2.4 18.5 23.5

(%)(3) 4.8 32.1 127.6
(%)(4) 2.1 12.8 37.3

(5) 4.9 56.2 81.6

(6) 0.9 1.0 1.1
(7) 0.8 0.9 1.0
(8) 84.0 38.2 68.0

(1) 2023 2024 2025

(2) 2023 2024 2025

(3) 2023 2024 2025
100%

(4) 2023 2024 2025 100%

(5) 

(6) 2023 2024 2025 12 31

(7) 2023 2024 2025 12 31

(8) 100%



 

– 243 –

2023 4.8% 2024 32.1% 2024

2025 127.6%

2025

2023 2.1% 2024 12.8% 2024

2025 37.3% 2025

2023 4.9 2024 56.2 2024

2025 81.6 2025

2023 12 31 0.9 2024 12 31 1.0

2025 12 31 1.1

2023 12 31 84.0% 2024 12 31 38.2%
11.0

2025 12 31 68.0%

12 31
2023 2024 2025

 

1,105 833 4,807   



 

– 244 –

29

13.13 13.19

[ ]

[ ] [ ][ ] [ ] [ ] [ ]

[ ] [ ] [ ] [ ] (i)[

] [ ] (ii) [ ] [ ]

(a) [ ] (b)

[ ] [ ][ ] [ ]%

[ ] [ ]

[ ] [ ] [ ]

[ ] [ ]

[ ]



 

– 245 –

2023 2024 2025 21.3

106.7

2025 12 31

35

[ ]

[ ] [ ]

 – 
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