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年度業務案例

BMW 寶馬
2024 BMW M 熱血嘉年華

CHANEL 香奈兒
  2024/25 香奈兒高級
手工坊系列杭州大秀

體驗營銷

CARTIER 卡地亞
「滿庭芳菲：卡地亞的藝術魔力」展覽 



年度業務案例

    2024 梅賽德斯-賓士
「天地即征途」SUV之旅 

體驗營銷

LOUIS VUITTON 路易威登
高定珠寶品鑒與貴賓晚宴

MERCEDES-BENZ 梅賽德斯-賓士

LACOSTE 拉科斯特
Lacoste 「大有所為」品牌盛典  



年度業務案例

體驗營銷

ROLLS-ROYCE  勞斯萊斯
勞斯萊斯汽車專享品鑒 

MONCLER  盟可睞
Moncler Genius 「天才之城」 

「動靜有形，藝述百年」
梵克雅寶高級珠寶藝術展 

  VAN CLEEF & ARPELS
梵克雅寶



年度業務案例

數字營銷和推廣

社交媒體運營

社交媒體運營   

ALEXANDER WANG 亞曆山大王

EVISU

New Balance「匠步新行」百年特展 
NEW BALANCE  新百倫



年度業務案例

IP拓展

WEST BUND ORBIT 西岸漩心
香港置地合資公司共同運營的展館

  SHANGHAI DESIGN WEEK
上海設計周 

2024上海之夏國際消帶季

MADE IN SHANGHAI
上海製造佳品匯   



獎項及榮譽

公司獎項 福布斯
2024亞洲最佳中小上市企業200強

2024最佳中小市值公司
第九屆智通財經上市公司評選

大灣區上市公司ESG100. 
綠色發展大獎

聚董秘最佳投資者關係公司
傳媒賽道

HKCT企業大獎
2024年度最佳可持續性發展企業
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2024 2023

(i) (ii)

(iii) IP 550 (i)

(ii) (iii)

2024 13.8%

2024 3.70 3.30

52.1 2025

2024 9 17 2.00 2024 9.00 2023

12.58 2025 5 15 2025

2025 6 18

(i) (ii)

(iii) IP 550 (i)

(ii) (iii)

2024 13.8%

2024

2024
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2024 CHANEL 2024/25 MONCLER GENIUS

2024 847.8 2023 967.2 12.3%

2024 87.4 2023 118.4 26.2% 2024

10.3% 2023 12.2% 1.9

79.2 2023 108.0 10.88 2023 14.80

2023

2030 35-40% 24-26%

2024 2024

40%

2019 50% 2019 120%
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2024

2023 2.05 9.44% 2028

3.0

2025



2024 年報11

2024

2025

2025

MidJourney Stable Diffusion ComfyUI

3D

Instagram YouTube

85 90 2000
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ACTIVATION 

IDEA

• A

• B 3D

• C

MidJourney Stable Diffusion   
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2025 3 12
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IP
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49

2019 2014

1998 2002

2015 IESE

CEO 2018 2017

26

44 2019 2013

2006

2008

2016

15
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53 2019

2014 1994

2010

28 2001 2007

1996 2000

61 2019

23 2014

1999 2009

1993 1999

58 2019 1988

1995 1996

2017 2014

2006

28 2012 1 2024 10

852 2017 2019

2013 2017

2022

39 2019 2007

2015 2011

2018

16
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2018 2024

002112 2017 2019

64 2019

30

2078 2223 1418

2019 8 2 2022 6 30 2078

2015 6 12 2023 2 28 3882

2005 2006

2015 2016

52 1991

19 2014

50 IP

1997 2004

23 2014
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49

1997 2002 2022

26

2014 2021 1 2023 3

Cool Link (Holdings) Limited 8491 GEM

43

2004 2019

20 2014

2025 1 1

43

2005 2016

2014 20

2025 1 1

46

20 3C

6 2015

2025 1 1

49

20

1

VS-Media VSME

Burberry Ogilvy PR

Imagination 2023 2025 1 1

1998



2024 年報19

12 31

2024 2023

% %

766,627 90.4 867,277 89.7

81,123 9.6 99,954 10.3
    

847,750 100.0 967,231 100.0
    

2024 IP 653.0

2023 762.0 178.0 2023 188.2

16.7 2023 17.0

2023 2024

2024 2023

653,047 761,972

177,971 188,237

IP 16,732 17,022
  

847,750 967,231
  

2024 13.8%

2020
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2024 ARCTERYX ·  — 

A BATHING APE BAPE 2024 BMW M BOTTEGA VENETA

CHANEL 2024/25  — CHANEL

2024/25 CHOW TAI FOOK 2024 DIOR 2024

XM Villa DIOR 2024 LORO PIANA Into The Wild

LOUIS VUITTON 2024 LACOSTE

MERCEDES-BENZ 2024 Mercedes-AMG F1 MIU MIU

MONCLER GENIUS · NEW BALANCE 2024 OPPO

FindX7 PRADA Pradasphere SAINT LAURENT

SJM RESORTS, S.A. ROLLS-ROYCE 2024

SII VAN CLEEF & ARPELS ROLEX 2024

2024 653.0 2023 762.0

14.3%

2024 77.0%

Facebook Instagram
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Fondazione Altagamma 22

Y Z Alpha

85%

2024 ALEXANDER WANG ANTA

BALMAIN BARBOUR BOBBI BROWN BUCCELLATI CHRISTIAN LOUBOUTIN COTY FERRAGAMO

HAMILTON JACQUEMUS LA PRAIRIE LOEWE MAXMARA MICHAEL KORS NEW BALANCE NIKE

OLAY PERFECT DIARY REMY MARTIN SEPHORA SILHOUETTE SK-II TORY BURCH VACHERON 

CONSTANTIN VENCHI

2024 178.0 2023 188.2

5.4% 2024 21.0% (i)

(ii)



2024 年報 22

IP

IP (i) D UNIVERSE (ii)

(iii)

IP IP IP

(iv) (v) IP

2024

7 10

2024 IP 16.7 2023 17.0 2023

1.8% 2024 2.0%

2023 669.0 2024 593.5

2023 298.2 14.7% 2024 254.3

2024 30.0% 2023 30.8%
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2024 13.6 2023 13.9

2024 84.5 2023 86.5

2023 58.6 2024 61.6

2023 9.8 2024 16.6 2023

3 2023 12 2024 3

2023 6.0 2024 5.6

2024 0.4 2023 0.4

2024 87.4 2023 118.4 2023

26.2% 2023 12.2% 2024 10.3%

2024 12 31 379.2 2023 12 31

307.1

2020 1 16

345.0
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2021 4 19

224.5

2021 4 19

2024

1 1

2024

2024

12 31

IP 192.8 81.1 — — —

 

118.0 5.2 5.2 3.2 2.0

34.2 34.2 — — —

— 224.5 161.5 — 161.5
     

345.0 345.0 166.7 3.2 163.5
     

 2020 8 20 2021 4 19

2026

2024 12 31 2023 12 31 2024 12 31
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2024 12 31

2023 12 31

2024 12 31 221 2023 12 31 243 2024

118.7 2023 114.2

2023 12 31 397.6 2024 12 31 264.9

2023 12 31 339.4 2024 12 31

294.70

2024 12 31

2024

2024 12 31 5.1 2023 12 31 8.1

2024 12 31 5%
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2025 12 31
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2020 2021 2022 2023 2024 12 31

12 31

2024 2023 2022 2021 2020

847,750 967,231 694,807 904,057 457,999

120,131 164,785 55,698 144,628 38,551

(32,753) (46,366) (27,454) (42,074) (13,321)
     

79,243 107,992 23,632 92,488 23,423
     

12 31

2024 2023 2022 2021 2020

746,745 795,401 711,246 716,244 588,602

(384,765) (435,426) (357,656) (286,830) (215,765) 
     

361,980 359,975 353,590 429,414 372,837
     

342,197 339,769 336,309 406,315 359,929
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2024

• 

• 

• 

• 
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C1
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2

C.2.1
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2024 3.10(1) 3.10(2)

3.13 2024

2024

B.2.2

B.2.3 9

105(A)

2025
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C3

2024

C.1.3

2024

2024

2024

✓

✓

✓

✓

✓

✓

✓
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2024

2024

C.5.1

2024

1/1 4/4

1/1 4/4

1/1 4/4

1/1 4/4

1/1 4/4

1/1 4/4

1/1 4/4
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3.10(2) 3.21

• 

• 

• 

• 

• 

• 

• 

• 
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2024 2023

2024 6 30

D.3.3(e)(i)

2024 D.3.3(e)(i)

2024

 

2/2

2/2

2/2

3.25

• 

• 

• 

• 17

• 

2024
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2024

 

2/2
2/2
2/2

E.1.5 2024

1 0 1,000,000 7
2 2,000,001 2,500,000 2
3 2,500,001 3,000,000 2
4 3,000,001 3,500,000 1

1 3 4

2 2

3 1 1

4 1

D2 8 9

• 

• 

• 

• 

• 
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• 

2024

2019 12 19

2024

 

1/1

1/1

1/1
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2024 12 31 39.8% 2023

42.8% 60.2% 2023 57.2%

(i) 

(ii) 

(iii) 

(iv) 3.13

• 

• 

• 



2024 年報39

• 

• 

2024

2023

2024

 

1/1

1/1

1/1

• 

• 

• 
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• 

• 

2024 2023

2024

2024

 

2/2

2/2

2/2

2014 2019

14 3.28 2

3.29 15
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2024 12 31

2.1

1.9

0.2
 

2.1
 

125 128

1. 

2. 

3. 
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2024 12 31

2024
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2021 3 26

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

2024

21
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(www.hkexnews.hk) (www. activation-gp.com)

2024 12 31

70-72

11
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2024

2019 2 27

(i) (ii) (iii)

1

2024 129 214

2024 3.70 3.30

52.1

2024 9 17 2.00 2024 9.00

2023 12.58 2025 5 15 2025

2025 6 18

2025 2025 5 10 2025

5 15

2025 2025  5 9 4 30

183

17 1712-1716
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2025 2025 5

24 2025 5 29

2025 5 23

183

17 1712-1716

2024 133 134

2024 12 31 340,702,000 2023 12

31 339,110,000 52,131,940 2024

2024

2024 27

2024 12 31

2024
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13.51B(1)

1. 2024 8 16

002112

2. 2024 10 25

852
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2024 12 31 2024

31 2024

2024
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31

2024

8 9

2024

2024

2024
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NBS Holdings

2019 12 19

2024

2024

2024

2023 2024

2024

2024

2024 12 31 XV

(a) XV 7 8

(b) 352

(c)
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1

10,404,580

2 117,669,156 128,073,736 17.20%

17,913,288

3 154,413,522 172,326,810 23.14%

20,300,521

4 41,854,717 62,155,238 8.35%

28,614,264

5 32,196,651 60,810,915 8.17%

1. 2024 12 31 744,742,000

2. 117,669,156 NBS Holdings

3. 154,413,522

4. 41,854,717 Step Mind Enterprises Limited

5. 32,196,651 ACT Partners ACT Partners

2024 12 31

XV 2 3

10%
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1

2 117,669,156 15.80%

NBS Holdings 2 117,669,156 15.80%

3 128,073,736 17.20%

4 154,413,522 20.73%

4 154,413,522 20.73%

5 172,326,810 23.14%

42,204,906 5.67%

6 41,854,717 5.62%

Step Mind Enterprises  

Limited

6 41,854,717 5.62%

7 67,140,298 9.02%

Asian Equity Special 

Opportunities Portfolio 

Master Fund 

7 52,418,298 7.04%

RUAN David Ching Chi 7 67,140,298 9.02%

1. 2024 12 31 744,742,000

2. 117,669,156 NBS Holdings NBS 

Holdings

3. 

4. 154,413,522

5. 
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6. 41,854,717 Step Mind Enterprises Limited

Step Mind Enterprises Limited

7. 52,418,298 (1) Asian Equity Special Opportunities Portfolio Master Fund

52,140,298 (2) 15,000,000 2024 12 31 RUAN David 

Ching Chi 45.60% RUAN David Ching Chi Asian Equity Special Opportunities 

Portfolio Master Fund

2023

17 2023 1 1 2023 5 16

2023 2023

2024

2023

(a) 

(i) 

(ii) 

(iii) 

(i) (iii)
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(b) 

2023 (i)

(ii) (iii)

(c) 

2023 12

2023

1% 2023

12

0.1%

(d) 

(a) 10 (b)

(i) 2023 (ii)

10

(e) 

2023

2023
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12

2023

(i) 

(ii) 2023

(iii) 

(f) 2023

2023

21 1.00

(g) 

(i) 

(ii) 

(iii) 

2023 2023 4 21

2023 2024 12 31 2023
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2024 1 1 2024 12 31 2023 5 15

2023 74,474,200

2020 3 30 2023 5 16

17

2024 12 31 1,472,156

(a) 

(a)

(b)

(b) 

(i) (ii)

(iii)

(c) 

(d) 

(i) 74,474,200 (ii)

12 7,447,420

1% (iii) 12

744,742

0.1%



2024 年報 58

(e) 

12

(f) 

(g) 

(h) 

2020 3 30 10

5

Teeroy Limited (i)

(ii)

2024 12 31 1,345,160
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2024 1,472,156

 

  

2024  

1 1  2024 2024 2024  

2024  

12 31  

2

2023 3 8 1.06  

12

1.15 1,270,844 — 1,270,844 — —

2023 3 8 1.06  

12

1.15 4,211,001 — 4,211,001 — —

2023 3 8 1.06  

12

1.15 5,588,155 — 5,588,155 — —

2023 12 5 1.13  

12

1.01 13,722,684 — 13,722,684 — — 3

2024 3 12 1.25  

12

0.87 — 1,472,156 — — 1,472,156 3

     

24,792,684 1,472,156 24,792,684 — 1,472,156
     

1. 2024 16.6

2. 

3. 

4. 2024

2024

28

2024

24,792,684 1.10
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2024 1 1 2024 12 31

74,474,200

2023 74,474,200

10%

2024

2024 59.6% 2023 66.6%

22.1% 2023 26.2%

5%

2024 30%

2024 12 31 221 2023 243 18 98

81 15 IP 9
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2024 48,434

2024 31

14A

2024

2024
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2024 C.2.1

2024 2024

2025

2024

 

 

 

2025 3 12  2025 3 12
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1. 

ESG ESG

1.1. 

C2

1.2. 

1.3. 

1.4. 

ir@activation-gp.com
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2. 

2.1. 

ESG ESG

ESG ESG

ESG ESG

ESG

• ESG ESG

• ESG

• ESG ESG

ESG

• ESG ESG

• 

• ESG

• ESG

• ESG ESG

• ESG ESG

• ESG
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ESG ESG ESG

• ESG ESG 

• ESG

• ESG

• 

• 

2.2. 
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• 

• 

• 

• 

• 

– 

– 

– 

• 

• 

• 

• 

• 

• 

– 

– 

– 

– 

• 

• 

• 

• 

• 

• 

• 

• 

OA

• 

– 

– 

– 

– 

– 
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• 

• 

• 

– 

• 

• 

– 

– 

– 

• 

• 

• 

– 

– 

– 

• 

• 

• 

• 

– 

– 
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ESG

ESG

高度重要議題

對集團業務的重要性

對
利
益
相
關
方
的
重
要
性

一般重要議題

高度重要議題

中度重要議題

17

18

16

14
15

13

12

5

8 6

9

10

4

2

中度重要議題

珍視人才

一般重要議題

綠色運營

1
3

11

19

7

20

17

18

15

147

13

125

8

6

9

114

2

1

3 10

20

19

產品╱服務質量管理

客戶隱私保護

客戶服務管理

員工健康與安全

僱傭權益與福利

信息安全

應對氣候變化

社區參與及投資

廢氣、廢棄物、廢水處理

能源管理

水資源管理

反貪污

供應鏈管理

銷售管理及產品標籤

知識產權

員工多元化、不歧視及平等機會

員工招聘與挽留人才

員工培訓和發展

溫室氣體管理

物料消耗

責任運營

產品╱服務質量管理

客戶隱私保護

客戶服務管理

員工健康與安全

僱傭權益與福利

信息安全

應對氣候變化

回饋社會

16

穩健運營

高度重要議題

對集團業務的重要性

對
利
益
相
關
方
的
重
要
性

一般重要議題

高度重要議題

中度重要議題

17

18

16

14
15

13

12

5

8 6

9

10

4

2

中度重要議題

珍視人才

一般重要議題

綠色運營

1
3

11

19

7

20

17

18

15

147

13

125

8

6

9

114

2

1

3 10

20

19

產品╱服務質量管理

客戶隱私保護

客戶服務管理

員工健康與安全

僱傭權益與福利

信息安全

應對氣候變化

社區參與及投資

廢氣、廢棄物、廢水處理

能源管理

水資源管理

反貪污

供應鏈管理

銷售管理及產品標籤

知識產權

員工多元化、不歧視及平等機會

員工招聘與挽留人才

員工培訓和發展

溫室氣體管理

物料消耗

責任運營

產品╱服務質量管理

客戶隱私保護

客戶服務管理

員工健康與安全

僱傭權益與福利

信息安全

應對氣候變化

回饋社會

16

穩健運營



2024 年報69

2.3. ESG

ESG

• 

• 

• 

• 

• 

• 

• 

• 

• 
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ESG

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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2.4. 

ESG

風險和機遇
管理策劃

風險和
機遇識別 風險評估 風險確認 風險處理 殘餘風

險確認

ISO 

9001:2015 ISO 14001:2015

ESG

• 

• 

• 

• 
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3. 

ISO 9001:2015

3.1. 



2024 年報73

• 

• 
• 

• 

• 

• 

• 

• 

• 

• 

• 

IT
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• 

• OA U8

• 

• 

• IT 

• 

• 

1

1 
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3.2. 

2

• • 

• • 

49 36

3.3. 

 
3

2, 3 
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4 

3.4. 

3.4.1. 

4

3.4.2. 

3.4.3. 
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3.4.4. 

3.5. 
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3.5.1. 
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3.5.2. 

32 23 4

2 3

4. 



2024 年報 80

4.1. 
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4.2. 

• • • 
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4.2.1. 

4.2.2. 



2024 年報83

• 

• 

• 

• 
• 
• 

5. 
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5.1. 

5.1.1. 

5

5 
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5.1.2. 

221 15

89 117 81.45%

133 88

 

14

107
140

15

117

89

30 30-50 50

7

12688

40
11

170

139

41 41

198

2
21
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5.1.3. 

5.1.4. 
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1

12

ACTIVATION



2024 年報 88



2024 年報89

3 8

5.2. 
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 -  

 

 -  

 

OA
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6

4.00 85.71%

4.00 86.36%

4.00 81.20%

4.00 89.89%

4.00 100.00%

5.3. 

7

6 = 100%
7 
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|
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12

6. 

8

ISO 14001

8 
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6.1. 

6.1.1. 

ESG

ESG

ESG

ESG

6.1.2. 

S2  

IFRS S2
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• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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9

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

9 2035 2030
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• 

• 

• 

• 

• 

• 

• 10

• 

• 

• 

• 

• ESG

• 

• 

10 
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• • 

• 

• 

• • 

• 

• 

• 

• 

• 

• 

• • 

• 

• 

• 

• 

• 

• 
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6.1.3. 

6.1.3.1. 

8,523 7,200

280,890 304,692

343,153

• 

• 

• 

• 

• 
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• 

• 

• 

• 

6.1.3.2. 

ISO 14064-1

185.02
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462.98

 22.67 19.15

 162.06 165.87

184.73 185.02

0.07 0.07

0.76 0.76

6.2. 

1  

2  

3  

4  

OA Office Automation



2024 年報103

1) 

2) 

3) 

4) 

5) ·

1) 

2) 

3) 25.5

4) 

5) 

6) 
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1) 

2) 

3) 

4) 

5) 

|
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|

6.3. 

6.3.1. 

(SOx) 0.13 0.11

(NOx) 3.74 3.36

(PM) 0.28 0.25

6.3.2. 

11

11 

(WWF)
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0.06

12

15.2 12.73

0.06 0.06

2,242.53 1,082.71

10.05 4.90

80 120

8 9

12 



2024 年報107

6.4. 

531

480 503

0.19 0.20

1.98 2.28

7. 

10,000

 1,000
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20,000 3
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20,000

 1957

8.  

• 

• 

• 

• 
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• 

• 

• 

• 

• 

• 

• 

• 

• 
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• 

• 

• 

• 

• 

• 

 GB/T35273-2020

• 

• 

• 

• 

• 

• 

• 
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9.  13

14 0.13 0.11

3.74 3.36

0.28 0.25
15 22.67 19.15

162.06 165.87

184.73 185.02

0.07 0.07

0.76 0.76

80 120

8 9

15.20 12.73

0.06 0.06

2,442.53 1,082.71

10.05 4.90

8,523 7,200

280,890 304,692

113.73 121.61

1,155.93 1,378.70

480 503

0.19 0.20

1.98 2.28

13 

14 

15 
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10.  16

243 221

104 88

139 133

130 117

98 89

15 15

30 98 88

30-50 136 126

50 9 7

48 41

147 139

48 41

223 198

17 21
17 3 2

40 40

190 170

13 11
18

19 29.77% 26.58%

22.96% 23.48%

34.12% 28.49%

30 38.36% 36.23%

30-50 23.60% 18.18%

50 0.00% 22.22%

27.27% 20.00%

31.16% 27.04%

13.33% 38.89%

16 

17 2
18 = + 100%
19 = + 100%
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4.00 4.00

4.00 4.00

4.00 4.00

4.00 4.00

4.00 4.00

85.58% 86.36%

85.61% 85.71%

80.00% 81.20%

90.82% 89.89%

100.00% 100.00%

0 0

0.00% 0.00%

0 0

17 23

2 2

3 4

– 3

0 0

30,000 30,000

20,000
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11. 

(i) 

(ii) 

(a) 

(i)

(ii)
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(b) 

(c) 
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A.

A1

(a) 

(b) 

A1.1

A1.2 1

2

A1.3

A1.4
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A1.5

A1.6

A2

A2.1

A2.2

A2.3
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A2.4

A2.5

A3

A3.1

A4

A4.1
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B.

B1

(a) 

(b) 

B1.1

B1.2

B2

(a) 

(b) 

B2.1

B2.2

B2.3
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B3

B3.1

B3.2

B4

(a) 

(b) 

B4.1

B4.2
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B5

B5.1

B5.2

B5.3

B5.4
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B6

(a) 

(b) 

B6.1

B6.2

B6.3

B6.4

B6.5
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B7

(a) 

(b) 

B7.1

B7.2

B7.3

B8

B8.1

B8.2
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129 214

2024 12 31

2024 12 31
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2024 12 31

272,436,000

7,501,000 36.5%

3 21

9

(i)

(ii)
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• 

• 

• 
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• 

• 

• 

979

27

2025 3 12
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2024 12 31

2024 2023

5 847,750 967,231

(593,479) (669,009)
  

254,271 298,222

5 13,629 13,858

(84,544) (86,486)

(61,596) (58,648)

(5,621) (5,950)

7 (418) (410)

1,278 –

3,132 4,199
  

6 120,131 164,785

10 (32,753) (46,366)
  

87,378 118,419
  

79,243 107,992

8,135 10,427
  

87,378 118,419
  

12

10.88 14.80

10.65 14.60
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2024 12 31

2024 2023

87,378 118,419

(10,099) (12,029)

1,693 (1,830)
  

(8,406) (13,859)
  

78,972 104,560
  

70,837 94,133

8,135 10,427
  

78,972 104,560
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2024 12 31

2024 2023

13 4,474 4,856
14 6,980 5,567
15 10,233 10,233
16 700 861
17 4,279 –
18 8,239 5,107
19 22,433 31,770
20 13,375 13,101
22 391 701
26 1,875 554

  

72,979 72,750
  

21 264,935 397,637
22 28,141 17,270
23 665 665
23 379,189 307,079

  

672,930 722,651
  

24 294,701 339,405
25 63,730 62,220
14 1,910 3,292

15,219 23,855
  

375,560 428,772
  

297,370 293,879
  

370,349 366,629
  

14 5,890 3,289
26 3,315 3,365

  

9,205 6,654
  

361,144 359,975
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2024 12 31

2024 2023

27 659 659

29 340,702 339,110
  

341,361 339,769

19,783 20,206
  

361,144 359,975
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2024 12 31

 

 

   
 
  

27 27 29 29 29 29 29 28 28

2023 1 1 659 182,541 (58,474) 3,249 14,023 37,288 21,748 (8,709) (10,205) — 154,189 336,309 17,281 353,590
— — — — — — — — — — 107,992 107,992 10,427 118,419

— — — (12,029) — — — — — — — (12,029) — (12,029)
— — — — — — — (1,830) — — — (1,830) — (1,830)

              

— — — (12,029) — — — (1,830) — — 107,992 94,133 10,427 104,560
              

— — — — — — — — — 9,754 — 9,754 — 9,754
— — — — — — — — — — — — 198 198
— — — — — — — — (18,689) — — (18,689) — (18,689)
— (70,570) — — — — — — — — (11,168) (81,738) — (81,738)
— — — — — — — — — — — — (7,700) (7,700)
— — — — — 762 — — — — (762) — — —

              

2023 12 31 659 111,971* (58,474)* (8,780)* 14,023* 38,050* 21,748* (10,539)* (28,894)* 9,754* 250,251* 339,769 20,206 359,975
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2024 12 31

 

 
 
   

 
  

27 27 29 29 29 29 29 28 28

2024 1 1 659 111,971* (58,474)* (8,780)* 14,023* 38,050* 21,748* (10,539)* (28,894)* 9,754* 250,251* 339,769 20,206 359,975
— — — — — — — — — — 79,243 79,243 8,135 87,378

— — — (10,099) — — — — — — — (10,099) — (10,099)
— — — — — — — 1,693 — — — 1,693 — 1,693

              

— — — (10,099) — — — 1,693 — — 79,243 70,837 8,135 78,972
              

— — — — — — — — — 16,579 — 16,579 — 16,579
— — — — — — — — — — — — 87 87
— — — — — — — — 24,166 (24,945) 779 — — —
— — — — — — — — (781) — — (781) — (781)
— — — — — — — — — — (85,043) (85,043) — (85,043)
— — — — — — — — — — — — (8,645) (8,645)
— — — — — 567 — — — — (567) — — —
— — — — — (681) — — — — 681 — — —

              

2024 12 31 659 111,971* (58,474)* (18,879)* 14,023* 37,936* 21,748* (8,846)* (5,509)* 1,388* 245,344* 341,361 19,783 361,144
              

* 340,702,000 2023 339,110,000
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2024 12 31

2024 2023

120,131 164,785

7 418 410

(3,132) (4,199)

(1,278) –

5 (1,947) (1,329)

6 2,219 2,192

6 2,623 2,800

6 262 201

6 5,285 1,031

– (8)

16,579 9,754

6 169 3,807
  

141,329 179,444

127,417 (89,809)

(13,185) (1,040)

(44,704) 49,811

1,510 12,888
  

212,367 151,294

(42,760) (36,174)
  

169,607 115,120
  

1,947 1,329

(1,860) (656)

2,624 (651)

(3,001) –

(101) (753)

26 29

87 198
  

(278) (504)
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2024 12 31

2024 2023

(85,043) (81,738)

(8,645) –

(781) (18,689)

14 (2,822) (3,130)

(418) (410)
  

(97,709) (103,967)
  

71,620 10,649

307,079 300,269

490 (3,839)
  

379,189 307,079
  

379,189 307,079
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2024 12 31

1. 

Cricket 

Square, Hutchins Drive, PO Box 2681, Grand Cayman KY1-1111, Cayman Islands

399 8 2020 1 16

2024 12 31

• 

• 

• IP  

  

1 100 –

20,000 – 100

 

 

(ii)

 

50,000,000

– 93.0

6,001,000 – 93.0

1,000 – 100

Activation Marketing Private Limited 10,000 – 100
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2024 12 31

1. 

  

Activation International (UK) Limited 1 – 100

 

 

(i)

10,000,000

– 93.0

 

(i) 10,000,000

– 93.0

 

(i) 5,000,000

– 93.0

 

(i) 2,000,000

– 93.0

 

(i) 10,000,000

– 93.0 IP

 

(i) 5,000,000

– 83.7



2024 年報139

2024 12 31

1. 

  

 

 

(i)

10,000,000

– 93.0

 

(i) 1,000,000

– 93.0

 

 

(i)

833,300

– 93.0

 

 

(i)

5,000,000

– 93.0

 

 

(i)

10,000,000

– 47.4

Target Gain International Limited 1 – 100

(i) 

(ii) 
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2024 12 31

2. 

2.1 

2024 12 31

(a) 

(b) 

(c) 
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2024 12 31

2. 

2.1 

2.2 

16

1 2020

1 2022

7

7

(a) 16   

  

16
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2024 12 31

2. 

2.2 

(b) 2020

2022

12

2023 2024 1 1

(c) 7 7
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2024 12 31

2. 

2.3 

18 3

19 3

9  

7

2

9  

7

2

10  

28

4

21 1

 

 – 11

1 7  

9 10

7 2

1 2025 1 1
2 2026 1 1
3 2027 1 1
4 

18 1 1

18

1 8

8

18 7 33

34

18 2027 1 1

18



2024 年報 144

2024 12 31

2. 

2.3 

19

10

19

19

9 7

9 7

9

7 9

• 

• 

• 
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2024 12 31

2. 

2.3 

7 9

10 28 10

28

10 28

21

  11 1

7 7 9

10 7

• 7 7

B38 7 IG1 IG14 IG20B

7 7
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2024 12 31

2. 

2.3 

• 9

9 9 3.3.3

9

5.1.3 9 A

• 10 10

B74

10 B73

• 7

7 37

2.4 

20%
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 

12 31
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 

(a) 

(i) 

(ii) 

(iii) 



2024 年報151

2024 12 31

2. 

2.4 

(b) 

(i) 

(ii) 

(iii) 

(iv) 

(v) 

(vi) (a)

(vii) (a)(i)

(viii) 
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2024 12 31

2. 

2.4 

331/3%

331/3%

331/3%

25%
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2024 12 31

2. 

2.4 

(a) 

(b) 
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2024 12 31

2. 

2.4 

(c) 

12

15



2024 年報155

2024 12 31

2. 

2.4 

32
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2024 12 31

2. 

2.4 

• 

• 

(a)

(b)
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2024 12 31

2. 

2.4 

12 12

90
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2024 12 31

2. 

2.4 

 12
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 

• 

• 
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2024 12 31

2. 

2.4 

• 

• 
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2024 12 31

2. 

2.4 

15
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2024 12 31

2. 

2.4 

(a) 

(i) (ii)

(iii)

(iv)

(b) 

IP
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 
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2024 12 31

2. 

2.4 
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2024 12 31

3. 

15
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2024 12 31

3. 

21
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2024 12 31

4. 

(a) 

(b) 

(c) IP
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2024 12 31

4. 

2024 12 31 2024 12 31

IP

653,047 177,971 16,732 847,750
 

103,398 31,062 8,726 143,186

(24,560)

1,923

(418)
 

120,131
 

579,830 80,347 33,858 694,035

51,874
 

745,909
 

324,061 30,190 622 354,873

29,892
 

384,765
 

– – (1,278) (1,278)

– – (3,132) (3,132)

1,891 590 – 2,481

5,539 (203) (51) 5,285

* 768 1,193 – 1,961
    

* 
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2024 12 31

4. 

2023 12 31 2023 12 31

IP

761,972 188,237 17,022 967,231
 

138,352 33,364 9,748 181,464

(17,323)

1,054

(410)
 

164,785
 

633,335 76,098 27,308 736,741

58,660
 

795,401
 

347,603 33,513 9,525 390,641

44,785
 

435,426
 

– – (4,199) (4,199)

1,848 530 15 2,393

816 159 56 1,031

* 1,265 109 35 1,409
    

* 
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2024 12 31

4. 

(a) 

2024 2023

766,627 867,277

81,123 99,954
  

847,750 967,231
  

(b) 

2024 2023

28,236 21,664

80 94
  

28,316 21,758
  

2024 2023 12 31 10%

2024 2023

A 187,313 176,682

B 134,524 253,485

C 94,873 –*
  

*  10%
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2024 12 31

5. 

2024 2023

653,047 761,972

177,971 188,237

IP 16,732 17,022
  

847,750 967,231
  

(i) 

574,310 706,654

78,737 55,318
  

653,047 761,972
  

175,585 143,601

2,386 44,636
  

177,971 188,237
  

IP

16,732 17,022
  

847,750 967,231
  

838,796 949,400

* 8,954 17,831
  

847,750 967,231
  

* 
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2024 12 31

5. 

(i) 

2024 2023

7,122 2,100

1,285 706
  

8,407 2,806
  

(ii) 

60 90

60 90
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2024 12 31

5. 

2024 2023

1,923 1,054

* 9,787 8,921

31(a)(ii) 24 275

1,895 3,608
  

13,629 13,858
  

* 

6. 

2024 2023

593,479 669,009
** 13 2,219 2,192

** 14 2,623 2,800
** 16 262 201

1,800 1,800
** 14 3,457 3,681

 
8

98,125 100,583
16,579 9,754

*** 3,990 3,889
  

118,694 114,226
  

* 169 3,807
* 21 5,285 1,031

40 649
  

* 

** 

*** 



2024 年報177

2024 12 31

7. 

2024 2023

14 418 410
  

8. 

383(1)(a) (b) (c) (f)

2

2024 2023

498 489
  

8,940 8,552
* 971 4,317

406 402
  

10,317 13,271
  

10,815 13,760
  

* 

28

(a) 

2024 2023

166 163
166 163
166 163

  

498 489
  

180,000

2023
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2024 12 31

8. 

(b) 

2024 12 31

1,727 166 — 136 2,029

* 1,829 189 225 122 2,365

1,677 643 746 123 3,189

2,022 687 — 25 2,734
     

7,255 1,685 971 406 10,317
     

2023 12 31

1,538 154 — 135 1,827

* 1,638 174 1,001 121 2,934

1,374 958 3,316 122 5,770

1,705 1,011 — 24 2,740
     

6,255 2,297 4,317 402 13,271
     

* 

2023

2023
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2024 12 31

9. 

2023 8

2023

2024 2023

1,305 439

1,151 —

14,328 4,400

283 4
  

17,067 4,843
  

2024 2023

5,000,001 5,500,000 — 1

9,000,001 9,500,000 2 —
  

2 1
  

10. 

25% 2023 25%

16.5%

2023 16.5%

17% 2023 17%
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2024 12 31

10. 

2024 2023

– 

32,940 44,384

(475) 540

  

1,661 1,723

(2) –

26 (1,371) (281)
  

32,753 46,366
  

2024 2023

120,131 164,785
  

25% 30,033 41,196

(2,868) (1,650)

5% 4,558 5,047

(477) 540

(1,866) (1,099)

3,950 3,578

76 459

(109) (1,234)

(544) (471)
  

32,753 46,366
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2024 12 31

11. 

2024 2023

 – 2.00 2023 2.00 13,868 13,236

 – 3.70 2023 6.16 25,656 40,766

 – 3.30 2023 4.42 22,882 29,250
  

62,406 83,252
  

12. 

728,046,993 2023 729,561,644

2024 2023

728,046,993 729,561,644

 – 

15,925,400 10,083,404
  

743,972,393 739,645,048
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2024 12 31

13. 

2024 12 31

2024 1 1

7,106 857 6,691 992 15,646

(3,499) (757) (5,706) (828) (10,790)
     

3,607 100 985 164 4,856
     

2024 1 1 3,607 100 985 164 4,856

820 140 507 393 1,860

— — (7) (19) (26)

(1,430) (64) (601) (124) (2,219)

— — 3 — 3
     

2024 12 31 2,997 176 887 414 4,474
     

2024 12 31

7,957 1,011 6,949 785 16,702

(4,960) (835) (6,062) (371) (12,228)
     

2,997 176 887 414 4,474
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2024 12 31

13. 

2023 12 31

2023 1 1

6,886 823 6,580 740 15,029

(2,023) (749) (5,123) (713) (8,608)
     

4,863 74 1,457 27 6,421
     

2023 1 1 4,863 74 1,457 27 6,421

213 15 428 — 656

— (5) (24) — (29)

(1,469) (39) (622) (62) (2,192)

— 55 (254) 199 —
     

2023 12 31 3,607 100 985 164 4,856
     

2023 12 31

7,106 857 6,691 992 15,646

(3,499) (757) (5,706) (828) (10,790)
     

3,607 100 985 164 4,856
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2024 12 31

14. 

1 7

(a) 

2024 2023

1 1 5,567 8,246
4,039 136

(2,623) (2,800)
 – – (17)

(3) 2
  

12 31 6,980 5,567
  

(b) 

2024 2023

1 1 6,581 9,598
4,039 136

 – – (25)
418 410

(3,240) (3,540)
2 2

  

12 31 7,800 6,581
  

1,910 3,292
5,890 3,289

  

1,910 3,292
3,373 2,604
2,517 685

  

7,800 6,581
  

34
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2024 12 31

14. 

(c)  

2024 2023

418 410

2,623 2,800

3,457 3,681
  

6,498 6,891
  

(d)  30(c)

15. 

2023 1 1 2023 12 31 2024 1 1  

2024 12 31 10,233
 

• 

• 

18.0% 18.2% 2023 17.7% 18.4%

3% 2023 3%
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2024 12 31

15. 

17.7% 2023 17.7%

3% 2023 3%

2024 2023

7,734 7,734

1,069 1,069

1,430 1,430
  

10,233 10,233
  

2024 12 31 2023 12 31
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2024 12 31

15. 

16. 

2024 12 31
2024 1 1 861

101
(262)

 

2024 12 31 700
 

2024 12 31
2,015

(1,315)
 

700
 

2023 12 31
2023 1 1

1,161
(852)

 

309
 

2023 1 1 309
753

(201)
 

2023 12 31 861
 

2023 12 31 2024 1 1
1,914

(1,053)
 

861
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2024 12 31

17. 

2024 2023

4,279 —
  

30%

2024

17,750

3,523

(3,086)

(3,928)
 

14,259
 

30%

4,279
 

10,374

4,196
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2024 12 31

18. 

2024 2023

6,271 3,139

1,968 1,968
  

8,239 5,107
  

2024 12 31 2023 12 31

 49% 65#

 65%
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2024 12 31

18. 

2024 2023

16,337 12,509

194 6

(7,576) (8,408)
  

8,955 4,107
  

49% 49%

4,388 2,012

1,883 1,127

1,968 1,968
  

8,239 5,107
  

41,419 39,731

4,848 6,269
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2024 12 31

19. 

2024 2023

Lavin Group Holdings Limited 4,040 5,764

18,393 26,006
  

22,433 31,770
  

2024 12 31 10,099,000 2023 12,029,000

20. 

2024 2023

13,375 13,101
  

2024 12 31 169,000 2023 3,807,000
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2024 12 31

21. 

2024 2023

107,531 310,530

(7,501) (2,216)
  

100,030 308,314

164,905 89,323
  

264,935 397,637
  

60 90

2024 2023

98,802 287,435

434 6,498

794 14,381
  

100,030 308,314
  

2024 2023

2,216 9,489

6 5,285 1,031

– (8,304)
  

7,501 2,216
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2024 12 31

21. 

2024 12 31

 

0.15% 1.19% 3.98% 19.02% 100% 2.75%

263,487 1,175 452 305 7,017 272,436

394 14 18 58 7,017 7,501

2023 12 31

 

0.03% 0.04% 0.79% 5.63% 100% 0.55%

353,450 23,427 6,551 15,241 1,184 399,853

113 9 52 858 1,184 2,216

22. 

2024 2023

22,532 11,628

2,562 2,491

3,438 3,852
  

28,532 17,971

(28,141) (17,270)
  

391 701
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2024 12 31

22. 

2024 2023 12 31

2024 12 31 527,000 2023 3,151,000

4.35% 2023 4.35%

12

23. 

2024 2023

379,189 307,079

665 665
  

379,854 307,744

(665) (665)
  

379,189 307,079
  

2024 2023

356,247 287,769

22,942 19,310
  

379,189 307,079
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2024 12 31

24. 

2024 2023

234,741 276,961

37,821 16,563

22,139 45,881
  

294,701 339,405
  

60 90

25. 

2024 2023

(a) 24,085 8,407

— 20,302

(b) 39,645 33,511
  

63,730 62,220
  

(a) (i) (ii)

2024 2023

23,379 7,122

706 1,285
  

24,085 8,407
  

(b) 
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2024 12 31

26. 

2023 1 1 3,112 2,400 5,512

10 — (755) (755)
   

2023 12 31 2024 1 1 3,112 1,645 4,757

10 — 305 305
   

2024 12 31 3,112 1,950 5,062
   

2023 1 1 358 2,062 2,420

10 196 (670) (474)
   

2023 12 31 2024 1 1 554 1,392 1,946

10 1,321 355 1,676
   

2024 12 31 1,875 1,747 3,622
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2024 12 31

26. 

2024 2023

1,875 554

(3,315) (3,365)
  

(1,440) (2,811)
  

2024 12 31 980,000 2023

3,487,000

20,716,000 2023 19,293,000

2024 12

31

2008 1 1

5% 10%

2024 12 31

3,112,000 2023 3,112,000

2024 12 31

151,187,000 2023 162,149,000
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2024 12 31

27. 

2024 2023

10,000,000,000 0.001 8,800 8,800
  

744,742,000 0.001  

2023 12 31 744,742,000  

0.001 659 659
  

2023 1 1 744,742,000 659 182,541

— — (70,570)
   

2023 12 31 2024 1 1

2024 12 31 744,742,000 659 111,971
   

28. 

2023

17 2023 1 1 2023 5 16

2019 2023

2023 2023

2023 2024 12 31 2023
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2024 12 31

28. 

2020 3 30

2024 12 31

16,579,000 2023 9,754,000

2024 12 31 1,472,156 2023

24,792,684

2024 12 31 24,792,684 2023

2024 12 31

24,166,000 2023

2024 12 31 1,000,000

2023 15,540,000 781,000 2023

18,689,000
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2024 12 31

29. 

133 134

(a) 

(b) 

50%

(c) 

(d) 

(e) 
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2024 12 31

30. 

(a) 

4,039,000 2023 136,000 4,039,000 2023

136,000

(b) 

2023 1 1 9,598

(3,540)

136

(25)

410

2
 

2023 12 31 2024 1 1 6,581

(3,240)

4,039

418

2
 

2024 12 31 7,800
 

(c) 

2024 2023

3,457 3,681

3,240 3,540
  

6,697 7,221
  



2024 年報 202

2024 12 31

31. 

(a) 

2024 2023

(i) 2,587 2,250

(ii) 24 275
  

(i) 

(ii) 527,000 2023 3,151,000

4.35% 2023 4.35% 12

(b) 

8

2024 2023

14,635 12,282
16,289 8,717

1,109 820
  

32,033 21,819
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2024 12 31

32. 

 

2024 12 31

22,433 — — 22,433

— 13,375 — 13,375

— — 264,935 264,935

 

— — 6,000 6,000

— — 665 665

— — 379,189 379,189
    

22,433 13,375 650,789 686,597
    

2023 12 31

31,770 — — 31,770

— 13,101 — 13,101

— — 397,637 397,637

 

— — 6,343 6,343

— — 665 665

— — 307,079 307,079
    

31,770 13,101 711,724 756,595
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2024 12 31

32. 

2024 12 31

294,701

3,465

7,800
 

305,966
 

2023 12 31

339,405

23,480

6,581
 

369,466
 

33. 

2024 2023

22,433 31,770

13,375 13,101
  

35,808 44,871
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2024 12 31

33. 

2024 2023

22,433 31,770

13,375 13,101
  

35,808 44,871
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2024 12 31

33. 

2024 2023 12 31

2024 12 31

2.9 5%

688,000

25% 5%

579,000

2023 12 31

7.0 1%

1,313,000

24% 5%

418,000
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2024 12 31

33. 

 

2024 12 31

4,040 — 18,393 22,433

— 13,375 — 13,375
    

4,040 13,375 18,393 35,808
    

 

2023 12 31

5,764 — 26,006 31,770

— 13,101 — 13,101
    

5,764 13,101 26,006 44,871
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2024 12 31

33. 

2024 2023

1 1 26,006 25,127

(8,237) —

624 879
  

12 31 18,393 26,006
  

2023

34. 



2024 年報209

2024 12 31

34. 

12 31

2024 12 31

12

  

* — — — 272,436 272,436
 

 ** 6,000 — — — 6,000

 665 — — — 665

 379,189 — — — 379,189
     

385,854 — — 272,436 658,290
     

2023 12 31

12

  

* — — — 399,853 399,853
 

 ** 6,343 — — — 6,343

 665 — — — 665

 307,079 — — — 307,079
     

314,087 — — 399,853 713,940
     



2024 年報 210

2024 12 31

34. 

* 21

** 

2024 2023

% %

19 31

56 69
  

21
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2024 12 31

34. 

2024 12 31

294,701 — 294,701

3,465 — 3,465

2,132 6,345 8,477
   

300,298 6,345 306,643
   

2023 12 31

339,405 — 339,405

23,480 — 23,480

3,566 3,457 7,023
   

366,451 3,457 369,908
   

2024 2023 12 31
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2024 12 31

34. 

2024 2023

14 7,800 6,581
  

7,800 6,581

361,144 359,975
  

(%) 2.16 1.83
  

35. 

2024 2023

5,100 8,100
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2024 12 31

36. 

2024 2023

37,094 37,094
  

7,100 7,475

65 65

175,187 173,244
  

182,352 180,784
  

184 82
  

184 82
  

182,168 180,702
  

219,262 217,796
  

659 659

218,603 217,137
  

219,262 217,796
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2024 12 31

36. 

2023 1 1 182,541 1,920 21,748 (800) 10,497 215,906

— — — — 83,208 83,208

— — — (239) — (239)

(70,570) — — — (11,168) (81,738)
      

2023 12 31 2024 1 1 111,971 1,920 21,748 (1,039) 82,537 217,137
      

— — — — 67,011 67,011

— — — 19,498 — 19,498

— — — — (85,043) (85,043)
      

2024 12 31 111,971 1,920 21,748 18,459 64,505 218,603
      

37. 

2025 3 12
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979

27

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

399 8

70-72

11

Conyers Trust Company (Cayman) Limited

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

183

17 1712-1716

596

1

1

40

1010

45

Conyers Dill & Pearman

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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9919

2020 1 16

188

2012-14

ir_activation@dlkadvisory.com

www.activation-gp.com
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ACT Partners ACT Partners Global Ltd. 2018 12 10

2013 11 22

2012 7 11

2013

7 11

Activation Marketing SGP Activation Marketing Pte. Ltd. 2024 6 13

2015 12 15

2013 9 5

2013 9 4

Step Mind Enterprises Limited

2013 9 30

2014 3 14
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2022 6 2

2013 9 23

2013 9 17

ACT Partners

22 1961 3

622

2019 2 27

NBS Holdings

2013 4 15

2023 2023 2023 12 31



2024 年報219

2024 2024 2024 12 31 

IP

IP IP IP

Beijing 

Spanish Football League Consulting Co., Ltd

GEM 

GEM

2022 6 2
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NBS Holdings NBS Holdings Limited 2007 1 25

571

0.001

2023
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