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ODM
OEM

OEM ODM Miga OBM
30

219,600,000
9.5%
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242,500,000 22,900,000 9.5% 219,600,000

211,300,000
14,700,000 7.0% 196,600,000

31,200,000 8,200,000
26.4% 23,000,000

12.9%
10.5%
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1,700,000
2,200,000 3,900,000

7,200,000 3,000,000
41.3% 10,200,000

27,700,000
27,600,000

1,500,000
300,000 20.1% 1,200,000

100,000
1,300,000
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4,700,000 7,400,000
156.1% 12,100,000

257,300,000
282,800,000 141,700,000

148,500,000
5.3% 5.7%

2.0 1.9
1.4 1.3

29,900,000
48,000,000 18,100,000
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7,600,000

4,060
3,329

169 

7,558
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5

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

(v)
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768 743 20 5

49,400,000 53,500,000
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571 XV
(a) XV 7 8

(b) 352
(c)

(a) 

4 5

 1 147,952,000 (L) 29.59%

 1 147,952,000 (L) 29.59%

  
2

147,952,000 (L) 29.59%

 3 147,952,000 (L) 29.59%

 98,000,000 (L) 19.60%
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1. 
2% 49% 49%

49%

2. 

 – 

3. 

4. L

5. 500,000,000

(b) 

49%

49%

2%

XV
XV 7 8

352
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XV 2 3
336

5%

1 5

2 147,952,000 (L) 29.59%

 
2 3

147,952,000 (L) 29.59%

 
2 4

147,952,000 (L) 29.59%

Tam Man Yee 50,000,000 (L) 10.00%

1. L

2. 2% 49%
49% 49%

3. 
49%

4. 
49%

5. 500,000,000
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Hu Xing Hu
147,952,000 29.59% Hu

XV 2 3

5%

10%

50,000,000
10%
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1,641,000

3.21

Sincere Watch (Hong Kong) Limited
0444

1560

13.51B
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4 219,597 242,524
(196,615) (211,313)    

22,982 31,211
4 6

5 3,897 1,720
(10,187) (7,210)
(27,675) (27,598)    

(10,979) (1,871)
6 (1,237) (1,549)    

(12,216) (3,420)
7 137 (1,297)    

8 (12,079) (4,717)
    

– (11,952) (4,717)
– (127) –    

(12,079) (4,717)
    

10
– (2.39) (0.94)
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(12,079) (4,717)   

– 5,288 4,665   

5,288 4,665   

(6,791) (52)
   

– (6,660) (52)
– (131) –   

(6,791) (52)
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11 25,185 26,702
12 7,573 8,109

985 189
525 507    

34,268 35,507    

13 68,284 74,707
14 101,848 113,393

22,513 11,218
511

29,875 48,003    

223,031 247,321    

15 86,986 98,805
15,514 20,752

5,557 6,125
4,060 3,501

213    

112,117 129,396    

110,914 117,925    

145,182 153,432    

3,498 4,957    

141,684 148,475
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16 5,000 5,000
136,862 143,522    

141,862 148,522
(178) (47)    

 141,684 148,475
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5,000 5,184 (12,645) 70,538 88,511 (154) 156,434 156,434
 4,665 (4,717) (52) (52)          

5,000 5,184 (7,980) 70,538 88,511 (4,871) 156,382 156,382
          

5,000 5,216 (5,438) 70,538 88,511 (15,305) 148,522 (47) 148,475
 5,292 (11,952) (6,660) (131) (6,791)          

 5,000 5,216 (146) 70,538 88,511 (27,257) 141,862 (178) 141,684
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╱ (13,086) 5,939   

(1,007) (242)
4 6

(1,458) (870)
370 2   

(2,091) (1,104)   

(1,237) (1,549)
(1,958) (1,747)
27,368 25,801

(27,368) (25,801)   

(3,195) (3,296)   

╱ (18,372) 1,539   

244 234

48,003 27,813   

29,875 29,586
   

29,875 29,586
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1. 
Windward 3, 

Regatta Office Park, P.O. Box 1350, Grand Cayman KY1–1108, Cayman Islands
6 B 16 1605–1606

2. 

34
34

3 34
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2. 

3. 

4. 

   

   

219,597 242,524
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4. 

   

   

70,806 84,498
55,418 70,907
54,363 65,690
14,876 –

7,942 11,241
5,720 1,794
2,759 –
2,604 140
1,805 2,915
3,304 5,339   

219,597 242,524
   

   

   

1,440 1,063
30,185 32,311

1,133 1,437   

32,758 34,811
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4. 

10%

   

   

A 68,366 74,353
B 28,942 34,232
C 11,190* 33,835

   

* 10%

5. 

   

   

110 157
1,282 693

* 66 972
2,325 820
2,140 1,694

448 208
(3,066) (2,799)

7 (44)
585 19   

3,897 1,720
   

* 
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6. 

   

   

835 1,089
246 281
156 179   

1,237 1,549
   

7. 

   

   

  – (944)
  137 (353)   

137 (1,297)
   

2,000,000
8.25% 16.5%

16.5%

25%

20%
[2023]12

25%

[2023]7

200%
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7. 

15%

200% 200%

8. 

   

   

395 395
– –

395 395   

* 196,615 211,313
3,716 4,197
1,586 1,655
3,066 2,799

(7) 44

44,499 46,786
4,895 5,480

44 1,268

49,438 53,534   

1,031 324
   

* 30,787,000 35,713,000
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9. 

10. 

   

   

(11,952) (4,717)
   

   

   

500,000 500,000
   

11. 
1,653,000 1,064,000

5,000,000 18,950,000
9,130,000 19
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12. 

   

   

1,713 1,680
5,860 6,429   

7,573 8,109   

611 126
– 515

   

   

   

╱ 876 (2,265)
   

5,000,000 18,950,000
1,713,000

19



 • 2026 30

13. 

   

   

8,097 9,416
29,096 29,779
15,753 22,077
15,338 13,435   

68,284 74,707
   

14. 

   

   

101,872 113,417
(24) (24)   

101,848 113,393
   

30 120

44,529,000 102,382,000
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14. 

   

   

0 60 63,987 80,987
61 120 19,833 19,919
121 180 6,189 5,092
180 11,839 7,395   

101,848 113,393
   

15. 
30 90

   

   

0 60 58,414 70,168
61 90 20,986 13,087
91 180 6,466 14,802
180 1,120 748   

86,986 98,805
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16. 

   

   

0.01

 
 

2,000,000,000 20,000
   

0.01

 
 

500,000,000 5,000
   

17. 

   

   

189 683
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18. 
(a) 

    

    

(i) 329 324
DEM FACTORY SRL 

DEM S.r.l (ii) 1,641 2,215
    

(i) 

(ii) DEM FACTORY SRL DEM S.r.l 51%

(b) 

   

   

293 270
1,917 2,101

44 53
 18 18   

2,272 2,442
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19. 

5,000,000 18,950,000
10,843,000

11 12

20. 


