
STAR SHINE HOLDINGS GROUP LIMITED
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2025 6 30

2025 6 30

2024 6 30

• 288.6 2024

5.6%

• 28.0 2024

0.7%

• 22.5

• 1.79
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2025 6 30

6 30 
2025 2024

4 288,606 273,397

5 (260,605) (245,239)  

28,001 28,158

6 753 913

7 (1,183) 2,791

5 (14,540) (16,248)

5 (21,101) (16,112)

5 (721) (76)

12 (4,447) –

13 (8,054) –  

(21,292) (574)  

8 954 1,397

8 (2,118) (1,454)  

(1,164) (57)  

(22,456) (631)

10 (55) (317)  

(22,511) (948)  

11 (1.79) (0.08)  
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2025 6 30

6 30 
2025 2024

(22,511) (948)

 (1,496) (170)  

(24,007) (1,118)  
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2025 6 30

2025
6 30

2024

12 31

12 102,772 110,218

12 7,572 8,738

634 424

13 28,880 32,410  

139,858 151,790  

15 3,030 5,292

16 4,091 4,677

16 91,417 72,004

14 19,379 19,132

 
 13,021 8,006

236,948 231,939  

367,886 341,050  

507,744 492,840  

10,511 10,511

269,160 293,167  

279,671 303,678  
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2025
6 30

2024

12 31

17 1,296 1,321

3,374 4,525

603 550  

5,273 6,396  

18 123,563 109,569

17 13,331 13,405

17 5,616 1,147

2,139 1,980

19 73,928 52,349

4,223 4,316  

222,800 182,766  

228,073 189,162  

507,744 492,840  
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1 

2019 1 4 22 1961

71 Fort Street, P.O. Box 500, 

George Town, Grand Cayman, KY1–1106, Cayman Islands

(i)

(ii)

2 

34

2024 12 31

2024 12 31

2024

2410
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3 

2024

4 

(i) (ii)

(i)  – 

(ii)  – 

2025 1 1 (i) (ii) (iii)

2025 1 1
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(i) (ii)

(i) (ii)
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(a) 

2025 6 30

    
   

39,733 248,873 – 288,606    

(382) 28,383 – 28,001

(703) (13,837) – (14,540)    

(1,085) 14,546 – 13,461

420 333 – 753

(891) (177) (115) (1,183)

(3,283) (13,349) (4,469) (21,101)

 

(721) – – (721)

(4,447) – – (4,447)
– – (8,054) (8,054)

518 (117) (1,565) (1,164)    

(9,489) 1,236 (14,203) (22,456)

17 (72) – (55)    

(9,472) 1,164 (14,203) (22,511)    

5,682 431 – 6,113

41 1,040 – 1,081

1,934 2,562 – 4,496

565 – – 565

4,447 – – 4,447

3,295 2,692 – 5,987
– 8,770 – 8,770    
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2024 6 30

    
   

38,998 234,399 – 273,397    

1,436 26,722 – 28,158

(684) (15,564) – (16,248)    

752 11,158 – 11,910

752 161 – 913

1,172 1,002 617 2,791

(2,931) (11,888) (1,293) (16,112)

 

(107) 31 – (76)

812 (871) 2 (57)    

450 (407) (674) (631)

(99) (218) – (317)    

351 (625) (674) (948)    

5,721 215 – 5,936

41 707 – 748

518 783 – 1,301

198 – – 198

3,301 5,302 – 8,603
– 10,217 – 10,217    
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(b) 

    
   

 

99,223 3,549 – 102,772

2,349 5,223 – 7,572

268 366 – 634
– – 28,880 28,880

– 13,021 – 13,021

180,399 145,007 29,459 354,865    

282,239 167,166 58,339 507,744    

3,511 712 – 4,223

474 129 – 603

16,167 132,704 74,376 223,247    

20,152 133,545 74,376 228,073    

 

108,773 1,445 – 110,218

2,390 6,348 – 8,738

345 79 – 424
– – 32,410 32,410

– 8,006 – 8,006

180,005 141,032 12,007 333,044    

291,513 156,910 44,417 492,840    

3,510 806 – 4,316

491 59 – 550

16,060 144,973 23,263 184,296    

20,061 145,838 23,263 189,162    

– 11 –



(c) 15

6 30

2025 2024

 39,733 38,998

248,873 234,399  

288,606 273,397  

(d) 

6 30

2025 2024

288,606 273,397  

(e) 

2025 2024 6 30 10%

6 30

2025 2024

A 36,886 *

B 210,291 204,344  

* 2024 6 30 10%

(f) 
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5 

6 30

2025 2024

233,894 220,208

28,823 26,070

25 559

102 85

5,172 4,739

12 7,194 6,684

565 198

280 729

2,144 874

611 523

514 471

8,770 10,217

1,437 1,145

721 76

12 4,447 –

698 627

1,080 688

595 911

685 539

285 –

601 –

193 319

742 624

561 294

1,275 1,095  

301,414 277,675  

 2025 2024 6 30 5,987,000 8,603,000
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6 

6 30
2025 2024

272 245
481 668  

753 913  

 

7 

6 30
2025 2024

(891) –

(307) 2,791
15 –  

(1,183) 2,791  

8 

6 30
2025 2024

954 1,397  

(7) (6)
(144) (103)

– (1,345)
(401) –

(1,566) –  

(2,118) (1,454)  

(1,164) (57)  

9 

2025 2024 6 30
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10 

2025 2024 6 30

2022 12 10

15%

2021 3 200%

2025 2024 6 30

2025 6 30

2018/19 200

8.25% 200 16.5%

2025 2024 6 30

2025 2024 6 30

16.5%

6 30

2025 2024

 – 12

 – 159  

– 171

55 146  

55 317  
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11 

2025 2024 6 30

6 30

2025 2024

(22,511) (948)

1,260,000 1,260,000

(1.79) (0.08)  

2025 2024 6 30

12 

        

2025 6 30

22,686 83,150 1,661 2,721 – – 110,218 8,738 118,956
– 841 789 475 757 1,634 4,496 – 4,496

(722) (4,880) (188) (227) – (96) (6,113) (1,081) (7,194)
– (1,236) – (121) – – (1,357) – (1,357)
– (4,447) – – – – (4,447) – (4,447)
– – (8) (4) – (13) (25) (85) (110)         

21,964 73,428 2,254 2,844 757 1,525 102,772 7,572 110,344         

2025 6 30

43,705 269,461 6,827 3,952 757 1,621 326,323 12,235 338,558

(21,741) (196,033) (4,573) (1,108) – (96) (223,551) (4,663) (228,214)         

21,964 73,428 2,254 2,844 757 1,525 102,772 7,572 110,344         

2024 12 31

43,705 281,082 6,046 4,573 – – 335,406 12,354 347,760

(21,019) (197,932) (4,385) (1,852) – – (225,188) (3,616) (228,804)         

22,686 83,150 1,661 2,721 – – 110,218 8,738 118,956         
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2025 2024 6 30

6 30

2025 2024

5,361 5,305
– 2

1,833 1,377  

7,194 6,684  

2025 6 30

5 5

88,675,000 2025 6 30

2025 6 30 4,447,000 2024 6 30
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13 

2025

6 30

2024

12 31

– * – *

(8,054) –

36,934 32,410  

28,880 32,410  

* 1,000

 2024 10 25 Circle Time Limited Circle Time

Circle Time 70,000,000

64,820,000

2025 6 30

5,500,000 5,016,000

2025 6 30 2024 12 31

– 50%

– 18 –



2024 12 31 2024 12 31

Asia Partners IFBD Limited 2024 12 31

Circle Time

8,054,000

Cristiano Ronaldo dos Santos Aveiro

2025

6 30

2024

12 31

 26,903 32,410  

14 

2025

6 30

2024

12 31

589 519

895 501

13,806 14,018

3,101 2,588

997 505
– 1,001

  (9) –  

 19,379 19,132  

 13,806,000 2024 12 31

14,018,000

2025 6 30 2024 12 31
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15 

2025

6 30

2024

12 31

9,231 10,928

(6,201) (5,636)  

3,030 5,292  

2025 6 30 565,000

2024 6 30 198,000

16 

2025

6 30

2024

12 31

4,135 4,724

(44) (47)  

4,091 4,677  

93,988 73,994

487 353

 (3,058) (2,343)  

91,417 72,004  

95,508 76,681  

2025 6 30 2024

12 31

2025 6 30 2024 12 31

90 2024 12 31 90
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2025 6 30 2024 12 31

2025

6 30

2024

12 31

1 3 89,013 71,504

3 5,462 2,843  

94,475 74,347

 (3,058) (2,343)  

91,417 72,004  

17 

2025

6 30

2024

12 31

2,397 2,413

3,999 3,761

1,691 1,843

294 1,018

3,142 3,422

169 295

209 432

558 221

872 –  

13,331 13,405

5,616 1,147  

18,947 14,552  

1,296 1,321  

2025 6 30 2024 12 31
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18 

2025
6 30

2024

12 31

(a)
 – 269

 86,563 80,633  

86,563 80,902

(b) 37,000 28,667  

123,563 109,569  

(a)  30 2024 12 31 30

(b)  2025 6 30 1.9% 2.0% 2024
12 31 1.9%

2025 6 30 2024 12 31

2025 6 30 2024 12 31

2025
6 30

2024

12 31

1 3 120,301 107,948

3 3,262 1,621  

123,563 109,569  

19 

2025 6 30 72,141,000 2024 12 31 50,138,000
5.68% 6.5% 2024 12 31 6.5%

2025 6 30 2024 12 31
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(i) (ii)

OEM ODM

2024 6 30 273.4 5.6%

288.6

86.2% 2024 6 30 85.7%
2024 6 30

0.1 22.5

––  2024–

2025
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IP
IP

2025

IP

IP

K11 MUSEA CR7® LIFE

2025 7 7 CR7® LIFE

Cristiano Ronaldo

Cristiano 

Ronaldo 2025 8
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(i) (ii)

6 30 
2025 2024

% %

34,489 12.0 31,656 11.6

– 1,948 0.7 2,552 0.9
– 3,296 1.1 4,790 1.8    

5,244 1.8 7,342 2.7    

248,873 86.2 234,399 85.7    

288,606 100.0 273,397 100.0    
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6 30 
2025 2024

% %

288,606 100.0 273,397 100.0    

2024 6 30 31.7 8.8%

34.5

(i) (ii)

2024 6 30 7.3 28.8% 5.2

2024 6 30 234.4

248.9

2024 6 30 28.2 0.7%

28.0
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2024 6 30 0.9

0.8

1.2

2024 6 30 2.8 (i)

(ii)

2024 6 30 16.2

10.5% 14.5

2024 6 30 16.1 21.1

(i) (ii)

2024 0.1 1.2
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4.4 2024
6 30

8.1 2024 6 30
Cristiano Ronaldo dos Santos Aveiro

2024 0.3 66.7%

0.1

22.5

2024 6 30

2025 6 30 145.1 2024 12
31 158.3 2024 12 31 1.9

2025 6 30 1.7
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2025 6 30 236.9 2024
12 31 231.9

2025 6 30 73.9 2024 12 31
52.3

2025 6 30 2024 12 31

2025 6 30 2024 12 31

2025 6 30 0.3 2024 12 31 0.2

2025 6 30 12,600,000

1,260,000,000 0.01

4.8

2024 6 30 1.4
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2025 6 30

26.9 2024 12 31 32.4
0.4 2024 12 31 0.1

2025 6 30 2024 12 31

2025 6 30 517 2024 12 31 512
28.8

2024 6 30 26.1
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5,000 2,500 2025 4 23

2020 12 16

2021 1 13

2025 6 30

126,000,000

10%
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2410

C1

C3

(www.hkex.com.hk) (www.starshineholdings.com)

2025 8 27

Larry Stuart 
Torchin
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