
1

2025 全年業績

業績簡報
二零二五年全年業績



2

2025 全年業績

This presentation and the accompanying slides (the “Presentation”) which have been prepared by Stella 
International Holdings Limited (“Stella” or the “Company”) do not constitute any offer or invitation to purchase 
or subscribe for any securities, and shall not form the basis for or be relied on in connection with any 
contract or binding commitment whatsoever.  They are only being furnished to you and may not be 
photocopied, reproduced or distributed to any other persons at any time without the prior written consent of 
the Company.  This Presentation has been prepared by the Company based on information and data which 
the Company considers reliable, but the Company makes no representation or warranty, express or implied, 
whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and 
reasonableness of the contents of this Presentation.  This Presentation may not be all inclusive and may not 
contain all of the information that you may consider material.  Any liability in respect of the contents of or any 
omission from this Presentation is expressly excluded.

Certain matters discussed in this presentation may contain statements regarding the Company’s market 
opportunity and business prospects that are individually and collectively forward - looking statements.  Such 
forward - looking statements are not guarantees of future performance and are subject to known and 
unknown risks, uncertainties and assumptions that are difficult to predict.  The Company’s actual results, 
levels of activity, performance or achievements could differ materially and adversely from results expressed 
in or implied by this Presentation, including, amongst others: whether the Company can successfully 
penetrate new markets and the degree to which the Company gains traction in these new markets; the 
sustainability of recent growth rates; the anticipation of the growth of certain market segments; the 
positioning of the Company’s products and services in those segments; the competitive environment; and 
general market conditions.  The Company assumes no obligation to update any forward - looking information 
contained in this presentation.  Any forward - looking statements and projections made by third parties 
included in this Presentation are not adopted by the Company and the Company is not responsible for such 
third - party statements and projections.
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毛利率

21.8%

強健淨現金

$367.4

4

- 2.5%

+3.8%
$1,570.2

+1.6%

經營溢利率

9.5%

                      經營溢利

$149.2

$137.0

8.7%

全年每股股息1

= 145港仙 / 每股

1 ) &0.02+0.04 4*... '

2025

已收購越南一家高端手袋工廠
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2024 2025

& ' (經審核)

& ' 53.0 55.0 3.8%

& ' 28.4 27.7 - 2.5%

1,545.1 1,570.2 +1.6%

384.0 342.3 - 10.9 %

24.9% 21.8% - 310bps

184.5 149.2 - 19.1%

11.9% 9.5% - 240 bps

170.1 137.0 - 19.5 %

11.0% 8.7% - 230 bps

& J_ltgl ' 1.1 0.0 - 100 %

& ' 21.1 16.6 - 21.3%

& ' 115 89 - 22.6%

& ' 56 56 -

& ' 171 145 - 15.2%

( 171.2 137.0 - 20.0 %

11.1% 8.7% - 240 bps

( J_ltgl Epmsn
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2024 2025

& ' (經審核)

營運所得現金流 264.1 194.8 - 26.2%

198.8 161.2 - 18.9%

55.3 56.7 2.5%

34.9 (9.2) - 126.4 %

(24.9) (13.9) 44.2 %

投資活動所用現金流 (31.4) (81.4) 159.2%

(67.0) (91.2) 36.1%
/ 35.6 9.8 - 72.5%

融資活動所得現金流 (102.6) (157.2) 53.2%
(131.6) (169.2) 28.6%

(1.1) (0.1) - 90.9%

30.1 12.1 - 59.8%

現金淨（流出）/流入 130.1 (43.8) - 133.7%

10.02 ȳ - /*75.
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2024 2025

& ' (經審核)

423.5 373.3

5.9 5.8

- &' 417.6 367.4

( - 37.4% - 33.1%

893.2 860.7

530.1 579.3

279.1 299.0

26.7 30.6

1,117.5 1,110.4

2.5 2.2
3.2 2.9

7

1,452 / 0.04
/,0

* ; -
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2025 1 2025
2

56.1 39.8

52 HK ¢ 37 HK ¢

0.02 0.04 5.#
4...

/,6

2025 60.0

2 56 HK ¢

¡ 一般股息

137.0

~70%
95.9

) 1 (2024 - 2026)

/ 0.037 1 6,17
0 0.03/0 1/ 6,175
1 0.040 06 5,6/73

¢超額現金回報計劃
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2025 全年股息

145

2025 末期股息2

37 HK ¢ ( )

56 HK ¢ ( )

93

2025 中期股息1

52 æ ʦ
ì

2025

/ 0.037 1 6,17
0 0.03/0 1/ 6,175
1 0.040 06 5,6/73
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120.2 121.0

81.6

59.7 62.2

95.9

1.1

90.8

117.2

140.3

170.1

137.0

85 85
70 60

75 85

0

77 87
103 115

89

4.1% 4.4%

5.6%

5.1%

8.1%

6.8%

0%

8.2%

11.8%
11.2%

9.4%

0%

4%

8%

12%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
0

40

80

120

160

10.1%

10

72% 72% 88% 99% 115% 90% 0% 87% 73% 70% 71% 70%

70%
派息率

1,2

股息率
3

10.1%

4

56

*

56

56 )
89

;  145 

&/'0.040 06 5,6/73
&0'0.00 0.03 J_ltgl
&1' /0 * 0.041 /1 /2,1/ /01/ -
&2' AMTGB+/7
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⇔ & '

56.4% 58.0%

9.9%
10.9%

5.8%
6.2%3.0%

3.1%

24.9% 21.8%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

2024 2025
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42.7

53.3 52.6 50.8 50.8
53.1

58.2

52.9
56.6

60.2 59.4

43.4

55.8 56 .0

49 .0
53 .0 55.0 

22.6
23.2

27.1

28.6 28.3

29.6
29.3

28.1

26.7
25.8 25.8 25.7

27.1

28.5

29.7

28.4
27.7

20

24

28

32

36

0

20

40

60

80

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

(
)

(
)
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108

129

157
167

137 136
129

88

63 66

100

2

103

135

159

185

149

11%

10%

10% 11%

9%

8% 7%

6%

4% 4%

6%

0%
7%

8%

11%

12%

10%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

20

40
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160
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百
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美
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*

*2009 - 2019
0.0.
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407

355

317

360

264
252 249

132 145

82 75
61 68

109

135

213

294

424

373
407

355

317

360

264
252 249

132 127

79

12
- 4

65

106
127

206

287

418

367

-10

90

190

290
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

*
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SPORTS 休閒奢華及時尚 運動
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Å *

Å

Å

Å

27.3%

8.4%

7.7%

27.1%

24.2%

30.1%

44.5%

48.2%

42.6%

20.0%

19.9%

2019

2024

2025

/

00.0.

100%

1

▲ 0.8 %▲ 9.5%▼ 9.8%▼ 6.3%

Å
Å

Å

0.04

Å

,

Å

運動 休閒奢華及時尚

2 
& ▼ 9.0 %

100%

100%
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1 

2025: 17.3 %     4.5%
2024: 16.9 %

202 5: 23.1%      0.2%    
2024: 23.4 %

202 5: 47.1% 0.8%
2024: 47.4 %

2025: 3.5 % 13.9%
2024: 3.1 %

2024: 9.2 %

2025 : 

$1,570.2
2024 : 

$1,545.1

/

0
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CHINA

BANGLADESH

VIETNAM

INDONESIA

PHILIPPINES
2

1

1

2

2

1

3

4

1

27% 24% 20%

51% 52%
52%

22% 24% 28%

2024 2025 2026 
( )

& * '
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2025 Interim Results

ȏ
7

ȏ 3

ȏ >10

ȏ 150

預計於2026 年下半年投產

0.
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21

ɻ

MSCI ESG A AA
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3
(2026 – 2028)

202 6
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0.04+0.06

1
(2026 ς2028)

(CAGR)
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2026 –

' PMGA
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