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Key Financial Highlights

• Strong Business Growth 
Against Headwind

• Consecutive Record High

+40.7%
YoY

HK$3,122M

+40.3%
YoY

HK$2,920M

+35.0%
YoY

HK$536M

+19.9%
YoY

HK$271M

Sales
Volume Revenue EBITDA Net

Profit Final DPS

4.2
HK Cents

84.2%*

Payout Ratio

• Consecutive Record High

• Stunning Organic Growth

• Record High

• Enhanced Operating 
Leverage

• Strong Momentum in 
Earnings Recovery

• Sustainable Value 
Creation

• Full year DPS: 14.4HK 
cents

• Stable & Sustainable 
Dividend

* DPS divided by Basic EPS (17.1 HK Cents)
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Revenue Mix

64 140

990
1,091

1,026

1,689

FY21 FY22

HK$ M

2,920

2,080

+64.6%

+10.2% 1,843

2,762

237

158

FY21 FY22

M&A3

Organic

1,894

2,634

52

113

134

173

FY21 FY22

Mainland

Macau, China

Hong Kong, China

HK$ MHK$ M

Medical1

Aesthetic Medical and 
Beauty and Wellness 
Other2

57.9%

37.4%

4.8%

49.3%

3.1%

47.6%

2,920

2,080

2,920

2,080

(33.3)%

+49.9%

+39.1%

+117.3%

+29.1%

+118.8%

1. Including dental services 
2. Including multi-channel networking and related services and 
veterinary services

3. Revenue recognised in respective FY base on the newly acquired assets in 
respective FY 
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88.6%

11.4%

94.6%

5.4%
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477 470

621 651
730

802
880

710

860

Apr-Jun20 Jul-Sep20 Oct-Dec20 Jan-Mar21 Apr-Jun21 July-Sep21 Oct-Dec21 Jan-Mar22 Apr-Jun22
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Sales Volume

HK$ M

FY21 FY22 FY23

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Compulsory closure*

July 15 2020 to
Aug 27 2020

Dec 10 2020 to
Feb 17 2021

Jan 7 2022 to
Apr 20 2022

Apr 
2020

Jul 
2020

Oct 
2020

Jan
2021

Apr
2021

Jul
2021

Oct
2021

Jan
2022

Apr
2022

Apr 10 2020 to
May 7 2020

* Under the Prevention and Control of Disease (Requirements and Directions) (Business and Premises) Regulation (Cap. 599F) in Hong Kong; compulsory closure also occurred in Macau and Mainland China during various periods
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Pain & WellnessHealth Management / Laboratory

SpecialistVeterinaryDental

269M 201M 177M 

55M 15M 

• No.1 Dental Brand 
• Expanding Aesthetic to Specialties
• Geographical expansion to Macau
• Leadership in Discretionary Medical

• Business Diversification
• Consolidate and Corporatize
• Build Leading Brand

• Enhance Specialties Diversification
• Deepen Business Layout

• Boost Customer Base 
and Traffic Flow

• Customer Cross Referral 

HK$717M*

M&A 
Completed

Proven Market 
Consolidator

Proven Market Consolidator

*By valuation,
HK$641M from Apr 2021 to Mar 2022
HK$76M from Apr 2022 to June 2022
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Capital Management Highlights

HK$872M*

Cash on hand

HK$236M

Total Debt

• HK$236M CBs 1 with Interest 
Rate 2.5% p.a.

• Secured Sustainability-Linked 
Facility HK$700M2

10.1%
-24.4 p.pt

Gearing Ratio*

• Optimizing Cost of Funding

• Ample Room to Increase 
Leverage

* Total debt excluding lease liabilities relating to properties 
leased for own use divided by total equity

• Strong Balance Sheet

• Adequate War Chest for Further 
Consolidation

1. CB & Warrant Investors including Goldman Sachs, 
OrbiMed and GAW Capital

2.  After March 31, 2022

* Cash and equivalents and time deposits 
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*Including depreciation of right-of-use assets

21.6% 22.5%

27.9% 25.0%

5.3%
4.7%

11.9%
11.1%

11.3%
12.0%

FY21 FY22

Cost of medical, 
Inventories & 
Consumable

Rental & lease
related*

Marketing &
advertising 
expenses

Employee 
benefit

Registered 
Practitioner 
expenses

78.0% 
to revenue 75.3% 

to revenue
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Cost & Margin Analysis

397

536

19.1%
18.4%

0.0%

19.0%

0
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FY21 FY22

226
271

10.8%

9.3%

0.0%0

50

100
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FY21 FY22

Cost Structure EBITDA & EBITDA Margin Net Profit & Net Profit Margin

HK$ M HK$ M



Operation 
Highlights



Financial Performance Operation Highlight Strategy Development

9

Operation Highlights

534,000
Sq ft

Total GFA
+ 34.2% YoY

147

No. of
Service Points

251

Full Time Registered 
Doctors

29
No. of Specialties

64.3%

Existing Customer
Revenue

Contribution 3

90.2%

Repurchase
Rate 2

27.5%

Number of Cross 
Brand Customers 5

HK$250M
CAPEX

1. Based on revenue for the year
2. Customers of FY21 contribution in FY22 divided by the total revenue in FY21
3. Revenue contribution by existing customers to the total revenue for the year
4. 100% minus the percentage of material unfavourable feedback of total revenue for the year
5. Number of customers who purchased services from more than one brand for the year divided by total number of customers for the year

Organic 

182,300

No. of unique
Customer 1

99.96%

Customers’ 
Satisfaction Rate 4
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Pain Management

Medical Specialties

Aesthetic Medical 

Co-Owner

Purpose & Value

10

Corporatization Value Chain

IT
• Operation System
• Digital Transformation
• B2C Touchpoints

Sales
• Pre-payment Model
• 1v1 VIP Sales
• Corporate Sales Team
• Sales Force Sharing

HR 
• Talent Strategy
• Staff Development
• Company Culture

Operation
• Product Matrix
• Business Expansion
• Risk Management
• Best Practice Sharing

CS
• 24 x 7 Call Centre
• Concierge Service
• Digitalized Journey

Marketing
• Omni Channel
• Multi-Branding
• Go-to-Market

Current

5.8x PE

Historical

9.8x PEFinance
• Financial Planning
• Cost Efficiency 

Enhancement
• Capital Management
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Enclosed eco-system
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Enclosed eco-system
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Service

Brand

IT Co-Owner

Property

Tech

Pharmacy

ECH 
Domain
TrafficInsurance

Telecom

Customer
Traffic

Medical
Talent

Product
Market
Influence

Upstream
Value Chain 

Medical
Real Estate
Ecosystem

Retail
Membership

Customer 
Traffic

Medical Journey
Transformation

Case Connect
Ecosystem 



Strategy
Development
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Systematic M&A Strategy to Consolidate the Market
7 Aesthetic Medical and Beauty and Wellness Brands

Luxury

Affordable

Mature CustomerYoung Customer

Medical 
Cosmetology

Beauty 
Products

Hair Styling

Aesthetic
Medical

Korean Semi-
Permanent Makeup 

Centre

Aesthetic
Medical

Hair Health 
Service

27 Medical Brands

Preventive

General
Practitioner

Screening

Specialist
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Tenant-Landlord Jointly Built Medical Building

Purpose-built Hospital Grade
Medical Building in Hong Kong

Location:

35 Cameron Road, Tsim Sha Tsui, Kowloon

Estimated lettable area: 

103,000 sq ft

Estimated grand opening date: 

2025

Rationale: 

To improve operation efficiency & one-stop 
medical service quality

1

2 3

• Artist’s impression of the new building (not to scale)
• Note: 1) View from the new building of Victoria Harbour; 2) View from Cameron Road; 3) View from Granville Circuit
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ESG Strategy

* To be obtained by group level

Key Performance Indicators

Set Up 2030 Sustainability Goals

Energy 
Efficiency

Risk Management
ISO 31000 Certification*

Quality Management
ISO 9001 Certification*

Volunteer
Engagement

Competency
Training

Sustainability-Linked Facilities

HK$700,000,000

FIRST Sustainability-Linked Facilities for Healthcare 
Services Provider in Hong Kong

Lender


