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To bring health, beauty and happiness to everyone

讓世界變得健康、美麗、快樂



Financial 
Performance
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Key Financial Highlights

+18.3%
YoY

SALES
VOLUME

HK$1,812M

• Steady Sequential 
Recovery

• Strong Local 
Medical Demand

+31.1%
YoY

REVENUE HK$1,893M

• Further Market Share 
Gain in Medical Segment 

• Strong Momentum with 
28.3% HoH Growth 

(16.6)%
YoY

EBITDA* HK$270M
• OPEX from New Centers 

under Renovation & 
Longer than Expected 
Ramp-up Period

• Strong Recovery with 
26.7% HoH Growth

(46.3)%
YoY

NET
PROFIT*

HK$105M
• Dragged by Rising Non-

cash Expenses

• Stunning Recovery with 
41.3% HoH Growth

2

*Adjusted Net Profit of  128M (-35.4% YoY) and Adjusted EBITDA of 293M (-10.2% YoY) if excluding equity-settled share-based payment expenses
** DPS divided by Basic EPS

INTERIM
EPS

INTERIM
DPS

PAYOUT
RATIO**

+13.5 p.p.
YoY

HK 6.8 Cents 
(51.4)% YoY

• Disciplined, Predictable 
& Sustainable  

• Maximizing 
Shareholder’s Return

HK 5.8 Cents 
(43.1)% YoY

85.3%
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Financial Performance

Revenue Mix

28 112 111

620 471
607

796 893

1,175

FY22 1H FY22 2H FY23 1H

HK$ M

1,4761,444

+12.2%

(24.0)%

+300.0%

1,444
1,318

1,773

158

120

FY22 1H FY22 2H FY23 1H

M&A3

Organic

1,311 1,322

1,747

53 61

56

80 93

90

FY22 1H FY22 2H FY23 1H

Mainland

Macau, China

Hong Kong, China

HK$ MHK$ M

Medical1

Aesthetic Medical and 
Beauty and Wellness 
Other2

60.5%

31.9%

7.6%

55.2%

1.9%

42.9%

(8.7)%
+0.8%

+15.1%

+16.3%

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

3. Revenue recognised in respective period base on the newly acquired 
assets in respective period 

100% 89.3%

10.7%

1,893

1,4761,444

1,893

1,4761,444

+31.6%

+28.9%

(0.9)%

6.3%

93.7%

(24.1)%

62.1%

32.1%

5.8%

+34.5%

(3.2)%

(8.2)%

+32.1%

1,893
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Sales Volume

375
477 470

621 651
730 802

880
710

857
955

Jan-Mar 20 Apr-Jun20 Jul-Sep20 Oct-Dec20 Jan-Mar21 Apr-Jun21 July-Sep21 Oct-Dec21 Jan-Mar22 Apr-Jun22 July-Sep22

HK$ M

* 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

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2Q1Q4

FY21 FY22 FY23FY20

HK Business Compulsory closure*

43 Days 48 Days 124 Days

Apr 
2020

Jul 
2020

Oct 
2020

Jan
2021

Apr
2021

Jul
2021

Oct
2021

Jan
2022

Apr
2022

27 Days 

Jul
2022

Jan 
2020

Compulsory quarantine in hotel 21
days

14
days

7
days

3
days

+
4 days of 
medical

surveillance
(3+4)

0
days

+
3 days of 
medical

surveillance
(0+3)

Dec
2021

Feb
2022

Apr
2022

Aug
2022

Sep
2022Gradual relaxation of quarantine arrangements for inbound traveller to HK

Boarder Closure
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Continuous Investment to Consolidate Market
Financial Performance
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Executed M&A   HK$219M*

Brand Business

Health Screening

Multi-disciplines

Veterinary

Veterinary

Acquired Stake

75%

75%

60%**

51%Exotic

Organic CAPEX  HK$ 150M

* By valuation
** The Group acquired 60% of the issued share capital of Pioneer Evolution Limited, effectively equity interest of 30% of Surecare Cayman

+ 24.1% YoY

557,000sq ft
Total GFANo. of Service Points

+ 69.2% YoY

154
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Financial Performance

Cost & Margin Analysis

323

213
270

22.4%

14.4%
14.3%

-50.0%

-31.0%

-12.0%

7.0%

0

50

100

150

200

250

300

350

400

FY22 1H FY22 2H FY23 1H

196

74 105

13.6%

5.0%
5.6%

0

50

100

150

200

250

FY22 1H FY22 2H FY23 1H

EBITDA & EBITDA Margin Net Profit & Net Profit Margin

HK$ M HK$ M

*Including depreciation of right-of-use assets​

Cost of medical, 
Inventories & 
Consumables

Rental & lease
related*​

Marketing &
advertising 
expenses​

Employee 
benefit​

Registered 
Practitioner 
expenses​20.7%

24.2% 26.5%

23.8%

26.1%
25.2%

5.1%

4.5% 5.1%10.0%

12.3% 11.2%
10.9%

13.1% 13.6%

FY22 1H FY22 2H FY23 1H

78.0% 
to revenue

75.3% 
to revenue

Cost Structure

81.3% 
to revenue

(34.1)% +26.8% (62.2)% +41.9%



Operation 
Highlights
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Repurchase
Rate2,6

93.7%

Number of 
Cross 
Brand 

Customers5,7

28.1% 

Customers’ 
Satisfaction 

Rate4

99.98%

Existing 
Customer
Revenue

Contribution3,6

71.6%

Cumulative 
Number of 

visits7,8

11.8M+

Operation Highlights
Operation Highlights

Full Time Medical
Professionals & 
Supporting Staff

931
+43.9% YoY

Network & 
Panel Doctors

2,800+

1.Based on revenue for the year. 
2. Annualize revenue from old customers during the reporting period, divided by FY22 total revenue. 
3. Revenue contribution by existing customers to the total revenue for the period
4. 100% minus the percentage of material unfavorable feedback of total revenue for the period

5. Number of customers who purchased services from more than one brand for the period divided by total number of customers for the period.
6. Based on data from internal system, include data from 39 brands 
7. Based on data from internal system, include data from 31 brands 
8.Since 2013 Jan  to FY23 first half

Full Time 
Registered 

Doctors

293
+66.5% YoY

No. of unique Customer1,6

122,883
+20.0% YoY

No. of 
Discipline &  

Specialty

35
+52.2% YoY

8
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Pain Management

Medical Specialties

Aesthetic Medical 

Post M&A Integration 
Operation Highlights
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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 PE

Finance
• Financial Planning
• Cost Efficiency 

Enhancement
• Capital Management

Co-Owner

Purpose &
Value
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Digital Transformation – Synergy & Scalability 
Operation Highlights

Data & AI

App & CRM

ERP

IoT

Customer
Lower cost/Higher conversion/Better customer experience

Commercial
Partnership Integration/B2B product & service offering

Operation
Utilization Optimization/ Productivity Improvement/Inventory 

Management

Back-office
Centralized procurement/ Process Streamlining & Automation 

Save Cost
Create Benefit

D
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Strategy
Development
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Capital Management

12

12
64

103

218

236

2023 2024 2025 2026

Bank Loan (unsecured) Convertible Bond

HK$ M

12
64

103

45426.3%
+16.2 p.p.

GEARING
RATIO1

HK$710M
2

CASH ON 
HAND

HK$633M

TOTAL
DEBT

HK$300M

UNDRAWN 
FACILITIES

1.Total debt excluding lease liabilities relating to properties leased for own use divided by total equity
2. Cash and equivalents

Average Debt Maturity 3.6 Years

Debt Maturity Profile
As at 30 Sep 2022
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Accretive
Acquisition

Complementary
To Existing Portfolio

Potential for
Business Growth

Value-adding
Opportunities

M&A
Strategy Synergies

Revenue
Growth

Reduction in
Investment 

Operational
Optimization
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Strategic Partnership with
Insurance Partner

Technology

Insurance

Pharmaceutical

Property

Telecommunication

EC HEALTHCARE
ECOSYSTEM

Strategy Development

AXA Medical Centre

14
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Strategic Partnership with
Property, Telecom & Technology Partners

Property

EC HEALTHCARE
ECOSYSTEM

Strategy Development

Deployment of IoT Solution to Build a 
State-of-art Medical Office Building 

Technology

Telecommunication

Insurance

Pharmaceutical

15



Outlook
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Outlook
Strategy Development

Navigate Through “Normalization” 
to Drive Organic Growth
• Operation environment remains challenging
• Stay optimistic and expect a prudent recovery outlook
• Strive to improve our operational excellence
• Temporarily hold on Mainland expansion

17

Strategic Partnership to Build 
Healthcare Ecosystem
• Continue to expand our strategic partnerships
• Provide premium and comprehensive health 

management service

Diversified M&A Growth and 
Realization of Synergies
• Continue to diversify within medical and beauty 

sectors on an accretive basis
• Acquire complementary brands with add on values
• Further realize synergies to expand customer's lifetime 

value

Unlock The Business Potential 
Through Digital Transformation
• Increase operation efficiency, greater business agility 

and unlock new value for customers
• Digitalization differentiate us from peers



Q&A



Appendix
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Key Financial Metrics
Appendix

For the six months ended 30 September

1H FY21/22 1H FY22/23 Changes

Basic Earnings per share (HK cents) 14.2 6.8 (52.1)%

EBITDA margin 22.4% 14.3% (8.1) p.p.

Net profit margin 13.6% 5.6% (8.0) p.p.

Dividend per share for the year (HK cents) 10.2 5.8 (43.1)%

Dividend pay out ratio 71.8% 85.3% 13.5 p.p.

Return on equity1 15.7% 8.7% (7.0) p.p.

Return on average total assets2 9.4% 4.2% (5.2) p.p.

Financial position 30 Mar 22 30 Sep 22

Current ratio 1.11x 1.15x 3.6%

Gearing ratio (Debt3 divided by equity) 10.1% 26.3% 16.2 p.p.

Quick ratio 1.04x 1.08x 3.8%

Cash Conversion Cycle (days)

Average creditors’ turnover days 64 49 (23.4%)

Average debtors’ turnover days 21 18 (14.3%)

Average inventory turnover days 73 65 (11.0%)

20

Notes:

1. Profit for the period( annualised) or year divided by total equity

2. Profit for the period (annualised) or year divided by average of total asset at the beginning of the financial year and end of the period

3. Total debt excluding lease liabilities relating to the properties leased for own use
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Financial Results

For the year ended 31 March

Disclaimer

This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities (the “Securities”)

of EC Healthcare (the "Company") or any of its subsidiaries or affiliates (together, the “Group”) in any jurisdiction or an inducement to enter into investment activity. In particular, this

document and the information contained herein are not an offer of the Securities for sale in the United States and are not for publication or distribution to persons in the United

States. The document is being given to you on the basis that you have confirmed your representation that you are not located or resident in the United States and, to the extent you

purchase the Securities described herein you will be doing so pursuant to Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). THE SECURITIES HAVE

NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND MAY NOT BE

OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT IN CERTAIN TRANSACTIONS EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. NO PUBLIC

OFFERING OF THE SECURITIES WILL BE MADE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION WHERE SUCH AN OFFERING IS RESTRICTED OR PROHIBITED. ANY INVESTMENT

DECISION TO PURCHASE SECURITIES IN THE CONTEXT OF A PROPOSED OFFERING, IF ANY, SHOULD BE MADE ON THE BASIS OF THE FINAL TERMS AND CONDITIONS OF THE SECURITIES

AND THE INFORMATION CONTAINED IN THE OFFERING CIRCULAR PUBLISHED IN RELATION TO SUCH AN OFFERING AND NOT ON THE BASIS OF THIS DOCUMENT WHICH DOES NOT

CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES IN THE UNITED STATES OR ANYWHERE ELSE. No part of

this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. No

representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the

information or the opinions contained herein. None of the Group or any of their respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or

otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with the document. This document is highly confidential

and being given solely for your information and for your use and may not be shared, copied, reproduced or redistributed to any other person in any manner. In particular, this

document may not be taken or transmitted into the United States, Canada or Japan or distributed, directly or indirectly, in the United States (including its territories and possessions,

any state of the United States and the District of Columbia), Canada or Japan. This document contains “forward-looking statements”, which include all statements other than

statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”, “intends”,

“will”, “may”, “anticipates”, “would”, “could” or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, uncertainties and

other important factors beyond the Group's control that could cause the actual results, performance or achievements of the Group to be materially different from future results,

performance or achievements expressed or implied by such forward-looking statements. Neither the Group, nor any of its agents, employees or advisors intends or has any duty or

obligation to supplement, amend, update or revise any of the forward-looking statements contained in this document. Any Securities or strategies mentioned herein may not be

suitable for all investors. Investors and prospective investors in Securities mentioned herein are required to make their own independent investigation and appraisal of the business

and financial condition of the Group, the nature of the Securities and any tax, legal, accounting and economic considerations relevant to the purchase of the Securities. The replication

of any views in this document should be not treated as an indication that the Group agrees with or concurs with such views. The information contained in this document is provided as

at the date of this document and is subject to change without notice.
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