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Key Financial Highlights

+24.6%
YoY

HK$3,891M

+32.7%
YoY

HK$3,875M

-19.8%
YoY

HK$430M

-60.4%
YoY

HK$107M

Sales
Volume Revenue EBITDA Net

Profit Final DPS

4.2
HK Cents

Same as last 
year

Financial Performance



A N N U A L  R E S U L T S   F Y 2 2 / 2 3

1,689

2,542
1,091

1,102

139

231

FY22 FY23

Veterinary and other

Aesthetic medical and beauty and wellness

Medical

2,633

3,578

113

129

173

169

FY22 FY23

PRC

Macau

Hong Kong

Revenue Mix

HK$ M

2,920

+50.5%

HK$ M

65.6%

28.4%

6.0%

57.9%

4.8%

37.4%

2,920

+35.9%

+13.6%
-2.5%

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

3,875

+66.0%

+1.0%

3,875

5.9%
3.9%

90.2%

4.4%

3.3%

92.3%

By Geographical LocationsBy Business Segment

2

1
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Sales Volume

375
477 470

621 651
741 799

925

656

881
986 1,026 999

Jan-Mar 20 Apr-Jun20 Jul-Sep20 Oct-Dec20 Jan-Mar21 Apr-Jun21 July-Sep21 Oct-Dec21 Jan-Mar22 Apr-Jun22 July-Sep22 Oct-Dec22 Jan-Mar23

HK$ M

FY21 FY22 FY23FY20

HK Business Compulsory closure1

43 Days 48 Days 124 Days

Apr
2020

Jul 
2020

Oct
2020

Jan 
2020

Apr
2021

Jul 
2021

Oct
2021

Jan 
2022

Apr
2022

27 Days

Jul 
2022

Jan 
2020

Boarder Closure

1. 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
2. Daily figure of passenger traffic sourced from data.gov.hk
3. Visitor arrivals from Hong Kong Tourism Board

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
2022

Dec
2022

Cancel all social 
distancing 
measure &
Compulsory 

PCR-test

Initial stage 
of border 
reopening

Jan
2023

Feb
2023

Full border 
reopening

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2Q1Q4 Q3 Q4

Financial Performance

Jan
2023

Oct
2022

156,958 164,111 285,420 294,238 238,843 259,045 475,760 1,203,574 10,591,923

11,597 12,666 21,793 19,665 8,598 53,359 139,628 173,545 3,361,187Inbound Mainland Visitors3

Outbound HK Residents2
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% Sales Generated by Customer Type

65.4%
75.5%

96.1% 95.1% 93.6%

34.6%
24.5%

3.9% 4.9% 6.4%

FY19 FY20 FY21 FY22 FY23

% Sales in HK from Mainland Chinese customers
FY19 – FY23

Hong Kong, Macau and Others Mainland China

96.7% 97.0% 95.5%
85.4%

3.3% 3.0% 4.5%
14.6%

Q1FY23 Q2FY23 Q3FY23 Q4FY23

% Sales in HK from Mainland Chinese customers
FY23 By Quarter

Hong Kong, Macau and Others Mainland China

Note: Based on Hong Kong sales volume generated by 32 brands

Financial Performance
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*Including depreciation of right-of-use assets​

6.2% 5.8%

22.5% 25.1%

25.0%
28.0%

4.8%

4.5%
11.2%

11.1%

12.0%

14.3%

FY22 FY23

81.6% of revenue

88.9% of revenue

Cost of medical, 
Inventories & 
Consumable

Employee expenses

Marketing &
advertising 
expenses​

Rental & 
Lease related*

Registered 
Practitioner 
expenses​

6

Cost & Margin Analysis

536

430

18.4%

11.1%

0.0%

19.0%

0

100

200

300

400

500

600

FY22 FY23

271

107

9.3%

2.8%

0.0%0

50

100

150

200

250

300

350

400

FY22 FY23

HK$ M HK$ M

Financial Performance

Others

*Including depreciation of right-of-use assets​

Cost Structure EBITDA & EBITDA Margin Net Profit & Net Profit Margin
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Operation Highlights

706,000
sqft

Total GFA
+ 32.2% YoY

168

No. of
Service Points

313

Full Time Registered 
Doctors

35
No. of Specialties

66.5%

Existing Customer
Revenue

Contribution3

82.7%

Repurchase
Rate2

26.4%

Number of Cross 
Brand Customers5

HK$415M
CAPEX

1. Based on revenue for the year
2. Customers of FY22 contribution in FY23 divided by the total revenue in FY22
3. Revenue ccontribution 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 

208,391

No. of unique
Customer1

99.99%

Customers’ 
Satisfaction Rate4

Operation Highlights
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Organic Expansion:  Solidifying our leadership

Operation Highlights

Brand Location Area (sqft) Grand Opening

1 HKAI ​ Tai Koo Shing​ 3,351 Q1 FY23 ​

2 HKAI ​ Causeway Bay​ 11,712 Q3 FY23 ​

3 AmMed​ Tsuen Wan​ 3,922 Q3 FY23 ​

4 HKAI ​ Mong Kok​ 16,000 Q4 FY23 ​

5 HKAI ​ Central​ 8,185 Q4 FY23

6 HKMED ​ Central​ 6,055 Q4 FY23 ​

7 HKMED ​ Causeway Bay​ 4,664 Q1 FY24 ​

8 EC EYE​ Mong Kok​ 10,400 Q4 FY23 ​

9 EC EYE​ Causeway Bay​ 4,665 Q1 FY24​

10 Dr Reborn​ Central​ 6,055 Q2 FY23 ​

11 Dr Reborn  ​ Shenzhen​ 6,351 Q2 FY23 ​

12 Dr Reborn  ​ Shanghai​ 10,032 Q4 FY23 ​

13 AMAH ​ Tsim Sha Tsui​ 26,986 Q4 FY23 ​

Total 118,378 sqft

I. Advanced Imaging Centre

II. Endoscopy Day Procedure Centre

III. Ophthalmology Centre ​

V. Vet Hospital

VI. Aesthetic Beauty
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Strategic Partnerships to Expedite Payback on Organic Expansion

Exclusive strategic partnership to empower the 
launching, distribution, and promotion of CerviClear, a 
home-use cancer screening product in Hong Kong.

AXA co-brand health management center in 
Causeway Bay and endoscopy center in Central

Operation Highlights

Property

Technology

Telecommunication

Insurance Pharmaceutical
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Workforce optimization

Rental reduction given the favorable 
rental market for tenants

COGS optimization through 
centralization and vertical 
integration

Operation Highlights

Cost
Savings

Reduction in G&A expenses by 
improving back office process 
efficiency

HK$85M

FY24 Target
Cost Saving

11

Baseline Operation: Productivity Improvement & Cost Efficiency
Excluding new M&A & Organic Expansion
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Co-Ownership Scheme to Align Interests with key talents

Operation Highlights

Co-ownership 
Scheme 2.0 for 

FY24 – FY26

Target Group 
Revenue in FY26: 

>HK$7.8B

No. of Participants: 72
Total Investment: HK$70M 



Strategy
       & 
Outlook



A N N U A L  R E S U L T S   F Y 2 2 / 2 3

14

China

Japan

India

Australia

New Zealand

South
Korea

Hong Kong

Thailand

Singapore

Malaysia

Philippines

Indonesia

Strategy & Outlook

Suppliers

Distribution

Customer

UPSTREAM

DOWNSTREAM

M&A Strategy
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1,835 1,853 
1,581 

1,929 
2,345 

FY2019 FY2020 FY2021 FY2022 FY2023

17 
66 83 92 90 30 43 52 68 

373 

547 539 

299 

668 

166 

FY2019 FY2020 FY2021 FY2022 FY2023

M&A FY2019 M&A FY2020 M&A FY2021 M&A FY2022 M&A FY2023

15

Performance of Historical M&A Transactions

Strategy & Outlook

1.  For illustrative purpose, Existing Business Sales from FY2019 onwards refers to total sales generated by the Group excluding M&A contribution
2. The analysis only includes medical and vet brands with annual sales of more than HK$10M. the sales figures do not reflect the full year effect.

Historical Medical & Vet M&A Sales Growth2Existing Business Sales1

96

499

990

1,531FY19-FY23 CAGR

6.3%

FY21-FY23 CAGR

21.8%

M&A FY2019 cohort: 3-yr CAGR 10.9%​
M&A FY2020 cohort: 2-yr CAGR 25.8%

HK$ M HK$ M
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101.3 
74.3 

113.4 

199.9 

230.1 

FY24 FY25 FY26 FY27

Bank Borrowings (unsecured) Convertible Bond

HK$ M

101.3
74.3

343.6

199.9

30.3%
+20.3p.p.

GEARING
RATIO1

HK$711M
3

CASH ON 
HAND

HK$719M

TOTAL
DEBT

HK$220M

UNDRAWN 
FACILITIES2

1. Total debt excluding lease liabilities relating to properties leased for own use divided by total equity
2. Excluding the HK$ 1,000M syndicated loan facility subsequently signed in May 2023
3. Cash and equivalents

Average Debt Maturity 2.9 Years

Weighted Average Interest Rate of 3.6%

Strategy & Outlook

Capital Structure as at 31 Mar 2023 Debt Maturity Profile as at 31 Mar 2023

HK$1.0 billion of Sustainability-Linked Loan 
was signed in May 2023

16

Capital Management
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ESG Strategy

* Obtained at the group level

Progress on ESGNew HK$ 1,000m Sustainability-Linked Facilities (May 2023)

Health & Safety 
Education

Reduction in Carbon 
Intensity

CO2

✓ FIRST Sustainability-Linked Syndicated Facilities for a healthcare 
services provider in Hong Kong

✓ Upsized to HK$ 1,000M

✓ Alignment of new KPIs with the latest Sustainability-Linked 
Loan Principles (SLLP 2023)

1 2

Environmental • 60+ service points have installed energy-
efficient lighting and devices

• Launched a new paper recycling program

Social • +130% in average total training hours for 
employees

• +26% in total volunteering hours

Governance
• Achieved 100% sustainability targets
• Achieved the ISO 9001:2015 certification* 

for its Quality Management System
• Adhered to the ISO 31000 Risk 

Management Standards*
• Mr. Stephen Kai-Yi Wong, ex-Privacy 

Commissioner for Personal Data, Hong Kong 
appointed as Chief Advisor, Data Protection

• Dr Ko Wing Man, GBS, JP, appointed as Chief 
Advisor of the Group’s Medical Advisory 
Board

Strategy & Outlook
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Outlook

Cautious optimism 
amid post-COVID-

19 progression and 
global uncertainty 

Committed to 
deliver bottom-line 

growth 

Strengthen TTIPP 
partnerships & 
robust financial 

resources to 
execute M&A 

roadmap 

Sustainable growth 
strategy 

Strategy & Outlook
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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

For the year ended 31 MarchFor the year ended 31 March

FY22 FY23 Changes

Basic Earnings per share (HK cents) 17.1 5.9 (65.5%)

EBITDA margin 18.4% 11.1% (7.3 p.pt)

Net profit margin 9.3% 2.8% (6.5 p.pt)

Dividend per share for the year (HK cents) 14.4 10.0 (30.6%)

Return on equity1 11.5% 4.5% (7.0 p.pt)

Return on average total assets2 6.3% 2.1% (4.2 p.pt)

Financial position 31 Mar 22 31 Mar 23

Current ratio 1.11x 0.85x (23.5%)

Gearing ratio (Debt3 divided by equity) 10.1% 30.3% +20.3 p.pt

Quick ratio 1.04x 0.80x (23.0%)

Cash Conversion Cycle (days)

Average creditors’ turnover days 64 59 (7.8%)

Average debtors’ turnover days 21 17 (19.0%)

Average inventory turnover days 73 62 (15.1%)

21

Key Financial Metrics

Appendix
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For the year ended 31 March

22

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. Please note that all calculations in this document are based on rounded figures. As a result, there may be slight 

discrepancies between the calculated totals and the actual figures.
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