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Financial Performance

Key Financial Highlights LS
Sales Net Interim
Volume Revenue EBITDA Profit EPS ROE
o o o/ * o/ * 0 6 1.8%
+17.7A) +12.0A) -22o7A) -79-6/0 HKEent
YoY YoY YoY YoY
Interim Gearing
DPS .
+8.5% +7.0% +30.1% +10x 05 e
(0] (0] (o] (o) (] o
HoH HoH HoH HoH i 33.6%’

ROIC”
HK$2,197m | HK$2,121m HK$209wm 10.0%

*If exclude ESS, adjusted EBITDA
decreasedby7.8%




Financial Performance INTERIM RESULTS FY23/24
Healthcare

° EC
Revenue Mix o Cosins

HKS M HKS M
Medical? Hl Mainland M Cross Border Mainland China Visitors (MCV) in HK & Macau
Il Aesthetic Medical and Beauty and Wellness Il Macau, China Il HK Locals & Macau Locals & Mainland China Locals
Il Other? Il Hong Kong, China . . o R
@ 22,653 a 3,906 a 10,392 a 18,391
mHK$11.0K mHK$8.4K m&HK$10.4K mHK$8.4K
1,982 2,121 1893 1,982 2,121
L i h :
-6.7% 66 +0.2% }
" 59.5% MCV

Recovery
from FY19

-4.0%

+16.3%

873

1,747 |24 1832 QB

666

607 -18.5% +34.5%
5 49!-0': 31.4%
A 25.0%

11158% BaEEd 120 6.0% il 142 6.7%

FY23 1H FY23 2H FY24 1H FY23 1H FY23 2H FY24 1H FY19 1H FY23 1H FY23 2H FY24 1H

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

veterinary services




Financial Performance INTERIM RESULTS FY23/24

° e o ° EC Healthcare
Average Spending Per Visit Per Business Segment based on sales volume* Ogarns
Aesthetic Medical Medical Veterinary
M No. of Customer Visit M No. of Customer Visit M No. of Customer Visit
Il ASP (HKS) per Visit Bl ASP (HKS) per Visit B ASP (HKS) per Visit
451,330 40,180
212,717 187,654 397,438 i

317,458

178,333
159,673

232,212

3,002 KK 3,017

2,860 RZAGA pENER+10.2%

2,816 EEREA

FY21 1H FY22 1H FY231H FY24 1H FY21 1H FY22 1H FY23 1H FY24 1H FY21 1H FY22 1H FY23 1H FY24 1H
No related M&A

* include Aesthetic Medical & retail Medical only



Operation Highlights - Cost Structure and Margin Squeeze INTERIM RESULTS FY23/24

FY19 Margin Squeeze FY231H FY232H FY24 1H
Revenue 100% ontsernenemixhaesfom  100%  100%  100% P
Cost of inventories & * Revenue mixshifting to medical

12'3% * Inflation on medical consumables 136% 149% 157% }

Consumables
* Expansion from 398,000 sq feet to
9.5% 692,000 sqfeet a 11.2% 11.0% 10.1%

Marketing & advertising
expenses

* Increaseinsocialmedia reliance
8-3% and advertisingcosts 5-1% 3-8% 5-1%

* Expansion of headcount from

Employee benefit expenses 24.1% 1,742 to 3,090 25.2% 30.8% 25.2%

* Share option expenses of $32M

Registered practitioner * Shiftto medical specialty

vV VvV Vv

expenses 112 o o 269% 23.9%  27.8%
- . * Increase to support organic growth
openses. 5.4%  memeeonswens 54%  66%  51% P
EBITDA Margin 27.1% 14.3% 8.1% 9.8%
2.6% * Expansion on organic growth 3.5% 3.6% 4.0% }
0.7% * Increase with M&A transactions 2.5% 2.5% 2.4% }
0.1% * Increasing cost of capital 1.7% 1.6% 1.9%
Net Margin 20.8% 56% 0.1% 1.0%



Financial Performance - Existing Business Pre FY19 & M&A Cohort FY19-23 INTERIM RESULTS FY23/24

Revenue Contribution EBITDA Contribution (exciuding Ha overhead and Gan) &5 s =
HKS M LS M
FY24 1H FY24 1H
i 1,613

M&A

409

Margin:
15.9%
201
Margin:
969 22.2%
63 23
221 9 0
19
304 12
30
13
0.2 Margin: -
Margin: 11.1%

1.3%

117

907

158

581
52

2,013 2,262

(0]
205
Margin:
17.8%
598

Margin:
32.8%

257
279
584
7]
53
’

Existing Business




Financial Performance - EBITDA to Net Profit Waterfall & M&A Strategy INTERIM RESULTS FY23/24

" FY24 1H EC Health
.......................... M&A

E . t-
EBITDA Bu’gisnégg 598 571 525 463
(recap)
o Sub-total 598 584 726 720

HQ Overhead
and G&A 124 135 1 3 13
impairment AN A S R A R

Reported
EBITDA “““““

Amortisation T
Depreciation | IS N R

Finance Cost

Net Profit

4A. UPSTREAM
. . . Number of fully
M&A Strategy Goodwill We;ghtedAvg. Welghte(jAvg. integrated o ‘
% stake PSmultiple M&AS Weighted Avg. Suppliers &2
HK$849M remaining useful
> e e 71% 1.6x 12/24 life of 1A as of
) FY24 1H Distribution %
LONGTERM NON-100% STABLE HIGH EBITDA , , Weighted Avg. Return on ‘
PARTNERS BUYOUT MARGIN Intangible Assets Weighted Avg. net profit Invested 7.4 years
PE multiple guarantee period Capital Customer

666
HiS " 9.7x 4.8 years 10.0%

¥ DOWNSTREAM




Financial Performance INTERIM RESULTS FY23/24

Capital Management @
Capital Structure as at 30 Sep 2023 Debt Maturity Profile as at 30 Sep 2023
a )
GEARING 2.4
Average Debt Maturit & Years
RATIO? ° Y
Weighted Average Interest Rate of 4.9‘y
33.6% | Weig g 6
oM 363.6
CASH ON 267.9
HAND?
157.9
HK$662M
HKS$1.0 billion of Sustainability-Linked Loan EETAE.
L was signed in May 2023 FY24 FY25 FY26 FY27

W Bank Borrowings (unsecured) ® Convertible Bond

1. Total debt excluding lease liabilities relating to properties leased for own use divided by total equity
2. Cash and equivalents
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Operation Highlights INTERIM RESULTS FY23/24

EC Healthcare
% 2R ’i«% B

i < nuw ’\ ,
- " I s TR ERR o ; D

Repurchase
Rate?

| » 1 Service Points ; 77.8%
e .

Existing Customer
Revenue
Contribution3

Total GFA ) S A 7§ 1 68.5%
698,000

Customers’

sqft | e Satisfaction Rate*

99.98%

Cus tOn;l er 7 = . )\ Number of Cross
Visit p e , Brand Customers®

679,164 5 0 4 24.53%

1. Based on sales Volume for period excluding non-retail brands 2. Customers of FY23 contribution in FY24 divided by the total revenue in FY23 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



EBITDA Margin Analysis e BEswATE Byazan

Projected Projected

FY19 Margin Squeeze FY231H FY232H FY241H Roll-up Strategies FY24 2H FY25
* Medical inflation

* Gradualrevenue mixchange from . . )
Revenue 100% oniy28% to 62% medical 100%  100%  100% [P - incrcasngorandmesico pendiure 100%  100%

* M&Aand organic growth

Cost of inventories & * Revenue mixshifting to medical

Consumables 123% ¢ Inflation on medical consumables 136% 149% 157% Pl 156% 154%

} * Central procurement tooffsetinflationary
e Upstream supplier partnershipand integration

* Consolidating overlapping & synergetic service

* Expansion from 398,000 sq feet to : . :
9_5% 698,000 sq feet 112% 110% 101% Eomts' with net GFA reduction of 69,446 sqft . 10% 8.7%
* Ramping-up new stores before further expansion

* CRMto enhance CLV

Marketing & advertising
* Qutsourcing supporting function 5% 5%

* Increaseinsocialmedia reliance
expenses 8.3% and advertisingcosts 5.1% 3.8% 5.1%

* Headcount trimfrom 3,090to 2,715 headcount
* Reversal of share option expenses of $7M 22 7% 23 2%

* Workflow optimization and Al automation

* Expansion of headcount from

Employee benefit expenses 24.1% 1,742 to 3,090 25.2% 30.8% 25.2%

* Share option expenses of $32M

¢ Shiftto medical specialty

vV V|V

Registered practitioner * Ramping up of new clinic

expenses 11.2% : E’é’:‘ad“czigr']‘tof:ofr‘;'gg[:(‘)eg‘igcm' 26.5% 23.9% 27.8% « TTIPP strategies execution 27.8% 27.7%
o e . . i Wth

Administrative & other Increase to supportorganicgro « Productivity focus

expenses 5 '4% : ::}/fassttrpu‘ecrgzsrgn I EEEm AT 5 '4% 6-6% 5 0 1% } * Outsourcing of non-core admin function 4.9% 4.9%

EBITDA Margin 27.1% 14.3% 8.1% 9.8% 11.5% 13.5%

Depreciation of owned PP&E 2.6% + Expansion on organicgrowth 3.5% 3.6% 4.0% } * Assume limited organic expansion 4.2% 4.0%
Amortisation of IA 0.7% * Increase with M&A transactions 2.5% 2.5% 2.4% } + Assume no M&A 2.4% 2.2%
0.1% * Increasing cost of capital 1.7% 1.6% 1.9% * Interestrate alreadypeak 2.1% 2.0%

Net Margin 20.8% 56 0.1% 1.0% 2.0% 4.0%



FY23 Baseline Operation Cost Structure Rationalization INTERIM RESULTS Fv23/24

* Excluding new M&A from FY24 / 25 - Surecare & new distribution business %EfHealthcare
* Excluding new organic expansion in FY24 /FY25 - AMAH Vet Hospital EREZR
Saving against FY23 Baseline
Registered Practitioner & n Rental & Related Expense n COGS n Administrative &
Employee Benefit Expenses Other Expenses FY24 T
arget
Headcountreduced by 498 * Rental reduction 97,534 sq ft * Service Mix * Tight control on one-off
’ Backoffice e * Space reduction 3,423 sq ft * CostOptimization expenditure H K 85 M
* Frontline  -332 Dental (1); Aesthetics & Beauty (1)
Office(1);
1HFY24
vs 1HFY23 HKS28M HKSOM HK$2M HK$27 M
* Realizing benefits from 1H24 * Rental reduction: 5,000 sq ft * BPR & automation .
actions with minor headcount .S — 48.134 sq ft FY24 ProleCtEd
reduction, offset by year-end pacereturn: _ ’ 5q 1H: HKS63M
bonus & additional frontline Dental (3); Medical (4); ’
Aesthetics & Beauty (1) 2H: HKS78M

vsohry2s HKSGAM HKSOM HKS$2M HK$3M Hk$141m

VS gig H K$92M H KS].SM H K$4|\/| H K$30M (+66% vs target)

* Fullyeareffectfrom * Full yeareffect from previous * Kickstart centralized * Pressingontight cost control
FY24 headcountreduction rental rates & space reduction procurement with inflation with inflation pressure .
| _ Dressure e FY25 Projected
* Factoredinsalaryincrease & + Spacereturn: 17,889 sq ft * Scalingup digital

edditional manpowertoramp  egical(1;Office (1 ol S 22 DM
a3 HKS150Mm HKS45Mm HKSOM HKS30M



Key Sub-Pillar Business Performance (Including HQ Overhead and G&A) INTERIM RESULTS FY23/24

%Aesthetic Medical Health Screening & Lab Imaging @MedicalSpecialty ﬁf‘ Pain Management (&) Veterinary EC Healthcare
o= 5 : ' % ERRE
INFANCY (0 -24 months) DEVELOPING (25— 48 months) MATURE (Beyond 48 months) e e
A
30% ] 0 ]
Infancy stage constitute 21% of GFA and induces
HKS$31.8M EBITDA loss HK$139.2M
20%
HKS14.6M
Margin
10% HK$3.0M HK$44.1M
Margin
c 10.9%
) HKS6.4M
g Margin
0,
< 0% ' 3.0%
g Margin
@ -1.6%
& .
& 20% Margin Mature.operatlon commar\ds a
- much higher EBITDA margin Rationalization of specific
Margin . .
P pillars to |mp.rove further
_40% EBITDA margin
BITDA By driving further integration
JHK$3.7M “HK$15.3M y driving further integration,
o Margin we will further uplift EBITDA
-59.5% -56.4% margin of individual pillars
-60%
EBITDA : -HK$31.8M EBITDAPer Shop  :-HK$1.8M EBITDA : HK$2.5M EBITDAPer Shop  : HK$0.2M EBITDA : HK$207.5M EBITDAPer Shop  : HK$1.6M
Service Space : 146,627 sq ft Avg.size Per Shop : 8,146 sq ft Service Space : 40,610 sq ft Avg. size Per Shop : 3,384 sq ft Service Space : 510,763 sq ft Avg. size Per Shop : 3,840 sq ft
. Visit Per Shop 12,407 . Visit Per Shop 12,518 . Visit Per Shop : 4,554
No. of Shops 118 ASP Per Visit : HK$3,398 No. of Shops 112 ASP Per Visit : HK$2,052 No. of Shops 1133 ASP Per Visit : HK$2,959
Total Visit Estimated :41,260 Visit Per sq ft :0.3 Total Visit Estimated : 30,210 Visit Per sq ft :0.7 Total Visit Estimated : 605,627 Visit Per sq ft :1.2

* Excluding non-retail 3 BUs with HK$122M reve nue




Corporate Development Strategy Review ~ wreew resuurs e /20

EC Healthcare
NOW Ogarns

YE BUSINESS
2 DEVELOPMENT vV

BEFORE

] T

OPERATIONAL
- } EXCELLENCE “
> SERVICE

} DIGITAL @
TRANSFORMATION

BRANDING

'S5 CULTURE

14



3 Strategic Focus INTERIM RESULTS FY23/24

&‘-) EC I:!E?althcare
>3 Approach LY

n Business Development

* 2022 Hong Kong's medical expenditure represents a HK$243B, 0 BE CriosssRillar Product Proposition to enhance CLV
spanning across public, insurance, corporate medical and direct * B2B (Corporate) 24x7 self-service booking, wellness and medical
customers.

] N ) ) e B2l (Insurance) Branding, Differentiated Product & Service and Savings

* Leverage on our comprehensive proposition, invested in capacity
building with one-stop service model to gain larger market share * B2G (Government) Primary Healthcare Blueprint, Public-Private Partnership

nOperationaI Excellence * Talent Productivity  Cost per service/ customers

* Scalability & Productivity-Focused * Asset Utilization Rent & Equipment ( Imaging, Lab,

* Leverage on technology to step up integration and consolidation Day Procedure Centre)
of overlapping & synergetic operations in proximity « Cost Efficiency Centralization

* Process Efficiency Automation, Business Process Re-engineering
* Governance Operational Standard, Safety & Data Privacy
] Digital Transformation

* Leverage data and digital tech to optimize customer services and * Omni-Channel Marketing  Personalization, speed to market, lower cost
operational processes of acquisition / conversion

* Co-createinnovative service and products via stronger connectivity with * Procurement Inventory management
TTIPP partners e Customer Experience Booking, Registration,

Cross Pillar Referral Workflow

=T




TTIPP Partnership Development T
EC Healthcare

* Signed MOU with RiMag, leading radiology

Technology ‘ RiIMAG operator in China, for knowledge exchange and
— B BB Y = = 8 1R, business expansion

* Signed MOU with Legee, a leading digital & e-

I_ e q ee commerce solution technology platform to enhance
—— We Deliver Result, —— our customer acquisition and e-commerce.
FHBH

* Establish and deepen various strategic
partnerships with exclusive product offerings &
services in Hong Kong & Macau

* Signed MoU with KERRY LOGISTIC
Pl g e to centralise our warehouse, inventory and logistics

Pharmaceutical . TR B2 M owm management
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Outlook INTERIM RESULTS FY23/24

Chairman Message & Key Role LSy

DI - i

Strategic Corporate Corporate
Vision Development Governance

Mr. Tang Chi Fai, Eddy

Founder, Chairman and
Executive Director



Outlook INTERIM RESULTS FY23/24

EC Healthcare Market Outlook and Growth Prospects @ st
Market Trends *  Cautious economic outlook amid prolonged inflation and uncertainties
g

*  Growing healthcare needs driven by aging populations and technology

e Streamlined drug and device approvals by NMPA and GDMPA

@ Favorable Government *  Primary Healthcare Blueprint promoting public-private partnerships
POIiCies and RegUIationS *  CEPAstrengthening cross-border healthcare cooperation

*  GBA population projected to reach 88M by 2030
*  HK population estimated to grow to 7.5-8.5M in 20 years
*  Healthcare spending as a percentage of GDP:
] - Mainland China: 5.6%
[@] Strong Demand Drivers - Hong Kong: 8.5%
- OECD countries: 9.2% (e.g. US 16.6%, France 12.2%, Germany 12.7%)
*  Growing Healthcare Spending per Capita in HK:
- Current: HKS32,804
- CAGR:9.5%

*  Attracting healthcare talent to HK through:
- HK Medical Registration Amendment Bill

L% Cost Efficiency Initiatives - Enhanced Supplementary Labor Scheme (ESLS)/foreign labour import
- Admission Scheme for Mainland Talents and Professionals (ASMTP)

Establishment of HKUST medical school boosting local supply

* Supplementary labor programs to supplement talent needs

/71 Positioned for Long_Term * Leveraging policy support and demand drivers
o ||i *  Optimizing talent pipeline to manage largest cost

GrOWth *  Continuing to deliver innovative services across the GBA
Outlook: Despite short-term uncertainties, underlying fundamentals and initiatives underway indicate significant
opportunities for sustainable growth ahead.
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Appendix BRI RESWATS Fuanjac

Key Financial Metrics S

HKEx Stock Code: 233

For the six months ended 30 September

FY23 1H FY24 1H Changes
Basic Earnings per share (HK cents) 6.8 0.6 (91.2%)
EBITDA margin 14.3% 9.8% (4.5 p.pt)
Net profit margin 5.6% 1.0% (4.6 p.pt)
Dividend per share for the year (HK cents) 5.8 0.5 (91.4%)
Return on equity* 8.7% 1.8% (6.9 p.pt)
Return on average total assets? 4.2% 0.4% (3.8 p.pt)
Financial position 31 Mar 23 30 Sep 23
Current ratio 0.85x 0.88x 3.5%
Gearing ratio (Debt? divided by equity) 30.3% 33.6% +3.3 p.pt
Quick ratio 0.80x 0.81x 1.3%
Cash Conversion Cycle (days)
Average creditors’ turnover days 59 39 (33.9%)
Average debtors’ turnover days 17 21 23.5%
Average inventory turnover days 62 55 (11.3%)

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



Appendix INTERIM RESULTS FY23/24

Disclaimer LYy

HKEx Stock Code: 233

This document does not constitute or form part of and should not be construed as, an offer to sell orissue 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 anyjurisdiction or aninducement 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 documentis 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 orindirectly, in the United States (includingits 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

” o u ” o«

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

»

aims”, “intends”,
“wil

III «“ ” oo ” u
’

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-ooking 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, accountingand economic considerations relevant to the purchase of the Securities. The replication
of any views in this document should be not treated as anindication 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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