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no responsibility for the contents of this announcement, make no representation as to its accuracy 
or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising 
from or in reliance upon the whole or any part of the contents of this announcement.
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(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 2135)

INTERIM RESULTS ANNOUNCEMENT 
FOR THE SIX MONTHS ENDED 30 JUNE 2025

INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of Raily Aesthetic Medicine International 
Holdings Limited (the “Company”) hereby announces the unaudited consolidated results of the 
Company and its subsidiaries (collectively the “Group”) for the six months ended 30 June 2025 
(the “Reporting Period”), together with the comparative unaudited figures for the six months 
ended 30 June 2024 and certain comparative audited figures as at 31 December 2024.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME
For the six months ended 30 June 2025

2025 2024
(Unaudited) (Unaudited)

Notes RMB’000 RMB’000

REVENUE 4 84,598 117,475

Cost of sales (55,463) (69,008)

Gross profit 29,135 48,467

Other income and gains 4 1,302 9,950
Selling and distribution expenses (20,115) (23,687)
Administrative expenses (15,788) (20,207)
Research and development expenses (807) (446)
Other expenses (550) (14,717)
Finance costs (1,398) (1,577)
Share of loss of an associate (51) –
Share of loss of a joint venture (12) (40)

  

LOSS BEFORE TAX 5 (8,284) (2,257)

Income tax expense 6 (1,178) (740)
  

LOSS FOR THE PERIOD (9,462) (2,997)
  

Attributable to:
Owners of the parent (7,570) (1,617)
Non-controlling interests (1,892) (1,380)

  

(9,462) (2,997)
  

LOSS PER SHARE ATTRIBUTABLE TO  
ORDINARY EQUITY HOLDERS OF  
THE PARENT 8
Basic and diluted
– For loss for the period (RMB) (1.36) cents (0.32) cents
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
30 June 2025

30 June 31 December
2025 2024

(Unaudited) (Audited)
Notes RMB’000 RMB’000

NON-CURRENT ASSETS
Property, plant and equipment 9 41,514 45,951
Right-of-use assets 10 42,325 32,365
Goodwill 6,150 6,150
Other intangible assets 42,198 43,906
Investment in an associate 651 702
Investment in a joint venture 416 428
Deferred tax assets 8,729 9,998
Pledged deposits 1,515 1,504
Other non-current assets 12 14,248 18,485

  

Total non-current assets 157,746 159,489
  

CURRENT ASSETS
Inventories and supplies 8,643 14,370
Trade receivables 11 716 1,538
Prepayments, other receivables and  

other current assets 12 37,906 45,656
Restricted cash 149 –
Cash and cash equivalents 35,730 28,870

  

Total current assets 83,144 90,434
  

CURRENT LIABILITIES
Trade payables 13 7,703 7,779
Other payables and accruals 14 25,435 35,515
Contract liabilities 35,091 38,829
Interest-bearing bank and other borrowings 24,451 17,282
Refund liabilities 1,319 2,302
Amount due to independent directors 249 –
Lease liabilities 30,039 12,225
Tax payable 5,993 9,656

  

Total current liabilities 130,280 123,588
  

NET CURRENT LIABILITIES (47,136) (33,154)
  

TOTAL ASSETS LESS CURRENT LIABILITIES 110,610 126,335
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30 June 31 December
2025 2024

(Unaudited) (Audited)
Notes RMB’000 RMB’000

NON-CURRENT LIABILITIES
Lease liabilities 17,271 23,389
Other non-current liabilities 14 3,820 3,957
Interest-bearing bank and other borrowings 1,202 3,471

  

Total non-current liabilities 22,293 30,817
  

Net assets 88,317 95,518
  

EQUITY
Equity attributable to owners of the parent
Share capital 185,748 185,748
Deficits (87,774) (81,614)

  

97,974 104,134
Non-controlling interests (9,657) (8,616)

  

Total equity 88,317 95,518
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
30 June 2025

1. BASIS OF PREPARATION

The interim condensed consolidated financial information for the six months ended 30 June 2025 has been 
prepared in accordance with IAS 34 Interim Financial Reporting . The interim condensed consolidated financial 
information does not include all the information and disclosures required in the annual financial statements, 
and should be read in conjunction with the Group’s annual consolidated financial statements for the year ended 
31 December 2024.

The Group had net current liabilities of RMB47,136,000 as at 30 June 2025. Having taken into account the 
unused banking facilities and the expected cash flows from operating activities, the Directors consider that it is 
appropriate to prepare the financial statements on a going concern basis.

2. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted in the preparation of the interim condensed consolidated financial information 
are consistent with those applied in the preparation of the Group’s annual consolidated financial statements for 
the year ended 31 December 2024, except for the adoption of the following amended International Financial 
Reporting Standards (“IFRSs”) for the first time for the current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and impact of the amended IFRSs are described below:

Amendments to IAS 21 specify how an entity shall assess whether a currency is exchangeable into another 
currency and how it shall estimate a spot exchange rate at a measurement date when exchangeability is lacking. 
The amendments require disclosures of information that enable users of financial statements to understand the 
impact of a currency not being exchangeable. As the currencies that the Group had transacted with and the 
functional currencies of group entities for translation into the Group’s presentation currency were exchangeable, 
the amendments did not have any impact on the interim condensed consolidated financial information.
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3. OPERATING SEGMENT INFORMATION

Six months ended 30 June 2025

Aesthetic 
medical 
services

Consulting 
services

Aesthetic 
medical 

equipment 
products Total

RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment revenue (note 4) :
Sales to external customers 74,937 302 9,359 84,598
Intersegment sales – 985 3,785 4,770

    

Total segment revenue 74,937 1,287 13,144 89,368

Reconciliation:
Elimination of intersegment sales (4,770)

 

Revenue from continuing operations 84,598
 

Segment results (1,787) (1,518) 3,821 516

Reconciliation:
Elimination of intersegment results (353)
Other income and gains, net 752
Group and unallocated expenses (8,607)
Finance costs  

(other than interest on lease liabilities) (592)
 

Loss before income tax (8,284)
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Six months ended 30 June 2024

Aesthetic 
medical 
services

Consulting 
services

Aesthetic 
medical 

equipment 
products Total

RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Segment revenue (note 4) :
Sales to external customers 83,026 29 34,420 117,475
Intersegment sales – – 2,205 2,205

    

Total segment revenue 83,026 29 36,625 119,680

Reconciliation:
Elimination of intersegment sales (2,205)

 

Revenue from continuing operations 117,475
 

Segment results (2,983) (364) 14,439 11,092

Reconciliation:
Elimination of intersegment results (1,983)
Other income and gains, net 911
Group and unallocated expenses (11,878)
Finance costs  

(other than interest on lease liabilities) (399)
 

Loss before income tax (2,257)
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The following table presents the asset and liability information of the Group’s operating segments as at 30 June 
2025 and 31 December 2024.

Aesthetic 
medical 
services

Consulting 
services

Aesthetic 
medical 

equipment 
products Total

RMB’000 RMB’000 RMB’000 RMB’000

Segment assets
30 June 2025 (unaudited) 65,214 6,284 72,033 143,531

    

Corporate and other unallocated assets 97,359
 

Total assets 240,890
 

31 December 2024 (audited) 80,270 8,850 76,337 165,457
    

Corporate and other unallocated assets 84,466
 

Total assets 249,923
 

Segment liabilities
30 June 2025 (unaudited) 87,247 934 1,475 89,656

    

Reconciliation:
Corporate and other unallocated liabilities 62,917

 

Total liabilities 152,573
 

31 December 2024 (audited) 91,427 1,026 18,723 111,176
    

Reconciliation:
Corporate and other unallocated liabilities 43,229

 

Total liabilities 154,405
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4. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

For the six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Revenue from contracts with customers
Aesthetic medical services 74,937 83,026
Aesthetic medical equipment products 9,359 34,420
Consulting services 302 29

  

Total 84,598 117,475

Disaggregated revenue information for revenue from contracts with customers

For the six months ended 30 June 2025

Segments

Aesthetic 
medical 
services

Consulting 
services

Aesthetic 
medical 

equipment 
products Total

RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Types of goods or services
Sale of products – – 9,359 9,359
Services 74,937 302 – 75,239

    

Total 74,937 302 9,359 84,598
    

Geographical market
Chinese Mainland 74,937 302 9,359 84,598

    

Timing of revenue recognition
Goods transferred at a point in time – – 9,359 9,359
Services transferred at a point in time 48,599 – – 48,599
Services transferred over time 26,338 302 – 26,640

    

Total 74,937 302 9,359 84,598
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For the six months ended 30 June 2024

Segments

Aesthetic 
medical 
services

Consulting 
services

Aesthetic 
medical 

equipment 
products Total

RMB’000 RMB’000 RMB’000 RMB’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Types of goods or services
Sale of products – – 34,420 34,420
Services 83,026 29 – 83,055

    

Total 83,026 29 34,420 117,475
    

Geographical market
Chinese Mainland 83,026 29 34,420 117,475

    

Timing of revenue recognition
Goods transferred at a point in time – – 34,420 34,420
Services transferred at a point in time 52,553 – – 52,553
Services transferred over time 30,473 29 – 30,502

    

Total 83,026 29 34,420 117,475

An analysis of other income and gains is as follows:

For the six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Other income
Compensation income 350 –
Interest income 198 171
Investment income 67 97
Government subsidies 60 77
Others 134 76

Total other income 809 421

Gains
Gain on disposal of items of right-of-use assets 285 –
Gain on disposal of items of property, plant and equipment 162 –
Gain on sublease 46 490
Fair value gains on contingent consideration – 9,039

Total gains 493 9,529

Total other income and gains 1,302 9,950
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5. LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/(crediting):

For the six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Cost of supplies consumed 32,622 36,639
Cost of inventories sold 2,955 10,311
Amortisation of intangible assets 1,709 3,036
Depreciation of property, plant and equipment 5,506 5,848
Depreciation of right-of-use assets 4,604 5,468
Lease payments not included in the measurement of lease liabilities 432 126
Auditor’s remuneration 767 707
Employee benefit expense  

(excluding directors’ and chief executive’s remuneration): 
Wages and salaries 26,173 26,487
Equity-settled share option expense 1,291 3,427
Pension scheme contributions 3,207 3,198
Staff welfare expenses 87 537

Impairment of trade receivables, net (6) 33
Impairment of financial assets included in prepayments,  

other receivables and other assets (37) (4)
Impairment of intangible assets – 13,279
Loss on disposal of items of property, plant and equipment 86 109
Gain on disposal of items of right-of-use assets (214) (490)
Promotion and marketing expenses 5,112 6,011
Professional fee 1,766 2,005
Fair value change in contingent consideration – (9,039)
Exchange differences, net 180 187

6. INCOME TAX

The Group is subject to income tax on an entity basis on profits arising in or derived from the jurisdictions in 
which members of the Group are domiciled and operate.

The majority of the Company’s subsidiaries are domiciled in Chinese Mainland. The provision for current 
income tax in Chinese Mainland is based on the statutory rate of 25% of the assessable profits of the Group as 
determined in accordance with the People’s Republic of China (the “PRC”) Corporate Income Tax Law which 
was approved and became effective on 1 January 2008.

Pursuant to the rules and regulations of the Cayman Islands and the British Virgin Islands (“BVI”), the Group is 
not subject to any income tax in the Cayman Islands and the BVI. The subsidiary incorporated in Hong Kong is 
subject to Hong Kong profits tax at the rate of 16.5% (2024: 16.5%) on any estimated assessable profits arising 
in Hong Kong. Pursuant to Caishui 2017 Circular No. 43, 2019 Circular No. 13 and No. 2 Announcement 
of the State Taxation Administration 2019, Ruian Raily Aesthetic Medical Out-patient Department Co., Ltd. 
(“Ruian Raily”), Wuhu Raily Aesthetic Medical Out-patient Department Co., Ltd. (“Wuhu Raily”), Suzhou 
Ruiquan Biosciences Co., Ltd. (“Suzhou Ruiquan”), Hainan Beilifeier Out-patient Department Co., Ltd. 
(“Hainan Beilifeier”), Wuhu Raily Medical Equipment Trading Co., Ltd., Ningbo Zhuerli Beauty Consulting 
Service Co., Ltd., Hangzhou Ruiyan Network Technology Co., Ltd., Shenzhen Ruiquan Management 
Consulting Co., Ltd. and Hangzhou Beilifeier Biopharmaceutical Co., Ltd. (“Hangzhou Beilifeier”), as small 
micro-enterprises, enjoyed a preferential tax rate of 5% (2024: 5%) for the six months ended 30 June 2025.
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For the six months ended 30 June
2025 2024

RMB’000 RMB’000
(Unaudited) (Unaudited)

Current tax
Charge for the year – 3,760
Overprovision in prior years (210) –
Withholding tax 119 375

Deferred tax 1,269 (3,395)
  

Total tax charge for the period 1,178 740

7. DIVIDENDS

No dividends were paid or declared by the Company for the period ended 30 June 2025.

8. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based on the loss for the period attributable to ordinary 
equity holders of the parent and the weighted average number of ordinary shares of 557,077,333 (2024: 
508,330,653) in issue during the period.

The calculation of basic and diluted loss per share is based on:

2025 2024
RMB’000 RMB’000

(Unaudited) (Unaudited)

Loss
Loss attributable to ordinary equity holders of the parent,  

used in the basic and diluted loss per share calculation (7,570) (1,617)

Numbers of shares
2025 2024

Shares
Weighted average number of ordinary shares in issue during  

the period used in the basic loss per share calculation 557,077,333 508,330,653
  

Basic and diluted loss per share (RMB) (1.36) cents (0.32) cents

Because the diluted loss per share amount is decreased when taking share options into account, the share 
options had an anti-dilutive effect on the basic loss per share for the period ended 30 June 2025 and were 
ignored in the calculation of diluted loss per share.
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9. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired assets at a cost of RMB1,423,000 (30 June 
2024: RMB5,277,000).

Assets with a net book value of RMB354,000 were disposed of by the Group during the six months ended 30 
June 2025 (30 June 2024: RMB109,000), resulting in a net loss on disposal of RMB86,000 (30 June 2024: 
RMB109,000).

During the six months ended 30 June 2025, no impairment loss (30 June 2024: Nil) was recognised for any 
property, plant and equipment.

10. RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the Group acquired right-of-use assets at a cost of RMB21,536,000 
(30 June 2024: Nil).

The Group entered into an agreement (the “Agreement”) to purchase a property from Suzhou Maidi Jinggang 
Technology Co., Ltd. (“Suzhou Maidi”) at the consideration of RMB21,437,000. The Agreement has been 
approved by the shareholders of the Company on the annual general meeting of the Company held on 30 May 
2025 (the “2025 AGM”).

The Group signed a six-month rental agreement with Suzhou Maidi on 23 June 2025 including the right to 
acquire and recognised the right-of-use asset and lease liability accordingly.

11. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the reporting period, based on the invoice date, is as 
follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Within 3 months 485 1,537
7 to 12 months 231 1

  

Total 716 1,538
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12. PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Prepayments for inventories and supplies 14,579 11,532
Deposits 18,280 18,482
Refundable earnest money 11,500 16,000
Prepaid expense 1,085 1,369
Prepayments for services 533 446
Other receivables 6,238 16,410

  

52,215 64,239
Impairment allowance (61) (98)

  

Total 52,154 64,141
  

Analysed into
Current 37,906 45,656
Non-current 14,248 18,485

13. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting period, based on the invoice date, is as 
follows:

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Within 90 days 6,415 7,062
91 to 180 days 798 636
181 to 365 days 459 58
Over 365 days 31 23

  

Total 7,703 7,779
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14. OTHER PAYABLES AND ACCRUALS

30 June 
2025

31 December 
2024

RMB’000 RMB’000
(Unaudited) (Audited)

Other payables 10,872 19,803
Payroll payable 9,073 9,290
Advances received 5,197 4,357
Deferred revenue 3,500 3,500
Tax liabilities (other than income tax) 613 2,522

  

Total 29,255 39,472
  

Analysed into
Current 25,435 35,515
Non-current 3,820 3,957

15. EVENTS AFTER THE REPORTING PERIOD

On 4 July 2025, Hainan Super Health Management Co., Ltd. (the “First Investor”) and Bokun Agricultural 
Development (Hainan) Co., Ltd. (the “Second Investor”, together with the First Investor, the “Investors”) 
entered into an investment agreement (the “Investment Agreement”) with Hangzhou Raily Aesthetic Medical 
Hospital Co., Ltd. (“Hangzhou Raily”) and Hainan Beilifeier, pursuant to which: (i) the First Investor agreed 
to subscribe RMB715,000 of the equity interest in Hainan Beilifeier, and the Second Investor agreed to 
subscribe RMB4,290,000 of the equity interest in Hainan Beilifeier. Upon completion of the capital injection 
of RMB5,005,000 by the Investors to Hainan Beilifeier (the “Capital Injection”), the equity interest in Hainan 
Beilifeier held by the First Investor and the Second Investor would be 7.14% and 42.88%, respectively, and 
Hangzhou Raily’s equity interest in Hainan Beilifeier would be changed from 100.00% to 49.98%; and (ii) 
Hangzhou Raily agreed to reduce registered capital of RMB2,855,000 in Hainan Beilifeier to reduce the 
accumulated loss for previous years (the “Capital Reduction”). Upon completion of the Capital Reduction, 
the equity interest in Hainan Beilifeier held by Hangzhou Raily would be further changed from 49.98% to 
30.00%, and the equity interest in Hainan Beilifeier held by the First Investor and the Second Investor would be 
changed to 10.00% and 60.00%, respectively. As the Company’s interest in Hainan Beilifeier would decrease 
from 100.00% to 30.00% upon completion of the Capital Injection and the Capital Reduction, the transactions 
contemplated under the Investment Agreement constitute a deemed disposal of equity interest in Hainan 
Beilifeier (the “Deemed Disposal”).

As Hangzhou Beilifeier decides to have strategic focus on the business of the sales of aesthetic medical 
equipment products and plans to apply for the medical device business licence, and the business of aesthetic 
medical services together with the medical practice licence of Hangzhou Beilifeier has been ceased by the 
Company in accordance with the PRC laws and regulations, the restrictions on foreign ownership in the 
business of providing aesthetic medical services are no longer applicable to Hangzhou Beilifeier. On 15 August 
2025, Hangzhou Beilifeier, Hangzhou Raily Beauty Consultation Co., Ltd. (“Raily Beauty Consultation”) 
and Mr. Fu Haishu have entered into agreements to (i) transfer all equity interests held by Mr. Fu Haishu in 
Hangzhou Beilifeier to Raily Beauty Consultation; and (ii) unwind the agreements entered into by Hangzhou 
Beilifeier, Raily Beauty Consultation and Mr. Fu Haishu on 1 January 2019, comprising the business 
cooperation agreement, the exclusive option agreement, the equity pledge agreement and the voting rights 
proxy agreement (the “Contractual Arrangements”).
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is a leading aesthetic medical service provider located in the Yangtze River Delta 
region, the PRC, and our main business is to offer a number of high-quality aesthetic medical 
services to meet the different aesthetic and anti-aging objectives of our clients, including aesthetic 
surgery services, minimally-invasive aesthetic services and aesthetic dermatology services. At 
the same time, we are engaged in aesthetic medical management consulting services and sales 
of aesthetic medical equipment products, and we have invested in research and development (the 
“R&D”) and production of aesthetic medical equipment products. We have operated across the 
upstream, midstream and downstream sectors of the aesthetic medical industry.

For the Reporting Period, our revenue in the first half of the year declined due to the slowdown 
in the overall growth of the aesthetic medical market in China (according to the China Aesthetic 
Medical Industry Outlook 2025（《中國醫美行業2025年度洞悉報告》）jointly published by 
Deloitte China, Chinese Association of Plastics and Aesthetics and Allergan Aesthetics), intense 
market competition, and differentiated consumer demand. Our revenue was approximately 
RMB84.6 million for the Reporting Period, representing a decrease of approximately 28.0% from 
approximately RMB117.5 million for the corresponding period in 2024. Our loss for the Reporting 
Period was approximately RMB9.5 million (six months ended 30 June 2024: loss of approximately 
RMB3.0 million) and loss attributable to shareholders of the parent was approximately RMB7.6 
million (six months ended 30 June 2024: loss attributable to shareholders of the parent of 
approximately RMB1.6 million).

For the Reporting Period, we had approximately 24,200 active aesthetic medical clients, 
representing a decrease of approximately 23.7% as compared to approximately 31,700 active 
clients for the first half of 2024. The number of new clients and repeat clients was approximately 
8,700 and 15,500, respectively, representing a decrease of approximately 28.1% and 20.9%, 
respectively, as compared to approximately 12,100 new clients and approximately 19,600 repeat 
clients for the six months ended 30 June 2024. The decreases were primarily attributable to the 
intensified market competition, which resulted in an increase in client mobility. For the Reporting 
Period, the average consumption per client for our aesthetic medical services was approximately 
RMB3,100, representing an increase of approximately 18.3% from the average consumption per 
client of approximately RMB2,621 for the six months ended 30 June 2024.

We have gradually moved forward with the following development planning and strategic layout:

1. Enhance the productivity of non-surgical procedure services rooms

Non-surgical procedures hold a leading position in the aesthetic medical market due to their 
advantages, which include non-invasive or minimally invasive, low risk, quick recovery, 
safety, convenience, and affordability. The Group will continue to introduce cutting-edge 
aesthetic medical technologies, equipment and medications, and will expand the investment 
in minimally-invasive aesthetic services and aesthetic dermatology services rooms, thereby 
strengthening our capabilities in non-surgical aesthetic medical services, enhancing customer 
loyalty and improving brand reputation. We remain confident in the long-term growth 
prospects of our medical institutions. While enhancing productivity of our services rooms, 
we will also diversify our service offering, improve professional capabilities of our medical 
teams, and strengthen client communication and care.



17

The following table sets forth certain operating data of our aesthetic medical institutions as 
of 30 June 2025:

Aesthetic medical institution
Date of 
establishment

Approximate 
gross  

floor area  
(sq.m.)

Number of 
minimally-

invasive 
aesthetic 
services 

rooms

Number of 
dermatology 
department 

services 
rooms

Number  
of other 
services 

rooms

Hangzhou Raily August 2013 5,900 23 32 21
Ruian Raily March 2013 2,900 6 17 4
Wuhu Raily July 2015 2,900 8 18 10
Hainan Beilifeier1 June 2022 800 3 2 2    

Total 12,500 40 69 37

Note:

1. On 4 July 2025, Hainan Beilifeier entered into the Investment Agreement with Hangzhou Raily and the 
Investors. The Company’s interest in Hainan Beilifeier would decrease from 100.00% to 30.00% upon 
completion of the Deemed Disposal. For details, please refer to the section headed “EVENTS AFTER 
THE REPORTING PERIOD” in this announcement.

2. Control costs and optimise personnel structure

We will regularly review and assess all costs and expenses, including employee salaries, 
promotion expenses, equipment maintenance and material procurement, and then come up 
with reasonable budgets. We will negotiate for more favourable procurement prices and 
payment terms and rationalise procurement plans to reduce inventory backlogs. We will also 
reasonably allocate human resources and optimise post setups to ensure that employees’ 
positions and working hours are reasonably arranged, and will allocate additional staff during 
peak periods to enhance work efficiency. Additionally, we will develop training programmes 
to provide tailored training courses to employees based on their job requirements and career 
development plans. We will also establish a scientific performance evaluation system, 
recruitment plans and selection criteria to attract and retain more talented candidates.
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3.  Expand diversified sales channels

We will adopt diversified sales channels based on factors such as our positioning, product 
characteristics, and market demand. In addition to continuing to disseminate product 
information via Internet platforms, placing advertisements through search engines, and 
interacting with consumers through social media accounts to achieve targeted marketing, 
we will also leverage third-party platforms for sales, strengthen cooperation with suppliers, 
distributors and agents, engage in joint marketing campaigns with other companies and 
organise more promotional activities to jointly promote our products, and strive to expand 
sales channels and enhance operational efficiency by integrating resources and leveraging 
complementary strengths with our partners. Additionally, we will make more efforts to 
establish cooperative relationships with industry associations and organisations to gain more 
sales opportunities and market information, and actively seek cooperation with enterprises 
or organisations in related industries to jointly plan and carry out diversified marketing 
activities.

4.  Establish an R&D and manufacturing platform for advanced aesthetic medical 
equipment products

The domestic market for dermal fillers is currently showing a trend of steady expansion. 
Filler injections primarily comprise materials such as hyaluronic acid, collagen, and 
regenerative products. Currently, the market share of collagen fillers is relatively small, 
the number of brands is not yet saturated, and there is still room for development. Suzhou 
Ruiquan, a subsidiary of the Group, is dedicated to develop and sell subcutaneous injection 
products. Its factory covers an area of approximately 4,660 sq.m. and is expected to officially 
commence operations in 2028. Suzhou Ruiquan is actively engaged in the preparation for the 
application for a Class III medical device registration certificate from the National Medical 
Products Administration (the “NMPA”), currently in the injection sample testing phase. 
We will continue to collaborate with well-known universities and colleges in China to build 
an R&D and manufacturing platform for aesthetic medical equipment products through 
joint planning, R&D and manufacturing, and consolidate the Group’s position as a leading 
supplier of non-surgical aesthetic medical services and products in the upstream sector of the 
aesthetic medical industry.

5. Expand brand influence and corporate scale

In order to accelerate the broadening and deepening of the Group’s aesthetic medical 
footprint, and further consolidate our leading position in the aesthetic medical market, we 
will continuously improve the quality of our products and services, enhance promotional 
effectiveness, increase brand exposure, and elevate brand awareness and influence. 
Additionally, we will flexibly adjust our merger and acquisition strategy in response to 
changes in the economic landscape, and may consider acquiring suitable aesthetic medical 
institutions or pharmaceutical and medical equipment distribution companies at reasonable 
costs.
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FINANCIAL REVIEW

Revenue

The following table sets forth our revenue by service offerings for the Reporting Period:

Six months ended 30 June
2025 2024

Revenue
% of the total 

revenue Revenue
% of the total 

revenue Change
RMB’000 % RMB’000 % %

(Unaudited) (Unaudited)

Aesthetic medical services 74,937 88.6 83,026 70.7 (9.7)
Aesthetic surgery services 2,741 3.2 2,586 2.2 6.0
Minimally-invasive aesthetic services 38,404 45.4 40,134 34.2 (4.3)
Aesthetic dermatology services 33,110 39.2 39,772 33.9 (16.8)
Others (Note) 682 0.8 534 0.4 27.7

Sales of aesthetic medical  
equipment products 9,359 11.1 34,420 29.3 (72.8)

Aesthetic medical management  
consulting services 302 0.3 29 – 941.4     

84,598 100.0 117,475 100.0 (28.0)

Note:  Others primarily consist of aesthetic dental services and ancillary services such as anaesthetic services, 
nursing services for inpatients and physical examination services.

We generated revenue primarily from the sales of aesthetic medical equipment products and the 
provision of aesthetic medical services. Aesthetic medical equipment products primarily comprise 
(i) collagen injection products (Bellafill); (ii) surgical implant; and (iii) aesthetic medical skincare 
products. Bellafill, a Class III medical device product approved by the NMPA with the registration 
certificate number “Guo Xie Zhu Jin 20243130041 (國械註進 20243130041)” and the official 
name “Collagen and PMMA Subdermal Implant System for Plastic Surgery”, is designed for 
injection into the deep dermis to correct moderate to severe nasolabial folds.

Aesthetic medical services primarily include (i) aesthetic surgery services, which are invasive and 
are performed to alter the appearance of various parts of the face or body, such as eyes, nose, face 
and breast; (ii) minimally-invasive aesthetic services, which involve minimal penetration into the 
body tissue with no surgical incisions; and (iii) aesthetic dermatology services, which primarily 
comprise aesthetic energy-based procedures performed with equipment that utilise various forms 
of energy such as laser, radiofrequency and intense pulsed light for various purposes such as acne, 
scar and pigments removal, skin rejuvenation, skin lifting and tightening, and hair removal.
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According to the China Aesthetic Medical Industry Outlook 2025 (《中國醫美行業2025年度
洞悉報告》) jointly published by Deloitte China, Chinese Association of Plastics and Aesthetics 
and Allergan Aesthetics, as the economic environment in 2025 is complex with a fragmented 
consumer market, the industry is transitioning from “scale expansion” to “value reconstruction”, 
characterized by slowed institutional growth, rising customer acquisition costs, shortages of 
medical professionals with uneven distribution, and stricter regulatory compliance. In recent 
years, in addition to the continuous expansion of traditional aesthetic medical institutions, more 
e-commerce platforms and cosmetics companies have been rushing into the downstream segment 
of aesthetic medical industry, further intensifying industry competition. As more upstream 
aesthetic medical companies emerge, the aesthetic medical products approved for launch will 
record an increase, driving the intensified market competition among upstream suppliers.

For the Reporting Period, our revenue was approximately RMB84.6 million, representing a 
decrease of approximately 28.0% as compared with approximately RMB117.5 million for the 
six months ended 30 June 2024. For the Reporting Period, our revenue from aesthetic medical 
services was approximately RMB74.9 million, representing a decrease of approximately 9.7% 
from approximately RMB83.0 million for the six months ended 30 June 2024 as the increase 
in consumption per client was not sufficient to offset the impact of the decrease in the number 
of active clients due to intense industry competition, resulting in a decrease in revenue from 
minimally-invasive aesthetic services and aesthetic dermatology services.

Our revenue from minimally-invasive aesthetic services for the Reporting Period was 
approximately RMB38.4 million, representing a decrease of approximately 4.3% from 
approximately RMB40.1 million for the six months ended 30 June 2024. Our revenue from 
aesthetic dermatology services for the Reporting Period was approximately RMB33.1 million, 
representing a decrease of approximately 16.8% from approximately RMB39.8 million for the six 
months ended 30 June 2024, which was attributable to the decrease in active clients. Our revenue 
from aesthetic surgery services for the Reporting Period was approximately RMB2.7 million, 
representing an increase of approximately 6.0% from approximately RMB2.6 million for the six 
months ended 30 June 2024.

For the Reporting Period, the revenue from the sales of aesthetic medical equipment products 
was approximately RMB9.4 million, representing a decrease of approximately 72.8% from 
approximately RMB34.4 million for the six months ended 30 June 2024, which was attributable 
to intensified market competition and adjustments to the sales mix during the Reporting Period, 
resulting in a sales performance decline in the first half of 2025.

Our revenue from aesthetic medical management consulting services for the Reporting Period was 
approximately RMB0.3 million, which was increased from approximately RMB0.03 million for 
the six months ended 30 June 2024.

Cost of sales

Our cost of sales mainly includes cost of supplies consumed and staff costs. Our cost of sales 
for the Reporting Period was approximately RMB55.5 million, representing a decrease of 
approximately 19.6% from approximately RMB69.0 million for the six months ended 30 
June 2024. The decrease in our cost of sales was primarily attributable to the decrease in sales 
performance of aesthetic medical services and aesthetic medical equipment products.
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Our cost of sales by nature is as follows:

Six months ended 30 June
2025 2024 Change 

%RMB’000 % RMB’000 %
(Unaudited) (Unaudited)

Cost of supplies consumed 32,622 58.8 36,639 53.1 (11.0)
Cost of inventories sold 2,955 5.4 10,311 14.9 (71.3)
Staff costs 13,485 24.3 14,638 21.2 (7.9)
Others 6,401 11.5 7,420 10.8 (13.7)

     

55,463 100.0 69,008 100.0 (19.6)

Gross Profit

For the Reporting Period, our gross profit amounted to approximately RMB29.1 million, 
representing a decrease of approximately 39.9% from approximately RMB48.5 million for the 
six months ended 30 June 2024, which was attributable to the decrease in sales performance of 
aesthetic medical equipment products. During the Reporting Period, our gross profit margin was 
approximately 34.4%, which was 41.3% for the first half of 2024.

The following table sets forth our gross profit and gross profit margin by service offerings for the 
Reporting Period:

Six months ended 30 June
2025 2024

Gross  
Profit

Gross  
Profit 

Margin
Gross  
Profit

Gross  
Profit  

Margin

Change  
in Gross 

Profit

Change in 
Gross Profit 

Margin
RMB’000 % RMB’000 % % %

(Unaudited) (Unaudited)

Aesthetic medical services 22,573 30.1 24,329 29.3 (7.2) 0.8
Aesthetic surgery services (1,456) (53.1) (1,152) (44.5) 26.4 (8.6)
Minimally-invasive aesthetic services 14,155 36.9 13,399 33.4 5.6 3.5
Aesthetic dermatology services 11,708 35.4 14,382 36.2 (18.6) (0.8)
Others (Note) (1,834) (268.9) (2,300) (430.7) (20.3) 161.8

Sales of aesthetic medical  
equipment products 6,404 68.4 24,109 70.0 (73.4) (1.6)

Aesthetic medical management  
consulting services 158 52.3 29 100.0 444.8 (47.7)

      

29,135 34.4 48,467 41.3 (39.9) (6.9)
      

Note:  Others primarily consist of aesthetic dental services and ancillary services such as anaesthetic services, 
nursing services for inpatients and physical examination services.
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For the Reporting Period, the total gross profit of our aesthetic medical services was approximately 
RMB22.6 million, representing a decrease of approximately 7.2% from approximately RMB24.3 
million for the six months ended 30 June 2024, of which the gross profit of our minimally-invasive 
aesthetic services was approximately RMB14.2 million, representing an increase of approximately 
5.6% from approximately RMB13.4 million for the six months ended 30 June 2024. The total 
gross profit of the sales of aesthetic medical equipment products during the Reporting Period 
was approximately RMB6.4 million, representing a decrease of approximately 73.4% from 
approximately RMB24.1 million for the six months ended 30 June 2024, which was primarily 
attributable to the diversified categories of injection products, resulting in intensified market 
competition.

For the Reporting Period, the total gross profit margin of our aesthetic medical services was 
approximately 30.1%, representing an increase of approximately 0.8 percentage point from 
approximately 29.3% for the six months ended 30 June 2024. The gross profit margin of the sales 
of aesthetic medical equipment products was approximately 68.4%, representing a decrease of 
approximately 1.6 percentage points from approximately 70.0% for the six months ended 30 June 
2024, which was mainly attributable to the adjustments to the structure of our aesthetic medical 
equipment products.

Other Income and Gains

Our other income and gains for the Reporting Period amounted to approximately RMB1.3 million, 
representing a decrease of approximately RMB8.7 million from approximately RMB10.0 million 
for the six months ended 30 June 2024. Such decrease was mainly attributable to the decrease in 
fair value gains on contingent consideration.

Selling and Distribution Expenses

Our selling and distribution expenses for the Reporting Period amounted to approximately 
RMB20.1 million, representing a decrease of approximately RMB3.6 million from approximately 
RMB23.7 million for the six months ended 30 June 2024. The decrease in such expenses was 
mainly attributable to lower promotion expenses resulting from adjustments of online promotion 
platforms, though the promotional effects have not yet become prominent, as well as the 
integration of personnel within the Group, which has led to a corresponding reduction in personnel 
expenses and rental related expenses.

Administrative Expenses

Our administrative expenses for the Reporting Period amounted to approximately RMB15.8 million, 
representing a decrease of approximately RMB4.4 million from approximately RMB20.2 million for the 
six months ended 30 June 2024. The decrease in such expenses was mainly attributable to the integration 
of personnel within the Group during the Reporting Period, resulting in a corresponding reduction in 
personnel expenses and intermediary team service expenses. Our administrative expenses primarily 
comprised intermediary team service expenses, staff costs, rental related expenses, utility, depreciation 
expenses and other administrative office expenses.
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Other Expenses

Our other expenses for the Reporting Period amounted to approximately RMB0.6 million (six 
months ended 30 June 2024: approximately RMB14.7 million). The decrease in such expenses 
was mainly attributable to the decrease in asset impairment loss.

Finance Costs

Our finance costs for the Reporting Period amounted to approximately RMB1.4 million (six 
months ended 30 June 2024: approximately RMB1.6 million). Our finance costs primarily 
comprised interest on lease liabilities and interest on bank and other borrowings.

Income Tax Expenses

Our income tax expenses represent our total current income tax and deferred tax expenses/credits 
under the relevant PRC income tax policies and regulations. We recorded income tax expenses 
of approximately RMB1.2 million for the Reporting Period (six months ended 30 June 2024: 
approximately RMB0.7 million).

Total Comprehensive Loss for the Reporting Period and Total Loss Attributable to Owners 
of the Parent

The Group recorded a loss of approximately RMB9.5 million for the Reporting Period (six months 
ended 30 June 2024: loss of approximately RMB3.0 million). Loss for the Reporting Period 
attributable to owners of the parent was approximately RMB7.6 million (six months ended 30 June 
2024: loss attributable to owners of the parent of approximately RMB1.6 million).

LIQUIDITY AND FINANCIAL RESOURCES AND CAPITAL STRUCTURE

We maintained a strong financial position with cash and bank balances and time deposits of 
approximately RMB35.9 million as at 30 June 2025 (31 December 2024: approximately RMB28.9 
million). Our net current liabilities were approximately RMB47.1 million as at 30 June 2025 
(31 December 2024: net current liabilities of approximately RMB33.2 million). Taking into 
account the financial resources available to the Group, including cash and cash equivalents on 
hand, cash generated from operations and available facilities of the Group, and after diligent and 
careful investigation, the Directors are of the view that the Group has sufficient working capital 
required for the Group’s operations at present. As at 30 June 2025, the Group had unutilised bank 
facilities for working capital purposes of approximately RMB7.0 million (31 December 2024: 
approximately RMB13.0 million).

Lease Liabilities

As at 30 June 2025, the Group had lease liabilities of approximately RMB47.3 million (31 
December 2024: approximately RMB35.6 million).

Capital Commitments

As at 30 June 2025, the Group had no contracted, but not provided for commitments (31 December 
2024: Nil).
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Capital Expenditure

During the Reporting Period, the Group acquired equipment and leasehold improvements 
amounting to approximately RMB1.4 million (six months ended 30 June 2024: equipment and 
leasehold improvements amounting to approximately RMB4.3 million).

INDEBTEDNESS

Interest-bearing Bank Borrowings

As at 30 June 2025, the Group had approximately RMB20.0 million outstanding interest-bearing 
bank borrowings (31 December 2024: approximately RMB13.0 million), of which approximately 
RMB20.0 million are at fixed interest rates (31 December 2024: approximately RMB13.0 million).

As at 30 June 2025, all of the bank borrowings were repayable within one year. All the borrowings 
are denominated in Renminbi.

Secured Loans

As at 30 June 2025, the Group had approximately RMB5.7 million outstanding secured loans (31 
December 2024: approximately RMB7.8 million), of which RMB5.7 million are at fixed interest 
rates (31 December 2024: RMB7.8 million).

As at 30 June 2025, secured loans of approximately RMB4.5 million are repayable within one 
year and secured loans of approximately RMB1.2 million are repayable within one to two years. 
All the loans are denominated in Renminbi.

Treasury Policies

The Group adopts a prudent approach towards its treasury policies. The Group strives to reduce 
exposure to credit risk by performing ongoing credit evaluations of the financial conditions of its 
customers. To manage liquidity risk, the Board closely monitors the Group’s liquidity position to 
ensure that the liquidity structure of the Group’s assets, liabilities and commitments can meet its 
funding requirements.

CONTINGENT LIABILITIES AND GUARANTEES

As at 30 June 2025, the Group had no significant contingent liabilities and guarantees (31 
December 2024: Nil).

PLEDGE OF ASSETS

As at 30 June 2025, the lease arrangements were secured by the Group’s pledged deposits of 
RMB1.5 million (31 December 2024: lease arrangements secured by the Group’s pledged deposits 
of RMB1.5 million).
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GEARING RATIO

Gearing ratio is calculated by dividing total liabilities by total equity as at 30 June 2025 and multiplying 
the result by 100%. As at 30 June 2025, the Group had total debt of approximately RMB152.6 million 
(31 December 2024: approximately RMB154.4 million) and gearing ratio is approximately 172.8% (31 
December 2024: approximately 161.7%).

INTEREST RATE RISK

The Group has no significant interest rate risk as all of its borrowings bore interest at fixed rates.

EXCHANGE RATE FLUCTUATION RISK

As we have deposited with licensed banks certain financial assets that are denominated in Hong Kong 
dollars, we may be exposed to the risk of exchange rate fluctuations between Hong Kong dollars 
and Renminbi. The Group currently does not have a foreign currency hedging policy. However, the 
management will monitor foreign exchange exposure closely and will consider to adopt a proactive 
but prudent approach to minimise the relevant exposure when necessary.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

Save as disclosed in this announcement and in the prospectus of the Company dated 15 December 
2020, the Group did not have plans for making material investments or acquiring capital assets 
as at 30 June 2025. Thereafter, the Group may continue to focus on sales of aesthetic medical 
equipment products and may consider to invest further in related business.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, we have 289 employees in the PRC (31 December 2024: 290).

Number of Employees

Function
30 June  

2025
31 December 

2024

Management 7 6
Physicians and medical staff 115 121
Sales, marketing, client service and other business staff 124 128
Finance and administration staff 43 35

  

Total 289 290

For the Reporting Period, our staff costs amounted to approximately RMB30.3 million (six months 
ended 30 June 2024: approximately RMB31.0 million), the share option expenses amounted to 
approximately RMB1.4 million (six months ended 30 June 2024: approximately RMB3.7 million), 
and the total staff costs amounted to approximately RMB31.7 million (six months ended 30 June 
2024: approximately RMB34.7 million), accounting for approximately 37.5% (six months ended 
30 June 2024: approximately 29.6%) of our total revenue for the Reporting Period.
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We believe that we have provided our physicians and medical staff with competitive compensation 
packages, medical education opportunities and a professional work environment. We will review 
the performance of our physicians and medical staff at least once a year. According to our internal 
control policy, the results of such reviews will be taken into consideration in the determination 
of salary, bonus awards and promotion. The human resources department at our headquarters 
maintains the license records of our physicians and medical staff and regularly reviews their 
profiles to ensure compliance with the relevant laws and regulations in the PRC. Our Directors’ 
remuneration will be reviewed by the remuneration committee of the Company once a year to 
ensure it remains at a market-comparable level.

Remuneration is determined based on factors such as comparable market salaries, work 
performance, time investment and the individual responsibilities. The Group provides the 
employees with relevant internal and/or external training from time to time. In addition to basic 
salaries, we also provide year-end bonuses to outstanding employees in order to attract and retain 
qualified employees, so that they can contribute more to the Group.

The employees of the Group in the PRC are required to participate in the central pension scheme 
operated by the local municipal government. The Group is required to contribute a certain 
percentage of its payroll costs to this central pension scheme. The contributions vest fully once 
made and are charged to profit or loss as they become payable in accordance with the rules of the 
central pension scheme.

As of 30 June 2025, there were no forfeited contributions (by the Group on behalf of employees 
who leave the pension scheme prior to vesting fully of such contributions) available for the Group 
to reduce the existing level of contributions.

USE OF PROCEEDS

The Company was successfully listed on The Stock Exchange of Hong Kong Limited (the “Stock 
Exchange”) on 28 December 2020 (the “Listing”). The net proceeds from the Listing (including 
exercise of the over-allotment options and after deducting the underwriting fees, commission and 
all related expenses in connection with the Listing) amounted to approximately HK$81.7 million 
(the “Net Proceeds”), which was based on the issuing price of HK$0.4 per share and the actual 
expenses related to the Listing. As at the date of this announcement, HK$8.4 million out of the 
Net Proceeds for organic growth remains unutilised, while other proceeds have been fully utilised.
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The following table sets forth a summary of the utilisation of the Net Proceeds as at 30 June 2025:

Purpose
Percentage to 
total amount

Planned use of 
net proceeds

Actual use of 
proceeds 

up to 
30 June 2025

Unutilised 
amount as at 
30 June 2025

Expected timeline 
of full utilisation 
of the remaining 
proceeds

HK$ million HK$ million HK$ million

Expanding our aesthetic medical  
institution network 71.0% 58.0 49.6 8.4 31 December 2025
–  Renovation and expansion of existing  

aesthetic medical institutions 28.0% 22.9 22.9 –
– Organic growth 28.0% 22.9 14.5 8.4 31 December 2025
– Strategic acquisitions 15.0% 12.2 12.2 –

Acquire new aesthetic medical service  
equipment and treatment consumables  
to extend the spectrum of our treatment  
services offered in our current aesthetic  
medical institutions 11.0% 9.0 9.0 –

Actively promote our brand 8.0% 6.5 6.5 –
General working capital 10.0% 8.2 8.2 –

    

Total 100.0% 81.7 73.3 8.4
    

On 26 February 2024, the Company proposed to raise gross proceeds of up to approximately 
HK$20.8 million before expenses, by way of rights issue, by issuing up to 140,728,521 rights 
shares (the “Rights Shares”) (assuming no further issue or repurchase of shares of the Company 
on or before 28 March 2024 (the “Record Date”), other than the full exercise of the exercisable 
share options of the Company and all the Rights Shares will be taken up and without taking into 
account the proceeds from the exercise of the exercisable share options of the Company) with an 
aggregate nominal value of approximately HK$54.8 million at the subscription price of HK$0.148 
per Rights Share (net price of HK$0.138 per Rights Share) on the basis of one (1) Rights Share 
for every three (3) consolidated shares held by the qualifying shareholders of the Company at the 
close of business on the Record Date (the “Rights Issue”). The Rights Issue became effective 
on 25 April 2024. The Company issued and allotted 139,269,333 new shares pursuant to the 
Rights Issue. In view of the Group’s business expansion plans and the unsatisfactory financial 
performance over the past few years due to the COVID-19 pandemic, the Directors consider that 
it is commercially reasonable and justifiable to obtain external financing to develop and expand its 
business with a view to achieving improvement of the Group’s financial performance and future 
business prospects.

The gross proceeds from the Rights Issue are approximately HK$20.6 million and the net proceeds 
from the Rights Issue after expenses are approximately HK$19.0 million. As at the date of this 
announcement, HK$7.6 million out of the net proceeds remains unutilised.
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The following table sets forth a summary of the utilisation of the net proceeds from the Rights 
Issue as at 30 June 2025:

Purpose
Percentage to 
total amount

Planned 
use of net 
proceeds

Actual use of 
proceeds 

up to 
30 June 2025

Unutilised 
amount as at 
30 June 2025

Expected timeline 
of full utilisation 
of the remaining 
proceeds

HK$ million HK$ million HK$ million

Acquisition of equipment and raw  
materials necessary to initiate  
the manufacturing process 50.0% 9.5 9.5 –

Registration filing of aesthetic  
medical equipment products  
with the NMPA, including  
clinical trials which are integral  
to the registration process 40.0% 7.6 – 7.6 31 March 2026

General working capital 10.0% 1.9 1.9 –
    

Total 100.0% 19.0 11.4 7.6

PROSPECTS

China’s aesthetic medical industry started relatively late but has developed rapidly. It is a 
comprehensive industry integrating medicine, aesthetics, and technology, among other fields. In 
recent years, with the improvement of people’s living standards and the growing pursuit of beauty, 
the market size of the aesthetic medical industry has continued to expand. The government has 
also been strengthening its regulation on the aesthetic medical market by introducing a series of 
policies to regulate market order and crack down on illegal medical practices. These measures 
have safeguarded the healthy development of the industry, which is now moving towards a 
more compliant, professional, personalised and technology-empowered model. Consumers are 
increasingly demanding higher quality and safety of aesthetic medical services. Non-invasive 
treatments and personalised solutions have emerged as the two core highlights in the aesthetic 
medical field. With the rapid development of cutting-edge technologies such as biotechnology and 
nanotechnology, the safety and efficacy of aesthetic medical materials have been greatly improved. 
It is expected that more new materials will be approved for launch in the future, providing more 
and safer options for beauty seekers.

While the industry faces multiple challenges and market competition is becoming increasingly 
fierce, the overall development trend remains positive, and the future looks promising.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed any listed 
securities (including sale of treasury shares) of the Company during the Reporting Period.

INTERIM DIVIDEND

The Board resolved not to declare any interim dividend for the Reporting Period (six months 
ended 30 June 2024: Nil).

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed 
Issuers (the “Model Code”) as set out in Appendix C3 to the Rules Governing the Listing of 
Securities on the Stock Exchange (the “Listing Rules”) as the code of conduct for securities 
transactions by the Directors.

The Company has made specific enquiries with all Directors, and all Directors have confirmed that 
they have complied with the required standards as set out in the Model Code during the Reporting 
Period.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to principles of good corporate governance consistent with prudent 
management and enhancement of shareholder value, which emphasise transparency, accountability 
and independence.

The Company has adopted the code provisions as set out in Part 2 of the Corporate Governance 
Code (the “CG Code”) contained in Appendix C1 to the Listing Rules.

During the Reporting Period, the Company has complied with all applicable code provisions in the 
CG Code.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s articles of association or the 
laws of the Cayman Islands, which would oblige the Company to offer new shares on a pro-rata 
basis to its existing shareholders.

AUDIT COMMITTEE

The composition of the audit committee of the Company (the “Audit Committee”) is as follows:

Independent Non-executive Directors

Mr. Liu Teng (Chairman)
Mr. Cao Dequan
Ms. Yang Xiaofen
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The Board has established the Audit Committee with written terms of reference in compliance 
with Rule 3.22 of the Listing Rules and paragraph D.3 of the CG Code. The primary duties of the 
Audit Committee are to provide oversight of the financial reporting process, the audit process, the 
mechanism of internal control and compliance with laws and regulations, appointment of external 
auditors and perform further duties and responsibilities as assigned by our Board from time to 
time.

The Audit Committee has reviewed and approved the unaudited condensed consolidated financial 
information of the Group for the Reporting Period and the interim report and this announcement 
of the Group for the Reporting Period prior to approval by the Board. The Audit Committee has 
no disagreement with the accounting treatment in the unaudited interim financial statements and 
this announcement. The Company’s Auditor, Ernst & Young, has reviewed the unaudited interim 
financial information of the Group for the Reporting Period in accordance with Hong Kong 
Standard on Review Engagements 2410, “Review of Interim Financial Information Performed 
by the Independent Auditor of the Entity” issued by the Hong Kong Institute of Certified Public 
Accountants.

MAJOR EVENTS DURING THE REPORTING PERIOD

On 7 March 2025 (after trading hours), Suzhou Ruiquan, an indirect non wholly-owned subsidiary 
of the Company, and Suzhou Maidi, entered into the Agreement, pursuant to which Suzhou 
Ruiquan agreed to acquire and Suzhou Maidi agreed to sell, the property situated at Units 101, 
201, 301, 401, Building 7, 26 Jinxing Road, Jinfeng Town, Zhangjiagang, Suzhou, Jiangsu 
Province, PRC with a gross floor area of approximately 4,660.22 sq.m. at the consideration of 
RMB21,437,012. The Agreement has been approved by the shareholders of the Company on 
the 2025 AGM. The consideration was funded by the Group’s internal resources and external 
financing. For details, please refer to the Company’s announcements dated 7 March 2025, 17 April 
2025, 24 April 2025 and 30 May 2025 and the circulars of the Company dated 24 April 2025.

EVENTS AFTER THE REPORTING PERIOD

On 4 July 2025, the Investors entered into the Investment Agreement with Hangzhou Raily and 
Hainan Beilifeier, pursuant to which: (i) the First Investor agreed to subscribe RMB715,000 of the 
equity interest in Hainan Beilifeier, and the Second Investor agreed to subscribe RMB4,290,000 
of the equity interest in Hainan Beilifeier. Upon completion of the Capital Injection, the equity 
interest in Hainan Beilifeier held by the First Investor and the Second Investor would be 7.14% 
and 42.88%, respectively, and Hangzhou Raily’s equity interest in Hainan Beilifeier would be 
changed from 100.00% to 49.98%; and (ii) Hangzhou Raily agreed to reduce registered capital 
of RMB2,855,000 in Hainan Beilifeier to reduce the accumulated loss for previous years. Upon 
completion of the Capital Reduction, the equity interest in Hainan Beilifeier held by Hangzhou 
Raily would be further changed from 49.98% to 30.00%, and the equity interest in Hainan 
Beilifeier held by the First Investor and the Second Investor would be changed to 10.00% and 
60.00%, respectively. As the Company’s interest in Hainan Beilifeier would decrease from 
100.00% to 30.00% upon completion of the Capital Injection and the Capital Reduction, the 
transactions contemplated under the Investment Agreement constitute a deemed disposal of equity 
interest in Hainan Beilifeier under Rule 14.29 of the Listing Rules. For details, please refer to the 
Company’s announcement dated 4 July 2025.
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As Hangzhou Beilifeier decides to have strategic focus on the business of the sales of aesthetic 
medical equipment products and plans to apply for the medical device business licence, and the 
business of aesthetic medical services together with the medical practice licence of Hangzhou 
Beilifeier has been ceased by the Company in accordance with PRC laws and regulations, the 
restrictions on foreign ownership in the business of providing aesthetic medical services are no 
longer applicable to Hangzhou Beilifeier. On 15 August 2025, Hangzhou Beilifeier, Raily Beauty 
Consultation and Mr. Fu Haishu have entered into agreements to (i) transfer all equity interests 
held by Mr. Fu Haishu in Hangzhou Beilifeier to Raily Beauty Consultation; and (ii) unwind the 
Contractual Arrangements. For details, please refer to the Company’s announcement dated 15 
August 2025.

Save for the above, the Group does not have any material subsequent event after the Reporting 
Period and up to the date of this announcement.

PUBLICATION OF INTERIM RESULTS ANNOUNCEMENT AND INTERIM REPORT

This announcement is published on the Company’s website (http://www.raily.com) and the Stock 
Exchange’s website (https://www.hkex.com.hk). The interim report for the Reporting Period 
containing all the information required by the Listing Rules will be dispatched to the shareholders 
of the Company and available on the same websites in due course.

By Order of the Board of 
Raily Aesthetic Medicine International Holdings Limited 

Fu Haishu 
Chairman

Hangzhou, China, 29 August 2025

As at the date of this announcement, the Board comprises Mr. Fu Haishu, Mr. Song Jianliang and 
Mr. Wang Ying as Executive Directors; and Mr. Cao Dequan, Ms. Yang Xiaofen and Mr. Liu Teng 
as Independent Non-executive Directors.


