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KAISA HEALTH GROUP HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
Notes HK$’000 HK$’000

Revenue 3 69,577 88,516
Cost of sales (44,383) (50,664)

Gross profit 25,194 37,852
Other income, gains and losses, net 792 2,571
Selling and distribution costs (21,760) (23,920)
Administrative expenses (14,729) (19,631)
Gain (loss) from change in fair value of financial assets  

at fair value through profit or loss  
(“Financial assets at FVTPL”) 8,979 (12,028)

Reversal of impairment loss on trade receivables, net 197 990
Reversal of impairment loss on amount  

due from a former director of the Company — 539
Research and development expenses (7,779) (8,584)
Finance costs (228) (409)

Loss before income tax 4 (9,334) (22,620)
Income tax credit (expense) 5 49 (1,644)

Loss for the period (9,285) (24,264)

Other comprehensive income (expense)
Items that may be reclassified subsequently  

to profit or loss:
Exchange differences arising on translation of foreign 

operations 13,707 (9,981)
Reclassification of exchange differences upon 

deregistration of subsidiary — (2)

Other comprehensive income (expense) for the period 13,707 (9,983)

Total comprehensive income (expense) for the 
period 4,422 (34,247)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
Notes HK$’000 HK$’000

Loss for the period attributable to:
— Owners of the Company (9,125) (24,264)
— Non-controlling interest (160) —

(9,285) (24,264)

Total comprehensive income (expense)  
for the period attributable to:

— Owners of the Company 4,747 (34,261)
— Non-controlling interests (325) 14

4,422 (34,247)

HK cents HK cents

Loss per share 7
Basic and diluted (0.18) (0.48)
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KAISA HEALTH GROUP HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2025

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
Notes HK$’000 HK$’000

Non-current assets
Property, plant and equipment 8 12,733 12,726
Right-of-use assets 8 10,802 9,268
Intangible assets 2,750 3,073
Goodwill 20,217 20,217
Financial assets at FVTPL 9 162,229 160,261

208,731 205,545

Current assets
Inventories 15,638 13,381
Trade and other receivables 10 140,842 148,177
Amounts due from fellow subsidiaries 11 911 881
Bank balances and cash 146,949 149,609

304,340 312,048

Current liabilities
Trade and other payables 12 55,122 64,773
Lease liabilities 3,970 4,206
Amounts due to fellow subsidiaries 11 1,115 1,078
Amount due to ultimate holding company 11 288 216
Taxation payable 13,682 13,755

74,177 84,028

Net current assets 230,163 228,020

Total assets less current liabilities 438,894 433,565
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2025

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
HK$’000 HK$’000

Non-current liabilities
Lease liabilities 7,399 6,443
Deferred tax liabilities 582 631

7,981 7,074

Net assets 430,913 426,491

Equity
Share capital 6,303 6,303
Reserves 429,597 424,850

Equity attributable to owners of the Company 435,900 431,153
Non-controlling interests (4,987) (4,662)

Total equity 430,913 426,491
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KAISA HEALTH GROUP HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025

Attributable to owners of the Company

Share 
capital

Share 
premium

Special 
reserve

Capital
reserve

Translation 
reserve

Share 
option 

reserve
Accumulated 

losses Sub-total

Non- 
controlling 

interests Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

(note (a)
below)

(note (b)
below)

(note (c)
below)

(note (d)
below)

As at 1 January 2024 (Audited) 6,303 984,639 1,545 (312) (24,759) 11,630 (487,035) 492,011 (247) 491,764
Loss for the period — — — — — — (24,264) (24,264) — (24,264)
Exchange differences arising on translation of foreign 

operations — — — — (9,995) — — (9,995) 14 (9,981)
Reclassification of exchange differences upon deregistration 

of a subsidiary — — — — (2) — — (2) — (2)

Total comprehensive (expense)/income for the period — — — — (9,997) — (24,264) (34,261) 14 (34,247)

Deregistration of a subsidiary — — — — — — — — (278) (278)

As at 30 June 2024 (Unaudited) 6,303 984,639 1,545 (312) (34,756) 11,630 (511,299) 457,750 (511) 457,239

As at 1 January 2025 (Audited) 6,303 984,639 1,545 (312) (39,262) 11,630 (533,390) 431,153 (4,662) 426,491
Loss for the period — — — — — — (9,125) (9,125) (160) (9,285)
Exchange differences arising on translation of foreign 

operations — — — — 13,872 — — 13,872 (165) 13,707

Total comprehensive (expense)/income for the period — — — — 13,872 — (9,125) 4,747 (325) 4,422

Lapse of share option — — — — — (4,095) 4,095 — — —

As at 30 June 2025 (Unaudited) 6,303 984,639 1,545 (312) (25,390) 7,535 (538,420) 435,900 (4,987) 430,913

Notes:

(a)	 Special reserve

	 The special reserve arose pursuant to a group reorganisation in 1997 being the difference between the 
nominal amount of the share capital issued by the Company in exchange for the shares of the subsidiaries and 
the nominal amount of the share capital of the subsidiaries acquired, capital reduction and bonus issue by way 
of capitalisation of the reserve in 2005 and 2006.

(b)	 Capital reserve

	 Capital reserve arose from the difference between the amount by which the non-controlling interests are 
adjusted and the consideration paid for the acquisition of additional equity interest in subsidiaries.

(c)	 Translation reserves

	 The translation reserves comprise all foreign exchange differences arising from the translation of foreign 
operations.

(d)	 Share option reserve

	 The share option reserve represents the reserve relating to the Company’s share option scheme.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
HK$’000 HK$’000

Net cash used in operating activities (14,463) (26,486)

Investing activities
Proceeds on disposal of property, plant and equipment — 331
Purchases of property, plant and equipment (3,690) (2,120)
Changes in investment cost of financial assets at FVTPL without 

changes in ownership percentage 12,477 4,894
Interest received 746 1,090
Dividend received from a limited partnership 215 666
Repayment from (to) a director — 2,125
Advances from (to) fellow subsidiaries (36) 35

Net cash generated from investing activities 9,712 7,021

Financing activities
Payment of lease liabilities (3,003) (3,493)
Interest paid (228) (409)

Net cash used in financing activities (3,231) (3,902)

Net decrease in cash and cash equivalents (7,982) (23,367)
Cash and cash equivalents at 1 January 149,609 174,078
Effect of foreign exchange rate changes 5,322 (3,490)

Cash and cash equivalents at 30 June,  
representing bank balances and cash 146,949 147,221
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KAISA HEALTH GROUP HOLDINGS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

1.	 BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING POLICIES

1.1	 Basis of preparation

These condensed consolidated interim financial statements for the six months ended 30 
June 2025 have been prepared in accordance with Hong Kong Accounting Standard 34 
“Interim Financial Reporting” issued by the Hong Kong Institute of Certified Public 
Accountants (“HKICPA”) as well as with the applicable disclosure provisions of the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited. These 
unaudited condensed consolidated interim financial statements should be read in 
conjunction with the annual financial statements for the year ended 31 December 2024.

1.2	 Principal accounting policies

The unaudited condensed consolidated interim financial statements have been prepared 
on the historical cost basis except for certain financial instruments which are measured 
at fair values, as appropriate.

Except for the application of amended Hong Kong Financial Reporting Standards 
(“HKFRSs”) as described in note 2 and the adoption of new accounting policies noted 
below, the accounting policies and methods of computation used in the condensed 
consolidated interim financial statements for the six months ended 30 June 2025 are the 
same as those followed in the preparation of the Group’s annual consolidated financial 
statements for the year ended 31 December 2024.

2.	 APPLICATION OF AMENDMENTS TO HKFRSs

In the current interim period, the Group has applied the following amendments to HKFRSs 
issued by the HKICPA, for the first time, which are mandatorily effective for the Group’s annual 
period beginning on 1 January 2025 for the preparation of the Group’s condensed interim 
consolidated financial statements:

Amendment to HKAS 21 Lake of Exchangeability

The application of the amendments to HKFRSs in the current interim period has had no material 
impact on the Group’s financial positions and performance for the current and prior periods 
and/or on the disclosures set out in these condensed consolidated interim financial statements.



KAISA HEALTH GROUP HOLDINGS LIMITED

10

INTERIM REPORT 2025

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

3.	 REVENUE AND SEGMENT INFORMATION

Revenue represents the amount received and receivable for goods sold and services provided 
by the Group to outside customers, less discounts, returns and value added tax or other sales 
taxes.

For the six months ended 30 June 2025, the Group’s operating activities are attributable to  
two operating segments focusing on the operation of (i) manufacturing of and trading in the 
dental business (“Dental business”); and (ii) providing service for sport rehabilitation, including 
postoperative rehabilitation, sport injury rehabilitation, chronic pain, scoliosis, deformity 
correction and other rehabilitation services (“Health care business”).

3.1	 Segment revenue and results

For the six months ended 30 June 2025 (Unaudited)

Dental 
business

Health care
business Total

HK$’000 HK$’000 HK$’000

REVENUE
Revenue from external customers 66,433 3,144 69,577

RESULTS
Segment (loss) profit before depreciation and amortisation (12,030) 2,538 (9,492)
Depreciation

— Property, plant and equipment (2,720) (569) (3,289)
— Right-of-use assets (1,731) (1,042) (2,773)

Amortisation of intangible assets (177) (170) (347)

Segment operating (loss) profit (16,658) 757 (15,901)
Reversal of impairment loss on trade receivables 197 — 197
Gain from change in fair value of financial assets at FVTPL — 8,979 8,979

Segment (loss) profit before income tax (16,461) 9,736 (6,725)
Unallocated income —
Unallocated expenses (2,609)

Loss before income tax (9,334)
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KAISA HEALTH GROUP HOLDINGS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

3.	 REVENUE AND SEGMENT INFORMATION (CONTINUED)

3.1	 Segment revenue and results (Continued)

For the six months ended 30 June 2024 (Unaudited)

Dental 
business

Health care
business Total

HK$’000 HK$’000 HK$’000

REVENUE
Revenue from external customers 85,888 2,628 88,516

RESULTS
Segment profit before depreciation and amortisation 1,894 1,589 3,483
Depreciation

— Property, plant and equipment (3,026) (1,030) (4,056)
— Right-of-use assets (1,677) (1,645) (3,322)

Amortisation of intangible assets (177) (166) (343)

Segment operating loss (2,986) (1,252) (4,238)
Reversal of impairment loss on trade receivables 990 — 990
Loss from change in fair value of financial assets at FVTPL — (12,028) (12,028)

Segment loss before income tax (1,996) (13,280) (15,276)
Reversal of impairment loss on amount due from  

a former director of the Company 539
Unallocated income 13
Unallocated expenses (7,896)

Loss before income tax (22,620)

The accounting policies of the operating segments are the same as the Group’s 
accounting policies. Segment profit/loss represents the profit/loss earned/incurred by 
each segment without allocation of central administration costs, other income, gains and 
losses and reversal of impairment loss on amount due from a former director of the 
Company. This is the information reported to the chief operating decision maker for the 
purposes of resource allocation and performance assessment.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

3.	 REVENUE AND SEGMENT INFORMATION (CONTINUED)

3.2	 Segment assets and liabilities

As at 30 June 2025 (Unaudited)
Dental 

business
Health care 

business Total
HK$’000 HK$’000 HK$’000

Reportable segment assets 271,757 240,166 511,923
Unallocated assets 1,148

Total assets 513,071

Reportable segment liabilities (55,560) (10,881) (66,441)
Taxation payable (13,682)
Deferred tax liabilities (582)
Unallocated liabilities (1,453)

Total liabilities (82,158)

As at 31 December 2024 (Audited)
Dental 

business
Health care

business Total
HK$’000 HK$’000 HK$’000

Reportable segment assets 304,044 211,758 515,802
Unallocated assets 1,791

Total assets 517,593

Reportable segment liabilities (56,837) (17,858) (74,695)
Taxation payable (13,755)
Deferred tax liabilities (631)
Unallocated liabilities (2,021)

Total liabilities (91,102)

3.3	 Geographical information

The Group’s operations are mainly situated in the People’s Republic of China (the 
“PRC”) (excluding Hong Kong), over 90% of the Group’s revenue for external customers 
are located in the PRC (excluding Hong Kong).



13

INTERIM REPORT 2025

KAISA HEALTH GROUP HOLDINGS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

3.	 REVENUE AND SEGMENT INFORMATION (CONTINUED)

3.3	 Geographical information (Continued)

The following table provides an analysis of the Group’s non-current assets by 
geographical location of assets.

Non-current assets
30 June 31 December

2025 2024
(Unaudited) (Audited)

HK$’000 HK$’000

PRC (excluding Hong Kong) 24,106 22,679
Others 22,396 22,605

46,502 45,284

Note:	 Non-current assets include goodwill, property, plant and equipment, right-of-use assets and 
intangible assets.

3.4	 Information about major customers

No individual customer contributing over 10% of the Group’s total revenue during the 
corresponding periods.

4.	 LOSS BEFORE INCOME TAX

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
HK$’000 HK$’000

Loss before income tax has been arrived at after charging 
(crediting):

Amortisation of intangible assets 347 343
Depreciation:
— Property, plant and equipment 3,289 4,056
— Right-of-use assets 2,773 3,322
Short-term leases with lease term less than 12 months 877 1,646
Research and development expenses 7,779 8,584
Finance charges on lease liabilities 228 409
Bank interest income (746) (1,090)
Dividend income (included in other income, gains and losses, 

net) (201) (666)
Net foreign exchange gain (included in other  

income, gains and losses, net) 485 (153)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

5.	 INCOME TAX (CREDIT) EXPENSE

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
HK$’000 HK$’000

Current tax:
Hong Kong Profits Tax — —
PRC Enterprise Income Tax — 1,558

— 1,558
Deferred tax (credit) expense (49) 86

(49) 1,644

Overseas income tax

Pursuant to the rules and regulations of Bermuda and the British Virgin Island the Group is not 
subject to any income tax under these jurisdictions for both years.

Hong Kong Profit tax

Under Hong Kong two-tiered profits tax rates regime, the first HK$2 million of profits of 
qualifying corporations and tax at 8.25% and profit above HK$2 million are taxed at 16.5%. No 
Hong Kong Profits Tax has been provided as the Group did not have any assessable profits 
during the six months ended 30 June 2025 and 2024.

PRC Enterprise Income Tax

The provision for PRC Enterprise Income Tax (“EIT”) is based on the estimated taxable income 
for PRC taxation purpose at the rate of taxation applicable for both periods.

Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”) and Implementation 
Regulation of the EIT Law, the tax rate of the PRC subsidiaries is 25%. A subsidiary of the 
Group was accredited as a “High and New Technology Enterprise” in the PRC with effect from 
9 November 2018, and was registered with the local tax authority to be eligible to a 
concessionary tax rate of 15% for three tax years from 2024 to 2026.

According to a policy promulgated by the State Tax Bureau of the PRC, effective from 
September 2019 onwards, enterprises engage in research and development activities are 
entitled to claim 175% of the research and development expenses incurred in a year as tax 
deductible expenses in determining taxable profits for that period (“Super Deduction”). A 
subsidiary is eligible to such Super Deduction in ascertaining its tax assessable profit for the six 
months ended 30 June 2025 and 2024.
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KAISA HEALTH GROUP HOLDINGS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

6.	 DIVIDENDS

No dividends were paid, declared or proposed during the six months ended 30 June 2025 and 
2024, nor has any dividend been proposed since the end of the reporting periods.

7.	 LOSS PER SHARE

The calculation of the basic and diluted loss per share attributable to owners of the Company is 
based on the following data:

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
HK$’000 HK$’000

Loss for the period attributable to  
owners of the Company (9,125) (24,264)

Number of shares

Weighted average number of ordinary shares  
in issue during the period 5,042,139,374 5,042,139,374

The diluted loss per share for the six months ended 30 June 2025 and 2024 does not assume 
the exercise of the Company’s share options because the exercise price of those share options 
was higher than the average market price for shares.

Therefore, the diluted loss per share is the same as basic loss per share for the six months 
ended 30 June 2025 and 2024.

8.	 PROPERTY, PLANT AND EQUIPMENT AND RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the Group has acquired property, plant and 
equipment of HK$3,690,000 (six months ended 30 June 2024: HK$2,120,000), and has written 
off property, plant and equipment of HK$805,000 (six months ended 30 June 2024: 
HK$346,000).

During the six months ended 30 June 2025, the Group has entered into lease agreements for 
PRC office and has recognised right-of-use assets amounted to HK$5,579,000 (six months 
ended 30 June 2024: approximately HK$nil).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

9.	 FINANCIAL ASSETS AT FVTPL

30 June
2025

31 December
2024

(Unaudited) (Audited)
Note HK$’000 HK$’000

Investment in Financial assets at FVTPL:
Limited partnership interests
— Zhuhai Partnership (a) 119,451 116,919
— Haoyi Partnership (b) 42,778 43,342

162,229 160,261

The directors of the Company consider that neither the Group has the practical ability to direct 
the relevant activities of two limited partnership entities unilaterally nor has the power to 
exercise significant influence over these limited partnership entities and further, the Company 
intends to hold these investments for long term strategic purposes and thus, these two limited 
partnership entities are accounted for as financial assets at FVTPL.

Notes:

(a)	 Zhuhai Partnership

The amount represents 5.51% equity interest in 珠海金鎰銘股權投資基金合夥企業(有限合夥) (Zhuhai 
Jinyiming Equity Investment Fund Partnership (L.P.), “Zhuhai Partnership”) which was owned by 深圳
達逸臻科技有限公司 (Shenzhen Dayizhen Technology Co., Ltd., “Shenzhen Dayizhen”) which was 
100% owned by 深圳盈都科技有限公司 (Shenzhen Yingdou Technology Co., Ltd., “Shenzhen 
Yingdou”). Zhuhai Partnership has investment focuses in equity and equity related securities in the 
information technology, high-quality medical and health industries. Pursuant to the applicable PRC 
laws and regulations, investments in medical or healthcare businesses should be subjected to a 
sino-foreign joint venture structure, with the Chinese party holding not less than 30% equity interests 
in it.

On 20 July 2021, 21 July 2021 and 31 August 2021, the Group and Shenzhen Yingdou entered into 
three transfer agreements respectively. Pursuant to these agreements, Shenzhen Yingdou had 
transferred of an aggregate of 5.51% limited partnership interest in Zhuhai Partnership to the Group, 
at a consideration of RMB180,000,000 (equivalent to HK$220,410,000) through certain contractual 
arrangements.

As the Group is regarded as a foreign investor, the Group and Shenzhen Yingdou have entered into 
certain contractual arrangements (the “Contractual Arrangements”) to execute the transfer.
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KAISA HEALTH GROUP HOLDINGS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

9.	 FINANCIAL ASSETS AT FVTPL (CONTINUED)

Notes: (Continued)

(a)	 Zhuhai Partnership (Continued)

Under the Contractual Arrangements, the cooperation agreements and the variable interest entity 
agreements (including the exclusive consulting and service provision agreement, the exclusive option 
agreement, the power of attorney, the equity pledge agreement and the loan agreement) have been 
entered into by the Group, Shenzhen Yingdou and 深圳達逸臻科技有限公司 (Shenzhen Dayizhen 
Technology Co., Ltd., “Shenzhen Dayizhen”), a special purpose vehicle established by Shenzhen 
Yingdou, which enable the Group to:

•	 exercise effective financial and operational control over Shenzhen Dayizhen;

•	 exercise equity holder’s voting right of Shenzhen Dayizhen;

•	 receive substantially all of the economic interest returns generated by Shenzhen Dayizhen in 
consideration for the business support, technical and consulting services provided by the 
Group;

•	 obtain an irrevocable and exclusive right to purchase all or part of equity interest in and/or 
assets of Shenzhen Dayizhen from its owner at a minimum purchase price permitted under 
the PRC laws and regulations;

•	 obtain a pledge over the entire equity interest of Shenzhen Dayizhen from its owner as 
collateral security for all of Shenzhen Dayizhen’s payments due to the Group and to secure 
performance of Shenzhen Dayizhen’s obligations under the Contractual Arrangements.

The details of the Contractual Arrangements were set out in the Company’s announcements dated 31 
January 2022 and 3 March 2022 respectively.

Though the Group does not have any equity interest in Shenzhen Dayizhen. However, as a result of 
the Contractual Arrangements, the directors of the Company consider that the Group has power over 
Shenzhen Dayizhen and has rights to variable returns from its involvement with Shenzhen Dayizhen 
and has the ability to affect those returns through its power over Shenzhen Dayizhen. After 
assessment, the directors concluded that the terms of the Contractual Arrangements have in 
substance to enable the Group has control over Shenzhen Dayizhen as a result of the Contractual 
Arrangements and other measures and accordingly, the Company regards Shenzhen Dayizhen as a 
consolidated structured entity of the Group under HKFRSs. The Group has consolidated the financial 
information of Shenzhen Dayizhen in the Group’s consolidated financial statements since year 2021.

Nevertheless, the Contractual Arrangements may not be as effective as direct legal ownership in 
providing the Group with direct control over Shenzhen Dayizhen and uncertainties presented by the 
PRC legal system could impede the Group’s beneficiary rights of the results, assets and liabilities of 
Shenzhen Dayizhen. In the opinion of the directors of the Company, based on the advice of its legal 
counsel, the Contractual Arrangements are in compliance with the existing PRC laws and regulations 
are valid, binding and legally enforceable, and do not result in any violation of PRC laws or regulations 
currently in effect in all material respects.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

For the six months ended 30 June 2025

9.	 FINANCIAL ASSETS AT FVTPL (CONTINUED)

Notes: (Continued)

(b)	 Haoyi Partnership

As at 30 June 2025 and 31 December 2024, the Group has equity interests in a limited partnership, 
namely Haoyi of which its business is focusing on health care business in the PRC.

During the year ended 31 December 2023, the Group entered into a sale and purchase agreement 
with an independent third party to dispose some of its equity interests in Haoyi, of which the disposal 
was completed during the year ended 31 December 2023. Upon the completion of the disposal, the 
Group has become just a limited partner in investment in Haoyi with no control, joint control or 
significant influence over the relevant activities of Haoyi and its subsidiaries. The purchaser who has 
been appointed as the general partner of the limited partnership has the power to direct the relevant 
activities of Haoyi and its subsidiaries. In addition, since there is no representative on the board of 
directors or equivalent governing body of the investee, the Group has not participated in operating 
and financing activities. Accordingly, Haoyi and its subsidiaries ceased to be the subsidiaries of the 
Group after the disposal and have been classified as financial assets at FVTPL.

Details of movement is set out below:

2025 2024
(Unaudited) (Audited)

HK$’000 HK$’000

As at 1 January 160,261 193,114
Change in fair value recognised in profit or loss 8,979 (9,772)
Changes in investment cost (12,477) (17,690)
Exchange realignment 5,466 (5,391)

As at 30 June/31 December 162,229 160,261

Details of the valuation methods, Key assumptions, inputs and data are set out in note 15 to 
the consolidated financial statements.
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10.	 TRADE AND OTHER RECEIVABLES

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
Notes HK$’000 HK$’000

Trade receivables (a) 99,395 112,573
Less: Impairments (1,217) (1,372)

98,178 111,201

Other receivable relating to for acquisition of land use 
right (b) 21,935 21,202

Other receivables 42,918 39,981
Prepayments 2,882 3,014
Other deposits 4,923 1,771

Other receivables, prepayments and deposits 72,658 65,968
Less: Impairments (c) (29,994) (28,992)

42,664 36,976

140,842 148,177

Notes:

(a)	 Trade receivables

The following is an aged analysis of trade receivables, net of impairment, presented based on invoice 
date (also approximates to revenue recognition date), at the end of the reporting period:

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
HK$’000 HK$’000

0 — 90 days 23,604 57,282
91 — 180 days 42,358 27,105
181 — 365 days 19,706 20,003
Over 1 year 12,510 6,811

98,178 111,201

Payment terms with customers are mainly on credit. Invoices are normally payable within 30 to 90 
days after issuance, except for certain well-established customers, where the terms are extended to 
360 days.
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10.	 TRADE AND OTHER RECEIVABLES (CONTINUED)

Notes: (Continued)

(a)	 Trade receivables (Continued)

The movements in the impairment of trade receivables are as follows:

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
HK$’000 HK$’000

Trade receivables
As at 1 January 1,372 2,413
Recognised during the year 269 1,098
Reversed during the year (466) (2,081)
Exchange realignment 42 (58)

As at 31 December 1,217 1,372

(b)	 Other receivables, prepayments and deposits

As at 31 December 2024 included in the Group’s other receivables, prepayments and deposits, an 
amount of HK$21,202,000 represented deposits paid for an acquisition of land use rights pursuant to 
the Original Cooperation Agreement and the Supplementary Cooperation Agreement entered into by 
the Group, Shanghai Jiaxu Health Services Co., Ltd.* (上海佳煦健康服務有限公司), (“Shanghai 
Jiaxu”).

Pursuant to the Original Cooperation Agreement and Supplementary Cooperation Agreement, the 
Group is committed to contribute RMB167,000,000 (equivalent to approximately HK$201,000,000) 
which comprises contribution of RMB120,000,000 (equivalent to approximately HK$144,000,000) to 
be the registered capital to Shanghai Jiading Health Services Co., Ltd.* (上海佳定健康服務有限公司), 
and shareholder’s loan of RMB47,000,000 (equivalent to approximately HK$57,000,000) to engage in 
a project for rural revitalization, construction and development in the Fuhu Village.

The Original Cooperation Agreement and the Supplementary Cooperation Agreement were terminated 
during the year ended 31 December 2023 which expected by the management to be fully refunded to 
the Group in 2024. However, the counterparty did not settle the amount in 2024 and up to the date 
when the consolidated financial statements were authorised for issue. The amount of RMB20,000,000 
was fully impaired during the year ended 31 December 2024.
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10.	 TRADE AND OTHER RECEIVABLES (CONTINUED)

Notes: (Continued)

(c)	 The movements in the impairment of other receivables are as follows:

2025 2024
(Unaudited) (Audited)

HK$’000 HK$’000

Other receivables
As at 1 January 28,992 7,817
Recognised during the year — 21,893
Exchange realignment 1,002 (718)

As at 30 June/31 December 29,994 28,992

(d)	 Others

The directors of the Company consider that the fair values of trade and other receivables which are 
expected to be recorded within one year are not materially different from their carrying amounts 
because these balances have short maturity periods on their inception.

11.	 AMOUNTS DUE FROM/TO FELLOW SUBSIDIARIES/ULTIMATE HOLDING COMPANY

The amounts are unsecured, interest-free and repayable on demand. In respect of the amounts 
due to the Group, the directors of the Company are in the view that there have been no 
significant increase in credit risk nor default because the amounts were insignificant.

12.	 TRADE AND OTHER PAYABLES

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
Notes HK$’000 HK$’000

Trade payables (a) 9,495 5,552
Receipts in advance 18,326 25,058
Other payables (b) 13,763 20,688
Accrued charges (c) 9,619 10,485
Contract liabilities (d) 3,919 2,990

55,122 64,773
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12.	 TRADE AND OTHER PAYABLES (CONTINUED)

Notes:

(a)	 Trade payables

The following is an aged analysis of trade payables, presented based on the invoice date at the end of 
the reporting period.

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
HK$’000 HK$’000

0 — 90 days 7,741 5,179
91 — 180 days 1,389 295
Over 180 days 365 78

9,495 5,552

The average credit period on purchases of goods is 90 days (31 December 2024: 90 days).

(b)	 Other payables

	 The amounts mainly include value added tax and other tax payables in the PRC.

(c)	 Accrued charges

	 The amounts mainly included staff salaries and allowances, contributions to defined contribution 
retirement schemes and consultancy fee for dental and health care projects.

(d)	 Contract liabilities

The amounts represent prepayments received from medical services under the Health Care Business 
segment. When the Group receives a prepayment before the commencement of medical services, 
this will give rise to a contract liability at the inception of a contract until the revenue recognised on the 
service could cover the amount of the deposit. The contract liabilities represent receipts in advance for 
the medical services and are expected to be recognised as revenue within one year.

The movements in the contract liabilities are as follows:

2025 2024
(Unaudited) (Audited)

HK$’000 HK$’000

As at 1 January 2,990 2,536
Additions 4,073 6,772
Revenue recognised for the year (3,144) (6,318)

As at 30 June/31 December 3,919 2,990

(e)	 Others

All amounts are short-term and hence the carrying values of the Group’s trade and other payables are 
considered to be a reasonable approximation of fair value.
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13.	 SHARE OPTIONS

The Company approved and adopted a share option scheme (the “Scheme”) for eligible 
participant which includes any full-time or part-time employees, potential employees, executives 
or officers (including executive, non-executive and independent non-executive directors) of the 
Company or any of its subsidiaries and any suppliers, customers, consultants, agents and 
advisers who, in the sole opinion of the board of directors, will contribute or has contributed to 
the Company and/or any of its subsidiaries.

Details of specific categories of options are as follows:

Option type Date of grant Vesting period

Closing price of 
the securities 
immediately before 
the date on which 
the options were 
granted Exercisable period Exercise price

2020 22.7.2020 (note i) 22.7.2020 — 21.7.2023 HK$0.144 22.7.2021 — 21.7.2030 HK$0.196

Notes:

(i)	 Share options were granted by board of directors with the approval of independent directors of the 
ultimate holding company on 22 July 2020.
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13.	 SHARE OPTIONS (CONTINUED)

A summary of the movements of the number of share options under the Scheme during the 
period/year is as follows:

Type of participant
Option 
type

Outstanding 
at 

1 January 
2024

Outstanding 
at

31 December 
2024 and 

1 January 
2025

Forfeited/
Lapsed 

during the 
period

Outstanding 
at 

30 June 
2025

(Audited) (Audited) (Unaudited) (Unaudited)

Mr. Zhang Huagang (note i) 2020 50,000,000 50,000,000 (50,000,000) —
Mr. Luo Jun 2020 40,000,000 40,000,000 — 40,000,000
Mr. Wu Tianyu (note ii) 2020 20,000,000 20,000,000 — 20,000,000
Dr. Liu Yanwen 2020 6,000,000 6,000,000 — 6,000,000
Dr. Lyu Aiping 2020 6,000,000 6,000,000 — 6,000,000
Ms. Jiang Sisi (note ii) 2020 10,000,000 10,000,000 — 10,000,000
Employee 2020 10,000,000 10,000,000 — 10,000,000

142,000,000 142,000,000 (50,000,000) 92,000,000

Exercisable at the end of year/period 142,000,000 142,000,000 92,000,000

Weighted average exercise price HK$0.196 HK$0.196 HK$0.196 HK$0.196

Notes:

(i)	 Mr. Zhang Huagang, being an executive director of the Company in 2023 and retired on 14 June 
2024. Under the terms of the Scheme, he has rights to exercise the option in full within 12 months 
from the date of cessation.

(ii)	 Mr. Wu Tianyu and Ms. Jiang Sisi was resigned as an director of all relevant subsidiaries on 14 
October 2024. They have rights to exercise the option in full within 12 month from the date of 
cessation.

The Group recognised a share-based payment expenses of Nil during the six month ended 30 
June 2025 and 2024. Nil of share option was lapsed during the year ended 31 December 
2024.
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14.	 LEASE COMMITMENTS

At the end of the reporting period, the lease commitments for short-term leases are as follows:

30 June 
2025

31 December 
2024

(Unaudited) (Audited)
HK$’000 HK$’000

Within one year 1,378 402

As at 30 June 2025 and 31 December 2024, the Group leases a number of properties with a 
lease period of 12 months, which are qualified to be accounted for under short-term lease 
exemption under HKFRS 16.

15.	 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

Financial assets and liabilities measured at fair value

The following table presents the fair value of the Group’s financial instruments measured at the 
end of the reporting period on a recurring basis, categorised into the three-level fair value 
hierarchy as defined in HKFRS 13 “Fair Value Measurement”. The level into which a fair value 
measurement is classified is determined with reference to the observability and significance of 
the inputs used in the valuation techniques as follows:

•	 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or 
liabilities that the entity can access at the measurement date;

•	 Level 2 inputs are inputs, other than quoted prices included within level 1, that are 
observable for the asset or liability, either directly or indirectly and not using significant 
unobservable inputs; and

•	 Level 3 inputs are significant unobservable inputs for the asset or liability.
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15.	 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (CONTINUED)

Financial assets and liabilities measured at fair value (Continued)

As at 30 June 2025 (Unaudited)
Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

Recurring fair value measurement
Financial assets at FVTPL:

Limited partnership interest — — 162,229 162,229

As at 31 December 2024 (Audited)
Level 1 Level 2 Level 3 Total

HK$’000 HK$’000 HK$’000 HK$’000

Recurring fair value measurement
Financial assets at FVTPL:

Limited partnership interest — — 160,261 160,261

During the six months ended 30 June 2025 and the year ended 31 December 2024, there were 
no transfers between Level 1 and Level 2, or transfers into or out of Level 3. The Group’s policy 
is to recognise transfers between levels of fair value hierarchy as at the end of the reporting 
period in which they occur.
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15.	 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (CONTINUED)

Information about Level 3 fair value measurements

The valuation techniques and significant unobservable inputs used to determine the fair value of 
financial assets at FVTPL are as follows:

Financial 
instruments 
at FVTPL

Valuation 
techniques Amount Range

Significant 
unobservable inputs

Sensitivity relationship 
of unobservable 
inputs to fair value

Financial asset at FVTPL — Limited partnership interests
Zhuhai Partnership Market approach HK$119,451,000

(31 December 2024: 
HK$116,919,000)

0.82 — 11.21 
(31 December 2024: 

0.63 — 10.26)

Price to sales multiples of 
comparable companies

Increase/(decrease) in 
multiples would result in 
increase/(decrease) in fair 
value

28.78 — 36.48 
(31 December 2024: 

16.42 — 38.45)

Price to earnings multiples 
of comparable 
companies

Increase/(decrease) in 
multiples would result in 
increase/(decrease) in fair 
value

20.5% 
(31 December 2024: 

10.25% — 20.5%)

Discount for lack of 
marketability (“DLOM”)

Increase/(decrease) in 
DLOM would result in 
(decrease)/increase in fair 
value

Haoyi Partnership Income approach HK$42,778,000 
(31 December 2024: 

HK$43,342,000)

HK$11,333 — 
HK$24,129 

(31 December 2024: 
HK$10,954 

— HK$23,322)

Estimated selling price 
taking into amount the 
management’s 
experience with reference 
to the independent 
qualified valuer’s 
knowledge of market 
conditions of the specific 
industries

Higher the selling price 
would increase fair value 
of the financial assets

27.3% 
(31 December 2024: 

27.3%)

DLOM Increase/(decrease) in 
DLOM would result in 
(decrease)/increase in fair 
value

The movements during the period in the balance of Level 3 fair value measurements are 
disclosed in note 9.
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15.	 FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS (CONTINUED)

Financial assets and liabilities not reported at fair value

The directors of the Company consider that the carrying amounts of financial assets and 
financial liabilities carried at amortised cost in the condensed consolidated interim financial 
statements approximate their fair values as at 30 June 2025 and 31 December 2024.

16.	 RELATED PARTIES TRANSACTIONS

Other than the transactions and balances with related parties as disclosed in the respective 
notes, during the period, the Group entered into the following transactions with the following 
related parties:

Six months ended 30 June
2025 2024

(Unaudited) (Unaudited)
HK$’000 HK$’000

Nature of transactions

Lease payments paid to Kaisa Group Holdings Ltd. (Note) 72 72

Note:

This is an exempted connected transaction of the Company under Chapter 14A of the Listing Rules. Please 
refer to paragraph (i) under Connected Transactions on page 56 of lnterim Report for further details.
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FINANCIAL HIGHLIGHTS
For the six months ended 30 June 2025 (the “Period”), the Company and its subsidiaries (together the 
“Group”) recorded revenue of approximately HK$69.6 mill ion, representing a decrease of 
approximately 21.4% from approximately HK$88.5 million for the corresponding period in 2024, with 
gross profit margin decreased to approximately 36.2% (six months ended 30 June 2024: 
approximately 42.8%). The loss attributable to the owners of the Company was approximately HK$9.1 
million compared to loss attributable to the owners of the Company of approximately HK$24.3 million 
for the corresponding period in 2024. The basic and diluted loss per share for the Period were both 
HK0.18 cents per share; and the basic and diluted loss per share for the corresponding period in 2024 
were both HK0.48 cents per share;

INTERIM DIVIDEND
The board of Directors (the “Board”) did not recommend the payment of an interim dividend for the 
Period (six months ended 30 June 2024: Nil).

BUSINESS REVIEW
Dental Business

The Group has engaged in the dental business, including the sales (both overseas and domestic) and 
production of dental prosthetics, including crowns and bridges, removable full and partial dentures, 
implants and full-cast restorations. The high-tech digital dental aesthetic brand developed and 
promoted by the Group integrated the philosophy of minimally invasive aesthetic dental prosthetic 
restoration and cutting-edge 3D printing technology with international recognition, promoted invisible 
dental brace, cosmetic dentistry and teeth whitening and veneer, providing efficient one-stop dental 
prosthetic restoration solutions. Revenue from the Dental Business was approximately HK$66.4 million 
as of 30 June 2025, representing a decrease of approximately HK$19.5 million compared to a revenue 
of approximately HK$85.9 million for the six months ended 30 June 2024.

The Group always adheres to the dental aesthetics and prosthetics restoration philosophy of “using 
minimally invasive surgery with no harm to teeth” in its research and development, in order to relieve 
the pain patients suffer during the treatment and improve their appearance. A series of digital dental 
prosthetic products including Mega Veneer (美加貼面) XS, Mega 3D Simulation Zirconium (美加3D模
擬鋯), Mega YiQi Clear Aligner (美加易齊透明矯正器) and removable prosthetic devices launched 
under the “Mega” brand in 2019 gained wide recognition among foreign technicians and dentists. In 
order to provide products and services more quickly and more efficiently, we plan to establish regional 
manufacturing centres in Shanghai, Chengdu and other locations during the year to reduce logistics 
costs and provide better services to local customers.
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BUSINESS REVIEW (CONTINUED)
Dental Business (Continued)

Investment in research and know-hows is always a focus in the Group’s business. As of 30 June 
2025, research and development expense amounted to approximately HK$7.8 million (for the six 
months ended 30 June 2024: approximately HK$8.6 million), reflecting the management’s 
determination and vision to invest in the future technologies in the dental business. On the other hand, 
as of 30 June 2025, government grants in relation to research and development technologies 
amounted to approximately HK$0.4 million (for the six months ended 30 June 2024: approximately 
HK$0.7 million).

The Group has continued to expand its team at the Sino-US Implant R&D Centre. The Chengdu 
factory has completed renovations and equipment installation and is preparing to apply for implant 
production certification. The US factory has added new production equipment. In the first half of 2025, 
due to the impact of collective procurement and the on-going intense competition in the industry, the 
results performance of the implants operation has been under pressure. However, there was a 
significant increase in the number of clinical institutions using the implants, and during the first half of 
the year, the Group’s implants were used in more dental chain groups in Shandong and Shanghai.

Health Care Business

As of June 2025, Hejia Rehabilitation Clinic has fully met the Healthcare Security Bureau of Shenzhen 
Municipality’s periodic performance evaluation requirements for designated medical insurance 
institutions and has successfully entered into a renewal agreement. Across the city, 2% to 5% of 
institutions lost their medical insurance designation due to failing to meet evaluation standards. Hejia 
Rehabilitation Clinic expanded its team in the first half of the year, resulting in a 15% year-on-year 
increase in operating revenue.



31

INTERIM REPORT 2025

KAISA HEALTH GROUP HOLDINGS LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

OPERATING RESULTS AND FINANCIAL REVIEW
Revenue

The revenue for the Period amounted to approximately HK$69.6 million (six months ended 30 June 
2024: approximately HK$88.5 million). The decrease was mainly due to the decrease in the average 
selling price of dental products due to the on-going adverse impact of the PRC government’s policy 
(centralised procurement prices) include, among others, setting price ceilings for dental products sold 
in the country.

Gross Profit and Gross Profit Margin

Gross profit for the Period amounted to approximately HK$25.2 million (six months ended 30 June 
2024: approximately HK$37.9 million). Gross profit margin for the Period was approximately 36.2% (six 
months ended 30 June 2024: approximately 42.8%). The gross profit margin decreased mainly due to 
the decrease in average selling price during the Period.

Financial assets at fair value through profit or loss

Zhuhai Partnership

On 20 July 2021, 21 July 2021 and 31 August 2021, 和晟健康科技(海口)有限公司 (Hesheng Health 
Technologies (Haikou) Co., Ltd.*) (formerly known as 佳兆業健康科技(海口)有限公司 (Kaisa Health 
Technologies (Haikou) Co., Ltd.)*), an indirect wholly owned subsidiary of the Company which 
engaged in investment holding business and 深圳盈都科技有限公司 (Shenzhen Yingdou Technology 
Co., Ltd.)* entered into the transfer agreements in relation to the transfer of an aggregate of 
165,289,256.2 units, representing 5.51% limited partnership interests, in 珠海金鎰銘股權投資基金合
夥企業(有限合夥) (Zhuhai Jinyiming Equity Investment Fund Partnership (L.P.))* (the “Zhuhai 
Partnership”) at an investment cost of RMB180,000,000 through certain contractual arrangements. 
The Zhuhai Partnership investment focuses on investing in equity and equity related securities in the 
information technology, high-quality medical and health industries. Further details were set out in the 
Company’s announcements dated 31 January 2022 and 3 March 2022.

Haoyi Partnership

On 4 May 2023, the Group entered into a sale and purchase agreement to dispose of its 0.1% equity 
interest for each in Haoyi Healthcare Services (Shenzhen) Partnership (Limited Partnership)* (浩易康養
服務(深圳)合夥企業(有限合夥)) (“Haoyi Partnership”) and Guanghao Health Consulting Services 
(Zhuhai) Co., Ltd.* (光浩健康諮詢服務(珠海市)有限公司 (“Guanghao”) at the cash consideration of 
RMB100,000 (equivalent to approximately HK$110,000). Upon completion of the transaction on 12 
June 2023, the Group ceased to be the general partner of the Haoyi Partnership which has the power 
to direct the relevant activities of the Haoyi Partnership and its subsidiaries, resulting from the Group 
losing control over the Haoyi Partnership and its subsidiaries. The Group remains 99.9% limited 
partnership interests in Haoyi Partnership which holds 99.9% equity interest in Guanghao. The Haoyi 
Partnership invested in the Zhuhai Shili Lianjiang Projects through Guanghao and its subsidiaries. The 
Group’s remaining limited partnership interests to the Haoyi Partnership and its subsidiaries have been 
classified as financial assets at FVTPL. Further details were set out in the Company’s announcement 
dated 4 May 2023.

*  For identification purpose only
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OPERATING RESULTS AND FINANCIAL REVIEW (CONTINUED)
Financial assets at fair value through profit or loss (Continued)

Haoyi Partnership (Continued)

As at 30 June 2025, the fair value of financial assets at fair value through profit or loss was 
approximately HK$162.2 million (31 December 2024: approximately HK$160.3 million), representing 
approximately 31.6% of the total assets of the Group. The increase in the financial assets at fair value 
through profit or loss of approximately 1.2% compared with 31 December 2024 was mainly due to the 
increase in the valuation of underlying equity and equity related securities invested by Zhuhai 
Partnership. The fair value profit on these financial assets at fair value through profit or loss was 
approximately HK$9.0 mill ion during the Period (six months ended 30 June 2024: loss of 
approximately HK$12.0 million).

The following table summarizes the information regarding the Group’s significant investments classified 
as financial assets at fair value through profit or loss as at 30 June 2025:

Investee

Principal businesses
of the underlying 
investments

Interest held as 
at 30 June 2025

Cost of 
investment

as at 30 June 
2025

Fair value
 as at

30 June 2025

Percentage 
of fair value 

relative to 
total assets

Fair value 
profit/(loss) 

during the six 
months ended

30 June 2025
HK$ million HK$ million HK$ million

Zhuhai Jinyiming Equity Investment 
Fund Partnership (L.P.)* 
(珠海金鎰銘股權投資 
基金合夥企業(有限合夥)

Equity and equity related 
securities in the information 
technology, high-quality 
medical and health 
industries

5.51% limited partnership 
interests

165.0 119.4 23.3% 11.0

Haoyi Healthcare Services (Shenzhen) 
Partnership (Limited Partnership)* 
(浩易康養服務(深圳)合夥企業 
(有限合夥)

Zhuhai Shili Lianjiang Projects 99.9% limited partnership 
interests

48.7 42.8 8.3% (2.0)

Total 162.2 9.0

The management will quarterly review the performance of partnership investments to determine the 
investment approach.

Significant Investments, Material Acquisitions and Disposals
Save as disclosed in this report, the Group had not made any significant investments or material 
acquisitions and disposals of subsidiaries, associates or joint ventures during the Period.

Bank Balance and Cash

The Group had a solid cash position for the Period under review, with bank balances and cash 
amounting to approximately HK$146.9 million as at 30 June 2025 (31 December 2024: approximately 
HK$149.6 million).

*  For identification purpose only
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OPERATING RESULTS AND FINANCIAL REVIEW (CONTINUED)
Capital Expenditure and Capital Commitments

During the Period, the Group invested approximately HK$9.3 million (six months ended 30 June 2024: 
approximately HK$2.1 million), mainly on right-of-use assets and production equipment. As at 30 June 
2025, the Group had no capital expenditure commitment (31 December 2024: Nil).

Contingent Liabilities

The Group had no contingent liabilities as at 30 June 2025 (31 December 2024: Nil).

Charge on the Group’s Assets

As at 30 June 2025, there was no pledge of assets of the Group for banking facilities (31 December 
2024: Nil).

Treasury Policy

The Group’s sales were principally denominated in Renminbi and US dollars, while purchases were 
transacted mainly in US dollars and Renminbi. The currencies held under cash and cash equivalents 
were mainly US dollars, Renminbi and Hong Kong dollars.

The fluctuation of Hong Kong dollars and other currencies did not materially affect the costs and 
operations of the Group for the Period and the Directors do not foresee significant risk in exchange 
rate fluctuation currently. The Group has not entered into any financial instruments for hedging 
purposes. However, the Group will closely monitor its overall foreign exchange exposures and interest 
rate exposures, and consider hedging against the exposures should the need arise.

Liquidity, Capital Structure and Financial Resources

Equity attributable to owners of the Company as at 30 June 2025 amounted to approximately 
HK$435.9 million (31 December 2024: approximately HK$431.2 million).

As at 30 June 2025, the net current assets of the Group amounted to approximately HK$230.2 million 
(31 December 2024: approximately HK$228.0 million). The current and quick ratio was 4.10 and 3.89 
respectively (31 December 2024: 3.71 and 3.55 respectively).

As at 30 June 2025, indebtedness of the Group including amount due to ultimate holding company of 
approximately HK$0.3 million (31 December 2024: approximately HK$0.2 million) and amounts due to 
fellow subsidiaries of approximately HK$1.1 million (31 December 2024: approximately HK$1.1 million) 
which are unsecured, interest-free and repayable on demand.

As at 30 June 2025 and 31 December 2024, no gearing ratio was calculated as there was no net debt 
(defined as other financial liabilities less cash and cash equivalents) by the Group.

The number of issued ordinary shares (the “Shares”) of the Company was 5,042,139,374 as at 30 
June 2025 (31 December 2024: 5,042,139,374 Shares).
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OPERATING RESULTS AND FINANCIAL REVIEW (CONTINUED)
Liquidity, Capital Structure and Financial Resources (Continued)

Taking the above figures into account, the management is confident that the Group is financially strong 
and has adequate resources to settle its outstanding debts, to finance its daily operational 
expenditures and also the cash requirements for the Group’s future acquisition and expansion.

PROSPECT
The Group is principally engaged in the Dental Business and Health Care Business, and has a 
business strategy to further diversify its business so as to further enhance shareholder value. In order 
to build the brand “Mega” and “BIOTANIUM®”, the Group has been oriented towards advanced 
technologies and integrated quality medical devices in China and overseas to become a high-end 
dental prosthetics instrument supplier. The Group has put efforts in exploring a medical appliance 
system with the oral business as its up-stream and down-stream industry chain and a medical service 
system integrating medical care and health care, developing a closed-loop ecosystem with the 
coordination of these three major systems.

Dental Business

The Group considers that the increase in the consumption level in the PRC builds the base for the 
rapid growth in China’s dental market. On this basis, through the education promoted by the overseas 
vendors and dentists, the populace’s heightening awareness of oral hygiene provides the endogenous 
power for maintaining the speedy growth in the dental market. Currently, China’s dental market has 
been rapidly developing, hence the trend of increasing dental consumption will not change, and is 
expected to gradually extend from the eastern coastal regions to cities in central and western part of 
the PRC and the overall dental market probably will continue its rapidly increasing trend for a long time 
in the future. It is projected that with the increase of consumption power in the PRC, regardless of 
whether it is in terms of the dentist proportion, consultation rate and the permeability rate of high-end 
dental business or the current market scale, the oral market in China has the development potential to 
increase over tenfold.

The Group has formulated a number of growth strategies in the dental business, including enlarging its 
sales network in the PRC and foreign markets (such as the US), expanding its production capacity in 
the PRC and developing high-end new denture prosthetics products with beauty attributes, actively 
participating in relevant nationwide exhibitions, and increasing its bidding of public hospitals, in order 
to partner with large-scale chained private clinics, providing better services such as on-site technician 
services for clinics.

Apart from the organic growth and sales network integration and consolidation for the dental business, 
the Group will also actively seek investment and collaboration opportunities in high-tech dental related 
areas so as to enhance cross-selling opportunities and to provide better returns of investment for the 
shareholders of the Company.
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PROSPECT (CONTINUED)
Dental Business (Continued)

The Group continues to improve the production process of Basic Dental, add automated production 
equipment and increase capacity utilisation, while actively participating in global dental exhibitions and 
expanding distribution networks. The implant business is expected to achieve significant growth.

Health Care Business

Since the second half of 2024, Shenzhen has tightened its approval standards for medical insurance 
designated institutions as well as management standards for medical insurance consumption. As a 
medical insurance designated institution in Shenzhen, Hejia Rehabilitation Clinic has gained more 
consumer trust from patients, but it also has to face increased government oversight. In 2025, Hejia 
Rehabilitation Clinic has become the most extensively established medical-grade sports rehabilitation 
centre in Shenzhen and it was invited to become a council member of the National Sports 
Rehabilitation Industry Alliance, further enhancing its professional influence within the industry.

IMPORTANT EVENT AFTER REPORTING PERIOD
No important event affecting the Company occurred since 30 June 2025 and up to the date of this 
report.

EMPLOYEES AND REMUNERATION POLICY
The Group employed approximately 917 employees in total as at 30 June 2025 (31 December 2024: 
approximately 861) in Hong Kong, the PRC and USA. The Group implemented its remuneration policy, 
bonus and share option schemes based on the performance of the Group and its employees. The 
Group provided benefits such as social insurance and pensions to ensure competitiveness.

In addition, the Group had also adopted a share option scheme as a long term incentive to the 
Directors and eligible employees. The emolument policy for the Directors and senior management of 
the Group is set up by the remuneration committee (the “Remuneration Committee”) of the Board, 
having regard to the Group’s performance, individual performance and comparable market conditions.



KAISA HEALTH GROUP HOLDINGS LIMITED

36

INTERIM REPORT 2025

DISCLOSURE OF ADDITIONAL INFORMATION

Compliance with the Model Code for Securities Transactions by Directors

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers 
(the “Model Code”) set out in Appendix C3 to the Listing Rules as its code of conduct regarding 
Directors’ dealings in the Company’s securities. Specific enquiry has been made of all the Directors 
and the Directors have confirmed that they have complied with the Model Code throughout the six 
months ended 30 June 2025.

The Company has also established written guidelines on no less exacting terms than the Model Code 
(the “Employees Written Guidelines”) for securities transactions by employees who are likely to be in 
possession of inside information of the Company or its securities. No incidence of non-compliance of 
the Employees Written Guidelines by the employees was noted by the Company during the six months 
ended 30 June 2025.

Purchase, Sale or Redemption of the Company’s Listed Securities

During the Period, neither the Company nor any of its subsidiaries has purchased, sold or redeemed 
any of the Company’s listed securities (including treasury shares).

Compliance with the Corporate Governance Code

During the six months ended 30 June 2025, the Company has complied with all relevant code 
provisions of the Corporate Governance Code as set out in Part 2 of Appendix C1 to the Listing Rules.

Changes in Information of Directors

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information of Directors required to be 
disclosed are set out below:

1.	 Ms. Li Zhiying, an independent non-executive Director, has been appointed as a member of the 
Nomination Committee with effect from 27 June 2025; 

2.	 Dr. Liu Yanwen, an independent non-executive Director, has ceased to act as a member of the 
Nomination Committee with effect from 27 June 2025;

3.	 Mr. Yu Huiming has resigned as an executive Director with effect from 18 July 2025; and

4.	 Mr. Ye Haoda has been appointed as an executive Director with effect from 18 July 2025.

Directors’ Rights to Acquire Shares or Debentures

Save as disclosed in the section headed “Directors’ and Executives’ Interest in Shares or Short 
Position in Shares and Underlying Shares and Debenture” of this report, at no time during the Period 
was the Company, its subsidiaries or any of its associated corporations (within the meaning of Part XV 
of the SFO) a party to any arrangement to enable the Directors or their associates (as defined in the 
Listing Rules) to acquire benefits by means of the acquisition of shares in, or debentures of, the 
Company or any other body corporate.
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Directors’ and Chief Executive’s Interests and Short Positions in the Shares, Underlying 
Shares and Debentures

As at 30 June 2025, the interests and short positions of the Directors and the chief executive of the 
Company in the shares and debentures of the Company or any of its associated corporations (within 
the meaning of Part XV of the SFO) as notified to the Company and the Stock Exchange pursuant to 
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions which he/she was 
taken or deemed to have under such provisions of the SFO), or as recorded in the register maintained 
by the Company pursuant to section 352 of the SFO, or as otherwise notified to the Company and the 
Stock Exchange pursuant to the Model Code and the SFO, were as follows:

(a)	 Long position in the Shares

Name
Capacity/nature of

interest

Number of 
Shares 

interested/held

Approximate 
percentage 

of the issued 
Shares 

of the Company

Mr. Kwok Ying Shing Interest of controlled 
corporation

308,000,000
(Note 1)

6.11%

Interest of spouse 2,020,000 
(Note 2)

0.04%

Note 1: 	For further details, please refer to Note 2 to the table under the section headed “INTEREST AND 

SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS IN SHARES AND UNDERLYING 

SHARES”.

Note 2: 	Mr. Kwok Ying Shing is deemed to be interested in the 2,020,000 Shares of the Company beneficially 

owned by his spouse, Ms. Chan Nog.
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Directors’ and Chief Executive’s Interests and Short Positions in the Shares, Underlying 
Shares and Debentures (Continued)

(b)	 Long position in the share options of the Company

Name

Number of 
share options 

held

Number of 
underlying 

shares of 
the Company

Exercisable 
price

Approximate 
percentage 

of the issued
 Share 

of the Company

Mr. Luo Jun 40,000,000
(note 1)

40,000,000 HK$0.196 0.79%

Dr. Liu Yanwen 6,000,000
(note 1)

6,000,000 HK$0.196 0.12%

Dr. Lyu Aiping 6,000,000
(note 1)

6,000,000 HK$0.196 0.12%

	
Note 1: 	These share options were granted on 22 July 2020. 30% of the granted share option would vest on 

22 July 2021 and be exercisable from 22 July 2021 to 21 July 2030. Another 30% of the granted 

share options would vest on 22 July 2022 and be exercisable from 22 July 2022 to 21 July 2030. The 

remaining 40% of the granted share options would vest on 22 July 2023 and be exercisable from 22 

July 2023 to 21 July 2030.

The details of share options held by the Directors and chief executives of the Company are disclosed 
under the section headed “Share Option Scheme” of this report.

Save as disclosed above, as at 30 June 2025, so far as is known to any Directors or chief executives 
of the Company, none of the Directors or chief executives of the Company had any interests or short 
positions in the shares, underlying shares and debentures of the Company or its associated 
corporations (within the meaning of Part XV of the SFO) which (a) were required to be notified to the 
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including 
interests and short positions which he/she was taken or deemed to have under such provisions of the 
SFO) or (b) were required, pursuant to section 352 of the SFO, to be entered in the register referred to 
therein or (c) were required, pursuant to the Model Code to be notified to the Company and the Stock 
Exchange.
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Interest and Short Positions of Substantial Shareholders in Shares and Underlying Shares of 
the Company

As at 30 June 2025, the following persons (other than the Directors and chief executives of the 
Company) had or were deemed or taken to have an interest and/or short position in the shares or the 
underlying shares which would fall to be disclosed under the provisions of Divisions 2 and 3 of Part XV 
of the SFO as recorded in the register required to be kept by the Company under section 336 of the 
SFO, or who was, directly or indirectly, interested in 5% or more of the issued shares of the Company.

Name of shareholder
Long position/
short position Nature of interests

Number of
 issued ordinary 

shares held

Approximate 
percentage of the

 issued Share 
of the Company

Kaisa Group Holdings Ltd. (Note 1) Long position Beneficial owner 2,167,600,491 42.99%
Ying Hua Holdings Limited (Note 2) Long position Beneficial owner 308,000,000 6.11%
KS Holdings 2 Limited (Note 2) Long position Trustee 308,000,000 6.11%
Mr. Huang Xiao Gang (Note 3) Long position Interest of controlled corporation 472,470,256 9.37%
Gao Lang Limited (Note 3) Long position Interest of controlled corporation 472,470,256 9.37%
ABG II-RYD Limited (Note 4) Long position Beneficial owner 270,300,000 5.36%
Ally Bridge Group Capital Partners II,  

L. P. (Note 4) Long position Interest of controlled corporation 270,300,000 5.36%
ABG Capital Partners II GP, L. P. (Note 4) Long position Interest of controlled corporation 270,300,000 5.36%
ABG Capital Partners II GP Limited (Note 4) Long position Interest of controlled corporation 270,300,000 5.36%
Mr. Yu Fan (Note 4) Long position Interest of controlled corporation 270,300,000 5.36%

Notes:

1.	 According to the information available to the Company, Kaisa Group Holdings Ltd. (“Kaisa Group”) is a 
company incorporated in Cayman Islands and is listed on the Main Board of the Stock Exchange (Stock 
Code: 1638).

2.	 According to the information available to the Company, Ying Hua Holdings Limited is a company incorporated 
in the BVI and is wholly owned by KS Holdings 2 Limited. KS Holdings 2 Limited is the trustee of 308,000,000 
Shares under a discretionary trust of which Mr. Kwok Ying Shing is the founder. Under the SFO, KS Holdings 
2 Limited and Mr. Kwok Ying Shing is each deemed to be interested in the Shares held by Ying Hua Holdings 
Limited. Mr. Kwok Ying Shing who is also an executive director and a substantial shareholder of Kaisa Group 
(note 1).

3.	 According to the information available to the Company, Peng Ze (Hong Kong) Limited and Xin Hao (Hong 
Kong) Limited are the beneficial owners of 133,140,256 Shares and 339,330,000 Shares respectively. Peng 
Ze (Hong Kong) Limited is wholly owned by Xin Hao (Hong Kong) Limited, which is in turn wholly owned by 
Peng Ze Limited, which is in turn wholly owned by Gao Lang Limited. Gao Lang Limited is a company 
incorporated in the BVI and is wholly owned by Mr. Huang Xiao Gang.

4.	 According to the information available to the Company, ABG II-RYD Limited is wholly owned by Ally Bridge 
Group Capital Partners II, L.P.. Ally Bridge Group Capital Partners II, L.P.’s general partner is ABG Capital 
Partners II GP, L.P. and Ally Bridge Group Capital Partners II, L.P. is also 0.54% owned by ABG Capital 
Partners II GP, L.P.. ABG Capital Partners II GP, L.P. is 50% owned by Mr. Yu Fan and 50% owned by ABG 
Capital Partners II GP Limited which is wholly owned by Mr. Yu Fan.
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Interest and Short Positions of Substantial Shareholders in Shares and Underlying Shares of 
the Company (Continued)

Save as disclosed above, as at 30 June 2025, the Directors and chief executives of the Company 
were not aware of any person (other than a Director or chief executive of the Company) who had any 
other interests or short positions in the Shares or underlying Shares of the Company which would fall 
to be disclosed to the Company under Divisions 2 and 3 of Part XV of the SFO.

Share Option Scheme

The share option scheme adopted by the Company in 2003 (the “2003 Scheme”) had already expired 
on 31 January 2013. There was no share options outstanding under the 2003 Scheme.

A share option scheme (the “Scheme”) was approved by an ordinary resolution passed by 
shareholders of the Company on 8 June 2015. The purpose of the Scheme is to recognise the 
contribution of the Directors, employees and consultants of the Group by granting share options to 
them as incentives or rewards. The major terms of the Scheme are summarised as follows:

1.	 Eligible participants of the Scheme include any full-time or part-time employees, potential 
employees, executives or officers (including executive, non-executive and independent 
nonexecutive Directors) of the Company or any of its subsidiaries and any suppliers, customers, 
consultants, agents and advisers who, in the sole opinion of the Board, will contribute or has 
contributed to the Company and/or any of its subsidiaries.

2.	 The maximum number of Shares in respect of which options under this Scheme or options 
under the other schemes may be granted must not in aggregate exceed 10% of the issued 
share capital of the Company at the date of approval of the Scheme i.e. 382,620,703 Shares, 
representing 10% of the total issued share capital of the Company as at the date of adoption of 
the Scheme, and such limit may be increased from time to time to 10% of the shares in issue 
as at the date of such shareholders approval.

The overall limit on the number of Shares which may be issued upon exercise of all outstanding 
options granted and yet to be exercised under the Scheme and any other share option 
schemes of the Company must not exceed 30% of the Shares in issue from time to time.

3.	 The total number of Shares to be issued upon exercise of the options granted and to be 
granted to each eligible person (including both exercised and outstanding options) in any 
12-month period up to and including the date of grant is limited to 1% of the Shares in issue. 
Any further grant of options in excess of this limit is subject to separate shareholders’ approval 
in a general meeting of the Company.
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Share Option Scheme (Continued)

4.	 Any grant of share options to any connected person, such grant shall be subject to the approval 
by all the independent non-executive Directors of the Company (and in the event that the Board 
offers to grant Options to an independent non-executive Director of the Company, the vote of 
such independent non-executive Director shall not be counted for the purposes of approving 
such grant).

5.	 Any grant of share options to a substantial shareholder or an independent non-executive 
Director of the Company, or any of their associates, which would result in the Shares issued 
and to be issued upon exercise of all options already granted and to be granted (including 
options exercised, cancelled and outstanding) to such person within the 12-month period up to 
the date of grant of options representing in aggregate in excess of 0.1% of the Shares in issue 
and having an aggregate value (based on closing price of the Company’s Shares at the date of 
the grant) in excess of HK$5 million, is subject to prior approval by shareholders in a general 
meeting.

6.	 The offer for the grant of options (the “Offer”) must be taken up within 14 days from the date of 
Offer, with a payment of HK$1.00 as consideration by the grantee.

7.	 The exercise price of the share option will be determined at the highest of (i) the average closing 
prices of Shares as stated in the Stock Exchange’s daily quotations sheets for the five trading 
days immediately preceding the date of the Offer; (ii) the closing price of Shares as stated in the 
Stock Exchange’s daily quotations sheet on the date of the Offer; and (iii) the nominal value of 
the Shares.

8.	 The period within which the Shares must be taken up under the option, which must not be 
more than 10 years from the date of grant of the option.

9.	 The Scheme will, unless otherwise cancelled or amended, remain in force for 10 years 
commencing on the date of approval of the Scheme, being 8 June 2015, and ending on 7 June 
2025 (both dates inclusive).
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Share Option Scheme (Continued)

The refreshment of the Scheme limit was approved by an ordinary resolution passed by shareholders 
of the Company on 22 June 2020. Subject to and conditional upon the Listing Committee of The 
Stock Exchange of Hong Kong Limited granting the listing of, and permission to deal in, the additional 
shares of HK$0.00125 each in the share capital of the Company to be issued pursuant to the exercise 
of options which may be granted under the Scheme, the refreshment of the limit in respect of the 
granting of options to subscribe for Shares under the Scheme be and is hereby approved, provided 
that:

1.	 the total number of Shares in respect of which options may be granted under the Scheme shall 
not exceed 10% of the total number of Shares in issue as at the date of passing this resolution 
(the “Refreshed Limit”) i.e. 504,213,937 Shares;

2.	 options previously granted under the Scheme (including those outstanding, cancelled, lapsed 
or exercised in accordance with the terms of the Scheme) will not be counted for the purpose 
of calculating the Refreshed Limit;

3.	 the Directors be and are hereby unconditionally authorised to offer or grant options pursuant to 
the Scheme to subscribe for Shares up to the Refreshed Limit and to exercise all the powers of 
the Company to allot, issue and deal with the Shares upon the exercise of such options; and

4.	 such increase in the Refreshed Limit shall in no event result in the number of Shares which may 
be issued upon exercise of all outstanding options granted and yet to be exercised under the 
Scheme and any other schemes of the Company exceed 30% of the Shares in issue from time 
to time.
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Share Option Scheme (Continued)

Movement of share options for the six months ended 30 June 2025 is as follows:—

Name

Balance
as at

1 January
2025

Granted 
during 

the Period

Exercised 
during 

the Period

Lapsed 
during 

the Period

Balance 
as at 

30 June 2025
Exercisable 

price

Approximate 
percentage 

of the issued
Share of the 

Company

Mr. Luo Jun 40,000,000
 (note 1)

— — — 40,000,000 HK$0.196 0.79%

Mr. Wu Tianyu (note 2) 20,000,000
 (note 1)

— — — 20,000,000 HK$0.196 0.40%

Mr. Zhang Huagang 
(note 3)

50,000,000 
(note 1)

— — 50,000,000 — HK$0.196 0.99%

Dr. Liu Yanwen 6,000,000 
(note 1)

— — — 6,000,000 HK$0.196 0.12%

Dr. Lyu Aiping 6,000,000
 (note 1)

— — — 6,000,000 HK$0.196 0.12%

Ms. Jiang Sisi (note 2) 10,000,000
 (note 1)

— — — 10,000,000 HK$0.196 0.20%

Employees 10,000,000 
(note 1)

— — — 10,000,000 HK$0.196 0.20%

142,000,000 — — 50,000,000 92,000,000

Note 1: 	 These share options were granted on 22 July 2020. 30% of the granted share options would be vested on 
22 July 2021 and to be exercisable from 22 July 2021 to 21 July 2030. Another 30% of the granted share 
options would be vested on 22 July 2022 and to be exercisable from 22 July 2022 to 21 July 2030. The 
remaining 40% of the granted share options would be vested on 22 July 2023 and to be exercisable from 
22 July 2023 to 21 July 2030.

Note 2: 	 Ms. Jiang Sisi is the Chief Operating Officer of the Group and also the director of certain subsidiaries of the 
Company. She is also the spouse of Mr. Wu Tianyu (a former executive director of the Company and its 
subsidiaries). As such, Ms. Jiang Sisi and Mr. Wu Tianyu were deemed or taken to be interested in the share 
options of each other for the purposes of the SFO. The aggregate family interest in share options is 
30,000,000 as at 30 June 2025. Since Ms. Jiang Sisi and Mr. Wu Tianyu resigned as a director of all 
relevant subsidiaries on 14 October 2024, Share options held by them will be lapsed on 14 October 2025.

Note 3: 	 Mr. Zhang Huagang has retired as an executive Director at the 2024 AGM. Meanwhile, Mr. Zhang resigned 
as a director of a subsidiary of the Company. According to the Scheme, share options held by Mr. Zhang 
was lapsed on 14 June 2025.
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Share Option Scheme (Continued)

Under the Scheme, save as disclosed in this report, there are no other

(i)	 participants with options granted that is in excess of the 1% individual limit;

(ii)	 options granted and to be granted to any related entity participant or service provider in any 
12-month period exceeding 0.1% of the relevant class of shares in issue; and

saved for the Scheme, neither the Company nor its subsidiaries had any other share option schemes 
for the Period.

Connected Transactions

The Group had entered into the following transactions with connected parties, as defined under the 
Listing Rules, during the Period and up to the date of this report:

(i)	 During the Period, the Group had rented a property from Kaisa Group Holdings Ltd. (“Kaisa 
Group”) amounted to approximately HK$72,000. Kaisa Group is a substantial shareholder of 
the Company and therefore is a connected person of the Company under Chapter 14A of the 
Listing Rules and the lease constituted an exempted connected transactions of the Company 
under Chapter 14A of the Listing Rules.

Audit Committee

The Audit Committee of the Board was established with written terms of reference in accordance with 
Appendix C1 to the Listing Rules. As at the date of this report, the Audit Committee comprises of three 
independent non-executive Directors, namely Dr. Liu Yanwen (chairman), and Dr. Lyu Aiping and 
Ms. Li Zhiying.

The Audit Committee met with the management on 27 August 2025 to review the accounting 
standards and practices adopted by the Group and to discuss matters regarding internal control and 
financial reporting including the review of the Group’s interim results for the Period, before proposing 
them to the Board for approval. The Audit Committee has reviewed the unaudited interim results 
announcement and this unaudited Interim Report of the Company for the Period.
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