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Corporate Information
K[FEH
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Financial Highlights
MBE

Six months ended 30 June
#Z6A308LL75ER
2025 2024
20256 20245
HK$’000 HK$'000
TER Az
(Unaudited) (Unaudited)
(RIBEH) (REER)
Revenue Wega 944,325 922,501 2.4%
Gross profit E7 293,905 289,125 1.7%
Profit for the period HARFIE 56,154 48,636 15.5%
Profit for the period attributable  ZAFEZFH AR
to equity holders of the HARR
Company 49,944 30,763 62.4%
Non-HKFRS Measures: EBMBEREER
HEEE
Adjusted profit forthe period ~ HIRASHEEAE 1 71,531 58,323 32.9%

Adjusted profit for the period ~ AAE)#RRH ARG 2
attributable to equity holders ~ HBPAS:B%EFIS

of the Company 69,636 39,909 74.5%
Gross profit margin (%) EFIR(%) 31.1% 31.3% (0.2)pp EEDE:
Net profit margin (%) ERIEE(%) 5.9% 5.3% 0.6pp EED
Notes: Fd3E :

1. We define “adjusted profit for the period” as profit for the 1. B THARACREEF ) R E R EANF) B
period adjusted by the loss from the Mainland China other ERE R E A BIRIATE ©

business segment.

2. We define “adjusted profit for the period attributable to equity 2. KT A AT ERITE AEERIRLREE

holders of the Company” as profit for the period attributable to FHIREARATERRFTE ARGHINF
equity holders of the Company adjusted by the loss attributable B ERAT T ARG E RNt E A
to equity holders of the Company from the Mainland China ETEDEBIRGIR ©

other business segment .
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Management Discussion and Analysis
EREmRAN

BUSINESS REVIEW

Overview

As a result of the slight increase of revenue and the
effectiveness of our strategies to optimise our service
network and enhance operating efficiency, which included
the closure of non-performing operations and adoption of
cost-saving measure, the Group’s profitability improved for
the six months ended 30 June 2025 (“1H2025”) as compared
with the same period in 2024 (“1H2024”). Excluding the loss
from the Mainland China other business segment (primarily
comprising our C+ Health (Shenzhen) Hospital (i Il % & &
B & B Pt ) which is providing dental, ophthalmic, medical
imaging and other medical services and is still at its initial
operating stage), the profit for the period attributable to
equity holders of the Company of the remaining three
segments (the “adjusted profit for the period attributable
to equity holders of the Company”) increased by 74.5% to
HK$69.6 million in 1H2025 as compared to HK$39.9 million
for 1H2024. Profit for the period attributable to equity
holders of the Company increased by 62.4% to HK$49.9
million in 1H2025 as compared to HK$30.8 million for
1H2024. In addition, our segment result in Mainland China
ophthalmic business turned into breakeven in 1H2025 from
the segment loss of HK$23.0 million in 1H2024.

The total revenue of the Group amounted to HK$944.3
million in 1H2025, as compared to the revenue of HK$922.5
million for 1H2024. The slight increase in revenue is the
combined result of the increase in the revenue generated
from the ophthalmic services in Hong Kong due to the
increased demand for ophthalmic medical services in Hong
Kong, which was partially offset by the decrease in revenue
generated from the dental services and ophthalmic services
in Shenzhen due to keen competition.

Our cash flows from operations were healthy in 1H2025
with the net cash generated from operating activities
amounted to HK$108.1 million (1H2024: HK$135.4 million).
The decrease was mainly attributable to increase in working
capital used in our operations during 1H2025.
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Management Discussion and Analysis

To expand our medical service in Hong Kong, we entered
into an agreement to acquire an endoscopy centre located
in Hong Kong in August 2025. This move will enable us to
leverage our existing patient base to create synergy with
our business in Hong Kong and our cross-border business in
Shenzhen.

The Group has been closely monitoring the market condition
and adjusting its business strategies to prioritize our
core business segments, while effectively managing the
operational costs. In addition, the Group also prudently
manages its working capital to ensure a healthy balance
sheet.

Our operations in Hong Kong

Under the brand of “C-MER Dennis Lam (& B # &%), we
offer ophthalmic services of international calibre in treating
a wide range of eye problems, ranging from common to rare
and complex eye problems. In addition, the Group operated
(i) Champion Eye Centre Limited (“Champion Eye”) (ZERF}
FILEPRAE]), which has over 20 years of history for offering
ophthalmic services in Hong Kong; and (ii) The Optometry
(OPT) Centre Limited (“OPT”), an optometry group to
offer services in Hong Kong in the areas of myopia control,
optometry assessments and spectacles and contact lens
prescriptions. In total, the ophthalmic and related services
network mainly included our five day surgery centres, eight
satellite clinics, and eight optometry centres.

Since 2021, we started our dental, oncology and other
medical services business in Hong Kong which included
six dental clinics, two general practice clinics and an
oncology centre as at 30 June 2025. Further, we started our
clinical research business in July 2022, which may bring
us opportunities for collaboration with different biotech
companies for, among other things, research and clinical
work.
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Management Discussion and Analysis
EREmRAN

Our operations in Mainland China

In Mainland China, our ophthalmic service network included
nine eye hospitals in Shenzhen (Futian and Baoan), Beijing,
Shanghai, Guangzhou, Zhuhai, Kunming, Huizhou and
Jieyang mainly under the brand of “C-MER Dennis Lam
(FEEMIBEH)”. In the meantime, we continued to optimize
the organizational structure and implement refined
management in our operations. In 1H2025, our segment
result in Mainland China ophthalmic business turned into
breakeven from the segment loss of HK$23.0 million for
1H2024.

In February 2022, we completed our investment of 61.5%
equity interest of Shenzhen C-MER Aikangjian Dental Group
Co., Ltd. (previously known as Shenzhen Aikangjian Group
Co., Ltd.) (‘xt}llﬁ%iﬁ&)ﬁﬁ?ﬂﬂ:%ﬁl‘ﬂ’&ﬂ previously
known as FIIH B EREH ERMBRMHBERAR) (“Shenzhen
CKJ”), which became a non-wholly owned subsidiary of the
Company. Shenzhen CKJ and its subsidiaries have a dental
hospital and 13 dental clinics in Shenzhen as of 30 June 2025.
Due to the keen competition in the dental service industry
in Shenzhen, the revenue of Shenzhen CKJ decreased by
3.4% in 1H2025 to HK$217.1 million from HK$224.7 million
in 1H2024. In Renminbi (“RMB”) terms, our revenue of
Shenzhen CKJ decreased by 2.9% in 1H2025 as compared
with 1H2024.

Shenzhen CKJ continues to expand at Luohu, Futian and
Liantang ports in Shenzhen, including the expansion of the
existing dental hospital in Luohu and the planned opening
of one more dental clinic at Futian Port, which will be only
200 meters away from the border crossing and is expected
to start operations in the third quarter of 2025. In addition,
Shenzhen CKJ acquired a dental clinic chain at Liantang Port
in January 2025, extending our service network to another
key passenger port. It is expected to provide a strong
momentum for the future development of Shenzhen CKJ. In
addition, the dental chain will expand its service area with
a new clinic in Liantang port and is expected to commence
operations in the third quarter of 2025.
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Management Discussion and Analysis

During the six months ended 30 June 2025, our segment
profit in our Mainland China dental business decreased to
HK$33.2 million from HK$54.1 million in 1H2024. In addition,
there were pre-operating expenses of HK$3.0 million in
1H2025 for the new dental clinic at Futian Port.

Our C+ Health (Shenzhen) Hospital GRII F =S HER B )
in Shenzhen, which is within a five-minute walk from
the Luohu border land crossing, adopted Hong Kong-
style medical services, bringing Hong Kong’s healthcare
management systems, medical technologies and healthcare
services serving residents of both Shenzhen and Hong
Kong. The hospital has departments including dentistry,
ophthalmology, medical imaging, health check-ups,
gynecology, traditional Chinese medicine, internal medicine,
surgery and urology and the Group intends to introduce
more departments in subsequent phases. The hospital
operated within a seven-storey building, having a gross floor
area of over 10,000 sqg. m. and is in full operations in 1H2025.
As the hospital is still at the initial operating stage, the
hospital incurred loss of HK$15.1 million in 1H2025.

Revenue Overview

The total revenue in 1H2025 amounted to HK$944.3
million (six months ended 30 June 2024: HK$922.5 million),
representing a slight increase of 2.4% from 1H2024, due
to (i) increase in the revenue from HK medical business by
9.4% to HK$467.1 million in 1H2025 from HK$427.1 million
for 1H2024, which is partially offset by (ii) decrease in the
revenue from Mainland China ophthalmic business by 5.9%
to HK$254.8 million in 1H2025 from HK$270.8 million in
1H2024, and (iii) decrease in the revenue in Mainland China
dental business segment in 1H2025 to HK$217.1 million from
HK$224.7 million for 1H2024.
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Management Discussion and Analysis
EREmRAN

The following table sets forth a breakdown of our revenue
by segment for the periods indicated as a percentage of total
revenue:

TREGIHFINFIRAABZD B8 2k E
BAAR > LAPRIGABU S B 99 LEFUTR

Six months ended 30 June
#Z6830H1LAEA
2025 2024 Change
20255 20245 23
HK$’000 HK$’000 HK$’000
FAT FET TET
HK medical business BEBEER 467,069 495 427,052 46.2 40,017 9.4
Mainland China PthERRI 75
ophthalmic business 254,815 27.0 270,761 29.4 (15,946) (5.9)
Mainland China dental Pt PRI
business 217,062 23.0 224,688 24.4 (7,626) (3.4)
Mainland China other At ELA 75
business 5,379 0.5 - - 5379 N/ATER
944,325 100.0 922,501 100.0 21,824 24

In Hong Kong, our operations consist of the provision of
medical services (comprising of provision of ophthalmic,
dental and other medical services) and the related
businesses (including the sales of vision aid products). With
the increased demand of ophthalmic medical service in
Hong Kong, our revenue from medical business derived from
our operation in Hong Kong increased by 9.4% to HK$467.1
million (six months ended 30 June 2024: HK$427.1 million),
which mainly included revenue from our ophthalmic
business (including ophthalmic services and sales of vision
aid products), which increased by 10.4% to HK$430.7 million
during 1H2025 (six months ended 30 June 2024: HK$390.3
million).

Our revenue in the Mainland China was mainly derived
from our provision of ophthalmic services, dental and
other medical services, and we recorded a decrease of
3.7% in 1H2025 to HK$477.3 million from HK$495.4 million
as compared with 1H2024. In RMB terms, the revenue
decreased by 3.2%.
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Management Discussion and Analysis

We provided our ophthalmic services in Mainland China in
our eye hospitals, eye centres and clinics. The following table
sets forth a breakdown of our revenue of Mainland China
ophthalmic business segment by location for the periods
indicated with changes in HKS and RMB terms.

ERERR S

RAEPEAHEIBREIE T « BRBHO
FREZRBIARES - TRESINFT R
BLEI DBt BRI £ 75 9 BB UK SR BAAE » AR
AR TRARESTREEE) -

Six months ended 30 June

#ZE6830H1LAER
2025 2024 Change (%)
20255 20244
HK$’000 HK$'000
Location (Date of
commencement of operations) 2 (ExF HHA) T#ET TER
Shenzhen (March 2013) F(20135F38) 97,905 123,892 (21.0) (20.6)
Beijing (January 2018) £ (2018F18) 50,351 46,581 8.1 8.6
Kunming (June 2019) B8 (201968) 32,515 33,786 (3.8) (33)
Shanghai (November 2019) J:/é(2019EllH) 24,309 21,519 13.0 135
Zhuhai (December 2020) 15 (2020&128) 23,085 20,917 104 10.9
Guangzhou (April 2022) M (2022648) 17,056 11,651 46.4 471
Huizhou (March 2021) | (2021F38) 5,248 6,125 (14.3) (13.9)
Jieyang (August 2022) 15 (2022488) 4,346 4512 3.7 (32)
Foshan (August 2023) %lJJ (2023F88) - 1,778 (200.0) (200.0)
254,815 270,761 (5.9) (3.4)

In Mainland China, local consumer spending remained
subdued, which mainly impacted our revenue from the
refractive surgeries. The revenue from our Mainland China
ophthalmic business segment decreased by 5.9% in 1H2025
to HK$254.8 million from HK$270.8 million as compared with
1H2024. In RMB terms, the revenue decreased by 3.4%.

We provided our dental services in Mainland China in
the dental hospital and clinics in Shenzhen mainly under
Shenzhen CKJ during 1H2025. Due to keen competition for
the provision of the dental service in Shenzhen, the revenue
of Shenzhen CKJ decreased by 3.4% to HK$217.1 million in
1H2025 from HK$224.7 million in 1H2024.
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Management Discussion and Analysis

BB A RO
FINANCIAL REVIEW BAFEEIRE
Revenue 11§

We are an ophthalmic, dental and other medical EHFR—RUNREBERTEARMBIERFR
service provider in Hong Kong and Mainland China. Our  FRRHMBEREEME o ZRMANERR
ophthalmologists/physicians are specialised in the fields B4 "BERKHRE - R « RIRKE
of cataract, glaucoma, strabismus and refractive surgeries ~ AFMIRRFREFREL - ZAFANTEAES
and external eye diseases. Our dentists have expertise = EHEEBHENERMER » BELETH
and qualifications across a wide range of specialty areas,  FEBIERKEBIER - HFIMNKREKEMD
covering general dentistry, orthodontics and implantology. i » 25 » FiiRkEtMBERERREATE K
Our revenue is derived from our fees charged to our clients  ERBIE R E R N ESR MRKER
on consultations, procedures, surgeries and other medical /)  TRE|EFIFKMHFr AR AU
services as well as the sales of vision aid products, including  #8 » WUFH&4EME B D LEFIR -

glasses and lens. The following table sets forth a breakdown

of our revenue for the periods indicated as a percentage of

total revenue:

Six months ended 30 June
HZE6A30H1E7~ER

2025

20254
HK$'000
FHT

2024 Change
20245 2%
HK$'000 %  HKS$'000
FET TERT

Provision of ophthalmic  2{tERAIARES

services 613,180 65.0 586,873 63.7 26,307 45
Provision of dental services 12t FFRIARTS 237,479 25.1 246,400 26.7 (8,921) (3.6)
Provision of other medical {2{tE B EARTE

services 18,820 2.0 15,052 16 3,768 25.0
Sales of vision aid products $HERNEBER 74,846 79 74,176 8.0 670 0.9

944,325 1000 922,501 1000 21,824 24
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Management Discussion and Analysis

Our total revenue in 1H2025 recorded a slight increase
of 2.4% as compared with our total revenue of 1H2024.
The increase was primarily driven by (i) the increase in
the revenue generated from the provision of ophthalmic
services to HK$613.2 million in 1H2025 from HK$586.9
million of 1H2024, representing an increase of 4.5%, which
was primarily attributable to the increase in the demand of
ophthalmic services in Hong Kong, and is partially offset by
(ii) the decrease in the revenue generated from the provision
of dental services to HK$237.5 million in 1H2025 from
HK$246.4 million of 1H2024, representing a decrease of 3.6%
due to keen competition in Shenzhen for dental services.

The following table sets forth our revenue according to
geographical markets as a percentage of total revenue:

ERERR S

FFIF 20254 ¥ FE AR E20244F +
Y LB R EGAENN2.4% o IINEBHUT
AERFTE © (i) RHERERRFN R E20245F
HERS86. 9T B AT LEF4.5%FE 20255
FHEMNIZ2HEET  TEAREAER
BIARFE T RIGNFAE > WU TRRIBHIE
8 ¢ (i) RE TR ARSI 20244 EY 4
#9246, 45 B AT 3.6%E20255 ¥ F
23758 EETT 0 ARNFENITFRRER S
B o

TREGIRFREIZTISE 2 B SFRS
BREREDLE

Six months ended 30 June
#HZE6A30H1ENER
2025 2024 Change
20258 20245 23

HK$’000 HK$’000 % HK$’ 000

FAT FET TERT
Hong Kong &5 467,069 495 427,052 463 40,017 9.4
Mainland China hERH 477,256 50.5 495,449 53.7 (18,193) (3.7)
944,325 100.0 922,501 100.0 21,824 24

The revenue generated by our business operations in
Hong Kong accounted for 49.5% of our total revenue. As a
percentage of our total revenue, revenue from Hong Kong
increased from 46.3% for 1H2024 to 49.5% for 1H2025 mainly
due to the increase in our revenue in Hong Kong.

As a percentage of our total revenue, revenue from Mainland
China decreased to 50.5% for 1H2025 from 53.7% for 1H2024,
mainly due to the decrease of revenue from our ophthalmic
services and dental services in Mainland China.
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Management Discussion and Analysis
EREmRAN

Provision of ophthalmic services

Our revenue generated from the provision of ophthalmic
services may be broadly divided into two categories, namely
(1) consultation and other medical service fees, and (2)
surgery fees. The following table sets forth our revenue
by categories for the periods indicated as a percentage of
total revenue generated from the provision of ophthalmic
services:

HRALEREIARTS

BAIRBRERMRBOREAIAR D B W
17 () REMBRRTE B K (2) Fi
& o TRETIFTT R RERB 2 K EE (G
RERMRBSAKEEDLT

Six months ended 30 June

#HZE6H30H1LER
2025 2024 Change
202558 20245 =0
HK$'000 %  HKS$'000 HK$’000
FAT TR TERT
Consultationand other ¥ & REMBEREE
medical service fees
-Hong Kong -&5% 168,768 27.5 153,592 26.2 15,176 9.9
- Mainland China —hE 67,165 11.0 73,685 125 (6,520) (8.8)
235,933 38.5 221,271 38.7 8,656 38
Surgery fees Filig
-Hong Kong &% 241,932 39.4 219,760 3715 22,172 10.1
- Mainland China —FE R 135,315 221 139,836 238 (4,521) (3.2)
377,247 61.5 359,596 61.3 17,651 49
613,180 100.0 586,873 100.0 26,307 45

The ophthalmic services provided by us included surgeries
for the treatment of not only cataract, glaucoma and
strabismus, but also eye diseases, including corneal and
vitreoretinal diseases. Generally speaking, ophthalmic
services are outpatient or day care procedures, performed
under local anaesthesia. Hence, unlike other hospitals,
clinics or nursing homes, we are not constrained by bed
capacity and do not focus on providing large inpatient
facilities at our eye centres, hospitals or clinics.
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Management Discussion and Analysis

Our revenue generated from our eye hospitals, eye centres,
eye clinics and optometry centres can be broadly divided into
different categories, namely (1) consultation, examination,
laser procedures and other procedures, (2) refractive
surgeries, (3) cataract surgeries, (4) other surgeries and (5)
sales of vision aid products which included our optometry
services, and these categories accounted for 34.3%, 17.8%,
21.2%, 15.8% and 10.9% (30 June 2024: 34.4%, 23.1%, 19.5%,
11.7% and 11.2%, respectively), as a percentage of the total
revenue for the Group derived from our ophthalmic business
during the 1H2025.

The following table sets forth the total surgery fees, the total
number of surgeries performed by us and the average fee per
surgery for the periods indicated:

For Hong Kong &

Total surgery fee (in HK$'000) FliBEHm (TET)
Number of surgeries performed byus B THFHUE
Average surgery fee (HKS) THFIE ()
For Mainland China El At

Total surgery fee (in HK$'000) FTEEE(TET)
Number of surgeries performed byus TN FHUE
Average surgery fee (HK$) FHFME (BT

ERERR S

Bk HRRIEERR « BRRIAL  BRASAT K
FRERREROHIRE AR TS BU T AELE
Al BR(1)38: ~ 8T BCARKEMA
&5 (QBAFM 5 (3) B AEFA ; (4)EHM
Fl7 5 R(G)HERNEHENE R (BIFRMAN
ERYCARTS) > 120254 L4 » HE4ERD
AL A S B RERR RSN EEIEN
34.3% ~ 17.8% ~ 21.2% ~ 15.8% 5% 10.9%
(20245 6H30H : 751%34.4% ~ 23.1% ~
19.5% ~ 11.7%R%11.2%) °

TREIIFATERNFATEEE « RIVET
B F AR R S A FM &R

Six months ended 30 June

#Z6A3081LER
2025
20254

2024
20245

Change
%

241,932 219,760 10.1
7,492 7,646 (2.0)
32,292 28,742 124
135,315 139,836 (32)
13,639 12,894 58
9,921 10,845 (85)

In Hong Kong, the average surgery fee increased by 12.4%
due to change of surgery mix. The surgery volume decreased
by 2.0% to 7,492 during 1H2025 as a result of the decrease in
number of refractive surgeries performed, while the number
of surgeries performed for eye diseases increased slightly.
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Management Discussion and Analysis
EREmRAN

In Mainland China, the average surgery fee in Hong Kong
dollar terms decreased by 8.5% due to the downward price
adjustment in response to the market conditions and the
depreciation of RMB against Hong Kong dollar for 1H2025
compared to 1H2024. In RMB terms, the average surgery fee
decreased by 8.0%. The number of surgeries increased by
5.8% to 13,639 during 1H2025, which was mainly attributable
to the increase in the number of surgeries performed in the
eye hospitals in Guangzhou and Shanghai.

Provision of dental services

The following table sets forth the total revenue from dental
services, the total number of patient visits, total number of
dental chairs, visits per dental chair and revenue per dental
chair for 1H2025:

TEFREIRH > 20255 E T FMTEIU
HBITHIER TBE8.5% » LTy AR TR
EITERTARERBHLETAREBRET
(AR - UARIEHE » FHFMETR
8.0% °© 20255 EH FEITHIFATEB 1B
5.8%% 13,6390 » FEZEMMUMEMKR L
TBHVRRTI B BRE TR FHIZ B 1L o

TR EIRTES
TREFN2025F L FRFRRF B -
TARSHREN ~ FRBEE - SRFEMBR
U R R AR

Six months ended 30 June

#E6H30H1ENER
2025 2024

20245

20254

Total revenue from dental services FRIRR AR
(in HK$"000) (F&7)
Total patient visits LAY
Total number of dental chairs FRIEREH
Visits per dental chair BRIRBHRDSRH
Revenue per dental chair (in HK$'000) ~ S&3RFRIEIE (THT)

237,479 246,400 (3.6)
167,599 156,080 14
278 244 139
603 640 (5.8)
854 1,010 (15.4)

Our revenue generated from dental services recorded
a decrease of 3.6% during 1H2025, which amounted to
HK$237.5 million (six months ended 30 June 2024: HK$246.4
million), representing 25.1% (six months ended 30 June
2024: 26.7%) of our total revenue.
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Management Discussion and Analysis

The number of patient visits for dental services also
increased by 7.4% from 156,080 to 167,599 during 1H2025.
Visits per dental chair decreased by 5.8% from 640 to 603,
while revenue per dental chair recorded a decrease of 15.4%
to HK$854,000 in 1H2025 (six months ended 30 June 2024:
HK$1,010,000). The decrease was primarily attributable to
the keen competition for dental services in Shenzhen.

Provision of other medical services

Our revenue generated from oncology, medical aesthetics,
general practice and other services during 1H2025 amounted
to approximately HK$18.8 million (six months ended 30 June
2024: HKS$15.1 million), representing approximately 2.0% (six
months ended 30 June 2024: 1.6%) of our total revenue.

Sales of vision aid products

We also generate revenue from the sales of vision aid
products including glasses and lens. The sales were
conducted by us through the assessment of the optometrists
employed by us in Hong Kong and Mainland China. During
1H2025, our revenue generated from the sales of vision aid
products amounted to HK$74.8 million, representing an
increase of 0.9% as compared to 1H2024.
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Management Discussion and Analysis

EREFRRO

Cost of revenue

HEMZ

The following table sets forth an analysis of our cost of ~ FREFIHMNFIRIARBMHE R4 (542
revenue for the periods indicated, presented as a percentage ~ WXEEIE 2 EEFIR) B9DH :
of total revenue:

Six months ended 30 June
#Z6A30ALAER
2025 2024 Change
2025 20245 28
% of % of
HK$'000 revenue HK$'000 revenue HK$'000
fMras il
T#ET Bl Fhr BAL TET
(Unaudited) (Unaudited)
(RIBBEH) (REsEH)
Doctors’ consultationfees ~ B4#% 209,006 21 187,570 203 21,436 114
Cost of inventories and FEREMARA
consumables 162,942 173 168,684 183 (5,742) (34)
Staff salaries and allowance BIEH &R 2k 178,058 18.9 177,525 192 533 03
Depreciation of right-of-use  ERREENE
assets 46,571 49 43611 41 2,960 6.8
Depreciation of property, ~ ¥1% \ BERZERE
plant and equipment 22,596 2.4 26,046 28 (3,450) (132)
Others Hih 31,247 33 29,940 32 1307 44
Total a3t 650,420 68.9 633,376 68.7 17,044 27

Our cost of revenue increased by 2.7% from HK$633.4 million  FMIAISHE M ASEH2024E F¥EM633.45
for 1H2024 to HK$650.4 million for 1H2025, primarily as ~ EETiENN2.7%ZE20255F E ¥ F650.45
a result of increase in doctors’ consultation fees paid to  EB#T > TEHRAEARNBEL(THIE

ophthalmologists in Hong Kong.

HERSEIEM o
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Management Discussion and Analysis

Gross profit and gross profit margin (GP%)

The following table sets forth our gross profit/(loss) and
gross profit margin according to the business segments for
the periods indicated:

ERERR S

EFREFE(EF%)
TREFHFRFAREARES I BNER,
(BB REFE :

Six months ended 30 June
#ZE6B30ALAER
2025 2024 Change
20256 2024%F 2%)
Gross profit Gross profit Gross profit
2] e e
HK$'000 GP % HKS'000 HKS'000
TET E#% TER TER
(Unaudited) (Unaudited)
(REEH) (REE)
HK medical business ERBEER 134,387 28.8 113,166 265 21201 188
Mainland China ophthalmic ~ PMERAI 2%
business 95,737 376 89,660 31 6,077 6.8
Mainland China dental PR
business 12,929 33.6 86,299 384 (13,370) (15.5)
Mainland China other business ~ PItiELftIRS (9,148)  N/ARER - NATER (9,148) -
293,905 311 289,125 313 4780 17

Our gross profit for 1H2025 amounted to HK$293.9 million,
representing an increase of 1.7% from HK$289.1 million
for 1H2024. Our gross profit margin was 31.1% during
1H2025, as compared with 31.3% for 1H2024. The gross
profit margin for our business segment of HK medical
business recorded an increase to 28.8% from 26.5% due to
the increase in revenue and the coverage of fixed costs. The
gross profit margin for our business segment of Mainland
China ophthalmic business increased to 37.6% from 33.1%,
primarily due to the decrease in operating costs from cost
control measures and depreciation expenses for property,
plant and equipment and right-of-use assets. The gross profit
margin for our business segment of Mainland China dental
business decreased to 33.6% from 38.4%, which was mainly
attributable to the decrease in revenue and the coverage of
fixed costs. The gross profit margin for our business segment
of Mainland China other business was not applicable in
1H2025 as it incurred a gross loss of HK$9.1 million as it is
still at its initial operating stage.
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Management Discussion and Analysis
EREmRAN

Selling expenses

Our selling expenses increased by 4.8% from HK$60.6
million for 1H2024 to HK$63.5 million for 1H2025, primarily
attributable to an increase in promotional expenses in
Mainland China for our dental services. The amount of selling
expenses, as a percentage of our total revenue, increased
from 6.6% for 1H2024 to 6.7% for 1H2025. The fees paid to
online platforms represented the major component of selling
expenses.

Administrative expenses

Our total administrative expenses during 1H2025 amounted
to HK$165.4 million, representing an increase of 3.8%
as compared with HK$159.4 million during 1H2024. The
increase in our administrative expenses during the period
was mainly due to the expenses incurred in our Luohu
hospital which commenced full operation in 1H2025.

Other income

Our other income during 1H2025 consisted primarily of
the management fee income from an associate and rental
income, and increased to HK$3.2 million in 1H2025 from
HK$2.2 million during 1H2024. The increase was primarily
attributable to the increase in rental income.

Other gains, net

Our other gains, net during 1H2025 amounted to HK$13.1
million and mainly consisted of gain on early termination of
leases.

Finance costs, net

Our finance costs, net decreased from HK$4.8 million for
1H2024 to HK$4.6 million for 1H2025, primarily due to the net
impact of an increase in interest income from bank deposits
and a decrease of interest expense on lease liabilities,
partially offset by an increase in interest expenses on bank
loans.
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Management Discussion and Analysis

Income tax expense

Our income tax expense during 1H2025 amounted to
HK$19.2 million, representing a decrease by 3.0% from
HK$19.8 million during 1H2024. The decrease was primarily
due to the decrease of taxable profits in Mainland China
which has a tax rate of 25%, partially offset by the increase in
taxable profits in Hong Kong with a tax rate of 16.5%.

Profit for the period

As a result of the foregoing, our profit for 1H2025 amounted
to HKS$56.2 million (1H2024: HK$48.6 million), the increase
was primarily due to the increase of revenue to HK$944.3
million in 1H2025 from HK$922.5 million for the same period
last year and the effectiveness of our strategies to optimise
our service network and enhance operating efficiency, which
included the closure of non-performing operations and
adoption of cost-saving measures.

Contingent liabilities
The Group had no material contingent liability as at 30 June
2025.

Pledge on assets

The Group had buildings of HK$16.0 million in Mainland
China which were pledged as security for bank borrowings as
at 30 June 2025.

Save for the above, the Group had no pledge of assets as at
30 June 2025.

Gearing ratio

As at 30 June 2025, the gearing ratio, which is calculated as
net debt divided by total capital, is not applicable due to net
cash position (31 December 2024: same).

Foreign exchange risk

Our subsidiaries mainly operate in Hong Kong and Mainland
China with most of the transactions settled in HKS and
RMB, respectively. Foreign exchange rate risk arises when
recognized financial assets and liabilities are denominated in
a currency that is not the entity’s functional currency.
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Management Discussion and Analysis
EREmRAN

As at 30 June 2025, the financial assets and liabilities of our
subsidiaries in Hong Kong and Mainland China were primarily
denominated in HKS and RMB, respectively. Currently,
the Group has not entered into agreements or purchased
instruments to hedge the Group’s foreign exchange rate
risks. Any material fluctuation in the exchange rates of HK$
or RMB may have an impact on the operating results of the
Group. The Group manages foreign currency risk by closely
monitoring the movement of the foreign currency rates.

Employees and remuneration policies

As at 30 June 2025, the Group employed a total of 2,189
employees (30 June 2024: 2,192). The number of employees
remains largely constant. Staff costs (inclusive of employee
benefit expenses and excluding directors’ emoluments)
amounted to HK$265.8 million (six months ended 30 June
2024: HK$266.0 million) for 1H2025. The Group ensures
that its remuneration packages are comprehensive
and competitive from time to time. When determining
the emolument payable to the Directors (including the
executive Directors), we take into account the experience
of the Directors, their level of responsibility and general
market conditions. Any discretionary bonus and other
merit payments of the Directors are linked to the profit
performance of the Group and the individual performance
of the Directors. Employees are remunerated with a fixed
monthly income plus annual performance related bonus.
Share options and/or awards are granted to selected
employees to reward their contributions under the share
option scheme and the share award scheme of the Company,
details of which are set forth on page 96 to 108 of this report.
The Group also sponsors selected employees to attend
external training courses that suit the needs of the Group’s
business.
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Management Discussion and Analysis

Financial instruments

Our major financial instruments include trade receivables,
other receivables excluding prepayments, cash and cash
equivalents, bank deposits, financial assets at fair value
through profit or loss, financial assets at fair value through
other comprehensive income, trade payables, other
payables excluding non-financial liabilities, amount due
to non-controlling interests, bank borrowings and lease
liabilities. Our management manages such exposure to
ensure appropriate measures are implemented on a timely
and effective manner.

LIQUIDITY AND CAPITAL RESOURCES

Our liquidity requirements are primarily used to satisfy
the working capital needs for our business operations.
Our principal sources of liquidity are cash generated from
our business operations, our bank deposits and our bank
borrowings. The Group aims to maintain flexibility in funding
by keeping sufficient bank balances, committed credit lines
available and interest bearing borrowings which enable the
Group to continue its business for the foreseeable future.
As at 30 June 2025, we had cash and cash equivalents of
HK$380.7 million, short-term deposits of HK$40.0 million
and borrowings of HK$23.3 million, most of which were
denominated in either US dollars, Renminbi or Hong Kong
dollars. As at 30 June 2025, all of the Group’s borrowings of
HK$23.3 million (31 December 2024: HK$29.2 million) are
either repayable on demand or repayable within one year
and the effective interest rate of borrowings was 3.00% per
annum (31 December 2024: 3.24%). All of these borrowings
were denominated in either Renminbi or Hong Kong dollars,
and were subject to either fixed interest rates or floating
interest rates. During 1H2025, the Group did not use any
financial instruments, currency borrowings or other hedging
instruments for hedging purposes.

Consistent with others in the industry, the Group monitors
capital on the basis of the gearing ratio. As at 30 June 2025,
the gearing ratio is not applicable due to net cash position
(2024: same). The current ratio (calculated as current assets
over current liabilities) was 1.51 times as at 30 June 2025
compared with 1.56 times as at 31 December 2024. As at
30 June 2025, the Group reported net current assets of
HK$215.1 million, as compared with HK$230.5 million as at
31 December 2024.
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Management Discussion and Analysis
EREmRAN

Net cash generated from operating activities was HK$108.1
million during 1H2025 (1H2024: HK$135.4 million). The
decrease was mainly attributable to increase in working
capital used in our operations during 1H2025.

Net cash used in investing activities amounted to HK$46.1
million during 1H2025 as compared to HK$73.4 million
during 1H2024. The cash used in investing activities mainly
included approximately HK$44.4 million used for purchase of
property, plant and equipment.

During 1H2025, net cash used in financing activities
amounted to HK$110.7 million, as compared to HK$103.7
million during 1H2024. The cash used in financing activities
for 1H2025 mainly consisted of cash used in the share
repurchases in the amount of HK$29.1 million, and lease
payments in the amount of HK$71.4 million.

Events after the date of statement of financial
position

There were no material subsequent events occurred to the
Group after 30 June 2025 and up to date of this report.

OUTLOOK AND STRATEGIES
The outlook for our various businesses is varied. The demand

for ophthalmic services in relation to eye diseases in Hong
Kong remains solid with the aging population while the
ophthalmic business in Mainland China faces challenges due
to changes in consumer consumption patterns. In addition,
the trend of cross-border consumption by Hong Kong citizens
will continue and this may bring us opportunities, especially
in our dental business in Shenzhen under Shenzhen CKJ and
our operation of C+ Health (Shenzhen) Hospital in Luohu
port with dental, ophthalmic, medical imaging and other
medical services.
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Management Discussion and Analysis

ERE Rk

The Group is prepared to exploit the business opportunities — ZAERBEBE I T REUER D EERIR

by implementing the following strategies: t

focusing on our ophthalmic services in Hong Kong
and the cities where our hospitals are located in
Mainland China, while performing strategic review
on performances on our operations and seeking
opportunities to grow by recruitment of new doctors
and setting up new establishments;

further developing our cross-border medical
business in Shenzhen under Shenzhen CKJ for dental
business, and developing our hospital in Luohu with
departments including dentistry, ophthalmology,
medical imaging, health check-ups, gynecology,
traditional Chinese medicine, internal medicine,
surgery and urology;

continuing to improve our operational efficiency and
service capability. For our ophthalmic business in
Mainland China, we will continue to adopt stringent
cost control policy to streamline and improve its
overall performance and profitability; and

investing in innovation. Following our success in
the investment in Belkin Vision Ltd, we will continue
to invest in businesses where we can contribute
expertise and can add value to the target businesses.

RIEREE KRB P E Pt BT
TR RIBRAARTS > EIRFHEFIRE
BRIVEITRIRIGST » WEBBHEN
BERRIMEBYEEREE

MAREBNS » E—PERFIE
BREIE AR IR BT
WHREENERER  ARBFR R
s BBRAR - BEs - ®F P
R~ R~ SMRLBGRERE

BENUEEENE KRS - B
B Pt FORRA EFS T = - RFTRAEAR
FRENBRSERI PR AN ISR » LU R
MEHEBRERENEN K

HHRREHIRE - BIRFIHBelkin
Vision Ltd B9 IR BB I > HfI
T ER BN R M TR E E R
BT TR EREBEE -

SIGNIFICANT INVESTMENTS, ACQUISITIONS EXigE « KiERiLE

AND DISPOSALS

The Group did not have any significant investments,  ZA&EER2025%F ¥ ELF/EMBEARE -
acquisitions and disposals in 1H2025. B R & o
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Interim Condensed Consolidated Statement of Comprehensive Income
PARRSRRAR S E AR

Six months ended 30 June
#HEGH30H1EER
2025 2024
20255 20245

Note HK$’000 HK$’000
BdsE FHT FET
(Unaudited) (Unaudited)
(REEEZ) (RIS EZ)

Revenue Wz 6 944,325 922,501
Cost of revenue SHERMAS 9 (650,420) (633,376)
Gross profit EF 293,905 289,125
Other income Hg A 7 3,160 2,234
Selling expenses SHERS 9 (63,486) (60,640)
Administrative expenses THREX 9 (165,413) (159,356)
Other gains, net Hithram 548 8 13,091 2,060
Operating profit REFE 81,257 73,423
Finance income B U E 10 8,559 7,463
Finance costs ugip®:N 10 (13,151) (12,252)
Finance costs, net RS RA R RE (4,592) (4,789)
Share of losses of associates and ~ FMEHE AT R EE BEE
__jointventure #&# | (1,271)  (241)
Profit before income tax PRFR1SIRAIFIE 75,394 68,393
Income tax expense FriSiRm 11 (19,240) (19,757)
Profit for the period HAaFE 56,154 48,636
Profit for the period UTFEHELEIAFIE :

attributable to:

- Equity holders of the Company ~ —Z&AFEZERZFEA 49,944 30,763

- Non-controlling interests — IR 6,210 17,873

56,154 48,636

Earnings per share for profit AT ATREEFEA
attributable to equity holders of  FE(LFIE SREFI
the Company during the period  (JAER&#MLFITR)
(expressed in HK cents per

share)
- basic —HK 12 4.11 2.48
- diluted —#d 12 4.11 2.48

26 C-MER MEDICAL HOLDINGS LIMITED #EREZBAERAS



Interim Condensed Consolidated Statement of Comprehensive Income
hERRE S 2 EER

Six months ended 30 June
#HEGH30H1EER
2025 2024
20255 20245

Note HK$’000 HK$’000
BdsE FHT FHT
(Unaudited) (Unaudited)
(REEEZ) (RIS E1Z)

Profit for the period HARF)E 56,154 48,636

Other comprehensive income/  Hftt2EKA ~ (§58)
(loss)
Item that will not be reclassified to T EE# P IEEEmHIEE
profit or loss
Change in fair value of financial BATESARMEERA
assets at fair value through other  HISRIBEENAFEEE
comprehensive income 19 - 26,338
Currency translation differences  SMEIREI LR 1,696 (1,762)

Item that may be subsequently HE g EN S EEIRmA

reclassified to profit or loss BE
Currency translation differences ~ sMEIEZELE 31,421 (32,716)
Other comprehensive income/  HAREMZEUIA ~ (518)

(loss) for the period 33,117 (8,140)
Total comprehensive income for HIRAREUIALLE

the period 89,271 40,496
Total comprehensive income for A T&AEEHARZEKA

the period attributable to: 4ogE

- Equity holders of the Company ~ —ZAFEZEZEA 81,365 24,385

- Non-controlling interests —JFIERR 7,906 16,111

89,271 40,496

The above interim condensed consolidated statement of it HAfRA4R & 2 EUKE R AELLAREM ST
comprehensive income should be read in conjunction with — B o
the accompanying notes.
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Interim Condensed Consolidated Statement of Financial Position
FEARS IR S IR T

As at
iy
30June 31 December
2025 2024
20255 20244
6H30H 12H31H
HK$’000 HK$’000
TFHET FHT
(Unaudited) (Audited)
(RIBEZ) (8E1%)
ASSETS BE
Non-current assets JERBEE
Property, plant and equipment W~ BMEREE 14 422,918 381,615
Investment properties KEYE 111,154 109,177
Right-of-use assets ERAREE 16 572,451 567,582
Intangible assets EBREE 15 728,949 699,904
Interests in associates RS AT S 17 5,795 14,152
Interest in a joint venture REEEENER 18 48,413 49,428
Financial assets at fair value BATFESTAEMEEKA
through other comprehensive HEMEE
income 19 183,708 183,708
Deferred income tax assets IRIEFRSIREE 3,426 4,714
Deposits, prepayments and other %<& ~ FBfITRIBRH AU
receivables ;iE 21 50,667 69,397
2,127,481 2,079,677
Current assets MENEE
Inventories [ 22 52,682 47,245
Trade receivables B S EWTIE 23 66,697 57,763
Deposits, prepayments and other & ~ FERIER
receivables HthpEmIE 21 74,737 60,763
Amounts due from associates FEUREHE ATIRRIE 32 5,221 5,221
Amount due from arelated party  FEUR—&RAEE A RIE 32 47 -
Financial assets at fair value through$ A&t AI8: M
profit or loss EREE 20 15,091 15,192
Current income tax assets ENHAFRISME E 177 2,232
Short-term bank deposits ZHRIRITIERR 39,960 28,976
Cash and cash equivalents ReRREEEY 380,656 423,083
635,268 640,475
Total assets WEE 2,762,749 2,720,152
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Interim Condensed Consolidated Statement of Financial Position
FHARS R S I BRR T

As at
30June 31 December
2025 2024
2025% 20244
6H30H 12H31H
HK$’000 HK$’000
FHET FHT
(Unaudited) (Audited)
(GRIBEZ) (&E%)
EQUITY i
Equity attributable to equity A EEFE AL
holders of the Company
Share capital 152N 24 125,556 125,556
Reserves ] 1,655,967 1,627,121
1,781,523 1,752,677
Non-controlling interests FEIER 157,905 137,234
Total equity farERS 1,939,428 1,889,911
LIABILITIES aE
Non-current liabilities JERENAE
Other payables HhRETRIE 28 61,272 57,376
Loans from non-controlling RS B
interests 32 12,785 12,424
Lease liabilities HEAaE 16 263,132 286,266
Deferred income tax liabilities IEEFRSIREaR 65,938 64,153
403,127 420,219
Current liabilities REBEE
Trade payables B REE 27 57,351 55,810
Accruals and other payables FEt B A R L MRE (T TRIE 28 120,298 138,920
Contract liabilities =F V)L 6 52,400 57,537
Borrowings RN 29 23,308 29,162
Amounts due to non-controlling  FE{TIEERRIERFIA
interests 32 3,829 4,440
Amount due to a related party FE{— 2 RAR 5 FRIE 32 - 7,701
Loan from a non-controlling IR R AR
interest 32 7,710 7,498
Current income tax liabilities BNARFRSMERE 15,040 6,513
Lease liabilities HEAaE 16 116,189 102,441
Dividend payable FERTREE 24,069 -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 420,194 410,022
Totalliabilites matk 823321 ! 830,241
Total equity and liabilities BT RAas 2,762,749 2,720,152

The above interim condensed consolidated statement of
financial position should be read in conjunction with the

accompanying notes.
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Interim Condensed Consolidated Statement of Changes in Equity
PRARSERAR SR B BR

Attributable to equity holders of the Company
ANEREREARS
Share-
Share Statutory based Non-
capital ~ Share Treasury  surplus Exchange payment  Other Retained controlling ~ Total

(Note24) premium  shares  reserve reserve reserve reserves eamings Subtotal interests equity
Pr
k& HERH EROAR
(M) BAEE BERE B NERE B HMEE KRR i ERER
HKS000  HKS'000  HKS'000  HKS'000  HKS'000  HKS000 HKS000 HKS'000  HKS'000  HKS'000
T Thr TEn TEr TR TEr TR TEr TR TEn

Asat1 January 2024 #04E1R1R
(Audited) (&5H) 12555 1692599 (46590) 26309  (1L787) 28556 13806 77365 1845814 147A4T2 1,993,286

Comprehensiveincome ~ 2ENA
Profitfor the period BiE

3076 3076 17813 48636

Other comprehensive Rtt2EHA/
income/(loss) (58)

Change nfairvalue offinancial HATEHALH
assetsatfairvaluethrough ~~ 2ERALER

other comprehensiveincome  EESATERE - - - - - - 638 - 638 - %
Currency translation HMEhEEE
differences - . - BN - - SR L) (4408)

Transactions withequity  EHEEBEANLR

holders

Purchase of own shares ERERRA

Note 24(8) (H2u(b)) - - ) - - - - - - )
Share-based payments WRIAAERIIR

(Notes 25 and 26) (KsE25%20) - - - - - 152 - - 152 - 152
Transfer tostatutory reserve  BEZHERE - - - 6859 - - - (6859 - -
Transactions with non- SRR RS

controlling interests

Dividends paid -Bfike - - - - - - - - - (2000 (200)
Asat30June 2024 12024568308

(Unaudited) (KiERH) 12555 1692599 (19318 33168 (104503 28708 40144 101269 1837623 163383 2,001,006

30 C-MER MEDICAL HOLDINGS LIMITED #EREZBAERAS



Interim Condensed Consolidated Statement of Changes in Equity
rhARRERAT SREm E B R

Attributable to equity holders of the Company
FARRERAAREL
Share-
Share Statutory based Accum- Non-
capital  Share Treasury surplus Exchange payment  Other ulated controlling  Total

(Note24) premium  shares reserve reserve reserve reserves  losses Subtotal interests equity
Wit
Bk EERI ERMAR
(M4) RiEE EERH 2 HF AEEE 0 BF EMGE e It AREE  AER
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000  HKS'000  HK$'000
Tt TEn TEr TEm TEn TR TEr TEm TE  TEm FEm

Rsat 1 January 2025 (Audited) ~ 20251818
(i8H) 125,556 1,692,599 (105,730) 28,185 (105,204) 28,905 149,192  (60,736) 1,752,677 137,34 1,889,911

Comprehensive income 2EHA
Proftfor the period En = - - - - - - 49944 490 6210 56,154

Other comprehensiveincome ~ £fH2EKA
Currency translation ifferences  SMEBEZE - - - - - - - A 18 BT

Transactions with equity holders EEEEEANRE

Dividend declared (Note 13) ~~ BERRS (Hz13) - - - - - - - (24.069) (24,069 - (24069)
Purchase of own shares BREZRA

(Note 24(5) (k4] - - (29,109) - - - - - (29,109) - (29,109)
Share-hased payments WRABERNIR

(Notes 25 and 26) (B35 R26) ° = ° = ® 659 = o 659 - 659
Trnsfertostatutoryreserne ERTERHE - - - T8 - - - (69 - - -
Shares vested EBERA - - 710 - - (1) - - - - -

Transactions with non- SUERRRRNRR
controlling interests
Aeqisiton of subsidiaries WEHEL

(Note30) (H30) - - - - - - - - 13365 13,365
Dividends paid BfiRE - - - - - - - - (600) (600)
Asat 30 June 2025 H2025E68308

Unaudited) (#E8H) 12555 1,692,599 (134,120 28954 (13873) 28,854 149,192  (35,.630) 1,781,523 157,905 1,939,428

The above interim condensed consolidated statement of — _EifichHAfSER4AE & 5 BB R IELAIAFERT =
changes in equity should be read in conjunction with the — —f#RI:& o
accompanying notes.
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Interim Condensed Consolidated Statement of Cash Flows
FHEAfSIRGE S RERER

Six months ended 30 June

#HZE6HA308.LLAER
2025 2024
2025 20244
HK$’000 HK$’000
TFHET FHT
(Unaudited) (Unaudited)
(REBEZ) (RISE1Z)

Cash flows from operating activities (E&EHFREGRERE
Cash generated from operations REmMSHRE 115,984 150,692
Income tax paid EFEH (7,899) (15,265)
Net cash generated from operating RERHFRSREFE

activities 108,085 135,427
Cash flows from investing activities  REEBIFISRERE
Purchase of property, plant and IBEWE « BRERRE

equipment (44,384) (84,036)
Purchase of intangible assets BEEMEE (735) (651)
Payment for acquisition of subsidiaries, UKREHIBATIBITR > Bk

net of cash acquired FriSiR%E (2,562) -
Proceeds from disposal of property, HENME - BEKEE

plant and equipment FriSFRIE 3,459 3,549
Proceeds from disposal of intangible HERFEENRSRIE

assets - 151
Interest received 2lFIS 8,791 6,944
Increase in bank deposits with original  REIHIRBBE=EEH

maturity over three months RITFERIEM (10,984) (829)
Dividend received from an associate KE—EHEATNEWRKRE 8,100 28,107
Advances to non-controlling interests I FIEARER IR - (23,199)
Payment for financial assets at fair value IZAFEFFAEMEEBAL

through other comprehensive income  &RIEEZ IR (7,774) (3,386)
Net cash used in investing activities KRETHFRREFEE (46,089) (73,350)
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Interim Condensed Consolidated Statement of Cash Flows
FHAfSBRG SRS RE

Six months ended 30 June
#HZE6H30HLEKER
2025 2024
20255 20244

HK$’000 HK$’000
FHT FET
(Unaudited) (Unaudited)
(REBEZ) (RISEZ)

Cash flows from financing activities & EFBFRERERE

Principal elements of lease payments ~ AERNEESZHH (62,610) (61,239)
Interest elements of lease payments FAEMRF S (8,755) (10,542)
Proceeds from bank borrowings RERITERAIISTIE 9,801 -
Repayment to bank borrowings HIBIRITIER (16,166) (500)
Interest paid on bank borrowings FHRITERBIFE (2,419) (27)
Advances from non-controlling interests JEFERGHETRAVEATR - 1,536
Repayment to non-controlling interests  [EFFHEARIEREIBEUE (817) -
Payment for share repurchase BRAD BB IRV R (29,109) (32,728)
Dividend paid to non-controlling B IFERIEENRE

interests (600) (200)
Net cash used in financing activities B EBFTRAREREE (110,675) (103,700)
Net decrease in cash and cash RERFEEB/HLBE

equivalents (48,679) (41,623)
Cash and cash equivalents at beginning HA¥IIRE KRS EEY

of the period 423,083 512,762
Currency translation differences SMEIRE =R 6,252 (5,884)
Cash and cash equivalents at end HARRERREEEY

of the period 380,656 465,255

The above interim condensed consolidated statement  _EitidhHAfERGZ SRS B RELBEN =
of cash flows should be read in conjunction with the = —f#R:& o
accompanying notes.
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

34

GENERAL INFORMATION

C-MER Medical Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 1 February
2016 as an exempted company with limited liability
under the Companies Law (Cap. 22, Law 3 of 1961 as
consolidated and revised) of the Cayman Islands. The
address of the Company’s registered office is Cricket
Square, Hutchins Drive, PO Box 2681, Grand Cayman
KY1-1111, Cayman Islands.

The Company is an investment holding company and
its subsidiaries (the “Group”) are principally engaged
in the provision of ophthalmic, dental and other
medical services and sales of vision aid products in
Hong Kong and Mainland China. The Company has
been listed on the Main Board of The Stock Exchange
of Hong Kong Limited since 15 January 2018.

This interim condensed consolidated financial
information is presented in Hong Kong Dollar (“HKS”)
and all values are rounded to nearest thousand
(HKS$’000) except when otherwise indicated.

This interim condensed consolidated financial
information has not been audited.

C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information

BASIS OF PREPARATION
This interim condensed consolidated financial

information of the Group for the six months ended
30 June 2025 has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” as issued by the Hong Kong
Institute of Certified Public Accountants.

This interim condensed consolidated financial
information does not include all the notes of the type
normally included in annual consolidated financial
statements. Accordingly, this interim condensed
consolidated financial information should be
read in conjunction with the annual consolidated
financial statements of the Group for the year ended
31 December 2024, which have been prepared in
accordance with HKFRS Accounting Standards.
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

3 ACCOUNTING POLICIES 3 EElE
The accounting policies applied are consistent FRREAME St BR B 20245128
with those as described in the annual consolidated 1B FENFEELRESMIERRAE
financial statements for the year ended 31 December RAE— > WA T XXATEET R
2024, except for the adoption of new and amended fESTZERIBRSN o

standards as set out below.

(a) Amended standards adopted by the (a) ZEEIRMRIL(ETER
Group
The following amended standards have been UTAAEER2025F181H
adopted by the Group for the first time for the B %A A BA B S B AR RO
financial year beginning on 1 January 2025: ST RASMERTHER
Amendments to Lack of Exchangeability ERTHEN  BRTARBRM
HKAS 21 and ?ﬁ;ﬁl;ﬁgg?%
ARG LER
HKFRS 1 g e8]
The adoption of the amended standards TR E XX IERT RS
listed above did not have material impact on AEENESBERRMBFRE
the Group’s accounting policies and financial TWHMBEBATE o
statements.
(b)) New and amended standards and (b) RIRIRAMEIIRET R ASIERTHE
interpretation not yet adopted Iy
The following new and amended standards and UTAEREMKER2025F181
interpretation have been issued but are not Bz BRGBHNMBREERE
effective for the financial year beginning on or 2 B ¥ IR R R A YR T R AR
after 1 January 2025 and have not been early 1T HER R 2R
adopted:

Effective for
annual periods
beginning on or

after

HT3EH

SR 2 1R

FEMER

Amendments to HKFRS 9 and  Classification and Measurement of 1 January 2026
HKFRS 7 Financial Instruments

EAMBHRESERNEORKRES SHITANHEDS 2026%F1H1H

SRS R E TR EET
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Notes to the Interim Condensed Consolidated Financial Information

PHEARSERR A T B R M

ACCOUNTING POLICIES (Continued) 3 EHEE®
(b) New and amended standards and (b) EIRIRANRIIRET R AR IERTH
interpretation not yet adopted AR 2278 (&)

(Continued)

Amendments to HKFRS 1,

HKFRS 7, HKFRS 9, HKFRS 10

and HKAS 7
ERVBREERFELR
ERVBMEENETR
SRR ELERER
ERVBREENFE105 K
EEGHERNETRZEST

Amendments to HKFRS 9 and
HKFRS 7
ERUMBREENEIRKES
ISR SR E TR 28T
HKFRS 18
ERMBIREERNE18R
HKFRS 19
ERVBREERNE1R

Hong Kong Interpretation 5
(Revised)

HARESEM (BT
Amendments to HKFRS 10 and

HKAS 28

ERMBREERF1I05K
EREERFE28R BT

INTERIM REPORT 2025

Effective for
annual periods
beginning on or

after
=t
g2 &R
FERRENR
Annual Improvements to HKFRS 1 January 2026
Accounting Standards - Volume 11
ERMBRE G ERNZ FELE - 20265 1H1H
#1156
Contracts Referencing Nature- 1 January 2026
dependent Electricity
HRAREBBARREEENINELN 20265 1H1H
Presentation and Disclosure in Financial 1 January 2027
Statements
MBHRERNET R E 2027%181H
Subsidiaries without Public 1 January 2027
Accountability: Disclosures
FARHZABENBAD : KE 2027%181H
Classification by the Borrower of a Term 1 January 2027
Loan that Contains a Repayment on
Demand Clause
ERABR G S RERESFRNEHRERN 20271H1H

bax]
Sale or Contribution of Assets between To be determined
an Investor and its Associate or Joint
Venture
KREEEABEATRES
HEFKRA

BhEZRENEE frHERE
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

3

4

38

ACCOUNTING POLICIES (Continued)

(b)

New and amended standards and
interpretation not yet adopted
(Continued)

Management is in the process of assessing
potential impact of the above new standards
and amendments to standards but is not in
position to state whether they will result in
substantial changes to the Group’s significant
accounting policies and the presentation of its
financial statements.

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

4.1

4.2

C-MER MEDICAL HOLDINGS LIMITED

Financial risk factors

The Group’s activities expose it to a variety of
financial risks: market risk (including foreign
exchange risk, cash flow and fair value interest
rate risk), credit risk and liquidity risk.

The interim condensed consolidated financial
information does not include all financial risk
management information and disclosures
required in the annual consolidated financial
statements, and should be read in conjunction
with the Group’s annual consolidated financial
statements as at 31 December 2024.

There have been no significant changes in the
financial risk management policies since 31
December 2024.

Liquidity risk

Compared to the year ended 31 December 2024,
there was no material change in the contractual
undiscounted cash out flows for financial
liabilities.
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

4 FINANCIAL RISK MANAGEMENT AND 4
FINANCIAL INSTRUMENTS (Continued)
4.3 Fair value estimation 4.3

MERAREERSMT A @)
ATHEE

The carrying values of the Group’s current
financial assets, including trade receivables,
deposits and other receivables, amounts due
from associates, amount due from a related
party, short-term deposits and cash and cash
equivalents, and the Group’s current financial
liabilities, including trade payables, accruals
and other payables, borrowings, amounts due
to non-controlling interests, amount due to a
related party and loan from a non-controlling
interest approximate their fair values due to
their short maturities.

The table below analyses the Group’s financial
instruments carried at fair value as at 30
June 2025 by level of the inputs to valuation
techniques used to measure fair value. Such
inputs are categorised into three levels within a
fair value hierarchy as follows:

Quoted prices (unadjusted) in active
markets for identical assets or liabilities
(level 1).

Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

Inputs for the asset or liability that are not
based on observable market data (that is,
unobservable inputs) (level 3).
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

4 FINANCIAL RISK MANAGEMENT AND 4 HERAKBTERSMTRE®
FINANCIAL INSTRUMENTS (Continued)

4.3 Fair value estimation (Continued) 4.3 AFEEKE @)
The following table presents the Group’s TREFN2025568308 %
financial instruments that are measured at fair 2024F 12831 AT E E
value as at 30 June 2025 and 31 December 2024: MAEEERMTA

(Unaudited)
(RigEH)
Level1 Level 2 Level3 Total

F14k $2u E34k =1
HK$'000 HK$'000 HK$'000 HK$'000
Fin FAn Fin Fan

Asat30 June 2025 (Unaudited)  #2025%6A308

(REEH)
Financial assets at fair value through $8/AT &t AB3AY
profit or loss £RIEE
- Listed equity investment - LhiERE 15,091 - - 15,091
- Contingent consideration —EREHARE
receivables - - 9,736 9,736

Financial assets at fair value through  ATE ARMRERA

other comprehensive income NemEE

- Unlisted equity investments -~k EmRARE - - 183,708 183,708
Total financial assets ERMEELE 15,091 - 193,444 208,535
Financial liabilities at fair value ~ BAF(ES AN

through profit or loss ERAR

- Contingent consideration —FENSARE

payables - - 2,594 2,59

Total financial liability SRERLEE - - 2,594 2,594
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Notes to the Interim Condensed Consolidated Financial Information
hEARS R4 S B E R MIsE

FINANCIAL RISK MANAGEMENT AND 4 MERKBETIERESHTH®
FINANCIAL INSTRUMENTS (Continued)
4.3 Fair value estimation (Continued) 4.3 2FEGEF @)

(Audited)
(&%)
Level 1 Level2 Total

F1% 24 &t
HKS'000 HKS 000 HKS 000
TET TET TR

Asat 31 December 2024 (Audited) 12024128310 (£&#)

Financial assets at fair value through  $8/ATEt AIB3AY

profitorloss SREE
- Listed equity investment - R E 15,192 - - 15,192
- Contingent consideration —EREAARE

receivables - - 9,836 9,836

Financial assets at fair value through  ATE ARMRERA
other comprehensive income HNEmEE

- Unlisted equity investment —JELHRARE - - 183,708 183,708
Total financial assets SREELE 15,19 - 193,544 208,736
Financial liabilities at fair value RATEABEN

through profit or loss SRAR

- Contingent consideration —EAARE

payables - - 2,594 2,59
Total financial liability ERBELE - - 2,594 2,504
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

4

42

FINANCIAL RISK MANAGEMENT AND 4 HEEAREERSHTIA®G

FINANCIAL INSTRUMENTS (Continued)

4.3 Fair value estimation (Continued) 4.3
There were no transfers between levels during
the period (2024: Nil).

Fair value measurements using significant
unobservable inputs (level 3).

Specific valuation techniques used to value
level 3 financial instruments include techniques
such as recent transaction prices in arm’s length
transactions.

The following table presents the changes in level
3 financial instruments for the six months ended
30 June 2025 and year ended 31 December 2024:

Unlisted
equity
investment

FEmiiERE
HK$'000
TER

ATFEGE @)
HA EEAZELESB
(20244 : 48)

ERERTAIBREHAEBNA
FEE (B3R -

ARTHESEIREMTANTE
HERTEEATRZHEH
RHEERE -

TREFEHE2025F6830H
BB B KREE2024%12831
BIEFERFEIRERTANE
E:

Contingent Contingent
consideration  consideration
receivables payables
FEERARE FEfFRAIE
HK$'000 HK$'000
TER FTER

Balanceasat1January2024 202451810

(Audited) SRR (8ER) 83,665 12,610 -
Addition AE 13,995 - 2,594
Settlement EH - (3,000) -
Fairvalue changes creditedto  stARMZEIKES

other comprehensiveincome  ATF{ELEE) 135,386 - -
Fairvalue changes creditedto st AIBHMATELS

profit or loss - 226 -
Disposal HE (49,338) - =
Balance as at 31 December 2024 7420245128318 %

and 1 January 2025 (Audited) 202518 1B MR

(18&%) 183,708 9,836 2,594

Settlement #H - (100) -
Balance as at 30 June 2025 1202556 A 30 R AV4EER

(Unaudited) (RiEBIZ) 183,708 9,736 2,59

C-MER MEDICAL HOLDINGS LIMITED #EREIZERAERAS
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Notes to the Interim Condensed Consolidated Financial Information

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of interim condensed consolidated
financial information requires management to make
judgements, estimates and assumptions that affect
the application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing this interim condensed consolidated
financial information, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the
consolidated financial statements for the year ended
31 December 2024.

REVENUE AND SEGMENT INFORMATION
(a) Revenue

6

PHEARSERR A T B R M

EXEEHE R

EEERNPIAMARSMBERE
ELETHIET « 5t RBRGHGHER
EHNEAUKREE « BERKZIIR
NWEHEEHE - ERERTERS
INE AR

BRETAGAREMHTENE > &
BEERATEREHBEMENEX
HEf R st AR ER RN T2 RIRA
BE2024F 12831 B L FENGREHY
BRAFIEREER -

W R EEE
(a) MYz

Six months ended 30 June

EZ6H30R1LAER
2025 2024
20255 20244
HK$’000 HK$’000
TF#T FBT
(Unaudited) (Unaudited)
(REEEZ) (RICHEZ)
Provision of ophthalmic services 12 {#BRFIBRFS 613,180 586,873
Provision of dental services RIBFRARTS 237,479 246,400

Provision of other medical RIBEMERARTS

services 18,820 15,052
Sales of vision aid products THERNEHBER 74,846 74,176
944,325 922,501

INTERIM REPORT 2025
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Notes to the Interim Condensed Consolidated Financial Information

PHEARSERLR & TS B R b E

6 REVENUE AND SEGMENT INFORMATION 6
(Continued)
(a) Revenue (Continued)
The timing of revenue recognition of the Group’s
revenue is as follows:

Revenue recognised ata point P E{ERFRIEERERZ IR

s B A ERE L ()

(a) Wz ()
s &2 [ ek ) WK e e S R FET 0
T

Six months ended 30 June
#HZE6H30HLEER

2025

20255

2024
20244
HK$’000
FHT
(Unaudited)
(RISEZ)

HK$’000
FHT
(Unaudited)
(REBEIZ)

intime m 778,961 749,491
Revenue recognised over time FE B R a0 2 W 165,364 173,010
944,325 922,501

(b) Liabilities related to contracts with
customers
The Group has recognised the following
liabilities related to contracts with customers:

Contract liabilities - advanced
payments received from
clients

(R

HBHEE-BRERNE

(b) BERESHAMNAR

FEFERIUTHREREH
BRNAR :

As at

iy
30 June
2025
20255

31 December
2024

20244
12A31H
HKS$’ 000
FET
(Audited)
(281%)

6H30H
HK$’000
FHT
(Unaudited)
(REBE)

52,400 57,537

Revenue recognised during the six months
ended 30 June 2025 that was included in the
contract liabilities balance at the beginning of
the period amounted to HK$57,537,000 (2024:
HK$54,189,000).

44 C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

6 REVENUE AND SEGMENT INFORMATION
(Continued)

()

Segment information

Management has determined the operating
segments based on the reports reviewed by
the chief operating decision-maker that are
used to make strategic decisions. The chief
operating decision-maker is identified as
the executive directors of the Company. The
executive directors consider the business from
a client perspective and assess the performance
of the operating segments based on segment
revenue and segment results for the purposes of
allocating resources and assessing performance.
These reports are prepared on the same basis as
this interim condensed consolidated financial
information.

The reportable segment of the Group is a
component that is engaged either in providing
a particular type of service or goods, or in
providing services or goods within a particular
geographical region.

The chief operating decision-maker assessed
the performance of the Group by reviewing the
results of four reportable segments, namely HK
medical business, Mainland China ophthalmic
business, Mainland China dental business and
Mainland China other business as follows:

(i) HK medical business - provision of
ophthalmic, dental, oncology, medical
aesthetics and other services and sales of
vision aid products in Hong Kong

INTERIM REPORT 2025

6 WimRSEFEE @

(c)

SEER
EEERBHTREERERE
E R R AR R B R AR
EEELENE - TEEZER
REWDEABETRABNRT
EEX - QITEFENERNAE
REBEY > WIREDEUKE
R BTG EE D AR
B UnERERKTEERER
ZERETHRERPHAMAL
BRBEENERNEERR

FEMHNA 2| BHUER
M EEENRBNER > &
R EMIERIE IR MR
[

FTREERRERBRNTE
A2 E (B ERBERES
AHBREL KT « Rt PRI
TPt R 2EF5) B K BT
EMEBEE > BRI -

(i) BRERBREH-TZER
RMIRA ~ T8 BB
B BEREMRBR
HERNHBIER

“EAPHERABRS 45



Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

6

46

REVENUE AND SEGMENT INFORMATION

(Continued)

(c) Segmentinformation (Continued)

(ii)

(iii)

Mainland China ophthalmic business -
provision of ophthalmic services and sales
of vision aid products in our ophthalmic
hospitals and ophthalmic clinics in
Mainland China

Mainland China dental business -
provision of dental services in our dental
hospital and dental clinics in Mainland
China

Mainland China other business - provision
of medical research and other medical
services in Mainland China including our
C+ Health (Shenzhen) Hospital in Luohu,
Shenzhen

Capital expenditure comprises additions to
property, plant and equipment, right-of-use
assets and intangible assets.

Other income, other gains, net, finance costs,
net, and income tax expense are not included in
segment results.

C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

6 REVENUE AND SEGMENT INFORMATION 6 WiERSIER @
(Continued)

(c) Segmentinformation (Continued) (c) PEEFEE
The segment results for the six months ended 30 BHE2025F6H830H EKER
June 2025 are as follows: D EREAERIIINT :

(Unaudited)
(FEER)
Six months ended 30 June 2025
#Z2025%6A30A L7 ER
Mainland Mainland Mainland

China China China

HKmedical  ophthalmic dental other
business business business business Total
ERERER  MURHER  AUMTRER  AMEGRE fit
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR Tr TR TEr

Segment revenue AEkE 467,069 254,815 217,062 5319 944,325
Gross profit/{loss) £/ (ZR) 134,387 95,737 72,929 (9,148) 293,905
Selling expenses HEMS (14,551) (31,267) (16,432) (1,236) (63,486)
Administrative expenses Fits 53 (67,615) (64,469) (23,318) (10,011) (165,413)
Share of losses of associates ~ HEBEARRAE

and joint venture rEEE (1,211) - - - (1,211)
Segment results AHEE 50,950 1 33,179 (20,395) 63,735
Otherincome HftgA 3,160
Other gains, net Rt $E 13,091
Finance costs, net BERESE (4,592)
Profit before income tax WS IRAIRIE 75,394
Income tax expense PSR (19,240)
Profit for the period HFIE 56,154
Other segment information ~ Hfh/EIER
Additions to non-currentassets  FEJFRHEE 14,791 18,008 31,186 46,502 110,487
Depreciation and amortisation ~ {FEE R84 (33,664) (29,913) (23,909) (10,477) (97,963)
Gains on disposal of property,  HEYE « BER

plant and equipment, net NP - 2,288 - - 2,288
Gains on earlyterminationof ~ JRAMAILRRAIKINE

leases - 14,104 - - 14,104
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

6

48

REVENUE AND SEGMENT INFORMATION

(Continued)
Segment information (Continued)

(c)

The segment results for the six months ended 30

June 2024 are as follows:

6 WERIEER @

(c) omEE @
HE2024FE6H30HE/NER
B BRI T :

(Unaudited)
(FAEER)
Six months ended 30 June 2024
HZE202456A3081E7{ER
Mainland Mainland Mainland
HK China China China
medical  ophthalmic dental other
business business business business Total
BERE AhERR} PR Pt
£5 % 5 % fit
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
TiEn TR Tir TR TiEn
Segment revenue AENE 427,052 270,761 224,688 - 922,501
Gross profit £ 113,166 89,660 86,299 - 289,125
Selling expenses HEMR (9,953) (37,646) (13,041) - (60,640)
Administrative expenses 1% (57,051) (74,968) (19,185) (8,152) (159,356)
Shareof losses of associates ~ HMEBEAFTRAE
and joint venture ERE (241) - - - (241)
Segment results NS 45921 (22,954) 54073 (8,152 68,888
Otherincome HitA 2234
Other gains, net it 38 2,060
Finance costs, net HRRAEE (4,789)
Profit before income tax KRS RATRIE 68,393
Income tax expense PSR (19,757)
Profit for the period HRFIE 48,636
Other segment information ~ Efh3ErEH
Additions to non-current assets  REFETEEE 43,958 4235 38426 101,660 188,279
Depreciation and amortisation  #TER & (38,035) (48,123) (15,766) (6,707) (108,631)
Gains/(losses) on disposal HENE BER
of property, plantand RiEFShE/
equipment, net (558) 38 m (491) ) - (286)
Gains on early terminationof ~ {RRLILRERME
lease 12 54 1,744 - 1810
Losses on disposal of intangible  EEREENEE
assets - (1) - - (11)

C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information
hEARS R4 S B E R MIsE

6 REVENUE AND SEGMENT INFORMATION 6 WiERSIER @
(Continued)

(c) Segmentinformation (Continued) (c) PTBEE®D
During the six months ended 30 June 2025, there & E202556830H LE7KE
was no single external customer with revenue B BEE-IREREEN
over 10% of the Group’s total revenue (six Wz 2 1t 7 2 [ A 48 W 25 109% 1L
months ended 30 June 2024: same). L (#Z=E2024%E6 8308 1L 1A

A #ER) °
No analysis of segment assets and liabilities is AR EEHRHNTESRM
presented as they are not regularly provided to DEEEREGES N RLE
the executive directors. 2HZED o
7 OTHERINCOME 7 HftA

Six months ended 30 June
#HZE6H30HLEAER
2025 2024
20255 20244

HK$’000 HK$’000
FHT FExT
(Unaudited) (Unaudited)
(REBEZ) (RE&EI%)

Management fee income EEEWA 535 1,045
Rental income AEUWA 1,647 207
Government grants (Note) ERFHEEA (i) 141 225
Others Hith 837 757
3,160 2,234
Note: There are no unfulfilled conditions or other contingencies MisE @ MRAMZSHBRBITHRESE
attaching to these grants. The Group did not benefit IAENR - REEL BERZER
directly from any other forms of government assistance. EREMAXHNEATER ©
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FREARS R4 S BT E R MIEE

8 OTHER GAINS, NET 8 Hfthlyzsi$E

Six months ended 30 June
#HE6H30HLEER
2025 2024
20255 20244

HK$’000 HK$ 000
FAT FHET
(Unaudited) (Unaudited)
(REBHEZ) (REEHEZ)

Gains/(losses) on disposal of property, HHEME « BB KR REN

plant and equipment, net Wt (E518) 358 2,288 (286)
Gains on early termination of leases  ¥ERIARIETHAIAIURES 14,104 1,810
Losses on disposal of intangible HERTEENEE

assets - (11)

Fair value (losses)/gains on a financial AT EstABZHIER
asset at fair value through profitor ~ BEKATE (§518)

loss (Note 20) e (FfF=E20) (101) 1,621
Losses on written-off of non-current  #$HIEREN B EMEIE
assets (2,002) (1,421)
Losses on written-off of trade 8 B 5 FEGRIERIES 18
receivables (2) (14)
Losses on written-off of deposit MRS aEsE (1,333) -
Exchange gains, net PE R U PR 137 361
13,091 2,060
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

9 EXPENSES BY NATURE 9 REENSHNER

Six months ended 30 June
#HZE6H30HLEER
2025 pLopZ:
20255 20244

HK$’000 HK$ 000
FAT FHET
(Unaudited) (Unaudited)
(REBHEZ) (REEHEZ)

Amortisation of intangible assets Em B AR (HEE15)

(Note 15) 529 682
Auditor’s remuneration T BN

- Audit services —BHiRTS 1,130 1,130

- Non-audit services —IRBRT 26 48
Depreciation of property, plantand % « BRERREHITE

equipment (Note 14) (PfdsE14) 31,132 36,549
Depreciation of investment REYMEINE

properties 1,099 164
Depreciation of right-of-use assets ~ fEFREEEITE (MizE16)

(Note 16) 65,203 71,236
Doctors’ consultation fees B4 209,006 187,570
Cost of inventories and consumables & RiEM A2 162,942 168,684
Employee benefit expenses BERFFX 270,820 271,387
Expenses relating to short-term leases SEHATAEARINMS

(Note 16) (PFizE16) 3,873 7,353
Legal and professional fees FEREEER 7,330 2,366
Share-based payment expenses to BEEXIE LN P

doctors and consultants Bt NN 192 114
Office supplies ARG 1,734 924
Bank service charges RITRIBER 7,509 7,421
Promotion expenses EEMA% 62,739 59,957
Rates and management fees EREEER 10,692 9,614
Repair and maintenance fees HERREER 6,261 6,394
Others Hith 37,102 21,779
Total cost of revenue, selling and SHEMA  IHERITERHL

administrative expenses #azE 879,319 853,372
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PHEARSERLR & TS B R b E

10 FINANCE COSTS, NET

52

10 MABSEASHEE

Six months ended 30 June
EZ6HA30R1LAER
2025 2024
20255 20244
HK$’000 HK$’000
TF#T FBT
(Unaudited) (Unaudited)
(REEEZ) (RICHEZ)
Finance income MBBA
Bank interest income RITHFIBUA 8,559 6,944
Interest income on loan to a non- FEFERG R B SURA
controlling interest = 519
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 8559 7,463
Finance costs MR
Interest expense on lease liabilities ~ fAE&EF S5 (izk16)
(Note 16) (8,755) (10,542)
Interest expense on loan from anon-  JEEERESERMNF] SR
controlling interest (43) (186)
Interest expense on bank loans RITERA B (2,418) (27)
Interest expense on consideration KRESGELERGAEN
payable for investment in a joint SR
venture (512) (487)
Imputed interest expense on BERSEEERGRE
consideration payable for HERSH%
investment in a joint venture (1,061) (1,010)
Imputed interest expense on loans  JEERRERERAIHE
from non-controlling interests FMERE (362) -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (13,151)  (12,252)
Finance costs, net TSR A R AR (4,592) (4,789)

C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information
hEARS R4 S B E R MIsE

INCOME TAX EXPENSE 11 PRSI

Hong Kong profits tax has been provided at the rate of R > SEFEREREERRA
16.5% (six months ended 30 June 2024: 16.5%) on the TR % 16.5% (B E 202456 830H
estimated assessable profits for the period. LEAMER : 16.5%) sHR#EHE ©

The applicable tax rate for the subsidiaries in Mainland AR > AREERE R E A E
China of the Group is 25% (six months ended 30 June FAMZEA25% (BE2024F6830H 1L
2024: 25%) for the period. NER :25%) °

The amount of taxation charged to the interim B ES AR & 2 E IR RINFRAVIR
condensed consolidated statement of comprehensive THEERR ©

income represents: :

Six months ended 30 June
#HEGH30H1ENER
2025 2024
20255 20245

HK$’000 HKS$’000
FHT FET
(Unaudited) (Unaudited)
(REBEZ) (RISEZ)

Current income tax BPHEAFF1STR
- Hong Kong profits tax —EBFER 9,027 12,055
- China enterprise income tax —FREIRZEFRISI 8,135 7,816
Under/(over) -provision in prior years BX EEEETRE
(EBERIEE) 803 (615)
Deferred income tax IEIEFR1STR 1,275 501
Income tax expense FRiStip 19,240 19,757
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FREARS R4 S BT E R MIEE

12 EARNINGS PER SHARE

54

(a)

C-MER MEDICAL HOLDINGS LIMITED

Basic
Basic earnings per share is calculated by dividing
the profit attributable to equity holders of the
Company by the weighted average number
of ordinary shares in issue excluding treasury
shares.

Profit attributable to equity holdersEiRAA TR IFA A

12

fhiaRf

(a)

=23
BREFBIREATEER
BEABGFBRUERTEE
B (FEEEERR) ZMEF
HBEE -

Six months ended 30 June
#HZE6H30HLEER
2025 2024
20244
(Unaudited)

(RIRER)

20255
(Unaudited)
(REBEZ)

of the Company during the FEAEF)E (F77T)

period (HK$’000) 49,944 30,763
Weighted average number of EETEERMETHH

ordinary shares in issue 1,213,785,216  1,239,070,639

Basic earnings per share (HK cents) SREAZF) GB1L)

4.11 2.48

Diluted

Diluted earnings per share is calculated by
adjusting the weighted average number
of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary
shares.

As at 30 June 2025, 200,000 (30 June 2024:
200,000) share options outstanding are not
included in the calculation of diluted earnings
per share because they are antidilutive for the
period (30 June 2024: same).

(b)

e
SREBFERATRRSERAR
ERABYENNLER > 18
PR BEITEISNI S BRI
HETIIEEITHE o

202596 308 » 200,000
3 (202456 A 308 : 200,000
7)) HRITERIBRERHEE
REEEAFLEETA > LTS
HRZEBRERZHEAR
#E1EM (2024568308 :
@) °

FHBRERERAA
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

Dividends

On 21 March 2025, the directors recommended the
payment of a final dividend in respect of the year
ended 31 December 2024 of HK2.0 cents per ordinary
share. On 19 May 2025, the final dividend was
declared and approved at the annual general meeting.
Such dividend totaling HK$24,069,198 was paid

subsequently on 15 July 2025.

The Directors do not recommend the payment of an
interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

PROPERTY, PLANT AND EQUIPMENT

13 g2

1202553821 » EEEFEMREBE
2024F 12831 HILFEIRIRARE
BREBR2.0H8M - 12202595819
B REREHNBRFEFATEIRK
FEHE - BRIRE 524,069,198
TTHEBER2025F7H158K(T ©

ERTEFEMBE2025F6H308 1
ANMEAIKT PR B (B E202456H

30HLLAER @ #&) -

14 Y% - BER®RE

HK$’000
F#T

Six months ended 30 June 2025 #E202556830H1E7<ER
Opening net book amount as at 722025518 1 AMERYIRREFE

1 January 2025 (Audited) (B #E1Z%) 381,615
Additions RE 60,761
Additions through acquisition of ERNERBARRE

subsidiaries 4,461
Disposal HE (1,171)
Write-off 6] (1,609)
Depreciation (Note 9) #rEg (FiI9) (31,132)
Currency translation differences SMEHEEEE 9,993
Closing net book amount as 12202556 B30 HWHARARE R E

at 30 June 2025 (Unaudited) (RE&HEZ) 422,918
Six months ended 30 June 2024 #E202456830R1LER
Opening net book amount as at 12024F1 A 1B VERYIIRE S E

1 January 2024 (Audited) (B #E1Z%) 401,515
Additions RE 69,598
Disposal HE (3,835)
Write-off b6 (1,421)
Depreciation (Note 9) #rEs (P5E9) (36,549)
Currency translation differences SN ERE (9,957)
Closing net book amount as 122024456 A 30 HVEAR AR EFE

at 30 June 2024 (Unaudited) (REEEZ) 419,351

INTERIM REPORT 2025
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FREARS R4 S BT E R MIEE

15

56

INTANGIBLE ASSETS 15 J|IEE
Goodwill Brand name Total
e B ATE 5t
HKS$’ 000 HK$’ 000 HK$’ 000 HK$’ 000
FET FET FET FTET
Six months ended HE2025%6H300

30 June 2025 1758
Opening net book amount 12025518 1 BA9HAH

as at 1 January 2025 BREDSE (£51%)

(Audited) 440,108 255,357 4,439 699,904
Additions HE - - 735 735
Additions through ERKERBARRE

acquisition of

subsidiaries 13,295 - - 13,295
Write-off b 22| - - (393) (393)
Amortisation (Note 9) i (EE9) - - (529) (529)
Currency translation SN E R

differences 8,609 7,234 94 15,937
Closing net book amount ~ 142025%68308#

as at 30 June 2025 HRIREFE

(Unaudited) (RISBI) 462,012 262,591 4,346 728,949
Six months ended #F2024%68308

30 June 2024 78R
Opening net book amount 22024518 1B #IHAH

as at 1 January 2024 SREVFE (BE)

(Audited) 530,426 264,279 7,479 802,184
Additions B - - 651 651
Disposals HE - - (162) (162)
Amortisation (Note 9) #3H (If529) - - (682) (682)
Currency translation SN E R

differences (9,642) (6,993) (169) (16,804)
Closing net book amount 42024683081

as at 30 June 2024 HRERERE

(Unaudited) (RIEBEZ) 520,784 257,286 7,117 785,187

C-MER MEDICAL HOLDINGS LIMITED

FHBRERERAA



Notes to the Interim Condensed Consolidated Financial Information

16 LEASES
This note provides information for leases where the

Group is a lessee.

(a) Amounts recognised in the interim
condensed consolidated statement of
financial position
The interim condensed consolidated statement

of financial position shows the following
balances relating to the leases:

16

PHEARSERAR A TS B R

HE
LR 8 A R A B E R ETAAFR
SJUAENER -

(a) WAPAABRAGRSHBIRRE
HEBRE R

ARG EMBR N RET
MUTARIAEREER

As at
S

30June 31 December
2025 2024
20255 20244
6H30H 12A31H
HK$’000 HKS$’ 000
FHERT FHT
(Unaudited) (Audited)
(RESEZ) (R&ERZ)

Right-of-use assets EREEE
Properties EY/ES 307,384 301,501
Land use right TR 265,067 266,081
572,451 567,582

Lease liabilities HEaRE

Current pii 2 116,189 102,441
Non-current JETRED 263,132 286,266
379,321 388,707

Additions to the right-of-use assets during the
six months ended 30 June 2025 amounted to
approximately HK$48,991,000 (six months ended
30 June 2024: HK$118,030,000) and the additions
of right-of-use assets through acquisition
of subsidiaries amounted to approximately
HK$9,002,000 (six months ended 30 June 2024:
Nil), representing the lease of clinics, hospitals,
office premises and staff quarters.

INTERIM REPORT 2025

B E 202556 830H kX
BR ERARBEEFREN
48,991,000 7T (B £2024 46
B308EAfEA : 118,030,000
B MEAREREARR
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A7t (BE2024F6830H L7
BA &\ EHEELH 8
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Notes to the Interim Condensed Consolidated Financial Information
FREARS R4 S BT E R MIEE

16 LEASES (Continued) 16 #A&®@W
(b) Amounts recognised in the interim (b) MAPEARSEELE S 2 EINGER
condensed consolidated statement of R EEE
comprehensive income
The interim condensed consolidated statement FHAS RSS2 ENERETR
of comprehensive income shows the following UTHERMBEENTRIE

amounts relating to the leases:

Six months ended 30 June
#HZE6H30HLEER
2025 2024
20255 20244

HK$’000 HK$ 000
FAT FHET
(Unaudited) (Unaudited)
(REBHEZ) (RiEHEZ)

Depreciation charge of ERAREEREER

right-of-use assets (Note 9) (PF=£9) 65,203 71,236
Expenses related to short-term  EfGHRTHEHRAAIFX

leases (Note 9) (Ff¥sE9) 3,873 7,353
Interest expense on lease THEaENFISH%

liabilities (Note 10) (Ff¥sE10) 8,755 10,542

58 C-MER MEDICAL HOLDINGS LIMITED #EREZBAERAS
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hEARS R4 S B E R MIsE

16 LEASES (Continued)
(b) Amounts recognised in the interim

condensed consolidated statement of
comprehensive income (Continued)
Depreciation expense charged in the interim
condensed consolidated statement of
comprehensive income is as follows:

16 #HE®@W

(b)

RAPHERGRE 2ERER
HESTHYSEE ()

SAARBMARE 2EKER
BOITEERSZINT ¢

Six months ended 30 June

#HZE6H30H.LLAER

2025 pLopZ:

20255 20245

HK$’000 HK$’000

FAT FET

(Unaudited) (Unaudited)

(REBER) (RESE1%)

Cost of revenue tHE M 46,570 34,576

Administrative expenses THFx 18,633 36,660

65,203 71,236
The total cash outflow for leases in the six HE2025468308 LA
months ended 30 June 2025 amounted to AW ERREREEES
HK$75,238,000 (six months ended 30 June 2024: 75,238,000 7T (B £2024F6

HK$79,134,000).
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FREARS R4 S BT E R MIEE

16 LEASES (Continued)

60

(c)

C-MER MEDICAL HOLDINGS LIMITED

The Group’s leasing activities and how
these are accounted for

The Group leases various properties including
clinics, hospitals, office premises and staff
quarters. The lease terms are between one
to twenty years, and the majority of lease
agreements are renewable at the end of the
lease period at market rate.

Lease terms are negotiated on an individual
basis and contain a wide range of different terms
and conditions. The lease agreements do not
impose any covenants other than the security
interests in the leased assets that are held by the
lessor.

Extension and termination options are included
in a number of property leases across the
Group. These are used to maximise operational
flexibility in terms of managing the assets
used in the Group’s operations. The majority
of extension and termination options held are
exercisable only by the Group and not by the
respective lessor.

16 HE®

(c)

FERAEER RZEE
a3k
FEMBESEYE > GF2
Fii~ Bl - PAEMERET
BE -HAENTF-EFE_+
> BASHHEEHANEER
HARAIRTEAET -

TR AR B R AR
BEEERRERRAEN - 1
WS NARE PR
(RS » T8 338 30 A D
FEmEEE -

FEESEYERESELER
R& L - BUEEEE
EEEEFMTANEER > ER
EEBEMRAL - KEBDFR
FANERKRQILEZEER
FEMITHE > MATHEEH
HBAITRE -

FHEBRERARAA
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Notes to the Interim Condensed Consolidated Financial Information
REARS R4 S B E R M

INTERESTS IN ASSOCIATES 17 REBEARNED
The amount recognised in the interim condensed ARG BRAR & B AR R R P FESRAY
consolidated statement of financial position is as EETF -
follows:

HK$’000

FHET

Balance as at 1 January 2025 (Audited) 142025518 1Hr4EER (BFEZ) 14,152
Dividend received BWES (8,100)
Share of losses PMEESIE (257)
Balance as at 30 June 2025 (Unaudited) 122025565 30H 48R (REEZ) 5,795
Balance as at 1 January 2024 (Audited) 220245181004 (EER) 44,814
Dividend received BURE (28,107)
Share of profits HEF)H 392
Balance as at 30 June 2024 (Unaudited) 7420244683084 REEEZ) 17,099
The associates are private companies and there is no BEATRMART MG L RS
quoted market price available for its shares. HERME o
Management assessed that the Group has significant BEEMEAERBBEATNHEEK
influence but not control over the associates, as such, FENBEIZRE > Bt ZEHE
they are accounted for associates of the Group under NEVAEHEARAREBHEAT) o

equity method.

There are no contingent liabilities relating to the BEEAREENHE AT 2 EEFR
Group’s interests in the associates. ZHAREE o

As at 30 June 2025, the balance due from associates 2025568308 » EUEE AT
amounted to HK$5,221,000 (31 December 2024: 7 %35,221,000% 7T (2024 12 A 31
HK$5,221,000). B : 5,221,00057T) °
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18

62

INTEREST IN A JOINT VENTURE
The amount recognised in the interim condensed

consolidated statement of financial position is as
follows:

18 M—HaEEENELD

RAPEERGR S MBI KRR 2%
LELIIN

HK$’ 000
FET

Balance as at 1 January 2025 (Audited) /42025518 1B R4S (BE) 49,428
Share of loss DEESIE (1,015)
Balance as at 30 June 2025 (Unaudited) /2202556830 HE4EER (REEZ) 48,413
Balance as at 1 January 2024 (Audited) 142024181845 (BFZ) 47,848
Share of loss DEESE (633)
Balance as at 30 June 2024 (Unaudited) 142024568300 r94EE (REER) 47,215

On 6 October 2023, the Group completed the
acquisition of 55% of the equity interest of a company
in Hong Kong (“Joint Venture”). Under the acquisition
agreement, an unanimous consent in the board is
required in relation to decisions about the relevant
activities. Management assessed that the shareholders
have equal voting rights and joint control over the
Joint Venture, as such, it is accounted for joint venture
of the Group under equity method.

The consideration was settled by way of an issuance
of a long-term bond of RMB50,490,000 (equivalent to
approximately HK$53,772,000), which bears interest
of 2% per annum and repayable in three years. As
at 30 June 2025 and 31 December 2024, long-term
bond payable with carrying amount of RMB49,591,000
(equivalent to approximately HK$54,004,000)
and RMB48,124,000 (equivalent to approximately
HK$50,963,000), respectively is included in non-current
other payables.

C-MER MEDICAL HOLDINGS LIMITED

72023510868 » NEBTMRIKHE
—HEBAR(TEEEE])55%K
# o RIFWIET R - BRIERESN
AEACEETE—HAE - EEET
EREHGECERETERERK
HEERE > Fit - AREEDEA
IRAREESERE -

REEE 1T AR 1550,490,0007T (48
ER#953,772,000%8 ) 2 REBES
ZHRZT » ZEHREFE2%
B WARZFARHEE - 11202556
H30B%2024%12H31H » fREE
2 BIA AR 149,591,0007T (FBERA
54,004,0007%7T) K AK 148,124,000
7t (FEEF4950,963,000% 7T) BIRHA
FEfHES T AIERE MR (TTRIE o
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18

19

Notes to the Interim Condensed Consolidated Financial Information

INTEREST IN A JOINT VENTURE (Continued)
The Joint Venture is a private company and there is no
quoted market price available for its shares.

There are no contingent liabilities relating to the
Group’s interest in the joint venture.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME

As at 30 June 2025 and 2024, the Group’s financial
assets at fair value through other comprehensive
income represent unlisted equity instruments which
are not held for trading, and the Group has irrevocably
elected an initial recognition in this category. Details
are as follows:

18

19

PHEARSERR A T B R M

R—RSERRER (@)
BEEEAMART > HRHILESD
IBIRME

FEERGERREZ HE T ERARN
REfE -

BAFEHAHMBEUT AN
EREE

720255 K% 20246 8308 » A&
BRATESAEMEZERANESR
BEBIFSFEENFF EHEET
8> MAEES R A tEEn
SRRSULERR o BT ¢

HK$’ 000
FET

Balance as at 1 January 2025 (Audited) #2025%181H (&) Kk

and 30 June 2025 (Unaudited) 20256 A 30 (RIBHFIZ) HAEER 183,708
Balance as at 1 January 2024 (Audited) 2202418 1H M4 (BER) 83,665
Addition RE 3,386
Change in fair value N EEE) 26,338
Balance as at 30 June 2024 (Unaudited) /202446830 B4 (REEI%) 113,389

The fair values of the equity instruments were
determined by reference to the specific valuation
techniques of recent transaction prices in arm’s length
transactions.
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19 FINANCIAL ASSETS AT FAIR VALUE 19 EAFEEHAHM2EWRAD

THROUGH OTHER COMPREHENSIVE EREE @
INCOME (Continued)
Nature of financial instruments: ERMTAMNMEE :

Company name

Place of incorporation/

establishment and
kind of legal entity

B AT ATE Y

HRRREY

Particulars of
issued share
capital/registered
capital

BT/
HMERHE

Effective interest

held by the G
Directly

30June 31December

2025

roup

2024

FEERHARR R
=t

20255
6A308

2024
12A31R

Principal activities/
place of operation

TERE /SR

Avalon Global Holdings ~ British Virgin Islands 129,654,053 ordinary 4.0% 4.0%  Development of next generation
Limited (“Avalon”) shares of no par value healthcare solutions across
biopharma, diagnostics,
medical devices and other area
of healthcare, Hong Kong
AvalonGlobalHoldings ~ RBE%HE 129,654,053% PREEEMHE 28 BESHK
Limited ("Avalon)) EEENZER EfhREREEIRYT-RRE
RERARE B8
Health Hope Pharma Hong Kong 11,000,000 ordinary 21.8% 24.0%  Development of innovative drug
Limited shares of HK$62,046,838; projects in ophthalmology and
and oncology, Hong Kong
3,606,722 ordinary shares
of US$19,674,641
FEREARAT L 62,046,838 78 ERRHRERHAREHEN
11,000,0008 5388 ; R
R19,674,641% 789
3,606,722 B3BA

64 C-MER MEDICAL HOLDINGS LIMITED
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20 FINANCIAL ASSET AT FAIR VALUE 20 EBATFEIABSHSHEE
THROUGH PROFIT OR LOSS

As at 30 June 2025 and 2024, the Group’s financial HZF 20255 %20245F68308 » &
asset at fair value through profit or loss represents ERATFEFABZNE/MEERR
listed equity instruments in Hong Kong which are held ERRNFEENLTEETA - #15
for trading. Details are as follows: mE:

HK$’000

F#T

Balance as at 1 January 2025 (Audited) 2025518 1H /4 (BEZ) 15,192
Fair value loss recognised in profit or loss i 18mEsR A FER1E (FizE8)

(Note 8) (101)
Balance as at 30 June 2025 (Unaudited) /4202556830 HE4EER (REEZ) 15,091
Balance as at 1 January 2024 (Audited) 142024518104 (BEZ) 11,748
Fair value gain recognised in profit or loss W18 mERMAFEUkE (FsES)

(Note 8) 1,621
Balance as at 30 June 2024 (Unaudited) /420246830 HEEEER (REEZ) 13,369
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21

66

DEPOSITS, PREPAYMENTS AND OTHER 21

B AAREARAMEL
FRIA

RECEIVABLES
As at
i
30 June 31 December
2025 2024
2025% 20244
6H30H 12H31H
HK$’000 HK$’000
F#ERT FBT
(Unaudited) (Audited)
(REEEZ) (&E1%)
Non-current JERE
Prepayments for property, plant ME ~ BERZERES
and equipment MIE 17,843 34,155
Rental and other deposits HERHEMZE 24,116 26,200
Prepayments for employee EERETENRIE
compensation 1,680 2,014
Contingent consideration FEUEEARE
receivables 569 569
Others Hith 6,459 6,459
50,667 69,397
Current ED
Prepayments for inventories FEFEERIE 3,927 4,693
Prepayments for rental expenses ANHEEER 496 718
Prepayments for operating FETEEER
expenses 26,764 16,071
Prepayments for employee B EMETANTRIE
compensation 611 705
Rental and other deposits s REMRE 24,568 21,669
Contingent consideration FEUERARE
receivables 9,167 9,267
Others Hith 9,204 7,640
74,737 60,763
Total deposits, prepayments and &~ FATRIEREM
other receivables EREIES S 125,404 130,160

C-MER MEDICAL HOLDINGS LIMITED
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22 INVENTORIES 22 =8

As at
W
30 June 31 December

2025 2024

20255 20244

6H30H 12831H

HK$’000 HKS$’000

FHERT FHT

(Unaudited) (Audited)

(RESEZ) (#=3=1%)

Pharmaceuticals and medical BERRBEAEM

consumables 37,075 30,286

Vision aid products ROWBESR 15,607 16,959

52,682 47,245

23 TRADE RECEIVABLES 23 HEREWRIE

The trade receivables are due when services are B RBRIER MRS RHEEY
rendered and goods are sold. The ageing analysis of BFEN A EIHARE(S o B B RUGRIER T

the trade receivables based on due date and invoice MR AR = HHARERER AN T -

date was as follows:

As at
iy
30 June 31 December

2025 2024

20255 20244

6H30H 12H31H

HK$’000 HKS$’000

FHT FET

(Unaudited) (Audited)

(REBEIZ) (8881%)

0-90 days 0%90H 44,743 38,132
91-180 days 91%F180H 6,173 4,882
Over 180 days BiA180H 15,781 14,749
66,697 57,763
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24 SHARE CAPITAL AND TREASURY SHARES 24 REREERG

(a) Share capital (a) B&Zs
Number of Nominal value
ordinary of ordinary
shares shares
BiERHE EEREE
’000 HK$’000
T TERT
Authorised: HBE .

At 1 January 2025 (Audited) and 12025561810 (BE%) R
30 June 2025 (Unaudited) 2025568308 (REER) 8,000,000 800,000

At 1 January 2024 (Audited) and 1202451810 (EE%) Rk
30 June 2024 (Unaudited) 202468308 (REEZ) 8,000,000 800,000

Number of Nominal value

ordinary of ordinary
shares shares
BiERYE EEREE
000 HK$'000
T TET
Issued and paid: BRITRER
At 1 January 2025 (Audited) and 30 June  #2025% 1810 (£##) &
2025 (Unaudited) 202568308 (REEZ) 1,255,561 125,556
At1January 2024 (Audited) and 30 June  1R2024 1810 (&) &
2024 (Unaudited) 2024468308 (REEZ) 1,255,561 125,556
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24 SHARE CAPITAL AND TREASURY SHARES 24 RaavRETERR(R (@
(Continued)

(b) Treasury shares (b) FEETERE(R

Number of
ordinary Aggregate
shares price paid

BiER#A BiHEERE
’000 HK$’000
Fig FHT

At 1 January 2025 (Audited) #£2025%1H81H

(BE%) 35,028 105,486
Shares repurchased EREER% 17,370 29,109
Shares vested (Note 26) EEREAY (Hi5E26) (297) (466)
At 30 June 2025 (Unaudited) 1$2025%6H30H

(CREEEIZ) 52,101 134,129
At 1 January 2024 (Audited) #$2024%181H

(&) 11,596 46,590
Shares repurchased EREERD 11,226 32,728
At 30 June 2024 (Unaudited) 142024568308

(REBEIZ) 22,822 79,318
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25

70

SHARE OPTION SCHEME

The Company approved and adopted a share option
scheme pursuant to shareholder’s resolutions
passed on 13 December 2017 (the “Share Option
Scheme”). Share options were granted under the
scheme to incentify the Company’s certain directors,
senior management, ophthalmologists, physicians,
employees and consultants.

The following table discloses details of the Company’s
share options granted under the Share Option Scheme
held by eligible participants and movements in such
holdings in relation thereto during the periods ended
30 June 2025 and 2024:

25 BBt
1RIFF 2017125 13 HBBMR IR
B SAFBMEL AR
B (TRaRR ARt B))) o A AT RIS
BEHERELSBEETES &
MEEE - RNEE  BE . BER
RAR o

TRNBHAGERSRERANBER
R BIETRENA QB BIREFE
U R E20255F %2024F6H30H Lk
AR A RIR AR E) -

Number of share options 000

RREABTH
Exercise At Exercised  Forfeited At
price per 1January during during  30June
Grant date Expiry date share Note 2025 theperiod the period 2025
20256 20255
EHAN A SRITER (153 1B1A BAEfE BASRK 68308
HKS
BT
The Share Option Scheme
fatkiEsta
2November 2021 1 November 2027 173 (i) 200 - - 200
201F11A2A 20271511818
Number of option exercisable at RERAIERRERE 200
period end (000) #8(Th)
Weighted average exercise price MEFSEE (BT 173 NARER  NARER 13
(HKS)
Weighted average remaining TS TEAES 134
contractual lfe (years) (&)
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25 SHARE OPTION SCHEME (Continued)

25 flfeEstE (@

Number of share options 000

EREHATH
Exercise At Exercised  Forfeited At
price per 1 January during during  30June
Grant date Expiry date share Note 2024 theperiod  the period
7
204&
RHAS BB SRR [jF:3 1A1R  BRERE  BRBER
HKS
AT

The Share Option Scheme

faiRiEsEl

2November 2021 1 November 2027 .73 (i) 200 - - 200

2021511528 2027411818

Number of option exercisable RERFTRMRERE 133

at period end (000) #8 (T3

Weighted average exercise IMETHHEE (BT 173 NATER  NARER 13

price (HKS)

Weighted average remaining IMETEEHTAAES 234

contractuallife (years) (&)

(i)  On 2 November 2021, 200,000 options were (i) F2021FE1182H > REBER
granted under the Share Option Scheme to st B M A QB BILIENITE
the independent non-executive director of the EERRAZEIE R H200,00012
Company, Dr. Rex AUYEUNG Pak-Kuen. HERGHE o
The options are vested over periods of one to BRERBHA—ZE=F - %
three years. No performance condition exists REILFNTESERREE
for the independent non-executive director who B > MR ERBEAANET
shall remain in office over the vesting periods RERIRFS G BT -

under the service condition.

The exercise price of each option is HK$7.73.
Once vested, the options remain exercisable
until three years from the vested dates. All
unexercised share options will lapse by the end
of the exercise periods.
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25

26

72

SHARE OPTION SCHEME (Continued)

(i)  During the six months ended 30 June 2025,
no share-based payment expenses (six
months ended 30 June 2024: HK$38,000)
were recognised in the interim condensed
consolidated statement of comprehensive
income in relation to the share options.

SHARE AWARD SCHEME

Futu Trustee Limited, a company incorporated in Hong
Kong and authorised to undertake trust business in
accordance with the laws of Hong Kong, was appointed
as the trustee (the “Trustee”) for the administration
of the share award scheme (the “2022 Share Award
Scheme”). The Trustee will hold the shares on trust for
the selected participants. The Trustee and its ultimate
beneficial owners are third parties independent of,
and not connected with, the Group or its connected
persons.

The aggregate number of new shares granted by the
Group currently permitted to be awarded under the
2022 Share Award Scheme is limited to 10% of the
total number of issued Shares as of the Adoption Date.

Under the 2022 Share Award Scheme, the employees
or consultants for providing services to the Group
(“Selected Participants”) are entitled to receive shares
in the Company.

When a Selected Participant has satisfied all vesting
conditions, which might include service and/or
performance conditions, specified by the Board at
the time of making the award and become entitled to
the shares of the Company forming the subject of the
award, the Trustee shall transfer the relevant vested
share awards to that Selected Participant employee at
no cost.

C-MER MEDICAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information

SHARE AWARD SCHEME (Continued)
The Trustee shall not exercise the voting rights in

respect of any shares of the Company held under
the Trust, including, inter alia, the share awards and
further shares of the Company acquired out of the
income derived therefrom.

On 28 June 2023, the Group granted 80,000 share
awards to certain consultants, with first batch of
40,000 share awards to be vested on 2 July 2024, and
the second batch of 40,000 share awards to be vested
on 2 July 2025.

On 7 November 2024, the Group granted 160,000 share
awards to certain ophthalmologists and consultants,
with the following vesting schedule: 40,000 share
awards on 7 November 2024, 20,000 share awards on
31 July 2025, 50,000 share awards on 1 September
2025, 30,000 share awards on 1 September 2026 and
20,000 share awards on 1 September 2027.

On 31 March 2025, the Group granted 397,026 share
awards to an ophthalmologist and an employee, with
the following vesting schedule: 297,026 share awards
on 31 March 2025, 50,000 share awards on 14 April
2026, 30,000 share awards on 14 April 2027 and 20,000
share awards on 14 April 2028.
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2023F6H28H » AEERET
/B8 5 5% 1 80,000 A% A& 19 42 B > E#E
40,0008 B2 17 82 @& 1220244 7TH2H
BRI > 5 Z 40,0002 B (2 42 BhHE
HR2025%7TH2HERE ©

2024 1187H » AEBAE TR
3 B8 4 R BE RS2 H 160,000 AR AR 19 4%
B> BBRFRIRWT  40,000/%815
2B 202411878 ~ 20,0008 8%
12 EEENH 20254 7TH31H ~ 50,000/%
B17 42 B 2025598 18 ~ 30,0008%
BR1pEEEIF*20264E9 8 1 B 520,0008%
BRADEEENF 2027498 1H °

72025% 38310 » AEER—RIR
BEER—RESRH397,02682817
3%Eh > BRWASRIRWT 1 297,0268%8%
17 82BN FL 2025438311 ~ 50,000
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26 SHARE AWARD SCHEME (Continued)

26 BeinSEEhEtE @

74

The following table discloses details of the Company’s
share awards granted under the 2022 Share Award
Scheme held by eligible participants and movements
during the periods ended 30 June 2025 and 2024:

TEEBAERSMEEFATRE
20224 RS S+ BUE HFF B 1OHE
BRH0HE » UREE20255R
2024468308 LR BRI A1
R

Vested
Outstanding Issued Forfeited during  Outstanding
at 1 January during during the year at 30 June
2025 the year theyear  (Note 24 (b)) 2025
1420256 1420256
1818 FREE 6A30H
Grant date BB BRTHEN FNEET FREE  (W5E24(b) BRTHEN
28 June 2023 2023%6A28H 40,000 - - - 40,000
TNovember2024  2024%F1187H 120,000 - - - 120,000
31 March 2025 202538318 - 397,026 - (297,026) 100,000
160,000 397,026 - (297,026) 260,000

Issued
during

Outstanding
at1 January

2024 the year
120245
1A1H
BETIESN

Grant date BB FREET

28 June 2023 2023F6528H 80,000 -

Vested
during  Outstanding
the year at30June
(Note 24 (b)) 2024
120245
6A30H
BETESN

Forfeited
during
the year

FREE

FRRM  (EE24(0)

80,000

297,026 share awards were vested during the six
months ended 30 June 2025 (six months ended 30
June 2024: None).

The fair value of the share awards was calculated
based on the market price of the Group’s shares at
the respective grant date. During the six months
ended 30 June 2025, share-based payment expenses
of approximately HK$659,000 (six months ended 30
June 2024: HK$114,000) were recognised in the interim
condensed consolidated statement of comprehensive
income in relation to the share awards.

C-MER MEDICAL HOLDINGS LIMITED

BHE2025F6830H LK > 5
297,02613 RIVIZBERE (B E2024
F6H30HLE/RER 8| ©

RSEBH AT ERBAEBMRADR
HERAR H B A S - ®E2025
F6H30HIEAMER > EMRMHIER
RPHBREE2ERERERY
659,000/ 7T (B E 202456 830H Lk
MER 114,000 7T) MRS B
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hEARS R4 S B E R MIsE

27 TRADE PAYABLES 27 BHEHRE
Trade payables, based on invoice date, were aged as B 5 RTRIEREZE A A2 IRE
follows: mE:
As at
S

30June 31 December

2025 2024

20255 20244

6H30H 12831H

HK$’000 HK$ 000

TF#T TFHET

(Unaudited) (Audited)

(CRIBEZ) (=)

0-30 days 0F30H 42,824 33,350

31-60 days 31F60H 6,187 11,338

61-90 days 61F90H 5,653 6,952

Over 90 days BiA90H 2,687 4,170

57,351 55,810
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28 ACCRUALS AND OTHER PAYABLES 28 [E T ERREMEGTRIE

76

As at
iy
30 June 31 December

2025 2024
20255 20245
6H30H 12A31H
HK$’000 HKS$’ 000
F#T FHT
(Unaudited) (Audited)
(RIBEZ) (&%)
Non-current JETED
Consideration payable for investment E—RAEEIREN
in a joint venture (Note 18) FE(TAME (MdE18) 54,004 50,963
Provision for long service payment  REAIRFEEEIE 867 850
Reinstatement costs payable [iAREXEIDRN 3,807 2,969
Contingent consideration payable FEERARE 2,594 2,594
61,272 57,376
Current Eh
Accruals for employee benefits EstETEAE 35,268 54,260
Accruals for operating expenses FESHEERS 30,646 28,368
Payables for doctors’ consultation B
fees 48,180 48,865
Payables for property, plant and R ~ BRE KRR E
equipment IE 2,585 2,520
Consideration payable for acquisition UEEHIEA SIFETE
of subsidiaries 1,027 1,027
Reinstatement costs payable R EERA 362 1,349
Others Hith 2,230 2,531
... 120,298 138,920
Total accruals and other payables FEstE A R H MR TRIE
4azE 181,570 196,296
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29 BORROWINGS

30

Current

ED

Bank borrowings ERN

As at
W

31 December
2024
20244
12A31H
HKS$’000
FET
(Audited)
(58 E1%)

30 June
2025
20255

6H30H
HK$’000
FHT
(Unaudited)
(RESEZ)

23,308 29,162

As at 30 June 2025, bank borrowings of HK$265,000
(31 December 2024: HK$781,000) are repayable on
demand. The effective interest rate of borrowings of
the Group was 3.00% (31 December 2024: 3.24%) per
annum.

BUSINESS COMBINATION

(a)
0]

Summary of acquisition

On 20 January 2025, the Group completed the
acquisition of 51% equity interests of Shenzhen
Senrui Hua Medical Co., Ltd. (“Shenzhen
Senrui Hua”), a company that operates dental
clinics in Mainland China, from an independent
third party, for a total cash consideration of
RMB20,910,000 (equivalent approximately to
HK$22,374,000) through capital contribution in
Shenzhen Senrui Hua.

On 17 January 2025, the Group completed
the acquisition of 70% equity interests of a
research company in Mainland China (“Other
company”) that focuses on vision products,
from an independent third party, for a total
consideration of RMB5,000,000 (equivalent to
approximately HK$5,350,000), comprising of a
cash consideration of RMB3,772,000 and capital
contribution of RMB1,228,000 in Other company.

INTERIM REPORT 2025
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72202568300 > $R17fER265,000
#7t (202451283118 : 781,000%
7T) RBREREE - FEEBRNE
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EmaH

(a)
0]

—_E_RFHEERS

URBIEE

2025618208 » &NERIE
BERYFRHEBRARAT
(MRIIRIHE) » —KEFEA
HFEEF R ANAR) EE
TR —REILE=WER
NHFRIHERS1%ME » BIRE
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FREARS R4 S BT E R MIEE

30 BUSINESS COMBINATION (Continued) 30 EFEH@®
(a) Summary of acquisition (Continued) (a) UKEEHREE (&)
Details of the purchase consideration, the net BRABENRE  FIBEES
assets acquired and goodwill are as follows: EREENFENT :
Shenzhen Other
Senrui Hua company
FIFREREE B—KAFE
HKS$’000 HKS$’000
FHT FHT
(Unaudited) (Unaudited)
(REEHEZ) (REEHEZ)
Purchase consideration BERE
- Cash consideration —ReHE 22,374 5,350
The assets and liabilities recognised as a result R EERANEERABENT -

of the acquisition are as follows:

Shenzhen Other

Senrui Hua company

R AR EE S—RAF

HKS$’000 HKS$’000

FHT FHT

(Unaudited) (Unaudited)

(RESE2) (RE&EB1%)

Date of completion of STRUREE H EA 20 January 17 January
the acquisition 2025 2025

2025%1820H 2025%1817H

Recognised amounts FRUR B aT s 2
of identifiable assets KFrEiEREN
acquired and liabilities ~ FER&%E

assumed
- Property, plant and —E -~ BER

equipment =E 4,320 141
- Right-of-use assets —fEREEE 8,954 48
- Cash and cash - REKAEE

equivalents B4 5,073 1,474
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30 BUSINESS COMBINATION (Continued)
Summary of acquisition (Continued)

(a)

PHEARSERAR A TS B R

30 EFEAH®
(a) YREEHEE (@)

Shenzhen Other
Senrui Hua company
R FRInEE F—RAT
HK$’000 HK$’000
TFET FET
(Unaudited) (Unaudited)
(RISEZ) (RISEZ)
- Deposits, —¥%E ~ B
prepayments and TR HAhRE
other receivables IFRIE 17,910 25
- Inventories —-EZ58 619 93
- Trade payables —EREFE 3) -
- Accruals and other — s ERARE
payables fHFETRRIB (663) (207)
- Lease liabilities —EafE (9,755) (50)
- Amounts due to —EERRIE
directors - (185)
Total identifiable net RO AR EERE
assets 26,455 1,339
Less: non-controlling A IERERR R
interests (i) (12,963) (402)
Add: goodwill o e (ii) 8,882 4,413
Total consideration wRE 22,374 5,350
Notes: PfsE :
(i) Non-controlling interests (i) JEiERG IR
The non-controlling interests were recognised FFERERRBREI R
at their proportionate share of the recognised REHAEEFESENLL

amounts of identifiable net assets.
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PHEARSERLR & TS B R b E

30 BUSINESS COMBINATION (Continued)

(@) Summary of acquisition (Continued)
Notes: (Continued)
(i)  Goodwill

The goodwill arises from a number of factors
including expected synergies through leveraging
the expertise and reputation of the Group, the
local knowledge and experience of the acquirees
and the established workforce including local
dentists and supporting staff. None of the
goodwill recognised is expected to be deductible
for income tax purposes.

(iii)  Revenue and (loss)/profit contribution
Shenzhen Senrui Hua contributed revenue of
approximately HK$5,912,000 and net loss of
approximately HK$1,946,000 to the Group since
acquisition date. Other company contributed
revenue of approximately HK$312,000 and
net loss of approximately HK$518,000 to the
Group since acquisition date. Had the business
combinations taken place as at 1 January 2025,
the condensed consolidated interim statement
of comprehensive income would show pro-
forma revenue and net profit of approximately
HK$945,509,000 and HK$56,373,000, respectively.

Purchase consideration - cash outflow

(b)

30 EHEAH®

(a)

(b)

ARSI (1)
MiE © (4

(i) mE

HERSBERRESL > 81F
FIRASEENEEN KRR
& WURRETT Y E A R
EERUKRBEEM TR KRE
HETEANRASTERK
TELENFABIREKAE o #
mERIEARSUAED
FRRATSAR

Wik e (R548), FIB B

B U iE BB LUK > R IR
mEAFEMERKREN
5,912,00038 7T K A5 185 5849
1,946,00087T B HE B HA
MUK B—RATARER
BRI EE49312,00038 T R 5
1875 38 49518,00038 7T © i
EHAHR2025F1818%
B PHEIfEBRAR & 2 EIRE
RiG# D BB E R R
FI BB 5E49945,509,0003% 7T
1%56,373,00037T °

BEAE-RERN

(iii)

Shenzhen Other
Senrui Hua company
RIS F—RAT
HK$’000 HK$’000
F#T FBT
(Unaudited) (Unaudited)
(REBEZ) (RESEE1Z)
Cash consideration RerE 22,374 5,350
Less: capital contribution B (20,330) (1,314)
Less: cash consideration payable i : FE{YIRERE (2,044) -
Cash consideration paid inthe ~ HIABAIRENE
period - 4,036
Less: cash and cash A FTWEERE R
equivalents acquired REEEY = (1,474)
Cash outflow, net of cash IRE TR OPRFrUEE
acquired ") - 2,562
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30 BUSINESS COMBINATION (Continued)

(b)

Purchase consideration - cash outflow
(Continued)

During the six months ended 30 June 2025, the
total cash paid for acquisition of subsidiaries, net
of cash acquired, is approximately HK$2,562,000.

Acquisition-related costs
Acquisition-related costs represent legal and
professional fees incurred to effect the business
combinations. Total acquisition-related costs
amounted to HK$54,000 is charged to the
condensed consolidated interim statement of
comprehensive income for the six months ended
30 June 2025.

31 COMMITMENTS

(a)

Capital commitments

Significant capital expenditure contracted for at
the end of the period/year but not recognised as
liabilities is as follows:

Property, plant and equipment

WE - BERRE

PHEARSERAR A TS B R

30 EHEAH®
(b) BERE-REHE®

B E2025F 6 H30H L@
B BB E QR s I RYAR
RE (MNBRABERSE) 9%
2,562,00037T °

B ERERE 2
WIBERR IS A BRERS
HEENEZEREXER - &
U B8 AR RA R 454,000 8 TE B
BZE2025F6830HEKER
MRS 2R RN
B o

31 Kig
(a) EAHEIE
RER ERBITHEARES
BENEAEAERNT

As at
S
30 June
2025
20255

31 December
2024

20244
12A31H
HK$’000
FET
(Audited)
(&%)

6H30H
HK$’000
FHT
(Unaudited)
(RESEZ)

17,862 31,910
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31 COMMITMENTS (Continued) 31 EiEw@
(b) Operating lease commitments (b) REHEXIE
As at 30 June 2025, the Group had future 20254668308 » AEER
aggregate minimum lease payments under non- TR HEH R ETEERTRRR
cancellable short-term leases as follows: RETAEMRARENT :
As at
i
30 June 31 December
2025 2024
2025% 20244
6H30H 12H31H
HK$’000 HK$’000
F#ERT FBT
(Unaudited) (Audited)
(RIBEZ) (&E1%)
Not later than one year TEBR—F 1,042 1,893
32 RELATED PARTY TRANSACTIONS 32 FEB3RS
Parties are considered to be related if one party has M—FBENEEREFENS—F
the ability, directly or indirectly, to control the other KRB —FAREM B REEREAER
party or exercise significant influence over the other BARESN > NEHRAABRN o
party in making financial and operating decisions. HESZHEZEFHHZTHRAEAR
Parties are also considered to be related if they are & g H RSB -
subject to common control or common significant
influence.
The Group is controlled by C-MER Group Limited 202568308 » AEBEZTREE
(incorporated in the BVI), the ultimate holding BRATRFBEEERAR (REBEZ
company, which owns 54.2% of the Company’s shares BEEEMARIL) 0 HEAAAT
as at 30 June 2025 (30 June 2024: 54.2%). The ultimate 54.2% (202446 B30H : 54.2%) &
controlling party of the Group is Dr. LAM Shun Chiu 5 o NREBBRAEIER TS 7 MIE B
Dennis (“Dr. Dennis LAM”) and Ms. LI Xiaoting (“Ms. 4 (THIEHBE L)) REHEL L (TE
LI”). Zt) e
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32 RELATED PARTY TRANSACTIONS (Continued) 32 PRIEEARS (@)

Name of related parties Relationship with the Company

FAE S &8 L2k /NG ] 7

C-MER Group Limited Ultimate holding company

FBEEBRAR BAERAT]

Maida Medical Software Development Common controlling shareholder (Dr. Dennis LAM)
(Shenzhen) Limited

EERERRGRE CRIDBRAT HEHERALR (PRIEFES &)

Project Vision Charitable Foundation Common director (Dr. Dennis LAM) (Note)
Limited

SIEIREZEESHRAR HEES (MIEHEL) ()

Health Hope International Medical Common director (Ms. LI) and an associate
Laboratory Limited company of the Group

FHEWRR (ER) BRAT HEER (Fx+) RAERNBE AT

Health Hope Pharma Limited Common controlling shareholder (Dr. Dennis LAM)

and common directors (Ms. LI)

HEBEFRAT HEHERR (MIEREE) RERESE (B L)

Note: Dr. Dennis LAM was a common director for Project Vision Wiz @ MIEFAEE £ 5202556 A 1HEHEZ
Charitable Foundation Limited and the Group until his EMERZA HARBIERSE
resignation as a director of the Group effective on 1 June EARMABDKRAERNHREES
2025.
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32 RELATED PARTY TRANSACTIONS (Continued) 32 PRIEARS (@)

(a) In addition to those disclosed elsewhere in (a) FEAMBRGSMISER M
the interim condensed consolidated financial WAEWEES » ANEFER
information, the Group has the following BAEBETIRS :

transactions with related parties:

Six months ended 30 June
#HEGH30H1EER
2025 2024
20255 20244

HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
(REBEIZ) (RISEZ)

Ophthalmic services provided to  —RERAEH A SRR}

arelated company BT
- Project Vision Charitable —RREIREEES
Foundation Limited BIRAF 424 156
Management fee income from  RE—RIRIMATMNER
arelated company BEIA
- Project Vision Charitable —RREIREEES
Foundation Limited BIRAF 57 57
Lease payments to a related Z 4 F—RRABA B
company HEE
- Maida Medical Software —BERRNREE
Development (Shenzhen) GRHUN)BRAE
Limited 4,022 4,851
Interest income from a non- IR RE R AIF] S UA

controlling interest
- Non-controlling shareholder ~ —FIEBSEROME

of Shenzhen C-MER E@BERATN

Aikangjian Dental Group FEIERRAG R

Co., Ltd. - 519

Interest expenses to a non- A F—BIEERERN

controlling interest FE
- Non-controlling shareholder ~ —EMAISMIEBRR

of Huizhou C-MER Dennis BIRAERATMN

Lam Eye Hospital Co., Ltd. FEIERRAR R = 146
- Non-controlling shareholder ~ —&HBERKRMZEH D

of Hong Kong Center for BIRATMIEER

Clinical Research Limited BRER 47 40

a7 186
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32 RELATED PARTY TRANSACTIONS (Continued)
(a) (Continued)

The management fee income is received for the
administrative services provided by the Group
to the related parties. The ophthalmic service
income, management fee income, interest
income, interest expenses and lease payments
were determined based on the terms mutually
agreed between the Group and the related
parties.

(b) Key management compensation

PHEARSERAR A TS B R

32 RIEARS @)
(a) &
SIB I A TS A £ 1 R
SR AT BB R
B o IRAIRFUA « BIEBEIKL
ASFIBIKBA - FIBEXRAE
58 AR iR A SRR 5
HEIGENIERET

(b) FEEEASHM

Six months ended 30 June

HZE6A3081LAER
2025 2024
20255 20245
HK$’000 HKS$’000
FHT FET
(Unaudited) (Unaudited)
(REEEIZ) (RE=EE1%)
Fees, wages, salaries and bonus 8%  T& - #r& RIEAL 6,612 6,891

Retirement benefits costs - BARERI AR S — E R

defined contribution scheme BE] 36 36
Allowances and benefitsinkind 2B REYIEF 406 403
Share-based payments LURGAR 2B BERY 7R = 38
7,054 7,368
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32 RELATED PARTY TRANSACTIONS (Continued) 32 FRABtAERS @
(c) Balances with related parties (c) EARABTSRVEERS

As at
i
30 June 31 December
2025 2024
20255 20244

68308 12831H
HK$’000 HK$ 000
FAERT FHT
(Unaudited) (Audited)
(REBHEZ) (EE%)

Amounts due to non-controlling  FE{FIFIERRER A

interests
- Individual shareholders of VG EVNG
subsidiaries (Note i) EA D) 3,829 4,440
Loans from non-controlling FEER S B
interests
- Non-controlling shareholder — EMFIBMIER
of Huizhou C-MER Dennis HERARATN
Lam Eye Hospital Co., Ltd. FEIERRAS TR
(Note i) (PI=EiD) 7,710 7,498
- Individual shareholders —RRCEMERBR Ay
of The Optometry (OPT) ERATHEA
Centre Limited (Note iii) BRER (P i) 12,785 12,424
20,495 19,922
Amounts due from associates: FEWEHE ATIRRIE -
- Health Hope International —HEA (ER)
Medical Laboratory Limited AIRRAE (MFEED)
(Note i) 3,973 3,973
- C-MER RainsOptics Limited —C-MER RainsOptics
(Note i) Limited (Ff¥5%i) 1,248 1,248
5,221 5,221
Amount due from/(to) a related  FEUR~ (FEFT) BAEH TS
party MIE
- Health Hope Pharma Limited ~ —#HZEBZEFIRAT
(Note iv) (PfzEiv) 47 (7,701)
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32 RELATED PARTY TRANSACTIONS (Continued)

(c)

Notes to the Interim Condensed Consolidated Financial Information

Balances with related parties (Continued)
Note:

(i) The balances were unsecured, interest-free and
repayable on demand and were denominated in
HKS.

(i) The loan bears interest at a fixed rate of 6% (2024:
6%) per annum. It is unsecured, repayable on
demand and denominated in RMB.

(iii)  The loans are unsecured, interest-free, repayable
in 2026 and denominated in HKS.
(iv)  The balances were unsecured, interest-free and

repayable on demand and were denominated in
United States dollars (“USS$”).
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(c) ELRREHTTEVAEER (48)

PfaE

U]

(i)

(iii)

(iv)

— = —

—_= —

ARERARIER 28K
BRBRMEE > WL TS
o

BB EFFIFR6% (2024
1 6%) 5tE > BEEE
BRERMEE > TUARE
FHE ©

ARMBEER 2L~ AR
2026 F B RIUBTTHHE ©

ARGEFRBRIEE - RERK
ARERMEIE > BLUAXRT
(=) stE
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Report on Review of Interim Financial Information

PEIMB R NERES

_E
pwec

To the Board of Directors of C-MER Medical Holdings
Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information
set out on pages 26 to 87, which comprises the interim
condensed consolidated statement of financial position
of C-MER Medical Holdings Limited (the “Company”) and
its subsidiaries (together, the “Group”) as at 30 June 2025
and the interim condensed consolidated statement of
comprehensive income, the interim condensed consolidated
statement of changes in equity and the interim condensed
consolidated statement of cash flows for the six-month
period then ended, and selected explanatory notes. The
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in
compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The directors of the Company
are responsible for the preparation and presentation of
this interim financial information in accordance with Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the HKICPA. Our responsibility is to express a
conclusion on this interim financial information based on our
review and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.
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PricewaterhouseCoopers, 22/F, Prince’s Building, Central, Hong Kong

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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Report on Review of Interim Financial Information

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” as issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information
of the Group is not prepared, in all material respects, in
accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 26 August 2025
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Other Information
HihEe

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY OR ANY
ASSOCIATED CORPORATION

As of 30 June 2025, the interests and short positions of our
Directors and chief executive of our Company in the shares,
underlying shares and debentures of our Company or its
associated corporations (within the meaning of Part XV of the
SFO) which were required (a) to be notified to our Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they were taken or deemed to have under such provisions of
the SFO); or (b) to be recorded in the register required to be
kept pursuant to Section 352 of the SFO; or (c) as otherwise
notified to our Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) were as follows:

(A) Long and short position in Shares of our
Company

EERBSTHABREAFY
{E AR Bk & B B9 R 15 HE R BR 19
REEETHEAENEGZRXE

7202566300 » EERAABREHTH
ABREQBHHEBEEE (ERERESK
FREIRBIEXVER) B ~ BRARMD KA
AR () RIEE S RS FRGSEXVERSE
TRBA B E A A B KB AR BoR A
(BEREESRIAEFRAEMIRSREF
FRAEENERERKA) > H(b)ITHIR
BESRAEEAFEIS2FAFENELMH
R A » H(O)RBELHHITAES
EITHESF R ZHRETRI (TREFR ) BEA
BRAB RSO EIT ¢

(A) REF2FRMHOFERMKE

Approximate
percentage of
issued voting

shares in
Number of our Company (%)
ordinary class RAAT
Name of Director Nature of Interest of shares BRITIRERHD
EENR s EiEENRAHE BE49E 73 EE(%)
Ms. LI Xiaoting Interest of controlled 680,194,553 54.2%
FHEZT corporation (long position) (Note 1)
S EEER 680,194,553f%
(F&) (fisE1)
Interest of spouse 11,592,000 0.9%
BoiBiEm (long position) (Note 2)
11,592,0008%
(F&) (MizE2)

920 C-MER MEDICAL HOLDINGS LIMITED
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Other Information

HihEe
DIRECTORS’ AND CHIEF EXECUTIVES' ESREBEETHASNRTAFH
INTERESTS AND SHORT POSITIONS IN {E{@A8i EZEAIRE(H - HEARR
SHARES, UNDERLYING SHARES AND RE#ShHEENESERKE

DEBENTURES OF OUR COMPANY OR ANY (&)

ASSOCIATED CORPORATION (Continued)

(A) Long and short position in Shares of our  (A)
Company (Continued)

Name of Director
EEa

Nature of Interest

Tt E

Number of
ordinary class
of shares
TiEEpRmaEsME

Approximate
percentage of
issued voting

sharesin

our Company (%)
RZEATF
BR{TRERSR
B9 E 73 EE(%)

Dr. LEE Yau Wing Beneficial owner 13,203,000 1.1%
Vincent BalEAA (long position)
SREBE 13,203,0008%
(F=)

Dr. Rex AUYEUNG Interest of spouse 300,000 0.02%
Pak-kuen Eof@fEm (long position)
EXFm RS 300,0008%
(Fa)

Beneficial owner 200,000 0.02%
BREAA (long position) (Note 3)
200,0008%
(F8) (fIsE3)

Mr. LI Ling Cheung Interest of spouse 300,000 0.02%
Raymond BoiBEms (long position)
EOHIRE 300,0008%
(Fa)

INTERIM REPORT 2025
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Other Information

Hith& ¥

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY OR ANY
ASSOCIATED CORPORATION (Continued)

Long and short position in Shares of our
Company (Continued)

(A)

92

Notes:

1

C-MER MEDICAL HOLDINGS LIMITED

680,194,553 Shares are beneficially owned by C-MER
Group Limited (“C-MER Group”). C-MER Group is
owned as to 70% by Dr. LAM Shun Chiu Dennis (“Dr.
Dennis LAM”) and 30% by Ms. LI Xiaoting. Ms. LI Xiaoting
is the sole director of C-MER Group as of 30 June 2025.

Ms. LI Xiaoting, the spouse of Dr. Lam Shun Chiu
Dennis, is deemed to be interested in the 11,592,000
Shares held by Dr. Dennis Lam.

Dr. Rex AUYEUNG Pak-kuen held 200,000 share options
under the Share Option Scheme. For details, please
refer to the paragraph headed “Directors’ and chief
executives’ interests and short positions in shares,
underlying shares and debentures of our Company
or any associated corporation - (B) Long position in
underlying Shares of our Company - physically settled
unlisted equity derivatives” in this report.

(A)  RELERMGEFERRE (&)
ES

L 680,194,553 RN A IHBEME
FRAE] (TRISEE)) BEHES ° %
HEEE M3 B R ARIESA B8 4 (TARIIRSR
BEDRFHEZTHERTO%RK
30%H9HEE © 12202556 H30H »
FHEZTAFRBEENKE -
Ho

2. EH LT (AMIEHRENE
B) WRARMIEREERMTE
11,592,0008%R& 1A PR 1 ©

3. ERfA A TIRIBMBAR T B R
200,00014 fEARHE  B¥ 1B 2%
BETEERRHTRARRER
BISEFIEROE MBI « 18RAMKR
B R PR RS RN E —
(B EAREMRNNGE -8
EEIE ERRATETR I~ -

FHEBRERARAA



DIRECTORS’ AND CHIEF EXECUTIVES’

INTERESTS AND SHORT POSITIONS IN

SHARES, UNDERLYING SHARES AND

DEBENTURES OF OUR COMPANY OR ANY

ASSOCIATED CORPORATION (Continued)

(B) Long position in underlying Shares of our
Company - physically settled unlisted equity
derivatives

underlying ordinary

Name of Director Nature of Interest
EENS s
Dr. Rex AUYEUNG Beneficial owner
Pak-kuen BRAEEGA
Bl
Note: Details of the above share options granted by our

Company are set out in the section headed “Share
Option Scheme” in this report.

(C) Long position in shares of associated
corporation - C-MER Group

Nature of Interest

Tt

Name of Director

Exnn

Ms. LI Xiaoting Beneficial owner
FHEL L BaEAA

INTERIM REPORT 2025

600 (long position)

Other Information
HihEe

(B) MAABMMARMHFE-—B
MEHFLTRAGTETIR

Number of

Approximate
percentage of
issued voting

class of shares
in respect of

the share options shares in
granted (Note) our Company (%)
B RS AR RZEAT
THRAEIEEER BRTIRERRG
AR E (FfaE) BEAYE 2 EE(%)
200,000 0.02%

(long position) (Note)

200,0008%

(F&) (Mzh)

Mz : AR LRARABRHBREFE
WA RS TR RSB —8F -

(C) MEBCEERPEFE - FIBE

Approximate
percentage of
the issued

voting shares (%)
REeRTIRRRG
B E 2 EE(%)

30.0%

Number of
ordinary class
of shares
EimEEn
e E

6008% (7 &)
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Other Information
HhEEl

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF OUR COMPANY OR ANY
ASSOCIATED CORPORATION (Continued)

Save as disclosed above, as of 30 June 2025, so far as is
known to our Directors or chief executive of our Company,
none of our Directors or chief executive of our Company
had interests or short positions in the shares, underlying
shares and debentures of our Company or its associated
corporations which (a) were required to be notified to our
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under
such provisions of the SFO); or (b) were required, pursuant to
Section 352 of the SFO, to be recorded in the register referred
to therein; or (c) were required, pursuant to the Model Code,
to be notified to our Company and the Stock Exchange.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES OF OUR COMPANY
As of 30 June 2025, so far as was known to any Director or
chief executive of our Company, the following persons (other
than our Directors and chief executive of our Company) had
interests and/or short positions in the Shares or underlying
Shares which would fall to be disclosed to our Company
pursuant to Divisions 2 and 3 of Part XV of the SFO or as
recorded in the register required to be kept by our Company
under section 336 of the SFO.

94 C-MER MEDICAL HOLDINGS LIMITED
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES OF OUR COMPANY
(Continued)

Name of substantial
Shareholder
TERRYESR 2B

Nature of Interest
e

Other Information
HithEE

EERRRIN T AFRRP B ABRABR (D HY
LR RUE @

Approximate
percentage of
issued voting
sharesin

our Company (%)
RZEATF
BRTIRERG
BE49E 73 L5 (%)

Number of
ordinary class
of shares
EiEERRAHE

Dr. LAM Shun Chiu Dennis Interest of controlled 680,194,553 54.2%
MIEEEE £ corporation (long position) (Note)
SYEAEER 680,194,553f%
(47&) (izE)

Beneficial owner 11,592,000 0.9%
BREAA (long position)
11,592,0008%
(F2)

C-MER Group Limited Beneficial owner 680,194,553 54.2%

(“C-MER Group”) EREAA
FHEMBRAR
(TRI5ER))
Note: C-MER Group is owned as to 70% by Dr. Dennis LAM and 30%

by Ms. LI Xiaoting.

By virtue of the SFO, Dr. Dennis LAM and Ms. Li Xiaoting are
deemed to be interested in the shares held by C-MER Group.

Save as disclosed above, as of 30 June 2025, our Directors
were not aware that there is any other persons (being a
Director, chief executive or substantial shareholder of
our Company or otherwise) who had an interest or short
positions in the Shares and underlying Shares of our
Company, which would fall to be disclosed to our Company
under the provisions of Divisions 2 and 3 of Part XV of the
SFO or recorded in the register required to be kept by our
Company pursuant to section 336 of the SFO.

INTERIM REPORT 2025

(long position) (Note)

680,194,5530%
(7 2) (ME)
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Other Information
HhEEl

SHARE OPTION SCHEME
On 13 December 2017, our Company has adopted a share
option scheme (the “Share Option Scheme”).

The shareholders of our Company approved and adopted
the Share Option Scheme to enable our Company to grant
options to eligible participants as incentives and rewards for
their contribution to our Group. The Share Option Scheme
took effect on the Listing Date.

As at 30 June 2025, 7,880,000 share options have been
granted under the Share Option Scheme since its adoption.
As at 30 June 2025, 1,882,000 share options granted under
the Share Option Scheme have been exercised pursuant to
the terms of grant of the share options.

As at 30 June 2025, options granted to the Grantees to
subscribe for an aggregate of 200,000 shares (representing
approximately 0.02% of the issued share capital of our
Company as of 30 June 2025) were outstanding under the
Share Option Scheme.

The following is a summary of the principal terms of the
Share Option Scheme:

(a) Who may participate
Our Board may, at its absolute discretion, offer
options to subscribe for such number of Shares in
accordance with the terms set forth in the Share
Option Scheme to:

(i) any executive director of, manager of, or other
employee holding an executive, managerial,
supervisory or similar position in any member
of our Group (the “Executive”), any full-time or
part-time employee, or a person for the time
being seconded to work full-time or part-time
for any member of our Group (the “Employee”);

(ii) a director or proposed director (including an
independent non-executive director) of any
member of our Group;

96 C-MER MEDICAL HOLDINGS LIMITED
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SHARE OPTION SCHEME (Continued)

(a)

Who may participate (Continued)
(iii)  adirect orindirect shareholder of any member
of our Group;

(iv)  asupplier of goods or services to any member
of our Group;

(v) a customer, consultant, business or joint
venture partner, franchisee, contractor, agent
or representative of any member of our Group;

(vi)  a person or entity that provides design,
research, development or other support or any
advisory, consultancy, professional or other
services to any member of our Group; and

(vii)  an associate of any of the persons referred to
in paragraphs (i) to (iii) above.

(the persons referred above are the “Eligible
Persons”)

Maximum number of Shares in respect of
which options maybe granted

The maximum number of Shares which may be issued
upon exercise of all options to be granted under the
Share Option Scheme and any options granted under
any other share option scheme must not in aggregate
exceed 100,000,000 Shares (being 10% of the Shares
in issue as of the Listing Date) unless our Company
obtains a fresh approval.

Maximum entitlement of each Eligible
Person

Unless approved by the shareholders of our Company
in the general meeting in the manner prescribed in
the Listing Rules, the maximum number of Shares
issued and to be issued upon exercise of the options
granted and to be granted to each Eligible Person
under the Share Option Scheme and any other share
option scheme of our Company (including exercised,
cancelled and outstanding options) in any 12-month
period shall not at the time of grant exceed 1% of the
Shares in issue.

INTERIM REPORT 2025
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Other Information
HhEEl

SHARE OPTION SCHEME (Continued)

(d)

98

Acceptance of an offer of options

An offer of the grant of an option shall remain open
for acceptance by the Eligible Person concerned for
a period of 28 days from the offer date provided that
no such grant of an option may be accepted after
the expiry of the effective period of the Share Option
Scheme. An option shall be deemed to have been
granted and accepted by the Eligible Person and
to have taken effect when the duplicate offer letter
comprising acceptance of the offer of the option duly
signed by the grantee together with a remittance
in favour of our Company of HK$1.0 by way of
consideration for the grant thereof is received by our
Company on or before the date upon which an offer
of an option must be accepted by the relevant Eligible
Person, being a date not later than 30 days after the
offer date. Such remittance shall in no circumstances
be refundable.

Exercise price

The exercise price of a share in respect of any
particular option shall be such price as our Board
may in its absolute discretion determine at the time
of grant of the relevant option (and shall be stated
in the letter containing the offer of the grant of the
option) but the exercise price shall not be less than
whichever is the highest of: (i) the nominal value of a
share; (ii) the closing price of a share as stated in the
Stock Exchange’s daily quotations sheet on the date
of grant; and (iii) the average closing price of a share
as stated in the Stock Exchange’s daily quotations
sheets for the five (5) business days (as defined in
the Listing Rules) immediately preceding the date of
grant.

C-MER MEDICAL HOLDINGS LIMITED
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SHARE OPTION SCHEME (Continued)

(f)

Time for exercise of options

An option may be exercised at any time during the
period which is notified by our Board at the offer date
when making an offer to an Eligible Person but such
period not to exceed the period of 10 years from the
offer date of such option. There is no minimum period
for which an option must be held before it can be
exercised.

Duration of Share Option Scheme

The Share Option Scheme shall be valid and effective
for a period of ten years commencing on the Listing
Date, until 14 January 2028, with remaining life less
than 3 years from the date of this report, after which
period no further options will be granted but the
provisions of the Share Option Scheme shall remain
in full force and effect to the extent necessary to give
effect to the exercise of any options granted prior
thereto which are at that time or become thereafter
capable of exercise under the rules of the Share
Option Scheme, or otherwise to the extent as may
be required in accordance with the provisions of the
Share Option Scheme.

Rishs
(f)

(g)
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Other Information
HihEe

SHARE OPTION SCHEME (Continued) BERRiER R )

Details of the shares options outstanding on which options ~ 1RIFMEREHEAEESE - ZABDRBITH
are granted under the Share Option Scheme to each of the ~ ABHTERRIWFSBHIBMBRARHEN
Directors, chief executive or substantial shareholders of the =~ BERRHEW R AT EITE T W R1TEBRER
Company, or their respective associates, as at 30 June 2025, 202586 530 HRYE¥IBMT :

under the scheme are as follows:

Number ofoptions
HhiyE
(Closin
Lapsed Lipsd pricg
) o (cancelled) "
Granted Exercised  (expired) i immediately
Heldat ~duing during  during thE before
Ly~ the the  the o Jine Erercise  thedate
05 period  period period P 05  pice  ofgrant Grantdate Vestingperiod Exercisable  Exercisable
HHS HKS from until
120058 g TR R005E ]
IBA MR %4 6A30A Rty BT fife2
s Bt (%) FHE EE Wil GERE GRS i Y
DrRexAUENG EREEEL 200000 - - - B 11 A 145 Wovember  Vestinthreetranches  November  LNovember
Pakchuen (2BR m vithinaperodof3years 2022 m
(cheimanand  EFEHT inequal proportion of
Independent %) share optons granted,
nonfrecutive i3 Mpof theshare
Director options granted shallvest
onthe Istanniversary of
thegrant ie. 1November
2002);33 Bhofthe share
options granted shallvest
onthe2nd anniversary of

thegrant e. 1November
2003);and the remaining

33 3%shallveston the 3rd
amiversary ofthe rant

fi.1November 2024)

mE  EERMEREDEEANAONE  a0E
AR BEEARERRM LAIR LAIR

LIR30 ekt
REER-228 (M0

ENRIA) BE; i
BRENRMEIRLE

HREER [03EUA

16) 88 RETRM

HrELER=FER (7

AMENALR) B8
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SHARE OPTION SCHEME (Continued)

(1) Since there was no exercise of options during the period ended
30 June 2025, therefore this report is not required to disclose
the weighted average closing prices of the Shares immediately
before the dates on which the options were exercised during
the period.

(2) Since no option was granted under the Share Option Scheme
during the period ended 30 June 2025 and all options granted
to employee participants, related entity participants and
service providers have expired as of 1 January 2025, there is no
participant with options and awards granted or to be granted
in the 12-month period up to and including the date of such
grant representing in aggregate over 1% individual limit, any
related entity participant or service provider with options
and awards granted or to be granted in any 12-month period
exceeding 0.1% of the Shares in issue (excluding treasury
shares as defined under the Listing Rules, if any), or employee
participants, related entity participants and service providers
with outstanding options during the period.

There was no new option granted under the Share Option
Scheme during the period ended 30 June 2025, the
disclosures in relation to options granted during the period
are not applicable to this report.

The total number of shares available for issue under the
Share Option Scheme as of the effective date of the scheme
was 100,000,000, representing 8.02% of the issued share
capital of 1,246,830,870 Shares (excluding treasury shares)
as at the date of this report. As at 1 January 2025 and 30
June 2025, the number of options available for grant under
the currently in-place scheme mandate for the Share Option
Scheme was 92,120,000 options and 92,120,000 options,
respectively, representing approximately 7.39% and 7.39%,
respectively of the total issued share capital (excluding
treasury shares) of the Company as at the date of this report.

As at 1 January 2025 and 30 June 2025, the total number
of securities available for issue (less those exercised,
cancelled and lapsed) under the Share Option Scheme was
92,320,000 and 92,320,000, representing approximately
7.40% and 7.40%, respectively of the issued share capital of
1,246,830,870 Shares (excluding treasury shares) as at the
date of this report respectively.
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THE 2022 SHARE AWARD SCHEME

On 7 November 2022 (the “Adoption Date”), the Company
has adopted the C-MER Eye Care Holdings Limited Share
Award (Existing Shares) Scheme (the “2022 Share Award
Scheme”), pursuant to which the Board may from time to
time cause to be paid a contributed amount to the trust by
way of settlement to the trust, which shall constitute part of
the trust fund for the purchase of Shares and other purposes
set out in the relevant scheme rules and the trust deed.

The purpose of the 2022 Share Award Scheme is to (i) to
recognise the contributions by eligible participants selected
by the Board and to provide them with incentives in order
to retain them for the continual operation and development
of the Group; (ii) to attract suitable personnel for further
development of the Group; and/or (iii) to further align
the interests of the eligible participants directly to the
shareholders of the Company through participation in the
2022 Share Award Scheme. For details, please refer to the
announcement of the Company dated 7 November 2022.

The eligible participants (the “Eligible Participants”) of the
2022 Share Award Scheme include any individual being (i)
directors and employees of the Company or its subsidiaries
(including persons who are granted shares or options under
the scheme as an inducement to enter into employment
contracts with these companies), but shall include (for the
avoidance of doubt), both full time and part time employees
(an “Employee Participant”); (ii) directors and employees
of the holding companies, fellow subsidiaries or associated
companies of the Company (an “Related Entity Participant”);
and (iii) persons who provide services to the Company
and/or its subsidiaries on a continuing or recurring basis
in its ordinary and usual course of business which are in
the interests of the long-term growth of the Company and/
or its associated companies, and would include (for the
avoidance of doubt) doctors and dentists in Hong Kong who
have entered into partnership agreements with the Group (a
“Service Provider”), at any time during the trust period. For
the avoidance of doubt, Service Provider may not include
placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions, as well as
professional service providers such as auditors or valuers
who provide assurance, or are required to perform their
services with impartiality and objectivity.
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THE 2022 SHARE AWARD SCHEME (Continued)

The consideration payable, if any, in respect of any grant
of awards shall be determined at the sole and absolute
discretion of the Board taking into consideration matters
that may include the selected participant’s position,
experience, years of service, performance and contribution
to the Group and the market price of the Shares. For the
avoidance of doubt, “nil” is an acceptable consideration
payable for the purpose of the 2022 Share Award Scheme.

The Board shall not make any further grant of awards under
the 2022 Share Award Scheme such that the total number
of Shares granted under the 2022 Share Award Scheme (the
“Award”) will exceed 10% of the total number of issued
Shares as of the Adoption Date. On the basis that the total
number of issued Shares as of the Adoption Date was
1,236,502,870 Shares, the aforesaid 10% limit represents a
total of 123,650,287 Shares.

The maximum number of options or awards to a selected
participant under the 2022 Share Award Scheme and any
other share option schemes and share award schemes of the
Company, which would result in the Shares issued and to be
issued in respect of all options and awards (inclusive of the
Awards) granted to such person (excluding any options and
awards lapsed in accordance with the terms of the respective
scheme(s)), shall not exceed 1% of the issued share capital of
the Company in any twelve-month period.

Unless early terminated by the Board, the 2022 Share Award
Scheme shall terminate on the tenth anniversary date of the
Adoption Date (being 7 November 2032), with remaining life
more than 7 years from the date of this report, provided that
such termination shall not affect any subsisting rights of any
selected participant under the 2022 Share Award Scheme.

During the period ended 30 June 2025, 397,026 Awards were
granted by the Company to our service provider participant
and employee participant.
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THE 2022 SHARE AWARD SCHEME (Continued)
Details of the Awards outstanding on which Awards are  1R#2022F D IEEN 5+ BB H M ARFSLFERS

granted under the 2022 Share Award Scheme to other service % tH RISEED I Bz 19 181 R 1T (22D 2 202556
providers, as at 30 June 2025 are as follows:

Held at

1 January
2025

1820258
1R1R
it

Serice i 40,000
providers RV
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Granted
during
the
period

i
it

Vested
during

the
period

]
BB

Lapsed  Lapsed
(expired) (cancelled)
during  during
the the
period period

AR
E3)]
(sH8)

20225 Be {32 R EHE (@)

A30BMEENT ¢

Number of awards
L]
Closing
price
Heldat  immediately
30 before
Purchase June thedate Grant
Price 2025 of grant  date Vesting period
HAS
1#2025% X
6A30R R
Filsh bHE BEAY  BES
A7

- 40,000 395 28June2023 Vested overa period of
N3E twoyears from the
6B28H  dateofgrant,with
first batch of 40,000
Awards to be vested
on2July 2024, and
the second batch
0f40,000 Awards
tobevestedon2
July2025.
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THE 2022 SHARE AWARD SCHEME (Continued) 20225 R (R EERETEI (@)
Number of awards
#BYA
Closing
Lapsed  Lapsed price
Granted  Vested (expired) (cancelled) Heldat  immediately
Heldat  during  during  during  during 30 before
1January the the the the  Purchase June thedate Grant
2025  period  period  period period Price 2025 of grant  date Vesting period
HAS
1#2025% : A 1#2025% X2
1A1IR B8R RO %X 6A30R AR
FiisE it 5E (i) filsH YiE BEAY  BES
A7
Service i3 120,000 - - - - - 120,000 233 TNovember 40,000 Awards were
providerst  HEEY 04 vested immediately

NUE upon granting,
11AT  20,000,50,000,
30,000and 20,000
Awards to be vested
on31July2025,1
September 2025,
1September 2026
and 1 September
207, respectively.
000 RERE L
HIESERE < 20,000
{50000
#30,0003%
20,0003%EH%
RIR0SETE3L
B 2055951
B 202659818
RTEIAIR
BE-
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THE 2022 SHARE AWARD SCHEME (Continued)

20225 Re {32 My EHE (@)

Number of awards
#BYA
Closing
Lapsed  Lapsed price
Granted  Vested (expired) (cancelled) Heldat  immediately
Heldat  during  during  during  during 30 before
1January the the the the  Purchase June the date
2025  period  period  period period Price 2025 of grant Vesting period
HAS
1#2025% A 1#2025% X
1RIR WEA KR %X 6A30R AR
Filig i 5E (%) BAR  ARE it
A7
Service v - 100000 - - - - 100,000 158 31March  50,000,30,000and
provider®! it 2025 20,000 Awards to be
N5 vested on 14 April
g 2006 WAprl 0
and 14 April 2028,
respectively.
50,0013 + 30,000
20,000fA K7
202654514
B 2027154 14
BR20854R14
REE-
Employee &8 - 291026 (297,006) - - - - 158 31March  Vestedimmediately
2005 on 31 March 2025 as
N5 discretionary bonus
38318 forcompletionofa
12-month service
period.
0055 3A31AEES
B teARA12ER
TRHBERETL o
Total Eh 160,000 397,026  (297,026) - - 260,000
(1) Service providers mean non-employee consultants or doctors (1) IRFS I FER I JE A& M (B 2 R RE R 2 58
of the Group. 4o

(2) The weighted average closing price of the Shares immediately (2)
before the dates on which the Awards were vested is HK$1.58.
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THE 2022 SHARE AWARD SCHEME (Continued)

(3) There were no (i) Directors, chief executive or substantial
shareholders of the Company, or their respective associates,
(i) other service provider participants, employee participants
or related entity participants, with Awards granted; or (iii)
participant with options and Awards granted or to be granted
in the 12-month period up to and including the date of such
grant representing in aggregate over 1% individual limit, or
any related entity participant or service provider with options
and Awards granted or to be granted in any 12-month period
exceeding 0.1% of the Shares in issue (excluding treasury
shares as defined under the Listing Rules, if any).

The fair values of the Awards granted to service providers
and/or employees on 28 June 2023, 7 November 2024
and 31 March 2025 as at their respective grant dates were
approximately HK$303,000, HK$369,600 and HK$623,300
respectively. The fair value of the Awards were valued based
on the closing price of the share of HK$3.79, HK$2.31 and
HK$1.57 as at the respective grant date.

As at 30 June 2025, 260,000 Awards were unvested.

As at 30 June 2025, 260,000 Shares may be vested in respect
of the Awards that were granted under 2022 Share Award
Scheme. As at 1 January 2025 and 30 June 2025, 123,410,287
Shares and 123,013,261 Shares remained available for future
grants of the Awards, representing approximately 9.9%
and 9.9% of the total issued share capital of the Company
(excluding treasury shares) as at the date of this report,
respectively.

According to information provided by the trustee of the 2022
Share Award Scheme, the trustee held 22,768,024 Shares
under the 2022 Share Award Scheme as at the date of this
report, representing approximately 1.8% of the total issued
share capital of the Company (excluding treasury shares) on
the same date.
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The number of Shares that may be issued in respect of
options and awards granted under the Share Option Scheme
and the 2022 Share Award Scheme during the period divided
by the weighted average number of Shares in issue (excluding
treasury shares) for the year is 0.0002.

INTERIM DIVIDEND
The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2025.

CORPORATE GOVERNANCE

The Board is committed to maintaining high corporate
governance standards. In the opinion of the Board, during
1H2025 the Company has complied with all applicable code
provisions as set forth in the Corporate Governance Code
as set out in Appendix C1 to the Listing Rules, save and
except for a deviation from the code provision C.2.1, which
states that the roles of chairman (the “Chairman”) and chief
executive officer (the “CEQ”) should be separate and should
not be performed by the same individual. Dr. Dennis LAM had
been both our Chairman and CEO and had been responsible
for the overall management of our Group and directing the
strategic development and business plans of our Group
before his resignation with effect from 1 June 2025. The
Board believes that the previous arrangement in relation to
vesting the roles of the Chairman and CEO in Dr. Dennis LAM
enabled the Company to achieve higher responsiveness,
efficiency and effectiveness when formulating business
strategies and executing business plans. However, with the
appointment of Dr. Rex AUYEUNG Pak-kuen as the Chairman
and the appointment of Ms. LI Xiaoting as the CEO with effect
from 1 June 2025, the Company has re-complied with code
provision C.2.1 of the Listing Rules. The Board will continue
to review the structure and composition of the Board from
time to time in light of prevailing circumstances, in order to
maintain a high standard of corporate governance practices
of the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS
The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set forth in Appendix C3 to the Listing Rules
as the code of conduct regarding securities transactions
of the Directors. Employees of the Group (the “Relevant
Employees”) who, because of their office or employment,
are likely to possess inside information in relation to the
Company or its securities are also subject to compliance with
the Model Code. Following specific enquiry of all Directors,
each of the Directors has confirmed his or her compliance
with the Model Code throughout the 1H2025. No incident
of non-compliance of the Model Code by the Relevant
Employees was noted by the Company during 1H2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES
During the six months ended 30 June 2025, and pursuant

to the mandates granted by the shareholders in the annual
general meetings of the Company held on 28 May 2024 and
19 May 2025, the Company repurchased an aggregate of
17,370,000 ordinary shares at an aggregate consideration of
HK$29,108,758 on the Stock Exchange as follows:
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Total
Consideration
Paid (inclusive

of charges

No. of shares and levies)

repurchased BfHRKE

SEEERS Consideration per share (BEMER

Month of Repurchase #8 SiE BE)
Highest HK$ Lowest HK$ HKS

RRATT RIE#ET BT

January 2025 2025518 2,020,000 1.97 1.84 3,869,755
February 2025 2025528 688,000 2.07 1.96 1,393,873
March 2025 2025538 2,496,000 1.61 1.54 3,921,813
April 2025 2025548 4,124,000 1.68 1.34 6,006,651
May 2025 2025558 3,462,000 177 1.68 5,951,348
June 2025 2025568 4,580,000 1.82 1.66 7,965,318
17,370,000 29,108,758
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES (Continued)

The Board considers that the share repurchases were in
the best interests of the Company and its shareholders
and would lead to an enhancement of the net assets value
per share and/or earnings per share of the Company. As at
30 June 2025 and the date of this report, an aggregate of
5,940,000 and 8,730,000 repurchased shares, respectively,
were held by the Company as treasury shares as defined
under the Listing Rules and was intended for resale
depending on the market conditions.

Save as disclosed above, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities during the six months ended 30
June 2025.

Neither the Company nor any of its subsidiaries have sold
any treasury shares as defined under the Listing Rules of the
Company during the six months ended 30 June 2025.

CHANGES IN INFORMATION OF AND OTHER
INFORMATION ON DIRECTORS AND CHIEF
EXECUTIVES

Dr. LAM Shun Chiu Dennis resigned from his position as the
Chairman, executive Director and CEO of our Company and
was appointed as a senior advisor with effect from 1 June
2025. Besides, Dr. Dennis LAM continues to serve the Group
as an ophthalmologist under the new service agreement.

Dr. Rex AUYEUNG Pak-kuen, the vice chairman of the Board
and an independent non-executive director of the Company,
was appointed as the Chairman of the board with effect from
1June 2025.

Ms. LI Xiaoting, the executive director of the Company, was
appointed as Vice Chairman of the board, the CEO and a
member of the nomination committee, and ceased to act as
the member of the remuneration committee with effect from
1 June 2025.
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CHANGES IN INFORMATION OF AND OTHER
INFORMATION ON DIRECTORS AND CHIEF

EXECUTIVES (Continued)
Dr. KO Wing Man has been appointed as an independent

non-executive Director, vice chairman of the Board and a
member of the nomination committee with effect from 1
June 2025.

Mr. MA Andrew Chiu Cheung ceased to act as the member
of the remuneration committee and nomination committee
with effect from 1 June 2025.

Mr. YIN Ke, our independent non-executive Director, changed
his role as an non-executive director with effect on 21 May
2025 from the independent non-executive director of Focus
Media Information Technology Co., Ltd. (Stock Code: 002027.
SZ), which is listed on the Shenzhen Stock Exchange. With
effect from 1 June 2025, Mr. Yin has ceased to be member
of the audit committee and nomination committee and
appointed as the members of the remuneration committee.

Mr. LI Ling Cheung Raymond has been appointed as an
independent non-executive Director, a member of the
remuneration committee and a member of the audit
committee, with effect from 1 June 2025.

Save as disclosed in this report, there are no other matters
that are required to be disclosed pursuant to Rule 13.51B of
the Listing Rules or required to be brought to the attention of
the Shareholders.
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UPDATES ON THE RESULTS OF REVENUE
GUARANTEES AFTER ACQUISITIONS

Reference is made to the Company’s announcement on 10
February 2021 in relation to acquisition of 60% of the equity
interests in CAD/CAM Restorative Dental Centre Limited. The
Company prepared the management accounts of the CAD/
CAM Restorative Dental Centre Limited for the fourth twelve
months after the closing of the acquisition (i.e. from April
2024 to March 2025) and the revenue guarantee of not less
than HK$7.2 million for the same period had been met.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The audit committee of the Board comprises three
independent non-executive Directors, namely, Mr. MA
Andrew Chiu Cheung (Chairman of the audit committee), Mr.
IP Shu Kwan Stephen and Mr. LI Ling Cheung Raymond.

The audit committee of the Board has reviewed with the
management the accounting principles as well as practices
adopted by the Group and discussed risk management
and internal control as well as financial reporting matters
including the review of the unaudited interim condensed
consolidated financial information for 1H2025 and this
report with the Directors. The Group’s interim condensed
consolidated financial statements have not been audited,
but PricewaterhouseCoopers, certified public accountants
and the independent auditor of the Company, has reviewed
the unaudited interim condensed consolidated financial
information of the Group for the six months ended 30 June
2025 in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”.
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