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2025 12 31

2025 12 31

2025 12 31

2025 12 31

2025 12 31

2025 12 31

(i) (ii)

2025 12 31

2021 4 22
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2025 12 31

2025
12 31

2025
12 31

1 2 3 4 5 6

– – –
2,034 28 2,062
6,424 – 6,424

 
15,393 – (1,994) (1,185) 12,214

9,262 142,819 1,895 153,976
– – 59,295 59,295

1,259 – 1,259   

34,372 142,847 235,230   

29,425 – 29,425
21,229 – (12,561) 8,668

6,143 6,824 12,967
99,318 5,844 2,809 107,971   

156,115 12,668 159,031   

13,148 – 13,148
12,113 12,561 (12,561) 12,113

5,378 1,876 42,240 2,311 51,805
4,329 – 4,329

47,618 – 47,618
– 94 94   

82,586 14,531 129,107   

73,529 (1,863) 29,924   

107,901 140,984 265,154   

– 34,760 (13,053) 21,707
2,522 – 2,522   

2,522 34,760 24,229   

105,379 106,224 240,925   
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(1) 2025 12 31

(2) 2025 12 31

(3) 3
1,185,000 0.68%

2025 12 31 1,185,000 3,179,000

(4) (i)  139,773,000 2026
3 31 1 0.88 123,000,000

(a) A 48,000,000 42,240,000

(b) 91,773,000 80,760,000 1.50
65,000,000

(ii) 3
3

28 – 28
142,819 1,895 144,714

6,824 – 6,824
5,844 – 5,844

(1,876) – (1,876)
(12,561) – (12,561)

(94) – (94)
(34,760) 13,053 (21,707)   

106,224 14,948 121,172   
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(iii) 

123,000

1,185

56,282

(121,172) 

59,295 

(a) 36

36

(iv) 3,192,000 2,809,000

97,500,000 85,800,000

2,535,000 2,231,000 (5) 91,773,000

80,760,000 (4)

(5) 

4,542,000 2,231,000 2,311,000

(6) 

(7) 2025 12 31
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B. 

2025 12 31

 2026 5 8

IV-5 IV-7 100%

IV-5 IV-7

2025 12 31  2025 12 31

  

2025 12 31  

4.29

7

7
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(HKSQM) 1

4.29(7)

 

3420

4.29

7

 

2025 12 31

• 

• 
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(a) 

(b)  

(c) 4.29

2026 5 8
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2026 3 18 100%

979 7

+852 2846 5000 +852 2169 6001

C-030171

100% 2026 3 18

2026 5 8

 

2025 3 6

100%

2025 6 24

67.01%
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2021 12 23

AI

AI 

AI AI

PMS

100%

12 31

2023 2024 2025

2,588 105,209 176,693

2,384 34,961 74,143

(245) (12,847) (7,248)

2023 2024 2025 2,588,000

105,209,000 176,693,000

2023

2025  AI AI
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2025 12 31

2025 12 31

– – 27,959
– 3,709,0001 –

– – 945,356   

– 3,709,000 973,315

9,999,022 4,673,000 2,151,854
– 1,610,072 4,233,547   

9,999,022 6,283,072 6,385,401

(9,200) (10,000,000) (1,867,264)
– – (12,561,343)
– – (93,506)   

(9,200) (10,000,000) (14,522,113)

9,989,822 (3,716,928) (8,136,712)

9,989,822 (7,928) (7,163,397)

(10,000,000) 10,000,000 –

– (3,709,000) –   

(10,178) 6,283,072 (7,163,397)   

1  
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• 

• 2025 12 31

• 2023 2025

• 

 

• 

• 

• 

• 

• 

• 

• 
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100%

• P/E

• P/B

P/B

• P/S

• EV/EBITDA

P/E EV/EBITDA

EV/EBITDA

• EV/EBIT

• EV/Sales
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• P/E P/B P/S

• 

EV/EBIT EV/EBITDA

EV/Sales

• 

• 

• 

• 

•  
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• 

• Capital IQ

• 

• 

• 50%

• EV/Sales

Capital IQ

SEHK:2158

2014



 

– V-9 –

SEHK:2361

2007

SEHK:2506  

 

2016



 

– V-10 –

SZSE:300253  

 

 

WiNEX

WinCloud

1994

SZSE:300451  

 

+

1997

SZSE:300550  

 

2010
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SHSE:688246  

 

HIS

2006

5,130.14 3,078.81 743.64 (88.94)

1,748.51 1,086.41 392.12 93.72

8,126.44 7,942.36 803.33 (77.03)

20,229.69 20,104.94 2,164.73 (308.12)

7,783.91 7,142.42 1,115.71 (348.50)

3,518.31 3,133.92 405.15 51.31

3,066.78 3,189.39 407.67 (252.78)
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James R. Hitchner

 – (Financial Valuation–Applications and Model, 2017)

EV/Sales

EV/Sales  = 1 / ((1/M) +  x (E/EV) x (S/NOPAT)

M = EV/Sales

 = 

E = 

EV = 

S = 

NOPAT = 

EV/Sales

Cost 

of Capital Navigator 2024

Cost of Capital Navigator

Kroll

 

Z. Christopher Mercer

The Adjusted Capital 

Asset Pricing Model for Developing Capitalization Rates: An Extension of Previous ‘Build–Up’ 

Methodologies Based Upon the Capital Asset Pricing Model 5%

5%
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E/EV

E/EV

E/EV

NOPAT EV/Sales

NOPAT Hitchner, R., 2017

EV/Sales EV/Sales

EV/Sales

( )

EV/

Sales

SEHK:2158 746.44 4.14 11.54% 0.71

SEHK:2361 254.41 2.77 9.36% 1.01

SEHK:2506 1,182.40 9.89 11.54% 1.23

SZSE:300253 2,943.42 9.29 11.42% 1.25

SZSE:300451 1,132.56 6.40 11.54% 1.09

SZSE:300550 511.91 7.74 10.69% 0.93

SHSE:688246 446.22 7.82 10.69% 1.34 

1.09 
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Black Scholes

1.00
1.00
1.26% Capital IQ 1

1
54.20% Capital IQ

1
20.61%

FactSet Mergerstat, LLC 2025

Quarterly Control Premium Study (4th quarter 2025) 21.00%

Capital IQ



 

– V-15 –

100%

1 176,693,000

EV/Sales 1.09   

192,931,220
1 4,233,547   

100% 197,164,767

67.01% 132,120,111
2 (10,178)
3 6,283,072   

100% 138,393,005

(21.0%) 29,062,531   

100% 167,455,536

(20.61%) (34,506,727)   

100% 132,948,809

100% 132,950,000

1. 2025 12 31

2. 

3. 
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100% 132,950,000

 

8

12 1218

 

2026 5 8
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1.  

 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
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10. 

11.  

12. 

13. 

14. 
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16. 

 

17. 
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1. 

2. 

XV

XV 7 8

352

(1)

1,950,000 (L) 107,269,000(3) 38.31%

40,651,000 (L)

 64,668,000 (L)(2)

25,415,000 (L) 107,269,000(4) 38.31%

 81,854,000 (L)(2)



 

– VI-2 –

(1)

1,800,000 (L) 107,269,000(5) 38.31%

12,038,000 (L)

 93,431,000 (L)(2)

1. L

280,000,000

2. 

2019 10 13

2020 12 31  – 

3. 107,269,000 40,651,000

1,950,000 64,668,000 (2)

4. 107,269,000 25,415,000

81,854,000 (2)

5. 107,269,000 12,038,000

1,800,000 93,431,000 (2)

XV

XV 7 8

352
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3. 

XV 2

3 336

(1) (1) (1)

(2)(3)

40,651,000 (L)

62,868,000 (L)

103,519,000 (L) 36.97%

(2)(4)

25,415,000 (L)

78,104,000 (L)

103,519,000 (L) 36.97%

(2)(5)

12,038,000 (L)

91,481,000 (L)

103,519,000 (L) 36.97%

 

(2)(6)

25,415,000 (L)

78,104,000 (L)

103,519,000 (L) 36.97%

(2)(6) 25,415,000 (L)

81,854,000 (L)

107,269,000 (L) 38.31%

Deep Blue Fund SPC- 

Apollo SP(7)

40,480,000 (L) 14.46%



 

– VI-4 –

(1) (1) (1)

 
(7)

40,480,000 (L) 14.46%

 
(7)

40,480,000 (L) 14.46%

(8) 15,819,933 (L) 5.65%

TCT (BVI) Limited(8) 15,819,933 (L) 5.65%

Great Insight Global 

Limited(8)

 15,819,933 (L) 5.65%

(1) L
280,000,000

(2) 
2019 10 13

2020 12 31 167 168  – 

(3) 

(4) 

(5) 

(6) 

(7) Deep Blue Fund SPC-Apollo SP Deep Blue Fund SPC Deep Blue Fund SPC

4 6

9 Deep Blue 

Fund SPC-Apollo SP
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(8) Great Insight Global Limited

15,819,933 TCT (BVI) Limited

XV 2 3

4. 

(a) 

(b) 

2025 12 31

(c) 

5. 

6. 



 

– VI-6 –

7. 

2025 12 31

8. 

(a) 2025 6 13

7.0

(b) 2025 6 13

0.40

40,000,000

(c) 2025 7 14

0.55 40,000,000

(d) 

2025 8 20

3,425,000 33.77%

(e) 2025 11 5

1,834,000

18.08%

(f) 2025 12 16

4,661,000

(g) 

(h) 



 

– VI-7 –

(i) 

9. 

1. 2025 12 31

2. 

10. 

1. Floor 4, Willow House, Cricket Square, Grand 

Cayman KY1-9010, Cayman Islands

19 24 2408

2. 

3. 
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4. Campbells Corporate Services Limited

Floor 4, Willow House, Cricket Square, Grand Cayman KY1-9010, Cayman 

Islands

183 17 1712-1716

5. 

11. 

(i)  

( www.mediwelcome.com ) (ii) ( www.hkexnews.hk )

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

(g) 9.
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Mediwelcome Healthcare Management & Technology Inc.

2159

2026 5

28 B2 3 C

1. (a) 

Enlight Growth 

Partners, L.P. 2026 3 30

100%

(b) 

2. (a) 

2026 3 30

2026 5 5

1.50

65,000,000
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(b) 

(c) 

2026 5 8

1. 

2. 

3. 

48

2026 5 26

183 17 17M

4. 2026 5 22

2026 5 28

2026 5 21

183 17

1712-1716

5. 
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