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 Medical imaging data standardization empowers AI 
applications  

 

 

 Standardizing medical imaging data is pivotal for advancing AI-driven 
healthcare solutions. Current limitations in healthcare AI development stem from 
insufficient high-quality datasets. China has been accelerating nationwide sharing of 
medical imaging data. The NHSA mandated nationwide mutual recognition of 
medical imaging results and announced the Medical Insurance Imaging Cloud Index 

plan (“医保影像云索引”方案) in Feb 2025. Since 2021, Rimag has spearheaded code 

standardization of medical imaging examinations across its imaging center network 
via the Rimag Cloud platform. In early 2024, Rimag published the Standard for the 

Naming and Coding of Medical Imaging Examination Items (医学影像检查项目名称

及编码标准). The government's ongoing efforts of medical imaging sharing and 

standardization are projected to amplify Rimag’s competitive edge among regional 
medical institutions. Moreover, leveraging its dual role as a third-party imaging 
service provider owning 105 medical imaging centers (as of June 30, 2024), and 
data standardization pioneer, Rimag makes its imaging data assets a critical 
substrate for AI innovation in clinical practice. Maintain BUY with a new TP of 
HK$52.39, based on 16x 2025E PS.  

 MIIA, a multimodal radiological foundation model. Medical Image Insights (影禾

医脉), a subsidiary of Rimag, introduced the MIIA Radiological Foundation Model 

(“MIIA”, “影禾觅芽™” 医学影像 L0 基座模型) in Jan 2025. Conventional medical 

imaging AI products are generally targeted at single diseases and imaging modalities 
(e.g., CT-based lung nodule detection), and cannot meet the comprehensive 
diagnostic needs of clinical practice. MIIA models are trained on extensive datasets 
including diverse imaging modalities (CT, MR, etc.) and organs using self-supervised 
learning. Therefore, MIIA demonstrates adaptability across multiple medical imaging 
tasks such as disease detection and lesion segmentation. While MIIA isn’t projected 
to generate direct revenue to Rimag, its strategic importance lies in enabling future 
AI-driven tools that will enhance Rimag’s medical imaging service ecosystem 
through improved diagnostic capabilities and workflow optimization. 

 Strategic collaboration with leading healthcare AI company underscores 
Rimag’s data asset potential. Rimag and Xunfei Healthcare have entered into a 
strategic cooperation agreement to deepen the Company’s strategic positioning in 
the AI-enabled healthcare. This partnership encompasses five key initiatives: 1) joint 
development of business market in advantageous regions, 2) in-depth collaboration 
in advantageous products, 3) exploration of regional medical trusted data spaces, 4) 
research of large models, and 5) exploration of intelligent health management 
businesses. We think the collaboration demonstrates Rimag’s medical imaging 
repositories and data management experience constitutes strategic assets in 
advancing medical AI innovation. 

 Maintain BUY. We are positive on Rimag given the future empowerment of AI to 
Rimag’s business and the strategic valuation of its medical imaging repositories in 
AI healthcare applications. “AI+Healthcare” peers such as Xunfei Health adopted PS 
valuation; thus, we switched to use PS ratio for company valuation. We derive a 
target price of HK$52.39 based on 16x 2025E PS, supported by comparable 
valuations for AI-enabled medical companies.  
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Stock Data   

Mkt Cap (HK$ mn) 16,051.8 

Avg 3 mths t/o (HK$ mn) 4.1 

52w High/Low (HK$) NA/NA 

Total Issued Shares (mn) 356.3 

Source: FactSet   
 

Shareholding Structure  

Nanchang Rimag 11.5% 

Beijing GS 8.7% 

Source: HKEx   
 

Share Performance 

 Absolute Relative 

1-mth 21.8% 2.7% 

3-mth -13.3% -30.2% 

6-mth 147.8% 85.4% 

Source: FactSet 

12-mth Price Performance 

 
 

Source: FactSet 

 

Earnings Summary      

(YE 31 Dec) FY22A FY23A FY24E FY25E FY26E 
Revenue (RMB mn) 784 929 890 1,050 1,269 
  YoY growth (%) 32.5 18.4 (4.2) 18.0 20.9 
Net profit (RMB mn) (15) 37 (15) 38 64 
EPS (Reported) (RMB cents) 0.00 0.00 (4.18) 10.78 17.96 
P/S (x) 19.1 16.1 16.8 14.3 11.8 
P/E (x) ns ns ns 389.9 234.0 
Net gearing (%) 11.2 15.3 3.0 10.1 16.2 
 

Source: Company data, Bloomberg, CMBIGM estimates 
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Figure 1: Peer comparison 

   
Market 

cap 
Price 

Consensus 

revenue (US$mn) 
Revenue growth (%) PS (x) 

Company Ticker Rating (US$mn) (LC) FY24E FY25E FY24E FY25E FY24E FY25E 

Overseas           

Tempus Ai Inc TEM US NA 10,722 62.3 697 1,197 31% 72% 15.4 9.0 

Doximity Inc DOCS US NA 13,679 72.9 474 566 13% 19% 28.9 24.2 

Veeva Systems Inc VEEV US NA 36,891 227.2 2,354 2,725 9% 16% 15.7 13.5 

Teladoc Health Inc TDOC US NA 1,892 11.0 2,567 2,538 -1% -1% 0.7 0.7 

Hims & Hers Health Inc HIMS US NA 9,307 41.9 1,466 2,270 68% 55% 6.3 4.1 

Salesforce Inc CRM US NA 294,115 307.3 34,796 37,954 11% 9% 8.5 7.7 

Recursion 
Pharmaceuticals 

RXRX US NA 3,259 8.3 68 84 52% 23% 48.0 38.9 

Average 26% 28% 17.6 14.0 

H Share           

Xunfei Healthcare  2506 HK NA 2,035 130.9 - - - - - - 

Medlive Technology  2192 HK NA 1,216 12.9 76 97 30% 28% 15.6 12.2 

Xtalpi Holdings  2228 HK BUY 3,945 7.6 36 61 45% 73% 111.6 64.7 

Yidu Tech 2158 HK NA 992 7.3 114 109 -3% -5% 8.7 9.1 

Airdoc Technology 2251 HK NA 174 13.1 34 48 18% 42% 5.2 3.7 

Average 23% 34% 35.3 22.4 

Source: Bloomberg, CMBIGM estimates; data as of 27 Feb, 2025, 10:30 AM.  
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Financial Summary 
 

INCOME STATEMENT 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec (RMB mn)       

Revenue 592 784 929 890 1,050 1,269 

Cost of goods sold (417) (547) (596) (566) (656) (778) 

Gross profit 175 237 333 324 394 491 

Selling expense (76) (49) (66) (71) (84) (102) 

Admin expense (390) (145) (182) (200) (231) (273) 

R&D expense (12) (11) (13) (12) (14) (16) 

Others (11) (4) (17) 0  0  0  

Other income 7 7 11 0  0  0  

Other gains/(losses) 8 3 6 (35) 0  0  

Operating profit (298) 39 72 5 66 101 

Net Interest income/(expense) (61) (33) (22) (23) (20) (26) 

Others (4) (5) (7) 0  0  0  

Pre-tax profit (363) 1 43 (18) 45 75 

Income tax (19) (16) (7) 3 (7) (11) 

Minority interest  (21) (15) (8) 0  0  0  

Net profit (382) (15) 37 (15) 38 64 
 

 

BALANCE SHEET 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec (RMB mn)       

Current assets 848 733 620 865 760 830 

Cash & equivalents 490 340 189 440 279 274 

Account receivables 178 264 309 284 320 370 

Inventories 7 7 5 5 5 6 

Prepayment 162 111 86 105 124 150 

Financial assets at FVTPL 0  0  3 3 3 3 

Other current assets 12 12 28 28 28 28 

Non-current assets 1,208 1,256 1,258 1,382 1,489 1,602 

PP&E 822 767 741 859 961 1,068 

Deferred income tax 5 7 24 24 24 24 

Intangibles 31 32 46 46 46 45 

Financial assets at FVTPL 0 50 54 54 54 54 

Other non-current assets 350 400 393 398 405 411 

Total assets 2,056 1,989 1,879 2,246 2,249 2,432 
       

Current liabilities 368 397 316 456 420 540 

Short-term borrowings 174 187 125 225 175 275 

Account payables 27 19 23 23 29 36 

Other current liabilities 166 191 168 207 216 228 

Non-current liabilities 385 276 227 227 227 227 

Long-term borrowings 208 165 85 85 85 85 

Other non-current liabilities 177 111 142 142 142 142 

Total liabilities 752 673 544 683 647 767 
       

Share capital 338 338 338 338 338 338 

Others 931  934  954  1,182  1,221  1,285  

Total shareholders equity 1,269 1,273 1,293 1,521 1,559 1,623 

Minority interest 34 44 42 42 42 42 

Total equity and liabilities 2,056 1,989 1,879 2,246 2,249 2,432 
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CASH FLOW 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec (RMB mn)       

Operating       

Profit before taxation (363) 1 43 (18) 45 75 

Depreciation & amortization 153 170 188 98 114 109 

Tax paid (11) (13) (11) 3 (7) (11) 

Change in working capital (132) (13) (72) 56 (43) (62) 

Others 370 54 53 20 27 37 

Net cash from operations 18 198 201 159 136 147 
       

Investing       

Capital expenditure (138) (267) (92) (200) (200) (200) 

Acquisition of subsidiaries/ investments (8) 0  (2) 0  0  0  

Others (5) 16 (22) (22) (22) (22) 

Net cash from investing  (151) (252) (117) (222) (222) (222) 
       

Financing       

Net borrowings (17) 34 (45) 100 (50) 100 

Proceeds from share issues 629 0  0  243 0  0  

Others (159) (130) (191) (29) (26) (31) 

Net cash from financing  453 (96) (236) 314 (76) 69 
       

Net change in cash       

Cash at the beginning of the year 170 490 340 189 440 279 

Exchange difference 0  0  0  0  0  0  

Cash at the end of the year 490 340 189 440 279 274 

GROWTH 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec       

Revenue 18.1% 32.5% 18.4% (4.2%) 18.0% 20.9% 

Gross profit 11.7% 35.3% 40.4% (2.6%) 21.7% 24.6% 

Operating profit na na 85.5% (93.0%) 1,205.1% 53.8% 

Net profit na na na na na 66.6% 

PROFITABILITY 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec       

Gross profit margin 29.6% 30.2% 35.8% 36.4% 37.6% 38.7% 

Operating margin (50.3%) 5.0% 7.8% 0.6% 6.3% 8.0% 

Return on equity (ROE) (83.1%) (1.2%) 2.9% (1.1%) 2.5% 4.0% 

GEARING/LIQUIDITY/ACTIVITIES 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec       

Net debt to equity (x) 0.1 0.1 0.2 0.0 0.1 0.2 

Current ratio (x) 2.3 1.8 2.0 1.9 1.8 1.5 

Receivable turnover days 100.3 122.8 121.3 116.3 111.3 106.3 

Inventory turnover days 5.5 4.5 3.3 3.1 2.9 2.8 

Payable turnover days 26.2 12.8 14.4 15.0 16.0 17.0 

VALUATION 2021A 2022A 2023A 2024E 2025E 2026E 

YE 31 Dec       

P/E ns ns ns ns 389.9 234.0 

P/E (diluted) ns ns ns ns 389.9 234.0 

P/S 25.2 19.1 16.1 16.8 14.3 11.8 
 

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets. 
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Disclosures & Disclaimers  
 

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer 
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) 
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures 
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will 
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong 
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.  
CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months. 

 
CMBIGM Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIGM 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

CMB International Global Markets Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned 
subsidiary of China Merchants Bank) 

Important Disclosures 
There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIGM 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the 
report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
performance of underlying assets or other variable market factors.  CMBIGM recommends that investors should independently evaluate particular investments 
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions. 
This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM 
or its affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in 
securities or enter into any transaction.  Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be 
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report.  Anyone 
making use of the information contained in this report does so entirely at their own risk. 
The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. 
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides 
the information, advices and forecasts on an "AS IS" basis.  The information and contents are subject to change without notice. CMBIGM may issue other 
publications having information and/ or conclusions different from this report.  These publications reflect different assumption, point-of-view and analytical 
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in 
this report. 
CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or 
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with 
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report 
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be 
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM. 
Additional information on recommended securities is available upon request. 
  
For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended from time to time)(“The Order”) or (II) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, 
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIGM.  
 
For recipients of this document in the United States 
CMBIGM is not a registered broker-dealer in the United States.  As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts.  The research analyst who is primary responsible for the content of this research report is not registered or qualified 
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”).  The analyst is not subject to applicable restrictions under FINRA Rules 
intended to ensure that the analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is 
intended for distribution in the United States solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of 
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effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.  
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