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Mission Statement

Natural Beauty is dedicated to cultivate our staff, customers, students and 
franchisees to appreciate our education, products and services, which are 
the mission and belief of the brand and to make modern ladies beautiful, 
confident and wealthy.
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FINANCIAL REVIEW
     
Turnover by 
geographical region 1H 2025 1H 2024 Changes

HK$’000 % HK$’000 % HK$’000 %
% % %        

PRC 216,872 82.0% 107,833 68.8% 109,039 101.1%
Taiwan 45,943 17.4% 45,953 29.3% (10) 0.0%
Others 1,689 0.6% 2,963 1.9% (1,274) -43.0%      

Total 264,504 100% 156,749 100.0% 107,755 68.7%      

During the six months ended 30 June 2025, turnover of Natural Beauty Bio-
Technology Limited (the “Company”) and its subsidiaries (the “Group”) increased 
by 68.7% or HK$107.8 million from HK$156.7 million for the six months ended 
30 June 2024 to HK$264.5 million for the six months ended 30 June 2025.

For the six months ended 30 June 2025, turnover in the PRC market increased 
by 101.1% from HK$107.8 million for the six months ended 30 June 2024 to 
HK$216.9 million for the six months ended 30 June 2025; and turnover in the 
Taiwan market amounted to HK$46.0 million for the six months ended 30 June 
2025, remaining approximately flat compared to the six months ended 30 June 
2024.

Sales from other regions, including Hong Kong, Macau and Malaysia, decreased 
by 43.0% from HK$3.0 million for the six months ended 30 June 2024 to HK$1.7 
million for the six months ended 30 June 2025. Sales contribution from these 
regions remained to be at an insignificant level of 0.6% of the Group’s turnover 
for the six months ended 30 June 2025.

The Group’s overall gross profit margin decreased from 59.5% for the six months 
ended 30 June 2024 to 55.6% for the six months ended 30 June 2025 mainly 
due to the changes in revenue mix of products bundling in the PRC market.
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FINANCIAL REVIEW (Continued)

     
Turnover by activities 1H 2025 1H 2024 Changes

HK$’000 HK$’000 HK$’000 %
%     

Products
PRC 215,209 107,126 108,083 100.9%
Taiwan 45,935 45,901 34 0.1%
Others 1,481 2,599 (1,118) -43.0%    

Total 262,625 155,626 106,999 68.8%    

Services
PRC 1,663 707 956 135.2%
Taiwan 8 52 (44) -84.6%
Others 208 364 (156) -42.9%    

Total 1,879 1,123 756 67.3%    

     
Turnover by activities

1H 2025 1H 2024 Changes

HK$’000 % HK$’000 % HK$’000 %
% % %        

Products 262,625 99.3% 155,626 99.3% 106,999 68.8%
Services 1,879 0.7% 1,123 0.7% 756 67.3%      

Total 264,504 100% 156,749 100.0% 107,755 68.7%      
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FINANCIAL REVIEW (Continued)

Products
The Group is principally engaged in manufacturing and sales of a range of 
products, including skin care, beauty and aroma-therapeutic products, health 
supplements, make-up products under the “Natural Beauty” brand, as well as 
beauty apparatus and related items. Product sales are the Group’s key revenue 
sources and are primarily generated from franchised spas, online and other sales 
platforms, self-owned spas and concessionary counters at department stores. 
Product sales for the six months ended 30 June 2025 amounted to HK$262.6 
million, or 99.3% of the Group’s total revenue for the six months ended 30 June 
2025, representing an increase of HK$107.0 million or by 68.8% as compared 
with product sales of HK$155.6 million for the six months ended 30 June 2024. 
The increase in product sales was mainly due to the increase in turnover in such 
segment in the PRC market by 100.9% to HK$215.2 million for the six months 
ended 30 June 2025 as compared with HK$107.1 million for the corresponding 
period last year.

Services
Service income is derived from the services of our self-owned spas, training and 
other services.

The Group provides skin treatment, beauty and spa services through its self-
owned spas. The Group’s strategy is to establish self-owned spas as model 
outlets in strategic locations to stimulate franchisees to join. As at 30 June 2025, 
the Group had six self-owned spas in the PRC.

The Group does not share any service income generated from spas run by 
franchisees under its current franchise arrangements. During the six months 
ended 30 June 2025, service income increased by 67.3% to HK$1.9 million as 
compared with HK$1.1 million for the corresponding period last year.
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FINANCIAL REVIEW (Continued)

Other income and other gains
Other income and other gains decreased by HK$1.8 million or 47.4% from 
HK$3.8 million for the six months ended 30 June 2024 to HK$2.0 million for 
the six months ended 30 June 2025. Other income and other gains mainly 
comprised of rental income from other properties, government grants and 
interest income of HK$0.6 million, HK$0.4 million and HK$0.3 million respectively 
during the six months ended 30 June 2025.

Selling and administrative expenses
Distribution and selling expenses as a percentage of the Group’s turnover 
decreased to 35.1% for the six months ended 30 June 2025 as compared with 
52.3% for the six months ended 30 June 2024. The distribution and selling 
expenses increased by HK$10.8 million from HK$82.0 million for the six months 
ended 30 June 2024 to HK$92.8 million for the six months ended 30 June 
2025. The increase was mainly due to the increased salaries expenses, which 
increased by HK$9.1 million from HK$38.6 million for the six months ended 30 
June 2024 to HK$47.7 million for the six months ended 30 June 2025 and the 
travelling charges which increased by HK$1.3 million from HK$4.3 million for 
the six months ended 30 June 2024 to HK$5.6 million for the six months ended 
30 June 2025.

Distribution and selling expenses mainly comprised of salaries expenses of 
HK$47.7 million, advertising expenses of HK$14.2 million, depreciation charges 
of HK$9.0 million, travelling charges of HK$5.6 million, freight on sales of HK$3.7 
million, consultancy and professional expenses of HK$3.4 million as well as 
meeting-related expenses of HK$2.4 million for the six months ended 30 June 
2025.

Total administrative expenses decreased by HK$5.0 million, or 12.9%, to 
HK$33.9 million for the six months ended 30 June 2025 as compared with 
HK$38.9 million for the six months ended 30 June 2024. Administrative 
expenses mainly comprised of staff costs and retirement benefits (including 
directors’ remuneration) of HK$14.0 million, depreciation charges of HK$4.3 
million, consultancy and professional expenses of HK$3.7 million, research and 
development expenses of HK$3.3 million, office and utility expenses of HK$1.8 
million and employee relations of HK$1.8 million.
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FINANCIAL REVIEW (Continued)

Other expenses and other losses
Other expenses and other losses increased by HK$5.4 million, from HK$1.0 
million for the six months ended 30 June 2024 to HK$6.4 million for the six 
months ended 30 June 2025. Other expenses and other losses for the six 
months ended 30 June 2025 mainly included exchange loss of HK$4.2 million, 
and losses on disposal of property, plant and equipment of HK$1.3 million.

Profit before tax
Taking into account the increase in revenue, profit before tax increased by 
143.6% from a loss of HK$28.7 million for the six months ended 30 June 2024 to 
a profit of HK$12.5 million for the six months ended 30 June 2025.

Profit for the period
Profit for the period increased by 135.7% from a loss of HK$30.5 million for the 
six months ended 30 June 2024 to a profit of HK$10.9 million for the six months 
ended 30 June 2025.

Liquidity and financial resources
Cash used in operating activities for the six months ended 30 June 2025 was 
approximately HK$14.0 million (HK$26.5 million of cash used in operating 
activities for the six months ended 30 June 2024). As at 30 June 2025, the Group 
had cash and cash equivalents of approximately HK$93.5 million (approximately 
HK$109.0 million as at 31 December 2024) with approximately HK$200.9 million 
(approximately HK$192.2 million as at 31 December 2024) being external bank 
borrowing.

In terms of gearing, as at 31 December 2024 and 30 June 2025, the Group’s 
gearing ratios (defined as total bank borrowings divided by shareholders’ 
equity) were 43.0% and 41.4% respectively. Current ratios (defined as current 
assets divided by current liabilities) of the Group as at 31 December 2024 and 
30 June 2025 were 1.54 times and 1.45 times respectively. As at 30 June 2025, 
the Group had no material contingent liabilities other than those disclosed in its 
financial statements and the notes thereto. With the cash and bank balances on 
hand, the Group’s liquidity position remained strong to meet its working capital 
requirements.
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FINANCIAL REVIEW (Continued)

Treasury policies and exposure to fluctuations in exchange rates
Most of the Group’s revenues are denominated in Renminbi (“RMB”) and New 
Taiwan Dollars (“NTD”) as its operations are mainly located in the PRC and 
Taiwan. As at 30 June 2025, approximately 29.4% (46.0% as at 31 December 
2024) of the Group’s bank balances and cash were denominated in RMB, 
while approximately 52.3% (38.2% as at 31 December 2024) were in NTD. The 
remaining 18.3% (15.8% as at 31 December 2024) were denominated in US 
Dollars, Hong Kong Dollars and Malaysian Ringgit. The Group continues to 
adopt a conservative approach in its foreign exchange exposure management. 
The Group reviews its foreign exchange risks periodically and uses derivative 
financial instruments to hedge against such risks when necessary.

BUSINESS REVIEW
     
Turnover by 
geographical region 1H 2025 1H 2024 Changes

HK$’000 HK$’000 HK$’000 %
%      

PRC
Products 215,209 107,126 108,083 100.9%
Services 1,663 707 956 135.2%    

PRC Total 216,872 107,833 109,039 101.1%    

Taiwan
Products 45,935 45,901 34 0.1%
Services 8 52 (44) -84.6%    

Taiwan Total 45,943 45,953 (10) 0.0%    

Others
Products 1,481 2,599 (1,118) -43.0%
Services 208 364 (156) -42.9%    

Others Total 1,689 2,963 (1,274) -43.0%    
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BUSINESS REVIEW (Continued)

The PRC Market
The Group’s turnover in the PRC market increased by 101.1% for the six months 
ended 30 June 2025 to HK$216.9 million as compared with HK$107.8 million for 
the six months ended 30 June 2024. Gross margin of product sales decreased 
to 56.0% for the six months ended 30 June 2025 as compared with 61.5% for 
the six months ended 30 June 2024. The key reasons to the aforementioned 
changes are the changes in revenue mix of products bundling in the PRC 
market.

Taiwan Market
The Group’s turnover in the Taiwan market amounted to HK$46.0 million for 
the six months ended 30 June 2025, remaining approximately flat compared 
to the six months ended 30 June 2024. Gross profit margin on product sales 
increased from 55.9% for the six months ended 30 June 2024 to 56.3% for the 
six months ended 30 June 2025. The key reason of the increase in gross margin 
is the changes in business channels, which in turn changed the revenue mix.

Distribution channels
For revenue by sales channel, the Group achieved HK$243.0 million sales from 
franchised/self-owned spas, and counters for the six months ended 30 June 
2025 which increased by HK$108.7 million as compared to the six months 
ended 30 June 2024 (HK$134.3 million for the six months ended 30 June 2024), 
representing 91.9% of the Group’s total revenue (85.7% for the six months 
ended 30 June 2024).
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BUSINESS REVIEW (Continued)

Distribution channels (Continued)
For sales from E-commerce, TV shopping and telemarketing channels, the 
Group achieved HK$21.5 million sales for the six months ended 30 June 
2025, which decreased by HK$0.9 million as compared to the six months 
ended 30 June 2024 (HK$22.4 million for the six months ended 30 June 2024), 
representing 8.1% of the Group’s total revenue (14.3% for the six months ended 
30 June 2024).

       
Store Number by 
Ownership

Franchisee 
owned Spa

Self-owned 
Spa Total Spa

Self-owned 
Counter Total

       

As at 30 June 2025
 

PRC 1,640 6 1,646 7 1,653
Taiwan 293 – 293 – 293
Others 19 – 19 – 19     

Total 1,952 6 1,958 7 1,965     

       
Store Number by 
Ownership

Franchisee 
owned Spa

Self-owned 
Spa Total Spa

Self-owned 
Counter Total

       

As at 30 June 2024
 

PRC 1,289  2 1,291 7 1,298
Taiwan 323 –  323  –  323
Others 30 2  32  –  32     

    
Total 1,642 4 1,646 7 1,653     



14 Natural Beauty Bio-Technology Limited     Interim Report 2025

Management Discussion and Analysis

1,958 7
1,952

6 7

NB

244
59

100 AI

BUSINESS REVIEW (Continued)

Distribution channels (Continued)
The Group derives its income principally from its network of distribution 
channels, including spas and concessionary counters in department stores. 
As at 30 June 2025, there were 1,958 spas and 7 concessionary counters. 
Amongst them, 1,952 were franchised spas, while 6 spas and 7 concessionary 
counters were directly operated by the Group. No concessionary counters 
were entrusted to third-party operators. Franchised spas were owned by the 
franchisees who were responsible for capital investment in these spas. They 
were obliged to use only Natural Beauty or “NB” products in their spas. A wide 
array of services including hydrotherapy, facial treatment, body care and skin 
care analysis were provided in all spas, while skin care analysis was widely 
available at the concessionary counters in department stores.

Group-wide, a total of 244 new stores were opened and 59 stores were closed 
during the six months ended 30 June 2025.

Research and Development
In 2025, Natural Beauty continued to position cutting-edge technology 
and advanced formulation upgrades as the core of its R&D strategy, further 
consolidating the brand’s technological edge in the premium anti-aging 
segment while steadily creating long-term value for shareholders. The year’s 
R&D efforts focused on three strategic pillars: anti-aging innovation, smart 
device integration, and exosome technology advancement.

In the anti-aging product segment, we completed a comprehensive upgrade 
of our flagship NB-1 Crystal Series, integrating multiple active ingredients 
and intelligent delivery systems to effectively target skin dullness, dynamic 
wrinkles, and collagen depletion key concerns for aging skin in Asian women. 
The formulation was developed based on internal research frameworks and 
combines pigmentation modulation, elasticity recovery, and dermal matrix 
revitalization, demonstrating Natural Beauty’s deep insight and expertise in 
functional anti-aging solutions.

For diagnostic and analysis systems, we launched an upgraded skin analyzer 
equipped with 100x magnification and AI-based texture recognition 
technology capable of evaluating eight key skin indicators. This system has 
been implemented in selected franchise stores, significantly improving the 
precision and efficiency of personalized consultations while laying a strong 
foundation for future data-driven skincare services.
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BUSINESS REVIEW (Continued)

Research and Development (Continued)
In the area of smart beauty devices, we strengthened our strategic 
collaborations with international equipment suppliers, with R&D focusing on 
high-efficiency delivery and advanced temperature control systems. These 
have been integrated into results-driven applications, forming a unique “device 

 formula” solution framework that reinforces Natural Beauty’s competitive 
position in the professional skincare market.

Exosome technology was a major development focus in 2025. Our R&D team 
concentrated on four application areas: anti-aging repair, brightening, scalp 
care, and skin barrier health. The selected exosome materials, plant and animal 
derived, adhere to market safety regulations and have passed initial stability 
and efficacy evaluations. Over 20 new exosome-based products are planned for 
launch this year across OB, REGAL, TV, and franchise channels, supporting both 
category expansion and top-line growth.

Artificial intelligence applications also continued to transition into practical 
deployment. Our team successfully developed an AI-powered massage robot 
featuring vision recognition technology that simulates human touch, enabling 
standardized service protocols across stores and helping reduce labor intensity 
while improving service consistency and customer satisfaction.

In addition, Natural Beauty advanced academic-industry collaboration by 
working with domestic and international research institutions on clinical 
validation, mechanistic studies, and sustainable formulation development. 
By adopting green chemistry principles, we enhanced product safety, 
environmental responsibility, and functional consistency, reinforcing our long-
term commitment to sustainable innovation.

Overall, in 2025, Natural Beauty accelerated the integration of its product, 
device, and technological platforms, progressively building a scalable and 
innovation-driven R&D architecture. These achievements not only solidify our 
brand value and product competitiveness but also provide stable support for 
business growth and investor confidence.
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BUSINESS REVIEW (Continued)

Products
In April 2025, Natural Beauty hosted the launch events for its new “Crystal 
Peptide & Health Food” product lines successively in Anji, Zhejiang and Guilin, 
Guangxi. The Company also announced its exclusive national distributorship for 
the INDIBA Moonlight beauty device, accompanied by successful case studies. 
Centered around the theme “AI Technology · Beauty Industry · Holistic Health”, 
the events sparked a new wave of innovation in the beauty industry.

At the launch, Natural Beauty introduced six new skincare products, two Crystal 
Diamond skincare gift sets, five newly launched health food items, and four 
new haircare products. Backed by precise market insights and robust product 
development, the event achieved a remarkable sales performance of HK$58.0 
million, injecting fresh momentum into the Company’s sustainable growth.

Since the beginning of 2025, Natural Beauty has fully implemented a 
standardized conference-based sales tour strategy, with over 90 themed 
events held to date. The February “New Year Kickoff” tour ignited morale 
among franchise stores; the May “New Consumer Model” launch led industry 
trends; and the July “Modeling Mask Culture Festival” further deepened brand 
recognition. These initiatives have effectively strengthened franchisee loyalty 
to the brand and enhanced customer engagement with the product lines. As 
of the end of June 2025: the brand’s core business segments delivered strong 
overall performance. Among them, the health food category recorded revenue 
of HK$28 million representing a robust 109.3% year-on-year growth, further 
strengthening its position as a key growth engine in the wellness sector.

In terms of channel expansion, Natural Beauty continues to deepen its 
footprint. In 2025, the company entered into a strategic partnership with 
Gideon Education Group, launching the first “Bio-up” Biotech Aesthetic SPA 
Center in Xi’an, Shaanxi. To date, four locations have been established, offering 
professional skincare services to young parents. This marks a pioneering model 
of cross-industry integration within the beauty sector.

&
INDIBA

AI • •

6 2
5 4

58,000,000

90

28,000,000
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Bio–up
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BUSINESS REVIEW (Continued)

Human Resources
As at 30 June 2025, the Group had a total of 525 employees, of which 424 were 
based in the PRC, 101 in Taiwan. Total remuneration for the six months ended 
30 June 2025 was approximately HK$74.9 million (HK$64.0 million for the six 
months ended 30 June 2024), including retirement benefit related costs of 
HK$11.8 million (HK$10.0 million for the six months ended 30 June 2024). There 
were no stock option expenses for the six months ended 30 June 2025 (nil 
for the six months ended 30 June 2024). Competitive remuneration packages 
are maintained to attract, retain and motivate capable staff members and are 
reviewed on regular basis.

The Group maintains good relations with its employees and is committed to 
their training and development. Professional training courses are offered to 
beauticians employed by the Group and to franchisees on regular basis.

Capital Expenditure
The Group’s capital expenditure of HK$33.2 million for the six months ended 
30 June 2025 was mainly related to the new plant construction in the PRC 
amounting to HK$19.4 million, opening of new stores, renovation and 
equipment amounting to HK$10.4 million.

Right-of-use Assets and Lease Liability
The related right-of-use assets and lease liabilities are mainly located in the PRC 
and Taiwan. As at 30 June 2025, the Group’s right-of-use assets were HK$36.3 
million (HK$28.3 million as at 30 June 2024) and its lease liabilities were HK$21.4 
million (HK$12.8 million as at 30 June 2024). For the six months ended 30 June 
2025, depreciation charges of right-of-use assets amounted to HK$3.8 million 
and interest charges of lease liabilities amounted to HK$0.6 million.

Pledged assets
As at 30 June 2025, the Group’s secured short-term and long-term bank 
borrowings were secured by certain freehold land, buildings and right-of-use 
assets related to leasehold land, with carrying amount of HK$336.8 million 
(HK$328.1 million as at 31 December 2024).
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88.1%

– 

AI

OUTLOOK FOR 2025
The year of 2025 shall be pivotal for Natural Beauty to achieve structural 
breakthroughs. Aligning with the national strategy of “Healthy China (

)”, Natural Beauty continues to deepen its commitment to the healthcare 
sector, steadily expanding its diversified business portfolio to propel the 
Company into a new phase of quality growth. The strong growth in revenue 
from international high-end smart beauty equipment along with the 
exceptional performance of core proprietary products enable us to continuously 
enhance efficiency of channel operations and terminal profitability. In order to 
steadily promote its store network expansion and refined operations in regional 
markets, Natural Beauty is in the process of advancing the layout of its agent 
network, with a focus on five core regions, i.e. Central China, East China, West 
China, South China, and North China. For the first half of 2025, the number of 
newly opened franchise stores in the PRC increased by 88.1% year-on-year, 
resulting in significantly enhanced terminal channel penetration and consumer 
reach efficiency. At the same time, the growth in single-store revenue remained 
stable, while overall operating quality continued to improve. Meanwhile, 
Natural Beauty continued to strengthen refined management and digital 
transformation, focusing on improving operational efficiency to lay a solid 
foundation for the long-term sound development of its business.

Key Market Development Strategies
– Taiwan: During the first half of 2025, the Taiwan market continued to 

implement the dual strategy of “multi-channel marketing” and “products 
with a high repurchase rate”, flexibly integrating the momentum of 
online platforms and physical stores to steadily improve brand influence 
and revenue performance. In spite of the minor adjustments due to 
the general economic volatility and conservative consumer behaviors, 
the operational performance remained stable overall. The Company 
has proactively developed AI-powered beauty apparatus to enable 
franchise stores to upgrade their business models and strengthen their 
competitiveness among end customers. Through expanding brand 
influence by means of live streaming sales, community interaction and 
digital advertising, the Company has managed to drive traffic conversion 
and thus laid a solid foundation for annual performance growth.
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B.U.T. ESSE

AI
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AI

OUTLOOK FOR 2025 (Continued)

Key Market Development Strategies (Continued)
– PRC:  We continue to implement our multi-channel and multi-brand 

strategy, strengthen our presence in the beauty and healthcare 
sector, and accelerate store expansion through our agent network. In 
combination with the steady growth in international high-end smart 
beauty equipment, our three core business segments shall facilitate 
the generation of a diversified growth driving force in synergy and 
coordination. In terms of marketing, we have carried forward the 
dual strategy of “online live streaming and offline conferences” to 
comprehensively improve market penetration efficiency. We reach 
online audiences through a series of themed live streams, and focus on 
high-frequency large-scale tours and small training promotion events 
for offline campaigns, allowing us to expand business footprints in key 
regions across the country to effectively promote sales conversion and 
terminal sales. In the meantime, we have worked closely with local core 
agents with years of experience in the industry, leveraging their regional 
influence and channel resources to rapidly promote the implementation 
and expansion of localized businesses. As for brand development, the 
B.U.T. ESSE brand, following its grand opening at a high-end shopping 
mall in Shanghai in 2024, continued to expand its distribution channels 
in 2025, setting up counters at the Orient Shopping Centre ( ) 
in Xujiahui and establishing self-owned spas in core commercial districts 
such as New World ( ) and Hopson One ( ). This has led to a 
dual operating mode of “counters  spas”, further enhancing the brand 
influence and market recognition.

Looking ahead to the second half of 2025, the Group will continue to 
implement the strategy of “AI Technology • Beauty Industry • Holistic Health”, 
and fully utilize the core empowering role of AI technology in product 
innovation, digital store construction, marketing and management system 
upgrades through strategic cooperation with Baidu and Fudan University. 
The Group will also strengthen its brand development, deepen the operation 
and management of its membership system and improve user stickiness and 
lifetime value with continuous efforts, while proactively expanding the territory 
of its comprehensive healthcare business and accelerating the development of 
its core business in an all-round aspect.
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The Company is committed to achieving high standards of corporate 
governance that properly protect and promote the interests of its shareholders.

Accordingly, the board of directors of the Company (the “Board”) has 
established the Audit Committee, the Executive Committee, the Remuneration 
Committee and the Nomination Committee with defined terms of reference 
which are of no less exacting terms than those set out in the Corporate 
Governance Code (the “CG Code”) as set out in Appendix C1 to the Rules 
Governing the Listing of Securities on The Stock Exchange of Hong Kong 
Limited (the “Stock Exchange”) (the “Listing Rules”). These committees (save for 
Executive Committee) are chaired by independent non-executive directors.

AUDIT COMMITTEE AND REVIEW OF INTERIM 
FINANCIAL STATEMENTS
The Audit Committee has adopted terms of reference (Audit Committee 
Charter) which are in line with the code provisions of the CG Code. The 
unaudited condensed consolidated financial statements of the Company 
for the six months ended 30 June 2025 have been reviewed by the Audit 
Committee which is of the opinion that such statements comply with the 
applicable accounting standards, legal requirements and the Listing Rules, and 
that adequate disclosures have been made.

In addition, the unaudited condensed consolidated interim financial statements 
of the Group for the six months ended 30 June 2025 have also been reviewed 
by RSM Hong Kong, the auditor of the Company, in accordance with Hong 
Kong Standard on Review Engagements 2410, “Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity”, whose 
independent review report is disclosed on pages 28-29 of this Interim Report.

REMUNERATION COMMITTEE
The Remuneration Committee has adopted terms of reference (Remuneration 
Committee Charter) which are in line with the code provisions of the CG Code. 
The main duties of the Remuneration Committee include determining the 
policy and structure for the remuneration of executive directors, assessing 
performance of executive directors and approving the terms of executive 
directors’ service contracts, determining or making recommendations to the 
Board on the Company’s remuneration packages of individual executive and 
non-executive directors and senior management and reviewing and approving 
matters relating to share schemes.
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NOMINATION COMMITTEE
The Nomination Committee has adopted terms of reference (Nomination 
Committee Charter) which are in line with the code provisions of the CG 
Code. The Nomination Committee is responsible for, including but not limited 
to, determining the policy for the nomination of directors, reviewing the 
structure, size, composition and diversity of the Board annually and making 
recommendations to the Board on selection of candidates for directorships 
pursuant to the board diversity policy. It also assesses the independence of 
independent non-executive directors.

EXECUTIVE COMMITTEE
The Executive Committee is primarily responsible for formulating business 
policies, making decisions on key business issues and policies, facilitating the 
approval of certain corporate actions and exercising the powers and authority 
delegated by the Board in respect of matters arising between regularly 
scheduled Board meetings, reviewing financial, marketing, retail, operation and 
other business performance, as well as reviewing and approving annual budget 
and key performance indicators and track performance.

During the six months ended 30 June 2025, the Board, at all times, met the 
requirements of the Listing Rules relating to the appointment of at least 
three independent non-executive directors, representing at least one-third of 
the Board with at least one independent non-executive director possessing 
appropriate professional qualifications, or accounting or related financial 
management expertise.

COMPLIANCE WITH THE CG CODE
The Company recognises the importance of good corporate governance in 
enhancing the management of the Company as well as preserving the interests 
of the shareholders as a whole. The Board is of the view that the Company has 
fully complied with all the code provisions set out in the CG Code throughout 
the six months ended 30 June 2025.

COMPLIANCE WITH THE MODEL CODE
Securities Transactions made by Directors and Relevant 
Employees
The Company has adopted a code of conduct regarding directors’ securities 
transactions on terms no less exacting than the required standard set out in 
the Model Code for Securities Transactions by Directors of Listed Issuers (the 
“Model Code”) as set out in Appendix C3 to the Listing Rules. Having made 
specific enquiry with all directors, all directors have confirmed that the required 
standard of the Model Code has been complied with throughout the six 
months ended 30 June 2025 and up to the date of this Interim Report.

C3
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C.1.3

13.51B(1)

13.51B (1)

(TWSE: 8359)

(TWSE: 4536)

– 

(TWSE: 2371)

– 

(FCG, HKFCG)

COMPLIANCE WITH THE MODEL CODE (Continued)

Securities Transactions made by Directors and Relevant 
Employees (Continued)
The Company has adopted written guidelines (the “Company’s Guidelines”), 
which are equally stringent as the Model Code, in respect of securities 
transactions by relevant employees of the Company who are likely to be in 
possession of unpublished inside information of the Company pursuant to 
code provision C.1.3, Part 2 of the CG Code. No incident of non-compliance 
with the Model Code or the Company’s Guidelines by the Company’s relevant 
employees has been noted after making reasonable enquiry.

Disclosure of Information of Directors and Chief Executive 
Officer pursuant to Rule 13.51B(1) of the Listing Rules
Pursuant to Rule 13.51B(1) of the Listing Rules, the changes and updated 
information regarding the directors and chief executive officer since the 
Company’s last published annual report and up to the date of this interim 
report are set out below:

Other major appointments
Ms. LIN Shu-Hua, a non-executive director of the Company, was reappointed 
as an independent director of Cashbox Partyworld Co., Ltd. (TWSE: 8359), a 
company listed on the Taiwan Stock Exchange on 18 June 2025.

Mr. YANG Shih-Chien, an independent non-executive director of the Company, 
ceased to act as an independent director of TOPKEY Corporation (TWSE: 4536), 
a company listed on the Taiwan Stock Exchange, with effect from 28 May 2025.

Mr. CHEN Ruey-Long, an independent non-executive director of the Company:

– ceased to act as a director of Tatung Company (TWSE: 2371), a company 
listed on the Taiwan Stock Exchange, with effect from 28 May 2025; and

– ceased to act as a vice president of Cross-Strait CEO Summit with effect 
from 17 July 2025.

CHANGES OF COMPANY SECRETARY AND 
AUTHORISED REPRESENTATIVE
Ms. KWOK Yin Ting (“Ms. Kwok”) resigned as company secretary and authorised 
representative of the Company under the Listing Rules with effect from 5 
August 2025. Ms. LEE Mei Yi (FCG, HKFCG) was appointed to replace Ms. Kwok 
as the company secretary and an authorised representative of the Company 
under the Listing Rules with effect from 5 August 2025.
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352
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PURCHASE, SALE OR REDEMPTION OF THE LISTED 
SECURITIES OF THE COMPANY
During the six months ended 30 June 2025, neither the Company nor any of its 
subsidiaries purchased, sold or redeemed any of the Company’s listed securities 
(2024: Nil).

INTERIM DIVIDEND
No interim dividend for the six months ended 30 June 2025 was declared (2024: 
Nil).

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS IN 
SHARES
As at 30 June 2025, so far as known to any directors, none of the directors or 
chief executives of the Company or any of their close associates had or was 
deemed to have any interests or short positions in the shares, underlying 
shares or debentures of the Company or its associated corporations (within the 
meaning of Part XV of the Securities and Futures Ordinance (“SFO”)) which were 
required to be notified to the Company and the Stock Exchange pursuant to 
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions 
which they were taken or deemed to have under such provisions of the SFO), or 
which were required to be recorded in the register to be kept by the Company 
pursuant to section 352 of the SFO, or which were required, pursuant to section 
347 of the SFO and the Model Code, to be notified to the Company and the 
Stock Exchange.
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(iv)

(i)

(ii)
(i) 

(i i) 
(iii) 

(iv) 

SHARE AWARDS
The Company
Particulars of the Company’s share awards schemes are set out in note 38 to 
the consolidated financial statements contained in the Annual Report of the 
Company for the year ended 31 December 2024.

On 25 May 2022, the Company adopted two share award schemes, namely 
Scheme I and Scheme II (together, the “Share Award Schemes”). The purpose 
and objective of Scheme I are: (i) to recognise the contributions by certain 
eligible participants who are connected person(s) of the Company and to 
closely align executive interests with the growth and financial achievements 
of the Group; and (ii) to provide a performance-driven long-term incentive 
award to motivate and retain key senior management. The eligible participants 
of Scheme I include (i) any directors and employees of the Group (including 
without limitation any directors, chief executives and the directors of the 
subsidiaries); (ii) any directors and employees of the holding companies, fellow 
subsidiaries or associated companies of the Company; (iii) any person who 
provide services to the Group on a continuing or recurring basis in its ordinary 
and usual course of business which are material to the long-term growth of the 
Group as determined by the Remuneration Committee; and/or (iv) such other 
persons permitted by the Listing Rules to be participants of the Scheme I, who 
is also a connected person of the Company.

The purpose and objective of Scheme II are: (i) to recognise the contributions by 
certain eligible participants who are not connected person(s) of the Company 
and to provide them with incentives in order to retain them for the continual 
operation and development of the Group; and (ii) to attract suitable personnel 
for further development of the Group. The eligible participants of Scheme II 
include (i) any employees of the Group; (ii) any directors and employees of 
the holding companies, fellow subsidiaries or associated companies of the 
Company; (iii) any person who provide services to the Group on a continuing 
or recurring basis in its ordinary and usual course of business which are material 
to the long-term growth of the Group as determined by the Remuneration 
Committee; and/or (iv) such other persons permitted by the Listing Rules to 
be participants of the Scheme II, excluding chief executive officers, directors 
or employees of any member of the Group who are connected persons of the 
Company.
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SHARE AWARDS (Continued)

The Company (Continued)
For the six months ended 30 June 2025 (including the beginning and the end 
of), a maximum number of 60,006,027 shares of the Company are available for 
grant pursuant to the terms of the Share Award Schemes. 

During the six months ended 30 June 2025, no share award was granted under 
the Share Award Schemes.

The Board shall not make any further award of shares by allotment and issuance 
of new shares which will result in (i) the aggregate number of the shares 
awarded by the Board under the Share Award Schemes exceeding ten per cent 
(10%) of the relevant class of shares of the Company from time to time; and (ii) 
the aggregate number of new shares awarded by the Board under the Share 
Award Schemes exceeding three per cent (3%) of the issued share capital of 
the Company as at the adoption date (i.e. 60,063,027 shares). If required by the 
Listing Rules, the Board shall also set such scheme mandate sublimit for such 
category of eligible participants which shall be approved by the Remuneration 
Committee.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR 
DEBENTURES
Save as disclosed in this Interim Report, at no time during the period under 
review was the Company or any of its subsidiaries, a party to any arrangement 
that would enable the directors to acquire benefits by means of acquisition 
of shares in, or debentures of, the Company or any other body corporate, and 
none of the directors or any of their spouses or children under the age of 18 
were granted any right to subscribe for the equity or debt securities of the 
Company or any other body corporate or had exercised any such right.

60,006,027

(i)

(10%) (ii)

(3%) 60,063,027
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(L) 

SUBSTANTIAL SHAREHOLDERS
As at 30 June 2025, within the knowledge of the directors, the following persons 
or corporations had or deemed or taken to have an interest or a short position 
in the shares or underlying shares of the Company which were required to be 
disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV 
of the SFO, or which were recorded in the register required to be kept by the 
Company pursuant to Section 336 of the SFO:

Long position in shares and underlying shares of the Company
Ordinary shares of HK$0.10 each of the Company

     

Name of substantial shareholder Notes Nature of interest

Number of 
ordinary shares 

beneficially held

Approximate 
percentage 

of the issued 
share capital 

of the Company

     

Eastern Media International Corporation 
 (“EMIC”)

1 Interest of controlled companies 600,630,280(L) 30.00%

Far Eastern Silo & Shipping (Panama) S.A. 1 Beneficial owner 600,630,280(L) 30.00%

CHAO Shih-Heng 2 Interest of controlled companies 455,630,196(L) 22.76%

Good Titanic Limited 2 Interest of controlled companies 455,630,196(L) 22.76%

Insbro Holdings Limited 2 Beneficial owner 455,630,196(L) 22.76%

TSAI Yen-Yu 3 Interest of controlled companies 445,315,083(L) 22.24%

LEE Ming-Ta 4 Interest of spouse 445,315,083(L) 22.24%

Next Focus Holdings Limited 5 Beneficial owner/Interest of 
 controlled companies

445,315,083(L) 22.24%

Starsign International Limited 5 Interest of controlled companies 292,958,524(L) 14.63%

Standard Cosmos Limited 5 Beneficial Owner/Interest of 
 controlled companies

292,958,524(L) 14.63%

     

(L) : Long position
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(1) 

(2) Good Titanic Limited
Good Titanic Limited

100%
Good Titanic Limited

Good Titanic Limited

(3) Next  Focus Hold ings 
Limited 40% Next Focus Holdings Limited

N e x t 
Focus Holdings Limited 445,315,083

(4) 

445,315,083

(5) Next Focus Holdings Limited
152,356,559 Starsign 

International L imited 100% Stars ign 
International Limited Standard Cosmos Limited

Standard Cosmos Limited
Efficient Market Investments Limited Adventa 
Group Limited Fortune Bright Group Limited

E f f i c i e n t  M a r k e t 
Investments Limited Adventa Group Limited

Fortune Bright Group Limited
290,618,524 Standard 
Cosmos Limited 2,340,000

292,958,524
Standard Cosmos Limited Starsign International 
Limited
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SUBSTANTIAL SHAREHOLDERS (Continued)

Long position in shares and underlying shares of the Company 
(Continued)
Ordinary shares of HK$0.10 each of the Company (Continued)
Notes:

(1) Far Eastern Silo & Shipping (Panama) S.A. is a wholly-owned subsidiary of EMIC. As 
such, the shares of the Company in which Far Eastern Silo & Shipping (Panama) S.A. 
is interested were attributable to EMIC.

(2) Insbro Holdings Limited is wholly owned by Good Titanic Limited, which is in 
turn owned as to 100% by Mr. CHAO Shih-Heng. Mr. CHAO Shih-Heng is the sole 
director of each of Insbro Holdings Limited and Good Titanic Limited. As such, 
the shares of the Company in which Insbro Holdings Limited is interested were 
attributable to Good Titanic Limited and Mr. CHAO Shih-Heng.

(3) Dr. TSAI Yen-Yu directly owns 40% of Next Focus Holdings Limited. Next Focus 
Holdings Limited is therefore a controlled corporation of Dr. TSAI Yen-Yu and 
interest of 445,315,083 shares of the Company owned by Next Focus Holdings 
Limited was attributable to Dr. TSAI Yen-Yu.

(4) Mr. LEE Ming-Ta is the spouse of Dr. TSAI Yen-Yu and accordingly, is deemed to be 
interested in the 445,315,083 shares of the Company attributable to Dr. TSAI Yen-
Yu pursuant to the SFO.

(5) Next Focus Holdings Limited directly holds 152,356,559 shares of the Company 
and directly owns 100% of Starsign International Limited. Starsign International 
Limited is the sole shareholder of Standard Cosmos Limited, which, in turn, is 
the sole shareholder of Efficient Market Investments Limited, Adventa Group 
Limited and Fortune Bright Group Limited. As such, the 290,618,524 shares of 
the Company collectively held by Efficient Market Investments Limited, Adventa 
Group Limited and Fortune Bright Group Limited and 2,340,000 shares of the 
Company held directly by Standard Cosmos Limited (totalling 292,958,524 shares 
of the Company) were attributable to Standard Cosmos Limited and Starsign 
International Limited.

Save as disclosed above, as at 30 June 2025, the directors are not aware of any 
other person (other than the directors or chief executives of the Company) 
who had an interest or short position in the shares or underlying shares of 
the Company as recorded in the register required to be kept by the Company 
pursuant to section 336 of the SFO.
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TO THE BOARD OF DIRECTORS OF
NATURAL BEAUTY BIO-TECHNOLOGY LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION
We have reviewed the interim financial information set out on pages 30 to 52 
which comprises the condensed consolidated statement of financial position of 
the Company and its subsidiaries as at 30 June 2025 and the related condensed 
consolidated statement of profit or loss, condensed consolidated statement 
of profit or loss and other comprehensive income, condensed consolidated 
statement of changes in equity and 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” (“HKAS 34”) issued 
by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”). The 
directors are responsible for the preparation and presentation of this interim 
financial information in accordance with HKAS 34. 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.

30 52
 

34 34
34
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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” issued by the HKICPA. A review of 
interim financial information consists of making inquires, 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 is not prepared, in all material 
respects, in accordance with HKAS 34.

RSM Hong Kong
Certified Public Accountants
29th Floor, Lee Garden Two,
28 Yun Ping Road
Causeway Bay
Hong Kong

5 August 2025
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Unaudited

Six months ended 30 June

2025 2024

Notes HK$’000 HK$’000

     

Revenue 5 264,504 156,749
Cost of sales (117,335) (63,419)  

Gross profit 147,169 93,330

Other income and other gains 2,020 3,810
Reversal of impairment losses on trade 
 receivables, net 86 160
Distribution and selling expenses (92,815) (82,045)
Administrative expenses (33,890) (38,855)
Other expenses and other losses (6,414) (979)  

Profit/(loss) from operations ╱ 16,156 (24,579)

Share of loss of an associate (72) –

Finance costs (3,628) (4,094)  

Profit/(loss) before tax ╱ 12,456 (28,673)

Income tax expense 7 (1,526) (1,781)  

Profit/(loss) for the period ╱ 6 10,930 (30,454)  

Other comprehensive income:
Item that will be reclassified to profit or loss:
Exchange differences on translating foreign 
 operations 26,150 (17,686)  

Total comprehensive income for the 
 period 37,080 (48,140)  

Profit/(loss) for the period 
 attributable to:

╱

 Owners of the Company  10,930 (30,454)  
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

     

Unaudited

Six months ended 30 June

2025 2024

Notes HK$’000 HK$’000

     

Total comprehensive income for the 
 period attributable to:
 Owners of the Company  37,080 (48,140)  

Earnings/(loss) per share HK cents HK cents

 Basic  9(a) 0.55 (1.52)  

 Diluted  
9(b)

N/A N/A
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Unaudited Audited

30 June 
2025

31 December 
2024

Notes HK$’000 HK$’000

     

Non-current assets
Property, plant and equipment 10 268,422 239,614
Investment properties 196,719 190,021
Right-of-use assets 11 36,278 34,871
Goodwill – –

Investment in an associate 1,569 –

Retirement benefits plan assets 1,750 1,543
Deferred tax assets 21,134 18,123  

525,872 484,172  

Current assets
Inventories 92,487 81,204
Trade and other receivables 12 135,895 89,614
Contract costs – 196
Restricted bank balance 309 1,238
Bank and cash balances 97,163 116,507  

325,854 288,759  

Current liabilities
Trade and other payables 13 125,165 93,452
Amount due to a related party 16(b) 207 284
Contract liabilities 18,656 18,339
Borrowings 14 72,475 68,209
Lease liabilities 6,899 6,090
Current tax liabilities 759 1,134  

224,161 187,508  

Net current assets 101,693 101,251  

Total assets less current liabilities 627,565 585,423  
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At 30 June 2025
於二零二五年六月三十日

Condensed Consolidated Statement of Financial Position

     
Unaudited Audited

30 June 
2025

31 December 
2024

Notes HK$’000 HK$’000

     

Non-current liabilities
Borrowings 14 128,420 124,043
Lease liabilities 14,472 13,787  

142,892 137,830  

NET ASSETS 484,673 447,593  

Capital and reserves
Share capital 15 200,210 200,210
Reserves 284,463 247,383  

TOTAL EQUITY 484,673 447,593  

Approved by the Board of Directors on 5 August 2025:

  
Dr. LEI Chien Mr. LIN Chia-Wei
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Condensed Consolidated Statement of Changes in Equity

34 Natural Beauty Bio-Technology Limited     Interim Report 2025

           

Attributable to owners of the Company

 

Share

 capital

Capital 

surplus

Share 

premium

Statutory 

reserve

Translation 

reserve

Property 

revaluation 

reserve

Remeasurement 

of defined 

benefit  

pension plans

Retained 

earnings Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

           

At  1 January 2024 (audited)

 200,210 42,554 29,004 180,448 50,682 29,157 3,348 39,121 574,524         

Total  comprehensive income for

 the period – – – – (17,686) – – (30,454) (48,140)         

Changes in equity for  the period – – – – (17,686) – – (30,454) (48,140)         

At  30 June 2024 (unaudited)

 200,210 42,554 29,004 180,448 32,996 29,157 3,348 8,667 526,384         

At  1 January 2025 (audited)

 200,210 42,554 29,004 180,448 27,136 29,157 3,578 (64,494) 447,593         

Total  comprehensive income for 

 the period – – – – 26,150 – – 10,930 37,080         

Changes in equity for  the period – – – – 26,150 – – 10,930 37,080         

At 30 June 2025 (unaudited)

 200,210 42,554 29,004 180,448 53,286 29,157 3,578 (53,564) 484,673         



For the six months ended 30 June 2025

Condensed Consolidated Statement of Cash Flows
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Unaudited

Six months ended 30 June

2025 2024

HK$’000 HK$’000

    

NET CASH USED IN OPERATING ACTIVITIES (13,952) (26,532)  

CASH FLOWS USED IN INVESTING ACTIVITIES
Purchase of property, plant and equipment (23,600) (22,305)
Investment in an associate (1,643) –

Decrease in time deposits with maturities of  
over three months but less than one year  3,837 4,862

Interest received 304 543
Proceeds from disposal of property, plant and 

equipment 3 119  

Net cash used in investing activities (21,099) (16,781)  

CASH FLOWS USED IN FINANCING ACTIVITIES
Borrowings raised 24,808 19,358
Repayment of borrowings (22,820) (24,997)
Principal elements of lease payments (3,078) (2,029)
Bank loan interest paid (2,980) (3,917)  

Net cash used in financing activities (4,070) (11,585)  
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For the six months ended 30 June 2025

Condensed Consolidated Statement of Cash Flows

   
Unaudited

Six months ended 30 June

2025 2024

HK$’000 HK$’000

    

NET DECREASE IN CASH AND CASH EQUIVALENTS (39,121) (54,898)

EFFECT OF FOREIGN EXCHANGE RATE CHANGES 23,614 (8,341)

CASH AND CASH EQUIVALENTS AT 1 JANUARY 109,038 158,743  

CASH AND CASH EQUIVALENTS AT 30 JUNE 93,531 95,504  

ANALYSIS OF THE CASH AND CASH EQUIVALENTS

Bank and cash balances 97,163 100,911
Less:  Time deposits with maturities of  

 over three months but less than one year
  
 (3,632) (5,407)  

93,531 95,504  



For the six months ended 30 June 2025

Notes to the Condensed Financial Statements
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1. BASIS OF PREPARATION
These condensed financial statements have been prepared in accordance 
with Hong Kong Accounting Standard 34 “Interim Financial Reporting” 
issued by the Hong Kong Institute of Certified Public Accountants (the 
“HKICPA”) and the applicable disclosures required by the Rules Governing 
the Listing of Securities on The Stock Exchange of Hong Kong Limited.

These condensed financial statements should be read in conjunction 
with the 2024 annual financial statements. The accounting policies 
(including the significant judgements made by management in applying 
the Group’s accounting policies and the key sources of estimation 
uncertainty) and methods of computation used in the preparation of 
these condensed financial statements are consistent with those used in 
the annual financial statements for the year ended 31 December 2024.

2. ADOPTION OF NEW AND REVISED HONG KONG 
FINANCIAL REPORTING STANDARDS
New and amended standards adopted by the Group
The Group has applied the amendments to HKAS 21 “Lack of 
Exchangeability” for the first time from 1 January 2025. The Group did not 
change its accounting policies or make retrospective adjustments as a 
result of adopting the abovementioned amended standard.

3. FAIR VALUE MEASUREMENTS OF FINANCIAL 
INSTRUMENTS
At 30 June 2025 and 31 December 2024, no financial assets or financial 
liabilities were carried at fair value. The carrying amounts of financial 
assets and financial liabilities as reflected in the condensed consolidated 
statement of financial position approximate their respective fair values.

1. 

34

2. 

21

3. 
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

4. 4. SEGMENT INFORMATION
The following is an analysis of the Group’s revenue and results by 
reportable and operating segments for the period under review:

      
Mainland 

China Taiwan Others Total

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

      

Period ended 30 June 2025 
 

Revenue from external customers 216,872 45,943 1,689 264,504    

Segment profit/(loss) 15,162 5,474 (5,077) 15,559    

Unallocated corporate expenses (3,406)
Unallocated income 303 

Consolidated loss before tax 12,456 

      
Mainland 

China Taiwan Others Total

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

      

Period ended 30 June 2024
 

Revenue from external customers 107,833 45,953 2,963 156,749    

Segment (loss)/profit (29,358) 1,908 566 (26,884)    

Unallocated corporate expenses (2,302)
Unallocated income 513 

Consolidated loss before tax (28,673) 
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

4. 4. SEGMENT INFORMATION (Continued)
Segment profits or losses do not include central administration costs, 
directors’ salaries and interest income.

The Chief Operating Decision Maker (“CODM”) makes decisions 
according to operating results of each segment. No analysis of segment 
asset and segment liability is presented as the CODM does not regularly 
review such information for the purposes of resources allocation and 
performance assessment. Therefore, only segment revenue and segment 
results are presented.

Geographical information:
The Group’s information about its non-current assets by location of assets 
are detailed below:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Non-current assets
Mainland China 448,055 411,086
Taiwan 56,683 52,137
Others – 2,826  

Consolidated total 504,738 466,049  

Note: Non-current assets excluded deferred tax assets.
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

5. 
(a) 

15 63

5. REVENUE
(a) Disaggregation of revenue

The Group’s operations and main revenue streams are those 
described in the last annual financial statements. The Group’s 
revenue is derived from contracts with customers by major 
products and service lines as follows:

   
Six months ended 30 June

2025 2024

HK$’000 HK$’000

(unaudited) (unaudited)

    

Revenue from contracts with 
 customers within the scope of 
 HKFRS 15

15
 

Disaggregated by major products or 
 service lines

Sales of goods 262,625 155,626
Service income 1,879 1,123  

264,504 156,749  

The Group has applied the practical expedient under paragraph 
63 of HKFRS 15, electing not to adjust the promised consideration 
for the effects of a significant financing component in its sales 
contracts for beauty devices, where the period between the 
transfer of the devices to customers and the receipt of payment is 
one year or less. 
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

5. 
(a) 

5. REVENUE (Continued)
(a) Disaggregation of revenue (Continued)

In the following table, revenue is disaggregated by primary 
geographical market and timing of revenue recognition.

      
For the six months ended 30 June 
(unaudited) Mainland China Taiwan Others Total

2025 2024 2025 2024 2025 2024 2025 2024

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)

          

Primary geographical markets
– Mainland China – 216,872 107,833 – – – – 216,872 107,833
– Taiwan – – – 45,636 45,953 – – 45,636 45,953
– Others – – – 307 – 1,689 2,963 1,996 2,963        

Segment revenue 216,872 107,833 45,943 45,953 1,689 2,963 264,504 156,749        

Inter-segment revenue – – – – – – – –        

Revenue from external customers 216,872 107,833 45,943 45,953 1,689 2,963 264,504 156,749        

Timing of revenue recognition
Products transferred at a point  

in time
 

 215,209 107,126 45,935 45,901 1,481 2,599 262,625 155,626
Products and services transferred 

over time
 

 1,663 707 8 52 208 364 1,879 1,123        

Total 216,872 107,833 45,943 45,953 1,689 2,963 264,504 156,749        
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

5. 
(b) 

6. 

5. REVENUE (Continued)
(b) Transaction price allocated to the remaining 

performance obligation for contracts with customers
The transaction price allocated to the remaining performance 
obligations (unsatisfied or partially unsatisfied) as at 30 June 2025 
and the expected timing of recognising revenue as follows:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Within one year 18,656 18,339  

6. PROFIT/(LOSS) FOR THE PERIOD
The Group’s profit/(loss) for the period is arrived after charging/(crediting) 
the following:

   
Six months ended 30 June

2025 2024

HK$’000 HK$’000

(unaudited) (unaudited)

    

Depreciation of property, plant and equipment 14,445 11,078
Depreciation of right-of-use assets 3,847 2,308
Total staff cost (including directors’ 
 emoluments) 74,930 63,978
Loss on disposals of property, plant and 
 equipment 1,304 35
Allowance for obsolete inventories (included in 
 cost of sales) 1,245 512
Reversal of allowance for trade receivables (86) (160)
Cost of inventories recognised as cost of sales 102,184 53,665
Net exchange loss/(gain) 4,178 (1,106)
Expense relating to short-term leases 1,615 2,783
Research and development expenses 
 (included in administrative expenses) 3,269 2,419  
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

7. 

25%
25%
20% 20%

7. INCOME TAX EXPENSE
Income tax has been recognised in profit or loss as follows:

   
Six months ended 30 June

2025 2024

HK$’000 HK$’000

(unaudited) (unaudited)

    

Current tax – PRC Enterprise Income Tax (“EIT”)  – 
 

Provision for the period  78 –  

Current tax – Taiwan Corporate Income Tax  – 
Provision for the period  1,314 793  

Current tax – Malaysia Corporate Income Tax  – 
Provision for the period  – –  

Current tax – Hong Kong Profit Tax and others  – 
Provision for the year  947 797  

Withholding tax 1,231 88  

Deferred tax (2,044) 103  

1,526 1,781  

PRC EIT has been provided at a rate of 25% (2024: 25%) and Corporate 
Income Tax in Taiwan has been provided at a rate of 20% (2024: 20%) for 
the six months period ended 30 June 2025.
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

7. 

10%
10% 21% 21%

2,000,000
8.25% 8.25%

16.5%
16.5%

16.5% 16.5%

8. 

7. INCOME TAX EXPENSE (Continued)
Pursuant to the relevant laws and regulations in the PRC and Taiwan, 
dividend withholding tax is imposed at a rate of 10% (2024: 10%) and 
21% (2024: 21%) on dividends that are declared in respect of profits 
earned by the PRC and Taiwan subsidiaries respectively and that are 
received by non-local resident entities. Withholding tax on dividends of 
nil were recognised for a Taiwan subsidiary (2024: Nil) for the six months 
period ended 30 June 2025.

Under the two-tiered Profits Tax regime, the first HK$2 million of profits 
of the qualifying group entity established in Hong Kong will be taxed at 
8.25% (2024: 8.25%), and profits above that amount will be subject to 
the tax rate of 16.5% (2024: 16.5%). The profits of the group entities not 
qualifying for the two-tiered Profits Tax rate regime will continue to be 
taxed at a rate of 16.5% (2024: 16.5%).

Tax charge on profits assessable elsewhere have been calculated at the 
rates of tax prevailing in the jurisdictions in which the Group’s subsidiaries 
operate, based on existing legislation, interpretation and practices in 
respect thereof.

8. DIVIDENDS
No dividends have been paid or proposed during the period ended 30 
June 2025. (2024: HK$ Nil).
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

9. 
(a) 

╱

1 0 , 9 3 0 , 0 0 0
3 0 , 4 5 4 , 0 0 0

2,002,100,932
2,002,100,932

(b) 

10. 

33,209,000
22,305,000

11. 

2 5
4,635,000

1,104,000

9. EARNINGS/(LOSS) PER SHARE
(a) Basic earnings/(loss) per share

The calculation of the basic earnings/(loss) per share is based 
on the profit for the period attributable to the owners of the 
Company of approximately profit of HK$10,930,000 (2024: loss of 
HK$30,454,000) and the weighted average number of ordinary 
share of approximately 2,002,100,932 (2024: 2,002,100,932) in issue 
during the period.

(b) Diluted earnings/(loss) per share
No diluted earnings/(loss) per share for the six months period 
ended 30 June 2025 and 2024 is presented as the Company had 
no potential ordinary shares outstanding.

10. PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2025, the Group acquired 
property, plant and equipment of approximately HK$33,209,000 (2024: 
HK$22,305,000).

11. RIGHT-OF-USE ASSETS
During the six months ended 30 June 2025, the Group entered into new 
lease agreements for offices for 2 to 5 years with the addition to the 
right-of-use assets amounting to HK$4,635,000 (2024: HK$1,104,000). The 
Group makes fixed payments during the contract period.
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

12. 

30 150

12 3

12. TRADE AND OTHER RECEIVABLES
    

30 June 
2025

31 December 
2024

HK$’000 HK$’000

(unaudited) (audited)

    

Trade receivables 108,415 69,076
Less: Allowance for credit loss (866) (904)  

107,549 68,172
Prepayments 20,704 14,485
Deposits 3,894 2,931
Other receivables 3,748 4,026  

135,895 89,614  

The Group allows an average credit period of 30 to 150 days to its trade 
customers who are qualified for credit sales. During the six-month ended 
30 June 2025, the Group granted a credit term of 12 months to 3 years 
for the credit sales of some beauty device. The credit period provided 
to customers can vary based on a number of factors including the 
customer’s credit profile and sales promotion policy.

The ageing analysis of the Group’s trade receivables, based on the invoice 
date, and net of allowance, is as follows:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Within 30 days 30 22,748 17,337
31–150 days 31 150 69,702 33,627
Over 150 days 150 15,099 17,208  

107,549 68,172  
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

13. 13. TRADE AND OTHER PAYABLES
    

30 June 
2025

31 December 
2024

HK$’000 HK$’000

(unaudited) (audited)

    

Trade payables 43,376 25,604
Deposits from franchisees 20,350 26,207
Other tax payables 4,934 2,791
Accruals 35,150 32,190
Payable for property, plant and equipment 10,968 –

Other payables 10,387 6,660  

125,165 93,452  

The ageing analysis of the Group’s trade payables, based on the date of 
receipt of goods or service consumed, is as follows:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Within 90 days 90 40,201 25,178
91 days to 365 days 91 365 3,175 426  

43,376 25,604  
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

14. 14. BORROWINGS
The analysis of the Group’s bank loans is as follows:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Within one year 57,339 57,215
More than one year, but not exceeding  

two years 12,035 11,693
More than two years, but not more than  

five years 116,385 112,350  

185,759 181,258

Portion of bank loans that are due for 
repayment within one year and contain a 
repayment on demand clause  
(shown under current liabilities)

 
 

15,136 10,994  

200,895 192,252

Less:  Amount due for settlement  
 within 12 months  
 (shown under current liabilities)

 12  
 

(72,475) (68,209)  

Amount due for settlement after 12 months 12 128,420 124,043  
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

15. 15. SHARE CAPITAL
    

The Company

Number of 
shares

Nominal 
value of 

shares

HK$’000

    

Authorised:
Ordinary shares of HK$0.1 each 0.1

At 1 January 2024, 31 December 2024,  
1 January 2025 and 30 June 2025  

 
 
 4,000,000,000 400,000  

Issued and fully paid:
At 1 January 2024, 31 December 2024,  

1 January 2025 and 30 June 2025  
 
 
 2,002,100,932 200,210  
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

16. 
(a) 

16. RELATED PARTY TRANSACTIONS
(a) The Group had the following materials transactions with its related 

parties during the period:

   
Six months ended 30 June

2025 2024

HK$’000 HK$’000

Name of related parties Nature of transactions (unaudited) (unaudited)

    

Shareholder:

 (Eastern Media 
 International Corporation (“EMIC”))

Sales of goods 1,480 –

Fellow subsidiary:

 (ET New Media 
 Holding Co., Ltd. (“ET New Media”))

Advertising expenses 400 616

Associate:

(Shanghai Fanidi Health Technology Co., Ltd)
Sales of goods 2,553 –
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For the six months ended 30 June 2025
截至二零二五年六月三十日止六個月

Notes to the Condensed Financial Statements

16. 
(b) 

120

(c) 

17. 

16. RELATED PARTY TRANSACTIONS (Continued)

(b) Amount due to a related party

   
30 June 

2025
31 December 

2024

HK$’000 HK$’000

Name of related party Relationship (unaudited) (audited)

    

ET New Media Subsidiary of EMIC
(207) (284)  

The amount due to a related party is unsecured, interest free and 
with normal credit term of 120 days upon issuance of invoice.

(c) The remuneration of directors and other members of key 
management during the period was as follows:

   
Six months ended 30 June

2025 2024

HK$’000 HK$’000

(unaudited) (unaudited)

    

Short-term benefits 3,931 3,068  

17. CONTINGENT LIABILITIES
The Group did not have any significant contingent liabilities at 30 June 
2025 (at 31 December 2024: Nil).
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For the six months ended 30 June 2025

Notes to the Condensed Financial Statements

18. 

19. 

18. CAPITAL COMMITMENTS
Capital commitments contracted for at the end of the reporting period 
but not yet incurred are as follows:

    
30 June 

2025
31 December 

2024

HK$’000 HK$’000

(unaudited) (audited)

    

Property, plant and equipment 32,117 8,008  

19. APPROVAL OF FINANCIAL STATEMENTS
The interim financial statements were approved and authorised for issue 
by the Board of Directors on 5 August 2025.
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