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Disclaimers
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This presentation and the information contained herein must be treated with strict confidentiality, and shall not be reproduced, copied, forwarded, or disseminated, nor should any part or all
of the content be used for or disclosed to others or publicly disclosed for any other purpose. The information herein is prepared based on the information provided by Beauty Farm Medical
and Health Industry Inc. (the “Company,” and together with its subsidiaries and controlled operating entities, the “Group”), the accuracy or completeness of which is not guaranteed.
Neither the Company, members of the Group, underwriters or their subsidiaries or affiliates, nor their respective directors, executives, employees, and agents, among others, expressly or
implicitly state or warrant the accuracy, reliability, correctness, fairness, or completeness of this document or its content or any oral or written statements related thereto, nor shall they
assume any responsibility or obligation for any loss, liability, or duty resulting from the inaccuracy or incompleteness of the information contained in this document or reliance on the
information in this document by you of any other recipient of such information. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, in
particular, and without limit to, whether any assumptions, estimates, objectives, or forecasts contained in or based on this document are achievable, reasonable or will remain unchanged after
the date of this document.

This presentation and the information contained herein do not specifically address certain individuals' specific investment objectives, financial situation, or specific needs. Therefore, this
document should not be relied upon or used as a substitute for independent judgment. Before engaging in any transaction or investment, you must evaluate the relevance, accuracy, and
adequacy of the information or assumptions contained in this document.

This presentation and the information contained herein are not intended to provide comprehensive information, nor do they include all information recipients may need to assess the Group.
This document does not provide any express or implied statements or warranties, and to the extent permitted by law, except for fraud, no one is responsible or obligated for the accuracy,
reliability, correctness, fairness, or completeness of this document or its content or any oral or written communications related thereto (for the avoidance of doubt, such persons include, but
are not limited to, the Company, its subsidiaries and its consolidated affiliates, and their respective directors, senior management personnel, partners, employees, agents, representatives, and
advisors). This presentation and the information herein may contain statements that reflect the current beliefs and expectations of the Company as of a certain date. These forward-looking
statements are based on various assumptions and commitments concerning the operation of the Group. Therefore, you shall not overly rely on, and no representations or warranties are made
regarding, any forward-looking information, especially the realization or reasonableness of any forecasts, objectives, or estimates contained in this document. The Group, its controllers,
directors, senior officers, partners, employees, agents, representatives, or advisors shall not be liable for your use or reliance on the information contained herein. In any case, the parties
concerned should investigate and analyze any and all information of this Group and the information contained herein.

This presentation and the information contained herein is for reference only and does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any
offer to buy or subscribe for any securities of the Company or any of its subsidiaries or affiliates in any jurisdiction (“Securities”), nor should it be interpreted as inducing investment
activities or constituting a basis for any contract or commitment or investment decision or reliance on any contract or commitment or investment decision. Please note that this document
and the information contained herein is not an offer to sell Securities in the United States and is not intended for publication or distribution in the United States. You are receiving this
document based on your confirmation that you are either (i) a “qualified institutional buyer” (within the meaning under the United States Securities Act of 1933, as amended), or (ii) outside
the United States. This document is distributed only to professional investors (as defined in Schedule 1 to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)). This
document does not contain any information or materials that may be deemed to be (1) a prospectus within the meaning of section 2(1) of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong), or an advertisement of a prospectus or any extract from or part thereof, or an advertisement, invitation, or document containing
such advertisement or invitation within the meaning of section 103 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong); or (2) any information or materials that
may cause a public offer to be made in Hong Kong without compliance with Hong Kong law, or that may enable reliance on any exemption under Hong Kong law. This document will be
subject to material changes without notice.



Strategy and Business 
Model Update
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Powerful Alliance: Comprehensive Acquisition of Naturade solidifies Beauty Farm's 
market-leading position

Brand Positioning & Store Images

Business Range & Brands and Patents

Direct Stores Franchised Stores

Number of Stores

Note：
1. For the six months ended June 30, 2024

75 75

Covers prime locations in high-traffic shopping centers and 

communities in the Greater Bay Area

Grounded in traditional Chinese medicine, featuring the Eastern beauty and 
wellness philosophy of adapting to timing, trends and individual needs"

Annual Average Spending 
per Active Member(1)

6,972RMB

Annual Spending Frequency 

per Active Member
(1)

5.4

Number of 

Active Members
(1)

33,859

High-quality and Large-scale Active Membership

Aesthetic Medical 
Services

Beauty and Wellness 
Services

Subhealth 

Medical Services

Top Brand in AI-powered 

Beauty and Healthcare 

DAMO Robot

The Naturade brand was fully integrated into our diversified brand portfolio through acquisition of all its 150 direct and 
franchised stores
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Upgrading Business Model from “Dual-Beauty” to “Dual Beauty + Dual Wellness” 

Note
1. Penetration denotes the proportion of beauty and wellness service members who become active members of 
aesthetic medical services or subhealth medical services during the reporting period.

Strategy 
Upgrade

→

Acquire premium clientele leveraging our extensive network of beauty and wellness stores, uncover and fulfill deep-seated customer 
needs for beauty and health with upgraded full-lifecycle services

Lifestyle Beauty
Services

Aesthetic Medical 
Services

Subhealth Medical 
Services

Boost 
Penetration

Lifestyle 
Beauty

Firming and 
Anti-aging Hydrating and 

Moisturizing

Skin Whitening and 
Brightening

Chiropractic 
Adjustments

Pain Relief
Body Warming and 

Cold Dispelling

Body 
Sculpting

Healing 
Relaxation

Lifestyle 
Wellness

Aesthetic 
Medical Services

Beauty and 
Wellness Services

Cross-selling 
Penetration

Increase 
Penetration

Subhealth 
Medical Services

Anti-sensitive 
Repair

Beauty and Health Business Ecosystem

Functional 
Medicine 

Women’s Special Care 
Center  

Skin Texture & Skin 
Tone ManagementEnergy-based 

Services
Minor 

Cosmetic 
Procedures

Comprehensive Cosmetic 
Eye Surgery

Increase 
Penetration
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10+ years of M&A experience, 30+ 
successful cases

Robust Post-
Acquisition 
Integration 
Capabilities

Brand Effect

•  Public company 
endorsement
•  Industry reputation 

“Dual Beauty + Dual 
Wellness” Business

Model
•  Comprehensive 
medical resources

Digital Systems

•  CRM system 
• Precision 
marketing system 

Ongoing 
Refinement of 
M&A Model 

Product R&D Mastery

• Industry-leading 
innovative offerings
• Supply chain scale 
advantages

Customer 
Management Prowess 

•  High customer 
retention rate
• High customer 
satisfaction

Extensive experience in acquisition 
and integration

PALAISPA - Boosted medical resources,

revenue doubled in four years

Naturade - Expansion into traditional Chinese 

medicine wellness market

Top 10 cities by revenue: Chongqing, Chengdu, 

Wuhan, Xi’an 

Acquiring franchisees + top local brands 

Beijing Hexin Medical Beauty Clinic

Fulfilling “tri-beauty” framework in Beijing

Group-Level Strategic Focus on M&A for External Growth: Boosting Success Rate with Extensive 

Experience and Post-Acquisition Integration Prowess

Building diversified brand portfolio 

Acquiring member base 

Securing Rare Licenses



1H24 Business Review
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Notes
1. As of June 30, 2024
2. For the six months ended June 30, 2024
3. Active Members are members who have used our services at least once during the relevant period. 

Includes direct stores，excludes franchised stores.

4. The proportion of active members in the 12 months as of June 30, 2023, who remain active 
members for the next 12 months.

5. Does not include Naturade.

YoY +12%

Client Visits at Direct Stores (2)

684,659

Average Spending per Active 
Member (2)

12,608
YoY +10%

Active Members

at Direct Stores (2) (3)

81,531

Annual Retention Rate for Active 
Members at Direct Stores (2) (4)

79.0%
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2024 Interim Report Highlights

#1 Ranking Nationwide - Beauty and Wellness Service Brand

#4 Ranking Nationwide - Non-surgical Aesthetic Medical Service Brand

Including Naturade, store count surpassed 559

Aesthetic Medical Services

24 Direct Stores (1)

Beauty and Wellness Services

169 Direct Stores & 207 Franchised Stores (1)

Subhealth Medical Services

9 Direct Stores (1)

2024 Interim Report Highlights（5）
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Further Increased Penetration Rate of Value-add Services

Acquire premium clientele leveraging our extensive network of beauty and wellness stores, uncover and fulfill deep-seated customer needs for 
beauty and health with upgraded full-lifecycle services

Aesthetic Medical Services

Subhealth Medical Services

Active Members (2)

Active Members (2)

Active Members at
Direct Stores (2)

Business Bedrock

Beauty and Wellness Services

24.3% of our beauty and 

wellness members purchased or
received aesthetic medical or 
subhealth medical services (1)

Boost Penetration

19,086 

3,627

78,868 +10% YOY

+12% YOY

+34% YOYRobust Cash 
Flow

30+ Years of
Brand Legacy

Vast 
Customer 
Base

79%
Retention
Rate (2)

High Growth
Potential

High Annual
Spending

High
Frequency

Notes
1. Penetration denotes the proportion of beauty and wellness service members who become active members of aesthetic 
medical services or subhealth medical services during the reporting period.
2. For the six months ended June 30, 2024
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~54.7% ~38.8% ~6.5%

24 direct stores 9 direct stores155 direct stores 14 direct stores

207 franchised stores

Medical Institution
Practicing License
required

Medical Institution Practicing License not required

Direct stores are located in prime locations and core business districts, targeting mid-to-high-end customers with high spending power

Beauty and Wellness Services

78,868 (Direct Stores) + 31,402 (Franchised Stores) 19,086 3,627

Four Brands Fully Addressing Beauty and Health Needs

Note:
1. As of June 30, 2024
2. For the six months ended June 30, 2024

Revenue 
Contribution(2)

Store Images

# of Stores(1)

Brand 
Positioning

Brand History

Regulatory 
Requirement

Active 
Members

Medical Institution
Practicing License
required

Launched in 1993

Flagship Beauty Services Brand

Strategic Investment in 2016

Beauty Services Brand

Launched in 2011

Aesthetic Medical Services Brand

Launched in 2018

Subhealth Medical Services Brand

Aesthetic Medical Services
Subhealth 

Medical Services
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达摩机器人

Beauty and Wellness - Solid Business Growth Facilitating Ongoing Market Expansion

High-end Malls CBD
High-end Residential

Properties

Body Care and Wellness 
Services

Body SculptingBody Care

Beauty Services

Skin Anti-aging
Treatments

Cleaning and 
Moisturizing

Skin Whitening

Coverage of Prime Locations in High-Traffic Shopping Centers Service Offerings

19 cities
Mainly cover tier-1 
and new tier-1 cities

Mid-to-high-end 
client demographics

Customer Profile Revenue Growth Outperforming the Market

622
548

428

1H2023 1H2024

383

45

+14%
YOY

507

40

564

58

1H2022

Direct Stores Franchised and other Stores

Wellness 
Services

Pain Relief

Note：
1.  Beauty Farm and Palaispa only; Naturade not included.

RMB millions

11

Key customer demographic: ages 31 to 50

83% of our clientele are female city dwellers

Mostly white-collar professionals, corporate executives, 
entrepreneurs, and stay-at-home moms
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169168154

Beauty and Wellness – Driving Revenue Growth with Store Expansion and Traffic Growth

Direct Stores

Franchised Business

6,771RMB

+RMB 78 YOY

79.0%

31,402

+5%YOY

Active MembersRevenue

1H2022 1H2023 1H2024

139 15 151 17 155 14

Customer Visits at Direct Stores Active Members at Direct Stores

1H2022 1H2023 1H2024

431,762 
570,524  

635,146 

+11%
YOY

59,632  
71,787 78,868  

High-Quality and Highly Loyal Active Members

+10%
YOY

+1
YOY

6.0

Note：
1. For the six months ended June 30, 2024

12

1H2022 1H2023 1H2024

RMB58.0mn

+44%YOY

Average Spending
per Active Member (1)

Active Member 
Retention Rate (1)

Spending Frequency 
per Active Member (1)
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Aesthetic Medical Services – The Surging Second Growth Curve

Service Offerings

High Frequency 
Energy-based 

Anti-aging 
Procedures

Skin Texture & 
Skin Tone 

Management

Expanding Store Network

Revenue remained stable

(RMB millions)

Double Eyelid And Fat 
Management Surgery

Service 
Offerings

276

440 441

24 stores

Cover 24 tier-1 and new tier-1 cities

Minor Cosmetic 
Procedures

13

1H2022 1H2023 1H2024

Shanghai | Beijing | Wuhan | Chongqing | Shenzhen | Chengdu | Xi’an | Taiyuan | 

Changchun | Hangzhou | Nanjing | Wuxi | Zhengzhou | Haikou | Changsha | Nanning |

Qingdao | Ningbo | Xiamen | Jinan | Hefei | Guangzhou| Tianjin | Nanchang
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Aesthetic Medical Services – Fueling Revenue Growth with Increased Customer Visits

Key Operating Metrics  

23,861 

34,880 

38,759 

12,476 
17,032 

19,086 

+12%
YOY

22,993 RMB

Penetration Rate

Beauty and Wellness Services

Aesthetic Medical 
Services

+11%
YOY

Penetration Rate

22.4% 

+0.2% YOY

Note：
1.  For the six months ended June 30, 2024 14

1H2022 1H2023 1H2024

1H2022 1H2023 1H2024

Customer Visits
(Times)

Active Members

Average Spending per 
Active Member  
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Subhealth Medical Services - The Exponential Third Growth Curve

Service OfferingsExpanding Store Network

Revenue increased substantially Service 
Offerings

31

49

74

9 stores

Covering 9 tier-1 and new 
tier-1 cities

+50%
YOY

15

1H2022 1H2023 1H2024

(RMB millions)

Women's Special 
Care Center

Functional Medicine 

Regenerative 

Medicine
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Subhealth Medical Services - Diverse Offerings to Address Members’ High-End Medical Needs

Key Operating Metrics 

4,618 

8,264 

10,754 

1,723 
2,710 

3,627 

+34%
YOY

15,180 RMB

YOY +2,836RMB 

Penetration Rate

Beauty and Wellness Services

Subhealth Medical Services

Penetration Rate

5.0% 

+1.8% YOY

+30%
YOY

Note：
1.  For the six months ended June 30, 2024 16

1H2022 1H2023 1H2024

1H2022 1H2023 1H2024

Customer Visits

(Times)

Active Members

Average Spending per 
Active Member  
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Market size expansion fueled by policy support 
and evolving female consumer mindset

Gynecological theory

Specialized gynecologists

Clinical experience

Advanced technology

Customer spending demonstrates high 
conversion rate and wide market reach 

200%+
YOY

Revenue

70%

Repurchase 
rate

84%

Conversion rate 
for first-time 

visits

Aesthetic medical
institutions: typically focus 
on dermatology or plastic 

surgery, prioritizing 
aesthetic improvements.

Public hospitals: prioritize 
patient disease needs over 

preventative health care 
demands.

Market 
Size

Evolving 
Mindset

Rising awareness of 
women‘s health 

Growing need for 
gynecological

health and wellness

Policy 
Support

Step up research on 
key impact factors 
and intervention 

strategies etc.

Proactive 
prevention

Precision care

Routine care

Outline of Women's 
Development in 

China (2021-2030)

RMB 50 Billion

Women’s Special Care Center: A New Segment with 200%+ YoY Revenue Growth

An expert medical brand under Neology specializing in one-stop female health and gynecological anti-aging solutions

Note:
1. For the six months ended June 30, 2024
2. Percentage of customers purchasing women’s special care offerings more than twice in 

the first six months of 2024 
3. Percentage of first-time anti-aging customers with initial spending greater than zero

Offerings

Fertility 
Assessment/Testing

Cleansing/
Anti-Inflammatory

Hydration and 
Anti-Aging

Hormone 
Balancing

Ovarian and 
Uterine Wellness

Firming and 
Anti-Aging

Anti-Aging Regenerative 
Medicine

Differentiated 
Services

Differentiated 
Services

Technical 
Solutions
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Optimizing Marketing Efficiency through Digital Marketing Solutions

Precision marketing for segmented 
customers via WeChat corporate account

Newly upgraded section for 
skin and body care

WeChat Mini Program 2.0 enables 
appointment scheduling by customers and 

localized store-related notifications
Searchable brand tags

New members from the private domain more than doubled year-over-year, contributing to one-third of all new members 
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Financials
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1H2022 1H2023 1H2024

5%

42%

53%

Outstanding Revenue Growth and Optimized Cost Structure

Leading Revenue Size

734

1,037

1,138

4%

38%

58%

6%

39%

55%

+10%
YOY

20

1H2022 1H2023 1H2024

Operating Cost Structure

420

559

17%

17%

17%

6%
1%

14%

15%

19%

5%
1%

13%

14%

20%

5%

603
42.8%

46.1%

47.0%

0%

(RMB mn)

Beauty and Wellness 

Services
Aesthetic Medical 

Services
Subhealth Medical 
Services

(RMB mn, gross margin%, costs as a % of revenue)

Used 
products and 
consumables

Staff
costs

Depreciation 
and 
amortization

Operating
expenses

Others
Gross 
margin 

+0.9
PPTS
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Improved Gross Profit and Healthy Gross Profit Margin

21

Beauty and Wellness Services - Direct Stores

1H2023 1H2024

+1.6
PPTS

1H2022

383 507 564

31.2% 37.2% 38.8%

Direct Stores

Beauty and Wellness Services - Franchised Stores

1H2023 1H20241H2022

45 40 58

63.8%
56.7% 55.4%

Franchised Stores

Aesthetic Medical Services

1H2023 1H20241H2022

276 440
441

56.0%
55.1% 55.1%

Direct Stores

Subhealth Medical Services

1H2023 1H20241H2022

31
49

74

37.7%

48.1%

54.4%
+6.3

PPTS

Franchised Stores

(RMB mn, gross profit margin %)

(RMB mn, gross profit margin %)
(RMB mn, gross profit margin %)

(RMB mn, gross profit margin %)
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1H2022 1H2023 1H2024

Stable Operating Expense Ratio and Profitability

Steady Profitability - Net Profit

20

121

126

2.7%

11.7% 11.1%

+4%
YOY

22

1H2022 1H2023 1H2024

15

167

120

17

166

167

16

181

190

Operating Expenses Structure (1)

41.2%

33.7%
34.0%

387

350

303

(RMB mn, operating expenses as % of revenue)

Selling
expenses

General and 
administrative 
expenses

R&D
expenses

Net Profit Net Profit 
Margin

(RMB mn, net profit margin %)

Note:
1. Operating expenses include selling expenses, research and development expenses, and general and administrative expenses
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1H2022 1H2023 1H2024

Robust Cash Reserves and Stable Operating Cash Flow

Robust Cash Reserves Stable Operating Cash Flow

1,471

1,567

83

868

519

196

885

486

Term Deposit
(More Than 
Three Months)

Wealth 
Management 
Products

Cash And Cash 
Equivalents

859

149

710

23

1H2022 1H2023 1H2024

Net Cash Generated From 
Operating Activities

129

222 222

(RMB mn) (RMB mn)
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