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台灣醫美服務行業的市場規模
按手術及非手術劃分，按收益計，2020年至2030年預測

（以十億美元計） 複合年增長率
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醫美服務

客戶關係管理

集中採購
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2020 2025

2025

2025 646.3

291.1
315.0

378.3 440.7
534.6

646.3
737.7

869.1

1,049.3

1,246.6

1,459.4

 

17.3% 18.6%

台灣醫美服務平台行業的市場規模，
按收益計，2020年至2030年預測

（以百萬美元計）

台灣醫美服務平台行業

複合年增長率

  
 

 

2020年至
2025年

2026年預測至
2030年預測

2020年 2021年 2022年 2023年 2024年 2025年 2026年
預測

2027年
預測

2028年
預測

2029年
預測

2030年
預測

i)
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2026

2030 18.6%
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2025
49.3% 2025

12.8% 2024 2025

2025

(%)

1 A 14.6%

2 12.8%

3 B 10.9%

4 C 6.1%

5 D 4.8%

(1) A 2000

(2) B 2008

(3) C 1999

(4) D 2009

i) 
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iii) 
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i)

ii)

2025 44

6.0% 10.4%

3.3
3.6

3.9 4.2 4.3 4.4 4.7
5.2

5.7
6.3

6.9

日本醫美服務行業的市場規模，
按收益計，2020年至2030年預測

（以十億美元計）

日本醫美服務行業

複合年增長率

  
 

 

2020年至
2025年

2026年預測至
2030年預測

2020年 2021年 2022年 2023年 2024年 2025年 2026年
預測

2027年
預測

2028年
預測

2029年
預測

2030年
預測

2026 2030
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2025 11 7

390,000,000 0.001

Conyers Corporate Services (Cayman) Limited

 9 ,899 ,000

15.56%

[ ] 2025 11 27

14,230,000

2025 9 30

395,954,000 381,724,000  

2025 11 30

2025 11 14

2025 12 3 36 (i)

3.00 Lenvor 

Holdings Norvix Holdings Ravix Holdings 35,500,607

99.99% (ii)

2026 3 31

35,500,607 38,172,400

468,079 93.00%

2025 12 3 91,497
38,172,400 468,079 0.24% 6

2026 3 31
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(i) 35,500,607
3.00

(ii) Rion Holdings [ ] 1,500,000 3.00
Rion Holdings

[ ]  – 2026 3

(iii) L e n v o r 
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2026 3 10 Lenvor Holdings 56.6% Norvix 
Holdings 12.8% Rion Holdings 4.1% Ravix Holdings 7.1%
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Ravix Holdings(1)
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2023 2024 2025 5.7 71.7 149.0
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廣告商 物業方、裝修公司

女性健康服務平台

消費者╱會員

醫療設備及耗材商

會員數據分析
（CRM系統）非醫療營運支援

診所提供 B To C醫美服務

龐大的品牌忠誠度

引流會員至診所
重重複複消消費費引引導導

授授權權非非醫醫療療資資料料

B To B服務

規模採購議價力 品牌合作影響力

合作診所醫生

醫美 中醫

抗衰老 身體塑性

君綺

AI
&

客製化服務

數字營銷

平台提供
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2023 2024 2025

% % %

– 

• – – 63,491 16.4 134,692 21.2

• – – 3,969 1.0 7,667 1.2

• 

14,836 6.3 118,460 30.6 199,907 31.5      

14,836 6.3 185,920 48.0 342,266 53.9      

–  

 

• 151,010 64.5 129,974 33.6 213,651 33.7

• 12,808 5.5 14,820 3.8 13,988 2.2

• 4,304 1.9 4,111 1.1 6,529 1.0      

168,122 71.9 148,905 38.5 234,168 36.9      

– 20,320 8.7 24,232 6.3 26,543 4.2      

203,278 86.9 359,057 92.8 602,977 95.0      

– 30,727 13.1 14,675 3.8 2,355 0.4

* – – 13,374 3.4 28,953 4.6      

234,005 100.0 387,106 100.0 634,285 100.0      

*  

 – 

 –  – 2.
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2024

(A) 

203.3 359.1 603.0

86.9% 92.8% 95.0%

(i) 

(a)

(b)

14.8 185.9

342.3 6.3% 48.0% 53.9%

(a) 
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2024 6

(i) 63.5 134.7

16.4% 21.2% (ii)

4.0 7.7 1.0%

1.2%

(i)

(ii) (iii)

(iv) (v)

(vi)
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AI
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(iv)

• 

10.0% 15.0%

• 

0.04

2025 12 31 11
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 –  – 

(2) 
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14.8 118.5 199.9

6.3% 30.6% 31.5%
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預約安排

我們的人員進行
療程後跟進

我們的美容師
進行療程後保養

醫師進行療程
作業

我們的美容師
進行療程前準備

（就新客戶而言）
填寫新客戶表格
並加入會員計劃

與我們的諮詢師
諮詢以獲取療程

建議

與醫師諮詢並
確認治療方案

LINE

LINE
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LINE
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(i) (ii)
–  – 

20%
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0.13

(ii) 
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71.9% 38.5% 36.9%
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(iii) 
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24.2 26.5 8.7% 6.3%
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選址 對潛在場地
進行盡職調查

與業主訂立
主租約

設計及翻新 分租予診所

–  – 

 – 

–  – 
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2025 12 31 19

2026 1 1

2026 1 1
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21.1

18.7 25.4

36.8 7.5 13.9
7.5
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90

(B) 

SPA

2025 10

30.7

14.7 2.4 13.1% 3.8% 0.4%

(C) 

 – 

 –  – 2.

13.4 29.0

3.4% 4.6%



 

 

– 126 –

2025 12 31 19

2023 2024 2025

13 16 18
(1) 2 4 3

3 3 2
(2) – 1 1

3 2 1

16 18 19   

1. 2023 2024 2025

2. 2024

2025

2025 12 31

12 31

2023 2024 2025

10 12 13

1 1 1

1 1 1

2 3 3

2 1 1   

16 18 19   
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2023 2024 2025

% % %

 

– 118,122 50.5 212,130 54.8 361,153 56.9
– 18,157 7.8 31,741 8.2 48,309 7.6
– 16,540 7.1 28,386 7.3 47,574 7.5
– 34,725 14.8 56,851 14.7 97,575 15.4
– 15,734 6.7 29,949 9.8 48,366 7.6      

203,278 86.9 359,057 92.8 602,977 95.0

30,727 13.1 14,675 3.8 2,355 0.4

– – 13,374 3.4 28,953 4.6

234,005 100.0 387,106 100.0 634,285 100.0      

2024

12 31

2023 2024 2025

16 17 17

* – 1 2   

16 18 19   

*  2024
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2023 2024 2025
% % %

– 203,278 86.9 358,634 92.7 599,038 94.4
– * – – 423 0.1 3,939 0.6      

203,278 86.9 359,057 92.8 602,977 95.0

30,727 13.1 14,675 3.8 2,355 0.4

– – 13,374 3.4 28,953 4.6

234,005 100.0 387,106 100.0 634,285 100.0      

*  2024

2024 (2) 2025

234,559 257,465
(1) 86,921 91,804

34,200 34,292

2.70 2.80  

1. 

2. 2023 2023
2023

2024 2025

2024 2025 234,559 257,465 9.8%

86,921 91,804 5.6% 2.70 2.80

3.7% 34,200 34,292

0.3%
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98.5 159.6

258.7 42.1% 41.3% 40.8%

24.8 37.1 60.1

10.6% 9.6% 9.5%

5%
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2023

 2017 24.8 10.6

 2020 20.7 8.8

 2022 18.2 7.8

 2018 17.5 7.5

 2021 17.3 7.4

  

98.5 42.1  
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2024

 2017 37.1 9.6

 2020 33.6 8.7

 2022 31.6 8.2

 2024 28.7 7.4

 2023 28.6 7.4

  

159.6 41.3  
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 2017 51.8 8.2

 2024 49.5 7.8

 2022 48.9 7.7

 2024 48.4 7.6

  

258.7 40.8  
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87.1 108.8
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23.7 34.7
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5%

2023

A 2020 2 23.7 10.9 60

B 2016 4 23.5 10.8 60

C 2014  

12

16.5 7.6 60

D 2014  

12

16.4 7.5 60

E 2017 8 7.0 3.2 90

  

87.1 40.0  
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2024

A 2020 2 34.7 11.9 60

B 2016 4 28.8 9.9 60

F 2024 2 18.0 6.2 60

2024 6 13.8 4.7 30

E 2017 8 13.4 4.6 90

  

108.8 37.3  
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2025

A 2020 2 47.2 10.2 60

F 2024 2 29.5 6.4 60

2024 6 29.4 6.4 30

B 2016 4 24.0 5.2 60

E 2017 8 15.4 3.4 90

  

145.5 31.7  
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500,000

LINE
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2025 2025  – A(2)

2025
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2024 thermageFLX – 

2024  – 2024  

2024  – A(2)

2024  –  
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2022 MINT LIFT MINT LIFT

2021 - A(2)

2021 2021 Partner Award Allergan Aesthetics

2020 2020 D(4)

2020 2020 E(3)
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1. 2025

2. A 2023 2024 2025

3. E 2023 2024 2025

4. D 2023
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(ii) 

2024 148.9 85.3

2025 234.2 2025

83.7

(iii) 

2024 24.2 2.3 2025 26.5

2024 2025

2024 14.7 12.3 84.0%

2025 2.4 2024 6

2025 10

2024 13.4 15.6 116.5% 2025

29.0 2025 2024

2024 287.7 167.4 58.2% 2025

455.0 (i) 64.2

(ii)2025 44.4 2024 (iii)

41.6

2024 99.4 79.8 80.3% 2025 179.3

2024 25.7% 2025

28.3% (i)

(ii)



 

– 225 –

(A) 

2024 110.9 49.1 44.3%

2025 160.0

2024 30.9% 2025 26.5%

(i) 

2024 64.9 2025

101.0

2025 2024

2024 34.9% 2025 29.5%

2024 39.2% 2025 31.1%

2025

18.2%

(ii) 

2024 39.4 2025

56.7 2024 2025

26.5% 24.2%

(B) 

2024 24.5 2025

8.1 2025 10

(C) 

2024 13.0 2025 27.4

2024 2025 97.5% 94.5%

2024 74,000 92,000 124.3% 2025

166,000 92,000

2024 1.0 0.9 87.6% 2025 1.9

1.4



 

– 226 –

2024 15.5 5.6 36.1% 2025 21.2

5.8

4.5

2024 11

2024 12

2024 2.8 8.1 293.0% 2025

10.9 (i) 2025 12 [ ] 2025

4.4 (ii)

1.8 (iii) 2025 1.3 [ ]

2024 1.6 0.6 40.0% 2025 2.2

0.6

2024 16.6 15.0 90.2% 2025

31.6

2024 71.7 77.3

107.8% 2025 149.0

2024 18.5% 2025 23.5%



 

– 227 –

2023 2024 2025 12 31 2026 2 28

6.0 0.5 17.1 36.8

12 31 2026

2 282023 2024 2025

7,582 21,329 15,918 17,218

54,259 72,578 114,528 145,979

1,104 1,051 47 47

55 1,592 2,993 –

– – –* –

– 23,689 – –

– 60,920 50,535 51,649    

63,000 181,159 184,021 214,893    

35,190 97,275 98,823 102,912
– 1,226 – 84

14,430 42,784 15,542 15,505

19,157 23,786 25,749 31,231
– 16,082 26,814 28,398

251 470 – –    

69,028 181,623 166,928 178,130    

(6,028) (464) 17,093 36,763    

* 1,000

2023 12 31 6.0 2024 12 31 0.5

2024



 

– 228 –

2025 12 31 17.1

2025

2026 2 28 36.8

[ ] [ ]

12

2023 2024 2025 12 31

106.0 109.0 107.2

12 31

2023 2024 2025

26,518 24,678 25,834

7,752 7,069 7,248

13,007 15,049 20,871

7,002 6,135 5,614

51,387 54,186 45,236

376 1,859 2,421   

106,042 108,976 107,224   



 

– 229 –

2023 12 31 106.0 2024 12 31

109.0 2024 11.6

15.6 2024 35.6

2024 25.1 7.6

2025 12 31 107.2 2025 32.9

2025 26.2 2025

15.6 4.0

2023 2024 2025

1.3 10

12 31

2023 2024 2025

376 31,877 24,402

96,792 77,128 75,209

582 292 44   

97,750 109,297 99,655   

2023 12 31 97.8 2024 12 31 109.3

2024 12 31 2024 18.7

2025 12 31 99.7 2025

25.4



 

– 230 –

2024 12 31 155.0 2024

12 31

2023 2024 2025

 

161,933

(2,880)

(4,031)   

155,022   

160,138   

2024 4 1 18.39%

18.39% 642,395,000

156,111,000 2024 4 1

2024 12 31

2024 5 21 2024 5

17 19,661,000 4,778,000

0.61% 406,000

2024 12 31

17.78% 16.95%

11,006,000

2024 12 31
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2025 12 31

16.95% 15.56%

10,045,000 2025 11

15.56%

2025 11 30

28,304,000

2025 12 31

12 31

2023 2024 2025

1 7,582 21,329 15,918   

2023 12 31 7.6 2024 12 31 21.3

2025

2025 12 31

15.9

2023 2024 2025 12 31 1

2023 2024 2025

38 53 42   

  2023 2024 2025 12 31

365

2023 38 2024 53 2025

42

2026 3 31 2025 12 31 12.6 79.0%



 

– 232 –

12 31

2023 2024 2025

40,805 52,503 92,585

9,237 10,601 11,269

(183) (157) (164)   

49,859 62,947 103,690   

(i)

(ii)

2023 12 31 49.9 2024 12 31 62.9

 

90 2025 12 31

103.7

12 31

2023 2024 2025

60 49,851 43,566 87,162

61 90 8 19,381 16,528   

49,859 62,947 103,690   

2023 2024 2025 12 31 90

30 90

9

2023 2024 2025 12 31

8,000

90



 

– 233 –

2023 2024 2025

77 53 48   

 2023 2024 2025 12 31

365

2023 12 31 2025 12 31

2023 77 2024 53

2025 48 2024

30

2026 3 31 2025 12 31

(i) [ ]

(ii)

(iii)

12 31

2023 2024 2025

986 1,292 587

4,206 5,732 7,241

2 676 1,250

4,398 8,955 9,588   

9,592 16,655 18,666   

2023 12 31 9.6 2024 12 31 16.7

(i) 4.6

(ii)2024 1.5

2025 12 31 18.7

1.5



 

– 234 –

2023 2024 2025 12 31 55,000

1.6 3.0

12 31

2023 2024 2025

55 – 54

– 1,592 2,939   

55 1,592 2,993   

2023 2025 12 31

2025 12 31 3 2025 12 31

[ ] [ ]

12 31

2023 2024 2025

– 23,689 –
   

2024 12 31

 



 

– 235 –

12 31
2023 2024 2025

14,612 27,489 42,829   

9,686 11,095 13,503

6,682 21,496 26,456
– 8,990 5,430

3,655 4,275 2,931

555 1,711 2,811
– 18,757 1,488
– 3,462 3,375   

20,578 69,786 55,994   

35,190 97,275 98,823   

30 90

2023 12 31 14.6 2024 12 31 27.5

2024

2025 12 31 42.8 2025



 

– 236 –

12 31

2023 2024 2025

60 14,239 24,234 38,065

61 90 313 1,304 2,753

90 60 1,951 2,011   

14,612 27,489 42,829   

2023 2024 2025 12 31
99.6% 93.8% 95.3%

2023 2024 2025

65 77 78   

 2023 2024 2025 12 31
365

2023 65 2024 77
2025

78

2026 3 31 2025 12 31 42.8
99.9%

(i) (ii) (iii) (iv)
(v) (vi)

2023 12 31 20.6 2024 12
31 69.8 (i) 18.8 (ii)

14.8 (iii) 9.0
2025 12 31 56.0 (i)

17.3 (ii) 2025 3.6
5.0



 

– 237 –

12 31

2023 2024 2025

– 1,226 –
   

2023 2024 2025 12 31 1.2

2025

12 31

2023 2024 2025

14,428 13,424 7,985
– 25,196 7,557

2 4,164 –   

14,430 42,784 15,542   

2023 12 31 14.4 2024 12 31 42.8

2025 25.2

2025 12 31 15.5 2025

2025
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[ ]

[ ][ ] [ ]

[ ]

[ ][ ] [ ]

2024 3 31 2023 1 1 2024 3 31

2023 1 1 2024 3 31

2024 3 31



 

– 239 –

2023 2024 2025 12 31 60.9 50.5

2023 2024 2025

52,326 164,084 139,734

(70,922) (56,668) (704)

(21,260) (30,368) (149,415)   

(39,856) 77,048 (10,385)

 39,856 (16,128) –

– – 60,920   

– 60,920 50,535   

2023 52.3

7.1 (i) 21.1

(ii) 20.5

1.6 (i) 6.5 (ii)

6.1 (iii) 5.6 (iv) 3.0

2024 164.1

88.3 (i)

25.1 (ii) 18.7 (iii)

10.6 0.3

(i) 46.8 (ii) 30.1

(iii) 22.6 (iv) 14.4



 

– 240 –

2025 139.7

180.6 (i)

32.9 (ii) 28.3 (iii) 25.4

(iv) 10.0

21.1 (i)

39.1 (ii) 29.5 (iii) 15.6

2023 70.9

72.0

2024 56.7 (i)

31.6 (ii) 24.3 (iii)

10.2

2025 0.7

25.2 1.6 1.6

25.3

2023 21.3

19.6

2024 30.4

19.4

2025 149.4 (i)

124.0 (ii) 23.3



 

– 241 –

12 31 2 28

2023 2024 2025 2026

99,521 110,496 102,661 138,078    

2023 2024 2025 12 31 2026 2 28

2026 2 28 12.5

2026 4 2

12.5

2023 12 31 99.5 2024 12 31 110.5

2025 12 31

102.7 2026 2 28

138.1

81.8 85.3 37.0 2026 1

1

[ ]
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12

12 31 12 31
2023 2024 2025

(%)(1) 8.4 25.7 28.3
(%)(2) 2.4 18.5 23.5

(%)(3) 4.8 32.1 127.6
(%)(4) 2.1 12.8 37.3

(5) 4.9 56.2 81.6

(6) 0.9 1.0 1.1
(7) 0.8 0.9 1.0
(8) 84.0 38.2 68.0

(1) 2023 2024 2025

(2) 2023 2024 2025

(3) 2023 2024 2025
100%

(4) 2023 2024 2025 100%

(5) 

(6) 2023 2024 2025 12 31

(7) 2023 2024 2025 12 31

(8) 100%
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2023 4.8% 2024 32.1% 2024

2025 127.6%

2025

2023 2.1% 2024 12.8% 2024

2025 37.3% 2025

2023 4.9 2024 56.2 2024

2025 81.6 2025

2023 12 31 0.9 2024 12 31 1.0

2025 12 31 1.1

2023 12 31 84.0% 2024 12 31 38.2%
11.0

2025 12 31 68.0%

12 31
2023 2024 2025

 

1,105 833 4,807   
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13.13 13.19

[ ]

[ ] [ ][ ] [ ] [ ] [ ]

[ ] [ ] [ ] [ ] (i)[

] [ ] (ii) [ ] [ ]

(a) [ ] (b)

[ ] [ ][ ] [ ]%

[ ] [ ]

[ ] [ ] [ ]

[ ] [ ]
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2023 2024 2025 21.3

106.7
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I-1 I-55  •

[To insert the firm’s letterhead]

I-4 I-55

 2023 2024 2025 12 31

 2025 12 31  2025 12

31

I-4

I-55  

[ ]  [ ]

1

 

 

200



 

 

– I-2 –

1

 

1

 2023 2024 2025 12 31  

2025 12 31  

I-4

13  

  

  

[ • ]

[ ]



 

 

– I-3 –

 2025 11 7 2025

12 31



 

 

– I-4 –

12 31
2023 2024 2025

6 234,005 387,106 634,285
(214,273) (287,661) (455,020)   

19,732 99,445 179,265
7 31 74 166
8 538 995 1,867

(7,867) (15,541) (21,153)
(3,510) (2,771) (10,890)

 
21 13 –

17 – (2,880) (4,737)

 17 – 10,600 10,045
17 – – 28,304
9 (1,827) (1,600) (2,240)   

10 7,118 88,335 180,627
12 (1,421) (16,607) (31,587)   

5,697 71,728 149,040

 

 757 (12,868) 12,430   

6,454 58,860 161,470   

4,217 55,374 115,282
1,480 16,354 33,758   

5,697 71,728 149,040   

4,777 45,440 124,897
1,677 13,420 36,573   

6,454 58,860 161,470   



 

 

– I-5 –

12 31
2023 2024 2025

15 106,042 108,976 107,224

16 97,750 109,297 99,655

17 – 155,022 –

24 504 644 957

19(a) 986 1,292 587

19(a) 3,102 4,681 7,194   

208,384 379,912 215,617   

18 7,582 21,329 15,918

19(a) 54,259 72,578 114,528

19(a) 1,104 1,051 47

19(b) 55 1,592 2,993

19(c) – – – *

 

20 – 23,689 –

21 – 60,920 50,535   

63,000 181,159 184,021   

22(a) 35,190 97,275 98,823

22(b) – 1,226 –

22(c) 14,430 42,784 15,542

23 19,157 23,786 25,749
– 16,082 26,814

22(d) 251 470 –   

69,028 181,623 166,928   

(6,028) (464) 17,093   

202,356 379,448 232,710   



 

 

– I-6 –

12 31
2023 2024 2025

23 80,364 86,710 76,912

22(d) 3,574 3,655 4,780   

83,938 90,365 81,692   

118,418 289,083 151,018   

25 25 96,223 92,665

87,628 126,950 24,148   

87,653 223,173 116,813

30,765 65,910 34,205   

118,418 289,083 151,018   

* 1,000
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2025

12 31

19(c) –* 

– 

–
 

25 –* 

–
 

* 1,000

 2023 2024 12 31



 

 

– I-8 –

 

a

2023 1 1 – 48,895 2,046 – – 50,941 21,142 72,083        

– – – 4,217 – 4,217 1,480 5,697

 – – 560 – – 560 197 757        

– – 560 4,217 – 4,777 1,677 6,454
25 25 – – – – 25 – 25

b – – – 2,415 – 2,415 (2,415) –

a – 29,495 – – – 29,495 10,361 39,856        

2023 12 31 25 78,390 2,606 6,632 – 87,653 30,765 118,418        

2024 1 1 25 78,390 2,606 6,632 – 87,653 30,765 118,418        

– – – 55,374 – 55,374 16,354 71,728
 

– – (9,934) – – (9,934) (2,934) (12,868)        

– – (9,934) 55,374 – 45,440 13,420 58,860
17 – 120,518 – – – 120,518 35,593 156,111

25 96,198 (96,198) – – – – – –

– (6,902) – – – (6,902) – (6,902)
b – – – 3,766 – 3,766 (3,766) –

a – (10,877) – – – (10,877) (5,251) (16,128)
13 – – – (16,425) – (16,425) (4,851) (21,276)        

2024 12 31 96,223 84,931 (7,328) 49,347 – 223,173 65,910 289,083        



 

 

– I-9 –

 

a

2025 1 1 96,223 84,931 (7,328) 49,347 – 223,173 65,910 289,083        

– – – 115,282 – 115,282 33,758 149,040

 – – 9,615 – – 9,615 2,815 12,430        

– – 9,615 115,282 – 124,897 36,573 161,470        

25 –* – – – – –* – –*
25 (3,558) 3,558 – – – – – –

b – – – 434 – 434 (434) –

 
17 – (152,564) – – – (152,564) (44,674) (197,238)

13 – – – (82,555) – (82,555) (24,174) (106,729)
– – – – 3,428 3,428 1,004 4,432        

2025 12 31 92,665 (64,075) 2,287 82,508 3,428 116,813 34,205 151,018        

* 1,000

a. 2023 1 1

  1 2023 12
31 39,856,000

2024 4 1 1
96,198,000

2024 12 31 16,128,000

2024 12 31 64.36 16.09
428,948 6,902,000 2025 12

31 39,131
39,131 2024 2025 12 31

428,948 468,079

b. 2023 2024 2025 12 31
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2024 3 31 2023 1 1 2024 3 31

2023 1 1 2024 3 31

 2024 3 31



 

 

– I-11 –

12 31

2023 2024 2025

7,118 88,335 180,627

20,468 25,075 32,857

21,078 18,666 25,408

(21) (13) –

(13) (67) (1,491)
– (10,600) (10,045)
– 2,880 4,737

1,827 1,600 2,240

(32) (74) (166)
– – (28,304)

 
– (9) (300)

47 (221) 556

(710) (683) –

271 – –

– – 4,432   

50,033 124,889 210,551

6,484 (22,646) (39,098)
– (1,636) (1,283)

6,143 (14,423) 5,907

(5,625) 30,119 (29,488)

(82) 1,258 (1,294)

(3,010) 46,810 15,578   

53,943 164,371 160,873

(1,617) (287) (21,139)   

52,326 164,084 139,734   
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12 31

2023 2024 2025

(972) (3,819) (1,589)

(531) (10,207) (1,605)

1,961 8,261 507

634 67 1,745

(72,048) (31,581) (25,178)
– (24,296) –

(985) (23,660) (1,058)

– – 25,304
– 4,778 –

32 74 166

987 23,715 1,004   

(70,922) (56,668) (704)   

(19,555) (19,439) (23,298)

25 – –

– (6,902) –

(1,730) (1,508) (2,119)
– (2,519) (123,998)   

(21,260) (30,368) (149,415)   

(39,856) 77,048 (10,385)

39,856 (16,128) –

– – 60,920   

 – 60,920 50,535   
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1. 

2025 11 7

Lenvor Holdings Limited

 

 

  [ ] [
]

  

2024 4 1  

2023 9 1

2024 4 1

39,585,400 395,854,000 96,198,000

2023 1 1 2024 3 31

2023 1 1 2024 3 31

 

• 

• 

[ ]   
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(a) 2025 11 7  

(b) 2024 4 1 9,899,000

15.56%  

2025 11 27

 

(c) 2025 11 7 14,230,000

3,558,000

381,724,000 92,665,000

(d) 2025 11 30  

(e) 2025 12 3  

2026 3 31 261,681

91,497 0.24%  

2026 1 16

2026 4 27

(f) 2025 12 3 (i)

 35,500,607  99.99%

(ii)  35,500,607

93.00% 2026 1 16  

2026 3 10 (i) 35,500,607

3.00 (ii) 3.00

Rion Holdings Limited 1,500,000 (iii)

1 Lenvor Holdings Limited

(g) 2026 4 27  2.86 35,592,104

38,172,400 468,079

93.24%  

(h) 2026 2 10  

 2026 [•]

45  2026 [•]  

  2026 [•]
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(a) (g)   

2024 4 1   

 

2023 2024 2025 12 31
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2025 1 1  

 

21 3

9  

7 2

9  

7 2

10  

28
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 – 11 2

18 3

1  

2  

3  
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18

1 1

1

8 18

7 7

33

18 2027 1 1

18
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15
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3  

9

9

12 12

 

 12

 

(i) 

 

 



 

 

– I-23 –

• 

• 
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(i)

(ii) (iii)

(ii) 

  

90   

(iii) 

• 

• 

• 

• 

(iv) 
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(v) 

 

  

 

8
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4. 

 

 

 

29 19(a)

5. 

  

 

 

2023 12 31  10%

98,567,000 24,766,000 2025 12 31

 10%



 

 

– I-26 –

6. 

12 31
2023 2024 2025

151,010 129,974 213,651
4,304 4,111 6,529

– 63,491 134,692

 14,836 118,460 199,907
30,727 14,675 2,355

– 3,969 7,667   

200,877 334,680 564,801   
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