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（根據開曼群島法律註冊成立的有限公司）
（股份代號：1951）

Jinxin Fertility Group Limited
錦欣生殖醫療集團有限公司*

2025 12 31

• 2025 12 31 2,649.1 2024
12 31 2,811.6 5.8%

• 2025 12 31 983.9 2024
12 31 273.5 2025 12 31

976.1 2024 12 31
283.1

• 2025 12 31 (1)

209.3 2024 12 31
416.3 49.7% 2025 12 31

EBITDA(2) 682.8 2024 12
31 EBITDA 628.8
2025 12 31 EBITDA(3) 491.1

2024 12 31 EBITDA
707.3 30.6%

• 2025 12 31 0.36 2025 12 31
(4) 0.08
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• 2025 12 31 4.18 2024
12 31

EBITDA EBITDA

(1) (i)
(ii)

(iii)
(iv) (v) IOT

(vi)

(2) EBITDA

(3) EBITDA EBITDA
(i) (ii)

(iii) (iv) IOT

(4) 
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2025 12 31

2025 12 31 2024
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2025 12 31

2025 2024

3 2,649,073 2,811,596 
(1,762,532) (1,712,142)

  

886,541 1,099,454 
4 27,803 35,081 
5 (56,283) (4,894)
6 (6,642) (27,629)
7 (99,009) –

13 (992,579) –
(20,647) (24,691)

(165,011) (175,169)
(497,696) (458,012) 

12,653 3,912
(1,036) 1,241

8 (71,055) (57,406)
  

9 (982,961) 391,887 
10 (924) (118,420)

  

(983,885) 273,467 
  

15 (36,470) –

(56,903) 54,840
  

(93,373) 54,840
  

(1,077,258) 328,307 
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2025 2024

(976,146) 283,099 
(7,739) (9,632)

  

(983,885) 273,467 
  

(1,068,668) 337,199
(8,590) (8,892)

  

(1,077,258) 328,307 
  

12
(0.36) 0.11

  

(0.36) 0.10
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2025 12 31

2025 2024

2,909,991 2,811,993
484,160 458,909 

2,873,085 3,506,618 
1,401,232 1,486,273 

16,135 18,186 
1,770,517 2,026,410 
2,552,576 2,682,046

392,266 391,626 
14 – 80,000
15 35,676 84,303

25,298 26,334
13,290 –
29,238 29,133
16,245 64,827
13,500 76,253

155,886 124,487 
24,548 24,467 

  

12,713,643 13,891,865 
  

16 55,935 50,948 
17 205,348 322,265

15,243 86,955 
67,180 58,940 

– 24,625 
905,782 546,196

  

1,249,488 1,089,929 
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2025 2024

18 702,364 737,772
25,191 20,459 
52,353 53,505 
38,245 30,178

19 622,890 1,277,537
  

1,441,043 2,119,451
  

(191,555) (1,029,522) 
  

12,522,088 12,862,343
  

333,004 281,372 
1,150,714 1,234,225 

19 1,839,549 992,559 
  

3,323,267 2,508,156
  

9,198,821 10,354,187 
  

182 182
9,143,364 10,274,237 

  

9,143,546 10,274,419 
55,275 79,768 

  

9,198,821 10,354,187 
  



- 8 -

2025 12 31

1. 

2018 5 3
22 1961 3 2018

2019 6 25

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

2. 

2025 1 1

21
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21 3

9
7

2

9
7

2

10
28 1

11 2

18 3

1 
2 2026 1 1
3 2027 1 1

18

18
1

1

1
8 18

7 7
33

18 2027 1 1
18

18
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3. 

2025 2024 12 31

2025 2024 12 31 8

2025 12 31

2,030,987 618,086 2,649,073
   

194,798 (37,502) 157,296
   

(72,251)
(28,541)

(992,579)
(7,862)
7,741

91
(46,856)

 

(982,961)
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2024 12 31

2,207,206 604,390 2,811,596

608,435 (3,917) 604,518

(93,857)
(47,285)
(24,820)

(7,052)
328
753

(40,698)
 

391,887
 

2024
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2025 2024

1,383,345 1,477,125
* 497,696 544,799

356,562 343,248
288,544 324,989
122,926 121,435

  

2,649,073 2,811,596
  

2025 2024

1,382,683 1,522,095 
1,266,390 1,289,501 

  

2,649,073 2,811,596 
  

* 2025 12 31 IVF
487,443,000 10,253,000 2024 516,349,000

28,450,000

15

2025 12 31 8,880,708,000
3,582,390,000 2024 12 31 9,070,095,000

4,362,767,000 2025 12 31
2024 12

31

10%

2025 2024

HRC Medical 476,074 468,891
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4. 

2025 2024

9,303 5,257
91 2,014

5,062 12,335
3,597 4,165
9,750 11,310

  

27,803 35,081
  

 

18

5. 

2025 2024

50,000 –
2,439 1,744
3,844 3,150

  

56,283 4,894
  

 50,000,000
2024

2024 1 19



- 14 -

6. 

2025 2024

(493) (64)
(8,699) (24,173)

401 2,158
– (7,052)

373 104
2,062 –
(286) 1,398

  

(6,642) (27,629)
  

7. 

2025 2024

20,000 – 
79,009 – 

  

99,009 – 
  

 2021 6 15
50,000,000 2025 5 15

25,000,000 2025
12 31 20,000,000

2024 2025 12 31
2024 45,000,000
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8. 

2025 2024

46,856 40,698
24,199 16,708

  

71,055 57,406 
  

2025 2024

109,705 122,462
(62,849) (81,764)

  

46,856 40,698
  

2025 12 31 3.40% 2024
3.69% 4.97% 2024
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9. 

2025 2024

4,367 5,799

773,524 771,577 
106,885 97,691 

28,541 47,285 
  

908,950 916,553
  

 
803,868 757,425

44,875 44,875
1,485 1,480

216,295 157,123 
87,064 78,038 
(3,715) (3,715)

  

83,349 74,323
  

10. 

2025 2024

78,801 112,130
(2,373) (14,136)
4,154 3,443

538 159
  

81,120 101,596

14,323 3,586

(94,519) 13,238
  

924 118,420
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2025 2024 16.5%

25%
15%

2008
1 1 10%

2025 2024 12 31
21% 8.84%

2025 2024 12 31

2025 12 31 560,924,000 2024 12
31 1,147,074,000

2025 2024

(982,961) 391,887
  

25% (245,740) 97,972
(3,163) (978)

259 (310)
175,843 1,706

(2,373) (14,136)
(6,827) (6,044)
(5,865) (6,666)

(33,827) (55,126)
– (216)

(9,970) (5,033)
4,323 3,586

10,000 –
118,264 103,665

  

924 118,420
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1,822,412,000 2024
1,346,839,000
465,835,000 2024 463,320,000
274,306,000 2024 159,834,000 2030 2024 2029

11. 

2025 2024

2024  
2024 2023 5.95 – 150,000

  

 2025 12 31
2026 3 26 2025 12 31

4.18 3.70 100,000,000

2024 6 25 2023 12 31
5.95 5

150,000,000
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12. 

2025 2024

(976,146) 283,099
  

2025 2024

2,742,365 2,680,805

– 38,377
  

2,742,365 2,719,182
  

2025 2024 12 31

2025 2024 12 31

2025 12 31 976,146,000
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13. 

2024 2024

2025 6 30 HRC Management HRC Management
729 IVF

HRC Management
HRC Management

952,413,000 2024 HRC Management
631,594,000 320,819,000

HRC Management
(i) (ii) (iii)

215,556,000 105,263,000 2024
2025 12 31 HRC Management

23,104,000 HRC Management
2025 6 30

2025 12 31 HRC Management 2,110,552,000 2024
3,229,087,000

14. 

2023 11 26 Xizang Jinli Enterprise Management Co., Ltd.
WP Healthcare Investment (Wuxi Yixing) Partnership (Limited Partnership) WP 

Partnership 7.52%
200,000,000 2024 12 31 80,000,000

2025 11 17 WP Partnership 82,062,000
2025 12 31 2,062,000

6 2025 12 31 2024
80,000,000
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15. 

2025 12 31
48,627,000 2024 12,157,000

36,470,000 2025 12 31
35,676,000 2024 84,303,000

16. 

2025 2024

31,443 20,388
24,492 30,560

  

55,935 50,948
  

17. 

2025 2024

137,791 234,406

i – 13,001
45,878 52,239

ii 29,238 29,133
34,969 22,619

  

247,876 351,398
(13,290) –

ii (29,238) (29,133)
  

205,348 322,265
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i. 2022 12 1 2025 11 30
43,300,000 40,100,000 2025 12 31

ii. 3,205,000 22,526,000 2024
3,115,000 22,391,000

IVF Universal, LLC 955,000 6,712,000 2024 938,000
6,742,000

2024

2024 1 1 73,086,000

90 2024 90

HRC Management
60 365

60 180

2024 2025 12 31
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2025 2024

90 126,693 208,840
91 180 2,148 15,405

180 8,950 10,161
  

137,791 234,406
  

18. 

2025 2024

228,181 216,965
  

89,727 72,916
i 110,004 110,004

88,461 149,874
116,930 121,928

3,521 7,905
ii 10,620 12,752

1,028 3,816
53,892 41,612 

  

474,183 520,807
  

702,364 737,772
  

(i) 
2022 2 4

2025 12 31 2024 12 31
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(ii) 

30 90

2025 2024

90 206,314 155,863 
91 180 6,177 27,840 
181 365 8,203 18,840 

365 7,487 14,422 
  

228,181 216,965
  

19. 

2025 2024

2,462,439 2,270,096
  

622,890 1,277,537
357,860 288,327

1,418,442 646,470
63,247 57,762

  

2,462,439 2,270,096
  

2025 12 31 3,121,013,000 2024
3,294,476,000 2,927,397,000 2024 3,183,799,000

2025 12 31 4.36% 2024 5.87%
2026 2034 2024 12 31 2025 2034

2025 12 31 (i)
(ii)
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SAC Insight 2025 31.56
2032 104.66 18.7%

2019 2025
800

2025 34 35.7
35 PGT
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2026 2
11 676.3 2024 10.76%

2025
 

2016 2025
2023 18.2% 2020

54.8 2025 60.6 2030 2035 67.4 74.4

ARS 1 2025
ARS 10.5% 36.5% 34.5%

ARS
ARS

1. ARS 2026 3
2026
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2026

• 
47

• 

• 

• 

2025 12 1

2021
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2022 8

2025 3 31 ARS

2024 ARS

2024 7
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2024 10

4 13
2024 11 27

2024 12 11 2025

2025

2025 3 7

2025 3 13

10,000 50,000
100,000

2025 7
2025 1 1 3

3 2025 1 1 3
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IOT
MSA IOT/MSA

2025 12 31

 

IOT/MSA

3 14,070 1,176 371 1,547
3 5,428 428  428
3 4,306 274  274

14 4,235 156 673 829
     

23 28,039 2,034 1,044 3,078
     

2024 12 31

 

IOT/MSA

3 13,884 1,258 424 1,682
3 5,769 469  469
3 4,242 266 266

14 4,548 153 636 789
     

23 28,443 2,146 1,060 3,206 
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(1) IOT/MSA
IOT/MSA 2025 497.7

2024 544.8

(2) 

(3) SB 729 2026 1 (IVF)
HRC Fertility

SB 729 100

(OPU)

HRC Fertility 2025

HRC Fertility 2025 Beverly Hills

2024
6.1%

IUI 3
2024 6 2

2024 13,884 1.3% 2025 14,070
VIP 21.2% 2024 1 IUI
2024 12 31 660 2025 12 31 1,947

IUI OPU
10.1%
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2024 IVF 2,500
2025 1,583 72.8%

5 CDC
50% PGT 2024

IVF
70 20

| | IVF +
MDT

VIP
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2025 IUI
IUI 2025

IVF 13.8%
2024 16% IUI

2024 5,769
5.9% 2025 5,428 IUI 2024 12 31 746
2025 12 31 1,769 IUI OPU

10.5% 2024 12 31
468.8 8.8% 2025 12 31 427.6

2026 2 18%
40,000 4

IVF VIP

IVF VIP

IVF
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2025 9
IVF IVF

2.7%
5.3% 2024 4,242 1.5% 2025

4,306 2024 12 31 265.9 2.9%
2025 12 31 273.7

2-3

5 2

31%

2025
10.9%
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SB 729 HRC Fertility
2024 5.1%

HRC
2025 (ASP) 2024 11.8%

SB 729 (IVF) HRC
HRC

HRC Medical 37 2

Denovo
2025 7 HRC Medical 2025

29 HRC 
Medical 2025 Beverly Hills

2025 9 HRC Medical
2025

2025 HRC Medical

HRC Medical

HRC Medical
HRC Medical 2025

2021 (USC)
HRC Medical USC
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2025 5.88 IFRS
EBITDA 4.9

EBITDA

2025
2025 12 31 1 1.132

3.70 4.18 2025
EBITDA 20%

2026-2028
EBITDA 50% 80%

20% EBITDA

300

HRC
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IVF/ICSI IVF/ICSI
80% ARS

3.8

2027 40
2.8 PT Morula Indonesia

Morula 40% ARS

2026 3

2026
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Time to delivery

CAPA
3F 28

(i)
(in vitro activation, IVA)

(Platelet-Rich Plasma, PRP) (ii)

(iii)
(iv) (v)

2026 IVF
3F
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2026

• 

• (PGT)

• DNA (MDT)

• 

• 

• 



- 40 -

• 

• 
IP IP

• 

AI

AI AI+
EMR CRM

AI
AI 2025
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AI
AI IVF AI

2025 87 18,179
AI
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2024 12 31 2,811.6 5.8% 2025
12 31 2,649.1 (i)ARS

122.7 (ii) 54.6
(iii) 13.3 (iv)

1.5 (a)OPU
1.4% 6.5% ARS

(b) 31.6%
(c)

2025 2024
 

(%)

ARS 1 1,870,788 1,993,474 (122,686) (6.2%)
356,562 343,248 13,314 3.9%

2 298,797 353,439 (54,642) (15.5%)
122,926 121,435 1,491 1.2%

    

2,649,073 2,811,596 (162,523) (5.8%)
    

1 MSA/IOT HRC 
Medical

2 MSA/IOT
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2024 12 31 1,712.1 2.9%
2025 12 31 1,762.5 (i)HRC 

Medical Beverly Hills
34.7 (ii)

36.3 (iii)
IVF

(iv)

2024 12 31 1,099.5 19.4%
2025 12 31 886.5 2024 12 31

39.1% 2025 12 31 33.5%

2024 12 31 35.1 20.8%
2025 12 31 27.8

7.3

2024 12 31 4.9 2025
12 31 56.3

50.0

2025 12 31 6.6
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2024 12 31 24.7 16.4% 2025 12 31
20.6

2024 12 31 175.2 5.8% 2025
12 31 165.0

2024 12 31
458.0 8.7% 2025 12 31 497.7
(i)HRC (ii)

(iii) (iv)
(v)2025

2024 12 31 57.4 23.9%
2025 12 31 71.1

2025 12 31
109.7 2024 12 31

122.5 4.4% 1.5



- 45 -

2024 12 31 118.4 99.2% 2025 12
31 0.9

73.1 74.0
37.5%

2025 12 31 983.9 2024 12
31 273.5

(i)
(ii)

(iii) IOT (iv)
(v)
(i)ARS

IUI IVF
(ii) (iii)

2026
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EBITDA EBITDA

2024 12 31 416.3
49.7% 2025 12 31 209.3

EBITDA 2024 12 31
707.3 30.6% 2025 12 31 491.1

12 31
2025 2024

(983,885) 273,467
(1) 28,541 47,285

(2) 64,565 64,368
 

(3) 906,647 –
(4) 99,009 –

(5) 50,000 –
(6) 36,264 –

(7) 8,166
(8) – 7,052

(9) – 24,173
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12 31
2025 2024

209,307 416,345

EBITDA
(682,844) 628,792

(1) 28,541 47,285
 

(3) 996,413 –
(4) 99,009 –

(5) 50,000 –
(8) – 7,052

(9) – 24,173

EBITDA 491,119 707,302
  

(1) 

(2) 

(3) HRC 
Medical

729 (SB729) IVF
IVF

(4) (i)

(ii)

(iii)
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(5) IOT

(6) 

(7) 

(8) 

(9) 187

2025 12 31 0.36
0.36 2024 12 31 0.11

0.10 2025 12 31 0.08
2024 12 31 0.16

2024 12 31 50.9 9.8% 2025 12 31
55.9

2024 12 31 322.3 36.3%
2025 12 31 205.3

2024 12 31 737.8 4.8%
2025 12 31 702.4
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2019 6
2,808.1

2021 2 1,253.5
2021 3 2022 3

2023 1 5 6.725
175,000,000 1,162.3

999.0

2023 1 16 2025 3,121.0
2025 12 31 50,000

5,000,000,000 2025 12 31 34% 66%
2024 12 31 31% 69% 2025 12 31

1,102 2025 12 31 50

12 31
2025 2024

588,893 629,201
(149,583) (293,271)
(116,546) (458,291)
570,821 691,331

12,197 1,851
905,782 570,821
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12 31
2025 2024

97,390 139,904
WP Partnership – 120,000

  

97,390 259,904
  

2025 12 31

2025 12 31
385.4

2025 12 31 2,462.4 2024 12 31
2,270.1

2025 12 31
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2025 12 31

2025 12 31

100% 2025 12
31 17.6% 2024 12 31 15.1%
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2025 12 31 3,494 3,229
265 2025 12 31

909.0 2024 12 31 916.6
0.8%

(i)2022 2022 2 17
2024 6 25 (ii)2025 2025 12 5 2022

2025 2024 5 31
2025 12 5

2024 6 30

2025 12 31 4.18 2024 12
31 2026 7 28

2026 7 7

2026 6 25

2026 6 22
2026 6 25

2026 6 18
183 17 1712-1716

2026 6 25
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C1

2025 12 31 2

C3
2025 12 31

39,662,000 99.88

39,662,000

2025 12 31

2025 12 39,662,000 2.57 2.43 99.88

2025 12 31 13,000,000
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2025 12
31

2025 12 31

2,808.1 2025 12 31
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2025 12 31

 
2025

12 31  

2025
12 31

(2)

(1)

702.0(1) 25.0% 702.0 – – 2022 12

(3)

561.6 20.0% 561.6 – – 2021 12

280.8 10.0% 243.1 37.7 26.9 2026 12

ARS ARS
(4)

561.6 20.0% 561.6 – – 2021 12

 
ARS

421.2 15.0% 421.2 – – 2025 12

 
(5)

280.9 10.0% 280.9 – – 2022 6

     

2,808.1 100% 2,770.4 37.7 26.9
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(1) (i)20.0% 561.6 (a) (b)
(c) (ii)5.0% 140.4

(2) 

(3) 

(4) (i) Jinxin Hospital Management Group 
Limited IVF (ii)

Jinxin Medical Management (BVI) Group Limited

(5) (i)
(ii) (iii)

2021 2 2 Morgan Stanley & Co. International plc
80,000,000

15.85
15.67 17.02
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2021 2 9 1,253.5 2025 12
31 2021 2 2 2021 2 9

2025 12 31

 
2025

12 31

2025  
12 31  

(1)

ARS

ARS

1,002.8 80.0% 1,002.8 – – 2021 12

ARS
188.0 15.0% 188.0 – – 2024 6

62.7 5.0% 62.7 – – 2022 6
     

1,253.5 100% 1,253.5 – –
     

(1) 
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2023 1 5 JINXIN Fertility Investment Group Limited

(i) 6.725
175,000,000 (ii)

175,000,000
7.31

2023 1 9 2023 1 16
1,162.31 2025 12 31 2023 1

5 2023 1 16
2025 12 31

 
2025

12 31

2025  
12 31

(1)

2021 11 26
1,814,706,000

987.96 85.0% 987.96 – – 2023 6

174.35 15.0% 174.35 – – 2024 12

     

1,162.31 100% 1,162.31 – –
     

(1) 
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•

2025 12 31
•

2026 3 26 •
•

(www.hkexnews.hk) (www.jxr-fertility.
com) 2025

2022 2022 2 17 2024 6 25
2022

2024 5 31

2025 2025 12 5 2025
2025 11 19

ARS

C1
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* Sichuan Jinxin 
Fertility Company Limited 2018 5 3

2022
2025

2014 1
15

2007 6 14
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HRC Fertility HRC Management HRC Medical

HRC Management HRC Fertility Management, LLC 2015 11
3

HRC Management HRC Management

HRC Medical Huntington Reproductive Center Medical Group
1995 1 1

9 3 IVF
Michael A. Feinman Bradford A. 

Kolb Jane L. Frederick

ICSI

IUI

IVF

IVF-ET

1954
IVF
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2003 9 24

2019 6 25

MDT

C3

Morula PT Morula Indonesia

MSA

OPU

2019 2 15
2024 6 30

2019 6 13
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2025 1 1 2025 12 31

2022

0.00001

2019 6 3
2024 6 30

2004 5 18

2016 9
12

 2015
11 10

 2016
12 9
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2006
2 17

*

2026 3 26

* 


