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▪ Medtech sector recorded weak performance in 2024 dragged by multiple headwind including 
lingering anti-corruption impact and gradual implementation of VBP. Sector could see 
recovery in 2025 as supported by stimulus program and a lower base in 2024, and we already 
see sequentially improving tender statistics.

▪ MoF’s Buy China proposal should support accelerating import substitution, which bodes well 
for domestic leaders. 

▪ Export value to overseas market recorded stable growth despite geopolitical risks. AI offers 
optionality for medtech companies to enhance products and solutions.

Key Information Top 10 Holdings

Listing Date 2023.08.03

Ongoing Charges over a 

Year1
0.68%

Exchange HKEX

Reference Index2 SolactiveChina MedTech Index

Company Name Weighting (%)

JD Health 9.7

Aier Eye Hospital 9.0

United Imaging 8.8

Mindray 8.3

Alibaba Health 7.5

IMEIK 7.4

Snibe 5.1

Jiangsu Yuyue Medical 3.6

APT Medical 2.9

Winning Health 2.7

Source: Mirae Asset Global Investments, 28 February 2025

Source: Mirae Asset, March 2025

Medical Infrastructure – Stable Growth 

Driven by Government Supports

Source: NHS, JP Morgan, February 2025

No. of higher-tier hospitals grew faster 

Category Breakdown
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Source: Goldman Sachs, February 2025
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Overseas Market Presents Growth 

Potential Despite Geopolitical Risks

Source: UBS, February 2025

Innovative Drugs Sales

Online Penetration in China Drug 

Market Continue to Increase

Source: UBS, 2024

Market Share of Chinese Companies in 

Various Healthcare Categories (2024)

Total Value of Medtech Tenders (by 

month) Recovered Sequentially

Source: UBS, February 2025

Online Penetration in China Drug Market

Medical Equipment Sales Recovered As 

Bolstered by Policy Supports

Source: CITI, February 2025

Sales Revenue of China Equipment

China Medtech Leaders Have Substantial 

Growth Potential
Subsector top 10 mkt cap Comparison

Source: JP Morgan, January 2025

Global X China MedTech ETF (2841)

YoY growth in total value of medtech tenders
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