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What’s Hot Today: e o6 1%
HscH 8,654 0.4% 18.7%
HSCCl 3,849 0.1% 1.8%
. . CSI300 3,919 -0.3% -0.4%
» Haidilao (6862.HK, HK$17.62, HK$98.2bn) shanghai a0 oo 2m%
Shanghai B 274 1.1% 2.8%
Shenzhen A 2,140 0.4% 4.5%
2024 Results Better than expected Stenzhens 22 ome 1ok
Key Int'l Indices CLOSE 1D YTD
Dow Jones 42,454 -0.3% -0.2%
S&P 500 5712 -1.1% -2.9%
Nasdaq 17,899 -2.0% -7.3%
NIKKEI Index 37,738 -0.8% -5.4%
- . . 0
Haidilao reported its 2024 results with revenue of RMB42.8bn (+3% YoY) and ... scss o oo
net profit of RMB4.7bn (+5% YoY), better than expected (consensus bottom  cAchd HE S
DAX Index 22,839 -1.2% 14.7%
line: RMB4.5bn). The revenue was driven by a 5% increase in customer visits
and improved operational efficiency, which offset the ASP drop. GPM/OPM cow (Ussioz.) 3010 00%  152%
. . . STEEL (Us$loz.) 1,939 0.4% 8.6%
were up 3.0/1.1ppts to 62.1/15.1%, mainly due to drop in raw material cost. sww (Ussioz) ®  aEn 6
. e . .o . .o CRUDEOIL (US$/bbl) 69  -225% 2.7%
Haidilao declared a final dividend of HK$S0.507 per share with a robust dividend ., (UsSloz) 0o 0w 13
payout ratio of 95% AR B
. . ore . ZINC (US$loz.) 2,956 0.3% -0.8%
Key operational metrics shown resilience: average table turnover improved to  wear (Userbu) 53 asw A%
. . CORN (USt/bu) 451 -1.4% -3.1%
4.1 times/day (2023: 3.8), while same-store sales grew by 3.0% YoY system- s ) m
. . . . . SOYBEAN (Us¢/bu) 1,001 -0.1% -2.0%
wide. However, average spending per guest dipped slightly to RMB97.5 (2023: (wssit W e o
RMB99.1). The company blamed the weakness to regional pricing adjustments & s
and a change in product mix. Cost optimization continues, with raw material
costs declining 4.3% YoY due to locked-in procurement prices and supply chain USD  HD  EBR Y CHE RV
. . . o . . usb 7.776 0.930 150.570 0.884 7.268
efficiencies. Staff costs rose 8.2% YoY, due to wage hikes and talent retention . o0 WD ECm Mey  G6EE
P . EUR 1.075 8.362 161.920 1.052 7.817
I n Itlatlves' JPY 0.007 5.164 0.618 0.587 0.048
CHF 1.131 8.799 1.052 170.372 8.215

Outlook: Haidilao adopted a cautious expansion strategy in 2024, closing 70 =e  ows 100 o018 273 o012

underperforming stores while opening 59 self-operated and 13 franchised FEEETIED CURRENT 5D
outlets. It aims to grow the number of shops by mid-single-digit in 2025 witha G oo o
focus on lower-tier cities. reiand 8 2
Italy 139 -0.6%

. L . . Portugal 207 -0.0%
Valuation: Haidilao is trading at 17.5x FY25 P/E. Spain 08 oaw
VIX 18 -7.9%

Source: Bloomberg
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Date Company Analyst

20/12/2024 Aeon Credit (900 HK) Howard Wong
27/09/2024 Aeon Credit (900 HK) Ensley Liu
29/02/2024 Xinyi Solar (968.HK) Research Department
29/02/2024 Xinyi Energy (3868.HK) Research Department
26/02/2024 Conant Optical (2276.HK) Research Department
05/01/2024 Aeon Credit (900 HK) Ensley Liu
13/10/2023 Aeon Credit (300 HK) Howard Wong
17/04/2023 Xtep Intemnational (1368 HK) ~ Eason Cui
14/04/2023 Perfect Medical (1830 HK) Research Department
03/04/2023 Meidong Auto (1268 HK) Eason Cui
31/03/2023 Prosperous Industrial (1731 HK) Research Department
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Kingsway coverage list

Name ‘ Ticker ‘ Market Cap | oo (ike) | 1D (% ‘ Rec. | TP (HKS) | Upside (%) PER(9® ‘ bwidend Absolute performance Latest update
(HKS'm) Hist F1 Fr2 Fr2 5% 1M% 3M% date

HANG SENG INDEX HSI 2348332 06 11 105 97 3.5% 52 [0} 169

HANG SENG CHINA ENT IND> HSCEI 865426 0.4 104 105 10.0 3.1% 5.6) ©0.9) 185

CS1300 INDEX SHSZ300 391936  (0.3) 157 151 131 2.9% @.3) 12 (5)

FUYAO GLASS 3606 HK 157,379 56.00 ©.4) LONG 4150  (25.9) 182 153 133 41% ©0.6) 2.9 11 1-Sep-20)
BEUR 3718 HK 1280 036 00 LONG 180 400.0 50.0 40 3.4 9.2% e @0 (23.4) 30-Mar-21
BINJIANG SERVICES 3316 HK 7311 2645 41 LONG 2350  (11.2) 125 106 93 6.7% 02 216 319 NIA|
BYDE 285 HK 92,832 4120 (29) NEUTRAL 17.60  (57.3) 204 148 17 2.2% @181 (264 (5.0) N/A
CHINA LILANG 1234 HK 4526 378 11 LONG 532 407 9.2 73 6.6 9.7% .0 ®5) 23) NIA|
CHINASOFT INTL 354 HK 15054 551 02 LONG 1280 1323 211 201 162 1.1% ©y @ 6.6 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2622 267 0.4 LONG 870 2258 56 NAR  NIA® NIAR 0.0 w7 @12 26-Feb-20
DUIBA GROUP 1753 HK 240 022 6.2 LONG 555 23888  NA™  NA™  NA® N/A® 99 (20.4) ©.2) N/A
EDVANTAGE GROUP 382 HK 2333 198 05 LONG 450 1273 2.9 2.7 2.7 11.0% ) @3.4) (7.5) 3-May-22
EVERGREEN PG 1962 HK 323 050 10 LONG 175 250.0 7.9 NA%  NIAM N/A™ (2.0) 10 8.7 26-Jan-21
HUAHONG SEMI 1347 HK 63550  32.65 00  NEUTRAL 2630  (194) 1239  47.2 206 0.0% (139) (21 464 20-3ul-21
KINGDEE INTL 268 HK 46,828  13.20 48  NEUTRAL 17.62 335 NA® 2625 979 0.0% @52 (09 498 20-Aug-20
MEIDONG AUTO 1268 HK 3460 257 6.2 LONG  19.76  668.9 NAY 80 53 7.2% 12 218 18.4 3-Apr23
MINGYUAN CLOUD 909 HK 6084 315 23  NEUTRAL 2800  788.9 NA®  NA® 2944 1.0% 113 (@64 17 N/A
PLOVER BAY TECH 1523 HK 7000 635 57 LONG 170 (73.2) 236 19.4 16.0 0.7% 9.9 206 410 6-Aug-20
POU SHENG INTL 3813 HK 3089 058 18 LONG 280 382.8 57 5.4 47 12.4% 7 18 137 16-Nov-20
Q TECH 1478 HK 9595 810 (05 NEUTRAL  4.97 (38.6) 322 17.3 143 1.3% ©9.5) 73 25.0 10-Aug-22)
SUNNY OPTICAL 2382 HK 82384 7525 (22)  LONG  160.80 1137 283 234 195 1.0% 150)  (19.9) 6.5 17-Aug-22
TRYLY INTL 732 HK 3509 111 00 LONG 280 1523 116 NA® NAM NIAM G (112 (2.6) 8-Apr-21,
XINYI ENERGY 3868 HK 8042 096 00 LONG 162 68.8 101 7.8 71 7.2% @7 143 2.7 29-Feb-24
XINYI GLASS 868 HK 34770  7.98 01 LONG 1860  133.1 100 7.9 73 6.4% @2 2.0 0.0 28-Feb-23
XINYI SOLAR 968 HK 28,869 3.8 10 LONG 720 126.4 260 139 103 41% @6 @ 23 29-Feb-24
XTEP INTL 1368 HK 14233 513 02 LONG 1191 1322 93 9.4 85 5.6% 7.6) @5) (10.2) 17-Apr-23)
YONGDA AUTO 3669 HK 5208 275 15 LONG 673 1447 176 212 127 3.7% 138 (65 122 28-Mar-23
YUEXU PROPERTY 123 HK 21,455 533 0.9 LONG 1300 1439 71 6.4 6.1 6.1% ©7) @3) 41 10-Feb-23
WEMOB 2013 HK 6906 191 00 LONG 1440 6539 NA®  NA® 1488 0.0% (184) (@82 (430 25-Nov-21
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Market Watch — Major Commodities and Currencies

27 March 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3023 14.4 14.4 38.0 Copper (t) 9927 3.2 3.2 2.2
Platinum (0z) 969 8.4 8.4 8.2 Nickel (t) 16245 6.0 6.0 (2.3)
Silver (0z) 34 16.4 16.4 37.5 Tin (t) 35071 20.6 20.6 274
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 69.7 (2.9) (2.9) (14.4) Chi Coke (Rmb/t) 1310.0 (18.6) (18.6) (29.9)
Natural Gas (M M btu) 3.9 6.3 6.3 24.7 Aust Steam (US$ / t) 96.8 (22.8) (22.8) (25.0)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 1045 (3.6) (3.6) 0.2 Rmb/US$ 7.3 (0.4) (0.4) 0.6
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 3.9 3.9 0.7) JPY 150.6 4.2) 4.2) (0.5)
GBP 13 3.0 3.0 2.0 KRW 1468.0 0.7) 0.7) 8.8
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Durable Goods Orders MoM 26-Mar-25 PMI Manufacturing MoM 31-Mar-25
Initial Jobless Claims Wow 27-Mar-25 Foreign Exchange Reserves QoQ 7-Apr-25
Wholesale Inventories MoM 27-Mar-25 Money Supply - M2 MoM 9-Apr-25
GDP Q00 27-Mar-25 PPI MoM 10-Apr-25
Personal Income & Spending MoM 28-Mar-25 CPI MoM 10-Apr-25
ISM Manufacturing PMI MoM 1-Apr-25 Trade Balance MoM 14-Apr-25
Factory Orders MoM 2-Apr-25 Retail Sales MoM 16-Apr-25
Trade Balance MoM 3-Apr-25 Industrial Production MoM 16-Apr-25
Employment Report MoM 4-Apr-25 GOP Yoy 16-Apr-25
CPI MoM 10-Apr-25 Hong Kong Economic Calendar
PPI MoM 11-Apr-25
Business Inventories MoM 16-Apr-25 Indicators Freq Obs Date Reﬁzg:lggte
Retail Sales MoM 16-Apr-25 Money Supply - M2 MoM 31-Mar-25
Industrial Production MoM 16-Apr-25 Retail Sales MoM 31-Mar-25
Housing Starts / Building Permits MoM 17-Apr-25 PMI MoM 3-Apr-25
New home Sales MoM 23-Apr-25 Foreign Currency Reserve MoM 7-Apr-25
Existing Home Sales MoM 24-Apr-25 Unemployment Rate MoM 22-Apr-25
Consumer Confidence MoM 29-Apr-25 CPI MoM 23-Apr-25
Auto Sales MoM Trade Balance MoM 28-Apr-25
GDP QoQ 2-May-25
Producer Prices Index QoQ 12-Jun-25
Industrial Production QoQ 12-Jun-25
Composite Interest Rate MoM

Kingsway Research Team
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Howard Wong Howard.wong@sunwahkingsway.com (852) 2283 7307
Eason Cui Eason.cui@sunwahkingsway.com (852) 2283 7306
Ensley Liu Ensley.liu@sunwahkingsway.com (852) 2283 7618
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Name of substantial share holder

No. of shares bought/sold/involved

27 March 2025

Average price per share

Grand Pharmaceutical Group Ltd. Tang Weikun 69,000(L) HKD 5.9900
Pacific Basin Shipping Ltd. CARAVEL MARITIME VENTURES INC. 10,158,000(L) HKD 1.7326
Shanghai International Shanghai Grow th Investment Ltd. Eternity Business (HK) Investment Limited 1,884,792(L) USD 0.8500
Sino Land Co. Ltd. Ng Chee Siong 12,000(L) HKD 7.7967
Spring Real Estate Investment Trust Spring Asset Management Limited 5,467,525(L) HKD 1.8630
Sunshine 100 China Holdings Ltd. FAN XIAOCHONG 91,000(L) HKD 0.0170
Sunshine 100 China Holdings Ltd. FAN XIAOHUA 91,000(L) HKD 0.0170
Sunshine 100 China Holdings Ltd. YIXIAODI 91,000(L) HKD 0.0170
Yeebo (International Holdings) Ltd. Cheung Wai Man 250,000(L) HKD 0.0000
Yeebo (International Holdings) Ltd. Leung Tze Kuen 250,000(L) HKD 0.0000
Yue Da International Holdings Ltd. Jiangsu Yue Da Group Company Limited 3,000(L) HKD 0.1950
Yue Da International Holdings Ltd. Yueda Capital (HK) Limited 3,000(L) HKD 0.1950
Yue Da International Holdings Ltd. Yueda Capital Company Limited 3,000(L) HKD 0.1950
AAC Technologies Holdings Inc. MOK JOE KUEN RICHARD 33,065(L) HKD 0.0000
ANE (Cayman) Inc. Qin Xinghua 100,000(L) HKD 8.0000
Ausupreme International Holdings Ltd. Beatitudes International Ltd. 70,000(L) HKD 0.2650
Ausupreme International Holdings Ltd. Choy Chi Fai 70,000(L) HKD 0.2650
Ausupreme International Holdings Ltd. Ho Ka Man 70,000(L) HKD 0.2650
China Overseas Grand Oceans Group Ltd. HSU Vivian 733,500(L) HKD 0.0000
China Overseas Grand Oceans Group Ltd. Yung Kw ok Kee Billy 733,500(L) HKD 0.0000
CK Life Sciences Intl., (Holdings) Inc. Kam Hing Lam 2,300,000(L) HKD 0.5500
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares Dragon Pearl Hong Kong Investment Development Limited 96,000(L) HKD 0.3000
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares  Hong Kong Wellknow n Development Limited 96,000(L) HKD 0.3000
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares Wu Zhi Jian 96,000(L) HKD 0.3000
Hong Kong Shanghai Alliance Holdings Ltd. PERFECT CAPITAL INTERNATIONAL CORP. 200,000(L) HKD 0.3275
Hong Kong Shanghai Alliance Holdings Ltd. Yao Cho Fai Andrew 200,000(L) HKD 0.3275
Pico Far East Holdings Ltd. Mok Pui Keung 710,000(L) HKD 1.1854
Ping An Insurance (Group) Co. of China, Ltd. - H Shares NG Sing Yip 20,000(L) HKD 47.7250
Sino Land Co. Ltd. Ng Chee Siong 20,000(L) HKD 7.8460
Sunshine 100 China Holdings Ltd. FAN XIAOCHONG 1,224,000(L) HKD 0.0170
Sunshine 100 China Holdings Ltd. FAN XIAOHUA 1,224,000(L) HKD 0.0170
Sunshine 100 China Holdings Ltd. YIXIAQDI 1,224,000(L) HKD 0.0170
Tai Cheung Holdings Ltd. Chan Pun, David 2,000(L) HKD 3.0800
Unity Group Holdings International Ltd. Abundance Development Limited 100,000(L) HKD 0.4607
Unity Group Holdings International Ltd. Cai Linda Xin Xin 100,000(L) HKD 0.4607
Unity Group Holdings International Ltd. Wong Man Fai Mansfield 100,000(L) HKD 0.4607
Winfull Group Holdings Ltd. PONG WILSON WAI SAN 32,000(L) HKD 0.1410
Winfull Group Holdings Ltd. TUNG CHING Y EE HELENA 32,000(L) HKD 0.1410

Source: HKEx
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance (Cap.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basis in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

Copyright 2025 Kingsway Group. All rights reserved.
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