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What’s Hot Today: s AB6  174%
HscH 8,557 -1.2% 17.4%
HSCCI 3,918 -0.6% 3.6%
. CSI300 3913 -0.1% -0.5%
» Super Hi (9658 HK, HK$15.68, HK$10.2bn) ShanghaiA sz 0w oam
Shanghai B 260 -0.0% -2.4%
Shenzhen A 2,082 -0.9% 1.7%
1Q25 RESUItS Shenzhen B 1,199 -0.1% -1.1%
Super Hi operates the Haidilao hotpot restaurants outside of China. [t  pownes gy 0% 6%
S&P 500 5,842 -0.0% -0.7%
reported a mixed financial result for 1Q25, with revenue increasing by  nasu BS25 0 2%
NIKKEI Index 37,175 0.5% -6.8%

5.4% YOY to US$198mn, comprising a 4.5% YoY growth in restaurant
FTSE Index 8,739 -0.5% 6.9%
operations to US$188.4m and some strong growth from delivery ccn 7864 06% 6%
DAX Index 23,999 -0.5% 20.5%

(USS4.0M, +37.9% YoY) and other businesses (USS5.4M, +22.7% YoY).
However, operating income fell 33.9% YoY to US$8.2mn, with margins cow (Ussioz.) 3204 06% 0%
.. . . . STEEL (US$/oz.) 1,861 -2.6% 4.2%
declining to 4.1% from 6.6% due to higher investments in customer sw= (Ussioz) © 10w 145%
.. . . . CRUDEOIL (US$/bb) 61 -06% -153%
initiatives and employee benefits. Despite this, the company turned coe= (Ussioz) os0 0z 84w
. . ALUMINIUM (USs$/oz.) 2,456 -0.6% -3.7%
around for a net profit of US$11.9mn from a US$4.5mn loss in the last s  (usson 181 oak  197%
. . . ZINC (US$/oz.) 2,607 -0.5% -9.4%
corresponding period, aided by a reversal of FX losses amounted to some  wer (Usebu) a4 0% 12%
CORN (US¢/bu) 463 0.4% -11%

U S$204m n. SUGAR (USe/b) NA NA

SOYBEAN (Us¢/bu) 1,067 0.4% 3.4%
PVC (US$it) NA NA -8.1%
CRB 296 -0.6% 3.0%
BDI 34.1%

East Asia market saw higher growth - Super Hi expanded its network to
123 restaurants, opening four new locations while closing three USD WD ER Y O RM
) L. A usb 7.827 0.887  144.010 0.829 7.206
underperforming ones. Guest visits rose 6.8% YoY to 7.8mn with the wo o 0113 18400 10592 0921
. . . EUR 1.128 8.829 162.450 1.069 8.127
same-store table turnover rate improved to 4.0 times per day. Regional w» oo sas o 0575 0050
CHF 1.206 9.442 1.069 173.712 8.693

performance varied, with East Asia showing strong growth in table e  om 10 o012 2000 ouws

turnover (5.0x vs. 4.2x YoY) and average daily revenue per restaurant KT CURRENT 5D
(USS19.3K vs. USS$16.1K), while North America saw a decline in average o NA NA
spending per guest (US$39.6 vs. US$43.3 YoY). oy s o
portuga w7 00%
- 5 g

Source: Bloomberg

Continuous brand building - The Mgt emphasizes a focus on long-term
customer loyalty through pricing strategies and food portion
enhancement. In addition, it will continue to diversify offerings via sub-
brands and condiment sales. The company aims to build a "Different
Haidilao" by refining product innovation and restaurant design,
prioritizing sustainable growth over short-term margins.
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Our view - While revenue growth is steady, margin pressures and high staff costs (35.3% of
revenue) pose risks. Stripping out the FX effect, 1Q25 adjusted pre-tax profit would be 33% YoY
lower. The company had about US$208mn cash on hand and debt free as at the end of March
2025, representing about 16% of the current share price. The counter is trading at 24.4x
forward PE. We consider that a better control on costs to be a more sound catalyst over just
top-line increase. (Howard Wong)
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Market Watch — Major Commodities and Currencies

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3295 5.5 24.8 410 Copper (t) 9501 (2.2) 8.4 (8.8)
Platinum (0z) 1081 7.0 20.9 4.9 Nickel (t) 15494 2.7) 11 (22.9)
Silver (0z) 33 (4.5) 13.0 9.1 Tin (t) 32378 (116) ns3 (3.2)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims Wow 22-May-25 PMI Manufacturing MoM 31-May-25
Existing Home Sales MoM 22-May-25 Foreign Exchange Resenes QoQ 7-Jun-25
New home Sales MoM 23-May-25 Money Supply - M2 MoM 9-Jun-25
Durable Goods Orders MoM 27-May-25 Trade Balance MoM 9-Jun-25
Consumer Confidence MoM 27-May-25 PPI MoM 9-Jun-25
GDP QoQ 29-May-25 CPI MoM 9-Jun-25
Wholesale Inventories MoM 30-May-25 Retail Sales MoM 16-Jun-25
Personal Income & Spending MoM 30-May-25 Industrial Production MoM 16-Jun-25
ISM Manufacturing PMI MoM 2-Jun-25 GOP Yoy 15-ul-25
Factory Orders MoM 3-Jun-25 Hong Kong Economic Calendar
Trade Balance MoM 5-Jun-25
Employment Report MoM 6-Jun-25 Indicators Freq Obs Date Reﬁzg:lggte
cPI MoM 11-Jun-25 Trade Balance MoM 26-May-25
PPI MoM 12-Jun-25 Money Supply - M2 MoM 30-May-25
Business Inventories MoM 17-Jun-25 Retail Sales MoM 2.3un-25
Retail Sales MoM 17-Jun-25 PMI MoM 4-Jun-25
Industrial Production MoM 17-Jun-25 Foreign Currency Reserve MoM 6-Jun-25
Housing Starts / Building Permits  MoM 18-Jun-25 Producer Prices Index QoQ 12-Jun-25
Auto Sales MoM Industrial Production QoQ 12-Jun-25
Unemployment Rate MoM 17-Jun-25
CPI MoM 20-Jun-25
GDP QoQ 31-Jul-25
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Asymchem Laboratories (Tianjin) Co., Ltd. - H Shares
CGN Pow er Co., Ltd. - H Shares

China Financial International Investments Ltd.

China XLX Fertiliser Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Imperium Technology Group Ltd.

Imperium Technology Group Ltd.

Jiangxi Copper Co. Ltd. - H Shares

Jiangxi Copper Co. Ltd. - H Shares

Shanghai HeartCare Medical Technology Corp. Ltd. - B - H Shares
Sino Land Co. Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

Xinming China Holdings Ltd.

Xinming China Holdings Ltd.

YSB Inc.

Zijing International Financial Holdings Ltd.

Source: HKEx

Name of substantial share holder
Schroders PLC
PELFAFERBRAT

Du Lindong

Zhang Qingjin

Ablaze Rich Investments Limited

Lam Kw an

Yan Kim Po

Cheng Ting Kong

Diamond State Holdings Limited

No. of shares bought/sold/involved
738,900(L)

12,042,000(L)

2,000,000(L)

450,000(L)

352,500(L)

352,500(L)

352,500(L)

15,250,000(L)

15,250,000(L)

JIANGXI STATE-OWNED CAPITAL OPERATION HOLDINGS GROUP CO. L 1,403,000(L)

Jiangxi Copper Corporation Limited
Wang Guohui

Ng Chee Siong

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

Li Man Wai

Li Man Wai

Chen Fei

ma kun

1,403,000(L)
3,200(L)
20,000(L)
32,000(L)
32,000(L)
40,000,000(L)
40,000,000(L)
100,000(L)
1,000,000(L)

23 May 2025

Average price per share
HKD 64.5194
HKD 2.6705
HKD 0.0970
HKD 4.4200
HKD 0.1038
HKD 0.1038
HKD 0.1038
HKD 0.6500
HKD 0.6500
HKD 13.8616
HKD 13.8616
HKD 28.0000
HKD 8.1240
HKD 0.1558
HKD 0.1558
HKD 0.0180
HKD 0.0180
HKD 8.3200
HKD 0.1900
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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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