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What’s Hot Today: 200 A6 1%
HscH 8,729 -1.5% 19.8%
HSCCl 4,067 -0.8% 7.6%
» Chow Tai Fook (1929 HK, HK$12.28, HK$122bn) S re oo oo
Shanghai B 257 0.0% -3.9%
- - - Shenzhen A 2,121 0.2% 3.6%
FY25 earnings beat, brand transformation continues Sterzhen s
. . . . . . Dow Jones 42,967 0.2% 1.0%
Revenue largely inline while earnings beat. CTF, a leading jewelry brand .., s omn  2e
in Hong Kong and China, released its full year results ending March 2025 e S
(“FY25”). Revenue dropped by 18% YoY to HKS$89.7bn. Despite the .. ost ome o
fluctuation in the topline, gross profit remained resilient, up 2% YoY to o o o
HK$26.5bn, driven by improved product mix and higher gold prices. Net g P r——
profit declined by 9% YoY to HKS59bn, 7% above expectation, with a &° s e e
NPM of 6.8%. This decrease was mainly attributed to a 54% YoY jump in 2%~ (=% B mm
the unrealized loss on gold loans. CTF declared a final dividend of o™= =~ =% S102- 0%k 10T
(Ussloz.) 2,517 1.0% -1.3%
HKS0.32 per share, driving the total dividend in FY25 to HK$0.52, with a ™™ st R
ZINC (US$loz.) 2,642 -0.6% -11.3%
yield of 4.2%. WHEAT (US¢/bu) 526 -1.5% -5.1%
(US¢/bu) 2% -0.6%
RS s A (7 e
Steady improvement in SSS. Although full-year SSS (same store sales) in soreen Ezz;’f)) T om0
Mainland China /HK and Macau fell by 19%/26% YoY respectively, the cxe oo
decline in both regions in 2H25 narrowed by 10ppts compared to 1H25.
change Rates
For Apr-May 2025, the SSS decline in Mainland China further improved UD WO ER Y COF R
usb 7.849 0.863  143.480 0.810 7.173
to LSD, while HK and Macau market turned positive. The Mgt expects the wo o 0110 18280 10324 0914
EUR 1.158 9.093 166.220 1.065 8.305
a LSD growth in overall SSSG in FY26. WY 0007 540 s 0565 0,050
CHF 1.234 9.687 1.065 177.088 8.838
. . RVB 0.139 1.094 0.120 20.008 0.113
Brand transformation continues. CTF demonstrated good progress of
Market Sentiment CURRENT 5D
premiumization, as five new flagship stores showed better performance  coswonior-usosrsy
Greece NA NA
compared to normal POS. Hence, the Mgt plans to open 20 more e ey
flagship stores in FY26. Meanwhile, given the robust sales of fixed-price :rymga| o oo
gold products such as Rouge Collection and Palace Museum Collection, o e

Source: Bloomberg

each contributed more than HKS4bn of sales in FY25. In April, another
new product line, namely the CTF Joie Collection has been introduced to
grasp the consumption trend.

Our view: Although CTF continues to experience stressed topline
performance due to week consumption sentiment, the company works
hard to improve profitability. Looking forward, further brand
enhancement and product differentiation is expected to enhance SSSG
improvement and relief POS pressure. The counter is trading at 19x FY26
P/E. (Ensley LIU)
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Fig 3: SSSG (by region)
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Fig 4: SSSG (by product) - Mainland China
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Fig 5: 355G (by product) — HK and Macau
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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) 3381 8.3 28.0 47.0 Copper (t) 9702 (0.7 10.7 (0.9)
Platinum (0z) 1275 26.3 42.6 33.6 Nickel (t) 15142 4.9) a2z (14.2)
Silver (0z) 36 4.9 24.1 24.9 Tin (t) 32644 (10.9) ».2 (0.5)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 68.0 (4.8) (5.9 (13.5) Chi Coke (Rmb/t) 1190.0 9.2) (26.1) (38.0)
Natural Gas (M M btu) 35 (15.2) (3.9) 18.0 Aust Steam (US$ / t) 104.6 16 (16.5) (22.3)
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Dollar Index Spot 97.9 (6.0) (9.7) (6.9) Rmb/US$ 7.2 a2 @ (@)
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EUR 12 71 19 79 JPY 1435 (4.3) 8.7) (8.6)
GBP 14 54 8.8 6.7 KRW 1356.6 (8.0) (8.3) @3)
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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 12-Jun-25 Money Supply - M2 MoM 12-Jun-25
PPI MoM 12-Jun-25 Retail Sales MoM 16-Jun-25
Business Inventories MoM 17-Jun-25 Industrial Production MoM 16-Jun-25
Retail Sales MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Industrial Production MoM 17-Jun-25 Foreign Exchange Resenves QoQ 7-Jul-25
Housing Starts / Building Permits  MoM 18-Jun-25 PPI MoM 9-Jul-25
Existing Home Sales MoM 23-Jun-25 CPI MoM 9-Jul-25
Consumer Confidence MoM 24-Jun-25 Trade Balance MoM 14-3ul-25
New home Sales MoM 25-Jun-25 cDP Yoy 15-0ul-25
Wholesale Inventories MoM 26-Jun-25 Hong Kong Economic Calendar
Durable Goods Orders MoM 26-Jun-25
GDP QoQ 26-Jun-25 Indicators Freq Obs Date Reﬁzg:lggte
Personal Income & Spending MoM 27-Jun-25 Unemployment Rate MoM 17-Jun-25
ISM Manufacturing PMI MoM 1-Jul-25 cPI MoM 20-Jun-25
Trade Balance MoM 3-Jul-25 Trade Balance MoM 26-Jun-25
Factory Orders MoM 3-Jul-25 Money Supply - M2 MoM 30-Jun-25
Employment Report MoM 3-Jul-25 Retail Sales MoM 2-Jul-25
CPI MoM 15-Jul-25 PMI MoM 4-Jul-25
Auto Sales MoM Foreign Currency Reserve MoM 7-Jul-25
GDP QoQ 31-Jul-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-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

Name of substantial share holder

No. of shares bought/sold/involved

Average price per share

Legend Upstar Holdings Ltd. TANG Mei Lai Metty 130,000(L) HKD 0.0830
Legend Upstar Holdings Ltd. Wealth Builder Holdings Limited 130,000(L) HKD 0.0830
Legend Upstar Holdings Ltd. WONG Kin Yip Freddie 130,000(L) HKD 0.0830
Mayer Holdings Ltd. Cheung Ka Yue 200,000(L) HKD 0.3775
Mayer Holdings Ltd. Ip Yun Kit 350,000(L) HKD 0.3750
Paradise Entertainment Ltd. CHUN JAY 288,000(L) HKD 0.8700
Quam Plus International Financial Ltd. HAN Xiaosheng 10,000(L) HKD 0.1950
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 10,000(L) HKD 0.1950
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 10,000(L) HKD 0.1950
Sino Land Co. Ltd. Ng Chee Siong 22,000(L) HKD 8.1455
Steve Leung Design Group Ltd. HE YAOHUA 60,000,000(L) HKD 1.2200
Steve Leung Design Group Ltd. Maple Global Capital Limited 60,000,000(L) HKD 1.2200
Stream Ideas Group Ltd. LIU WAI 34,100,000(L) HKD 0.0880
Sun.King Technology Group Ltd. Meng Fankun 500,000(L) HKD 1.1697
Sun.King Technology Group Ltd. Xiang Jie 500,000(L) HKD 1.1697
Sunlight Real Estate Investment Trust Henderson Sunlight Asset Management Limited 500,000(L) HKD 2.1200
Tianqi Lithium Corporation - H Shares JANG Jinzhi 1,088,000(L) HKD 25.6885
Transport International Holdings Ltd. Sun Hung Kai Properties Limited 12,894,574(L) HKD 8.6500
UBOT Holding Ltd. Tong Yuen To 145,000(L) HKD 0.2024
UBTECH ROBOTICS CORP LTD - H Shares XIA ZUOQUAN 509,650(L) HKD 80.9500
UBTECH ROBOTICS CORP LTD - H Shares YANG ZHILIAN 509,650(L) HKD 80.9500
WuXi AppTec Co., Ltd. - H Shares Computershare Hong Kong Trustees Limited 1,861,500(L) HKD 74.0152

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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