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What’s Hot Today:
HSCHE 8,694 -0.4% 19.3%
HSCCI 4,127 -0.2% 9.2%
» Café de Coral (341 HK, HK$7.05, HK$4bn) topline pressure ..., e
Shanghai B 255 -0.0% -4.3%
remain ed Shenzhen A 2103 01%  27%
Shenzhen B 1,163 0.5% -4.1%
. . . . oo . s Dow Jones 42,215 -0.7% -0.8%
Topline inline yet profitability largely missed. Café de Coral (CDC), @ oo om0 1
leading fast food chain in Hong Kong, reported its March ending 2025 oo I
(FY3/25) results with revenue of HKS8.6bn, slightly down by 1.4% YoY. ... ost omn o
GPM contracted by 1ppts YoY to 10.4%, mainly due to rising staff and 25" ot o
rental costs, leading to a 28% YoY drop in operating profit. Net profit pewsmms P r——
stood at HKS$233mn, down 30% YoY, 20% below expectations. The & PP e e am
company declared a final dividend of 25 HK cents. Including the interim  2/% =% oo e
dividend of 15 HK cents, total dividend down 29% YoY even at a payout ™ (ussioz) S609 0 103%
ALUMINIUM (Us$/oz.) 2,550 1.9% -0.0%
H 0, PLATINUM (US$/oz) 1,264 1.2% 39.2%
ratio Of 997%) ZINC (US$loz.) 2,638 06%  -11.4%
WHEAT (US¢/bu) 549 2.3% -0.5%
HK market - more promotions to stimulate demand. To attract price- o Eigi; o o
sensitive consumers, CDC implemented more promotions and leveraged soeenn EEZ;? e oT Ao
its "Club 100" membership program to distribute discount coupons. o R
Hence, Quick Service Restaurants (QSR), including Café de Coral and
Xchange Rates
Super Super Congee & Noodles(— 5 ), remained stable at HKS5.1bn. UD WO ER Y O R
. L. usD 7.850 0.871  145.290 0.816 7.187
While Casual Dining segment decreased by 6.4% YoY to HKS823mn, wo o 0111 18508 10402 0016
EUR 1.148 9.011 166.790 1.067 8.250
mainly due to weak consumer sentiment and HK residents spending # oo 543 oew 0s62 0049
. . . . . . CHF 1.225 9.613 1.067 178.018 8.802
more in mainland China. Institutional Catering dropped LSD YoY to e  om 102 o1 w2 o
H K$ 1.0bn. Market Sentiment CURRENT )
CDS Monitor - USD SR 5Y
. . . . Greece NA NA
Mainland China market - prudent expansion. The revenue of this e 8 2
. 3 taly 139 -0.6%
segment dipped by 1% YoY to HKS1.5bn, accounting for 17% of total. 01 00w
. N . . Spai 108 0.3%
While segment profit declined by 9% YoY to HK$163mn. During the 2 o

Source: Bloomberg

reporting period, the group added a net 14 new stores, driving its total
network to 185 outlets. An additional 16 new stores are under
preparation. Looking forward, CDC will continue its prudent expansion
strategy and optimize underperforming stores, with the goal of
surpassing 200 outlets in mainland China.

Our view: As the change of local spending continues, HK market remains
under pressure. CDC recorded a single-digit SSS decline during April to
May 2025 for the HK market. More promotions are expected to increase
traffic and narrow SSS decline yet at the expense of margins. As at the
end of March 2025, the company had net cash in hand of about
HKS$749mn. The counter is trading at 17x FY26 P/E and a yield of 5.5%.
(Ensley Liu)
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Fig 1: Revenusa|{HKS min) and Yo
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Fig 2: Gross profit{HKS mn) and Yo
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Fig 3: Operating profitiHES mn) and YoY
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Fig 4: Margin=
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Fig &: Revenue breakdown(HES mn) and Yo
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Market Watch — Major Commodities and Currencies

Precious metal Price (USS$) QTD% YTD% YoY% Non-ferrous metals Price (USS$) QTD% YTD% YoY%
Gold (oz) 3387 8.4 28.2 45.3 Copper (t) 9669 (0.4) 10.3 (0.0)
Platinum (oz) 1262 25.0 411 29.1 Nickel (t) 14924 (6.2) (2.6) (13.7)
Silver (0z) 37 7.3 27.0 25.7 Tin (t) 32266 (119) 10.9 04
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 74.8 a7 a4 (8.3) Chi Coke (Rmb/t) 1190.0 (9.2) (26.) (38.0)
Natural Gas (M M btu) 3.9 (6.5) 6.0 324 Aust Steam (US$ / t) 106.4 33 (15.0) (205)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 98.8 (5.2) (8.9) 6.9 Rmb/US$ 72 (10) (15) (0.9)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 6.1 10.9 6.9 JPY 145.3 3.9 (7.6) (8.0)
GBP 13 40 73 57 KRW 1374.4 (6.8) (7.0) (0.5)
14 ¢ EUR/US$ GBP /US$ JPY/USS KRW/US$ (RHS)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Business Inventories MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Retail Sales MoM 17-Jun-25 Foreign Exchange Resenes QoQ 7-Jul-25
Industrial Production MoM 17-Jun-25 Money Supply - M2 MoM 9-Jul-25
Initial Jobless Claims Wow 18-Jun-25 PPI MoMm 9-Jul-25
Housing Starts / Building Permits MoM 18-Jun-25 CPI MoM -Jul-25
Existing Home Sales MoM 23-Jun-25 Trade Balance MoM 14-Jul-25
Consumer Confidence MoM 24-Jun-25 Retail Sales MoM 15-3ul-25
New home Sales MoM 25-Jun-25 Industrial Production MoM 15-Jul-25
Wholesale Inventories MoM 26-Jun-25 cDP Yoy 15-0ul-25
Durable Goods Orders MoM 26-Jun-25 Hong Kong Economic Calendar
GDP QoQ 26-Jun-25
Personal Income & Spending MoM 27-Jun-25 Indicators Freq Obs Date R:zgg?ggte
ISM Manufacturing PMI MoM 1-Jul-25 cpl 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 2.3ul-25
CPI MoM 15-Jul-25 PMI MoM 4-Jul-25
PPI MoM 16-Jul-25 Foreign Currency Resene MoM 7-Jul-25
Auto Sales MoM Unemployment Rate MoM 17-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
China Lesso Group Holdings Ltd.
Grand Pharmaceutical Group Ltd.
UBoT Holding Ltd.

YSB Inc.

CM Energy Tech Co., Ltd.
Fengyinhe Holdings Ltd.

GD Syntrust GK Test and Cert Tech Ser Ctr Co., Ltd. - H Shares
Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Hysan Development Co. Ltd.
IMAX China Holding, Inc.

Kw ung's Aroma Holdings Ltd.

Kw ung's Aroma Holdings Ltd.

Kw ung's Aroma Holdings Ltd.
Kwung's Aroma Holdings Ltd.
Kwung's Aroma Holdings Ltd.
Kwung's Aroma Holdings Ltd.
Lenovo Group Ltd.

LiNing Co. Ltd.

Li Ning Co. Ltd.

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B
Shenzhou International Group Holdings Ltd.
Shenzhou International Group Holdings Ltd.
Sino Land Co. Ltd.

UBoT Holding Ltd.

WuXi AppTec Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder

Zuo Manlun

Tang Weikun

Tong Yuen To

Chen Fei

ZHAN HUAFENG

LI BINGJU

BERTERERAT

Dong Ping

Neww ood Investments Limited

Ning Hao

Pacific Wits Limited

Tairong Holdings Limited

Xu Zheng

Silchester International Investors LLP

Chen Jiande

Chen Jiangyan

DMA Limited

Equiom Fiduciary Services (Hong Kong) Limited
Golden Existence Investment Limited
Golden Serene Co., Ltd.

JIN JIANXIN

Wong Wai Ming

Li Ning

Li Qilin

huang li

EEEERZEWERSXKEW (BREX)
MREIEERAERARAT

wE eI E=EERHBRAE
EYIHE UL B IR FARAT
AYIEER B ARRFIWRERSESREW (BRENX)
Ma Jianrong

SPLENDID STEED INVESTMENTS LIMITED
Ng Chee Siong

Tong Yuen To

Computershare Hong Kong Trustees Limited

No. of shares bought/sold/involved

81,286,088(L)

50,000(L)

80,000(L)

100,000(L)

500,000(L)

220,000(L)

1,072,000(L)

130,000(L)

130,000(L)

130,000(L)

130,000(L)
(L)
(L)

900,000(L)

16,186(L)

21,000,000

356,359(L)
1,374,500(L)
1,374,500(L)
13,156,000/
13,156,000(L
13,156,000(L
13,156,000/

(

(

=

13,156,000(L
13,156,000(L
30,900(L)
30,900(L)
26,000(L)
75,000(L)
1,600,000(L)

18 June 2025

Average price per share
HKD 4.0900
HKD 8.9600
HKD 0.2095
HKD 10.3420
HKD 0.2300
HKD 3.8000
HKD 10.5200
HKD 0.4835
HKD 0.4835
HKD 0.4835
HKD 0.4835
HKD 0.4835
HKD 0.4835
HKD 14.2681
HKD 8.1600
HKD 1.0000
HKD 1.0000
HKD 1.0000
HKD 1.0000
HKD 1.0000
HKD 1.0000
HKD 0.0000
HKD 15.1462
HKD 15.1462
HKD 0.2420
HKD 0.2420
HKD 0.2420
HKD 0.2420
HKD 0.2420
HKD 0.2420
HKD 53.2500
HKD 53.2500
HKD 8.3346
HKD 0.2050
HKD 78.7929
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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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Representative Office
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89 Queensway, Hong Kong 69 Xianlie Middle Road, Yuexiu District 115 Nguyen Hue

Tel: 852-2283-7000 Guangzhou, 510095 District 1

Fax: 852-2877-2665 Ho Chi Minh City
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