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What’s Hot Today:
HSCH 8,594 -1.2% 17.9%
HSCCI 4,091 -0.9% 8.2%
» Luk Fook (590 HK, HK$19.94, HK$11.7bn) missed profit i e e
Shanghai B 253 -1.0% -5.3%
but improvement likely in FY26 Shenzhen A 208 00w 20%
Shenzhen B 1,164 0.1% -4.0%
. . . . Dow Jones 42,171 -0.1% -0.9%
Luk Fook, a leading jewelry company in Hong Kong and China, .., o0 00 1
announced a profit warning for FY3/25, expecting its net profit to decline oo ... oo
by about 40% YoY from HK$1.8bn in FY24, missing the expectation of a ... oo owme o
32% YoY drop. Excluding the one-off gains from the acquisition of 3DG =5 oy oo o
Holdings recorded in the previous year, the earnings decline would be
~ o . . . . GOLD (US$/oz.) 3,369 -0.6%  28.7%
30% YoY, mainly due to the larger gold hedging losses driven by the hike _ ssion) ron oo o
H H SILVER (US$loz.) 36 -1.0% 27.2%
n gold prices. CRUDEOLL (USS/bbi) 75 0.4% 4.6%
COPPER (US$loz.) 9,655 -0.5% 10.1%
Improvement in SSS on track. From April to May 2025, the Group’s SSS = 2 EE?;Z}) e o
showed continuous improvement, as SSS in the Mainland market saw a me Eﬂzf/zi; e o me
double-digit growth, while the HK and Macau market remained flat. The o Eig;? waome o
retail sales of gold, silver and jewelry in China is showing signs of sorssanv (s W om A
PVC (US$It.) NA NA -6.8%
recovery. According to the National Bureau of Statistics, the total retail < W L4k 0%
BDI 95.8%
sales was up by 5% YoY in 5M25, while gold, silver and jewelry increased
xchange Rates
by 12% YoY. Notably, in April-May, the increase in gold, silver and jewelry UD WO ER Y OF R
usD 7.850 0.871  145.130 0.819 7.189
accelerated to ~20% vs LSD in Jun- Feb. HO 0127 om1 184 10429 0l
EUR 1.148 9.012 166.620 1.064 8.252
. . . JPY 0.007 5.409 0.600 0.564 0.050
Our view: The share price have corrected by over 9% in the past two of 122 9s0 100 wr2e 8772
. . . RVB 0.139 1.092 0.121 20.174 0.114
days from a recent high. Looking ahead, the low-base effect is expected
L. A L. A . A . Market Sentiment CURRENT 5D
to mitigate the SSS decline. In addition, with ongoing expansion of fixed  coswenior-usosrsy
Greece NA NA
price jewelry products, which accounts for about 20% of total revenue, e 8 2
. . . . . Italy 139 -0.6%
and improving Mainland market, Luk Fook’s performance may improve in  ruga 07 00
. . . Spain 108 0.3%
the near term. The counter is trading at 6.6x FY25 P/E with a consensus vx 0 167%

Source: Bloomberg

yield of 5.2%. (Ensley LIU)

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY
MEES

Fig 3: Revenue of Luk Fook [HKS'min] and Yo'
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Source: Company Oata, Sunwsh Kingsway Ressarch

Fig 4: Met profit of LukFook [HE= min) and ¥oY
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- Fig &: oY of retzil sales of gold, sitver and jeweelny in China
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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) 3390 8.6 28.4 44.0 Copper (t) 9656 (0.6) 10.1 3)
Platinum (0z) 1313 30.0 46.9 33.4 Nickel (t) 15053 (5.4) (as) (13.3)
Silver (oz) 37 6.7 26.2 19.8 Tin (t) 32354 (1.7) 12 0.0
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 75.1 5.1 a8 (7.9) Chi Coke (Rmb/t) 1190.0 (9.2) (26.) (38.0)
Natural Gas (M M btu) 40 3.2) 9.8 455 Aust Steam (US$ / t) 106.7 36 (14.8) (20.4)
100 ¢ Crude Oil (bbl) NaturalGas (RHS) . g Aust-Steam Chi Coke (RHS)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.9 5.9 (8.8) (6.0) Rmb/US$ 72 (0.9) (15) (0.9)
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Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 6.1 10.9 6.9 JPY 145.1 3.2) 7.7) (8.2)
GBP 13 3.9 7.2 55 KRW 1373.5 (6.8) (7.9 (0.6)
14 ¢ EUR/USS GBP /US$ JPY/USS KRW/US$ (RHS)
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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
Initial Jobless Claims Wow 18-Jun-25 PMI Manufacturing MoM 30-Jun-25
Housing Starts / Building Permits  MoM 18-Jun-25 Foreign Exchange Reserves QoQ 7-Jul-25
Existing Home Sales MoM 23-Jun-25 Money Supply - M2 MoM 9-Jul-25
Consumer Confidence MoM 24-Jun-25 PPI MoMm 9-Jul-25
New home Sales MoM 25-Jun-25 CPI MoM 9-Jul-25
Wholesale Inventories MoM 26-Jun-25 Trade Balance MoM 14-Jul-25
Durable Goods Orders MoM 26-Jun-25 Retail Sales MoM 15-3ul-25
GDP Qo0 26-Jun-25 Industrial Production MoM 15-Jul-25
Personal Income & Spending MoM 27-Jun-25 GOP Yoy 15-Jul-25
ISM Manufacturing PMI MoM 1-Jul-25 Hong Kong Economic Calendar
Trade Balance MoM 3-Jul-25
Factory Orders MoM 3-Jul-25 Indicators Freq Obs Date R:zgg?ggte
Employment Report MoM 3-Jul-25 cpl MoM 20-Jun-25
CPI MoM 15-Jul-25 Trade Balance MoM 26-Jun-25
PPI MoM 16-Jul-25 Money Supply - M2 MoM 30-Jun-25
Industrial Production MoM 16-Jul-25 Retail Sales MoM 2.3ul-25
Business Inventories MoM 17-Jul-25 PMI MoM 4-Jul-25
Retail Sales MoM 17-Jul-25 Foreign Currency Reserve 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

Kingsway Research Team

Analyst Email Phone No.
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

China Financial Leasing Group Ltd.

China Financial Leasing Group Ltd.

Lygend Resources & Technology Co., Ltd. - H Shares
China Lesso Group Holdings Ltd.

China ZhengTong Auto Services Holdings Ltd.
Dongyue Group Ltd.

Grand Pharmaceutical Group Ltd.

Hangzhou Tigermed Consulting 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.

Nanjing Panda Electronics Co. Ltd. - H Shares
Nanjing Panda Electronics Co. Ltd. - H Shares
Nanjing Panda Blectronics Co. Ltd. - H Shares
Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Scholar Education Group

Scholar Education Group

Scholar Education Group

Sino Land Co. Ltd.

Sunlight Real Estate Investment Trust
Symphony Holdings Ltd.

Transcenta Holding Ltd. - B

UBoT Holding Ltd.

Wenzhou Kangning Hospital Co., Ltd. - H Shares
YSB Inc.

Source: HKEx

Name of substantial share holder

Cai Wensheng

Longling Capital Ltd
TRAEREEME—RFERIUL
Zuo Manlun

EEREREDBRAT
SHRESERARAT

Tang Weikun

SHTEEERARAT

Dong Ping

Neww ood Investments Limited

Ning Hao

Pacific Wits Limited

Tairong Holdings Limited

Xu Zheng

China State Shipbuilding Corporation tPElf# il T35 & A 5]
CSSC International Holding Company Limited
State-ow ned Assets Supervision and Administration Commission
HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

Chen Qiyuan

Sky Noon International Company Limited

Yu Xi International Company Limited

Ng Chee Siong

Henderson Sunlight Asset Management Limited
CHENG Tun Nei

Qian Xueming

Tong Yuen To

WANG JIAN

Chen Fei

No. of shares bought/sold/involved

25,556,574(L)

25,556,574(L)

24,805,200(L)

81,286,088(L)

9,333,000(L)

986,000(L)

50,000(L)

404,000(L)

70,000(L)

70,000(L,

70,000(L,

70,000(L,

70,000(L

70,000(L)

19,126,000(L)

19,126,000(L)

19,126,000(L)

10,000(L)

10,000(L)

10,000(L)

80,000(L)
)
)

)
)
)
)

80,000(L)
80,000(L)
22,000(L)
609,000(L)
880,000(L)
15,000(L)
80,000(L)
4,800(L)
100,000(L)

19 June 2025

Average price per share
HKD 0.3800
HKD 0.3800
HKD 15.8000
HKD 4.0900
HKD 0.1500
HKD 9.9780
HKD 8.9600
HKD 40.4419
HKD 0.4600
HKD 0.4600
HKD 0.4600
HKD 0.4600
HKD 0.4600
HKD 0.4600
HKD 4.9571
HKD 4.9571
HKD 4.9571
HKD 0.2000
HKD 0.2000
HKD 0.2000
HKD 3.7624
HKD 3.7624
HKD 3.7624
HKD 8.2755
HKD 2.1764
HKD 0.8100
HKD 1.6383
HKD 0.2095
HKD 9.7223
HKD 10.3420
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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.

Head Office Affiliated & Overseas Offices
Hong Kong Guangdong Vietnam ] ) o
Kingsway Financial Services Group Limited R B P S (S TR A Sunwah Kingsway Vietnam Services Limited

Representative Office

7IF, Tower One, Lippo Centre, 2701, Dongshan Plaza, Sunwah Tower, Mezzanine Floor
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

Vietnam
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