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What’s Hot Today:
HSCHE 8,410 -2.1% 15.4%
HSCCI 4,007 -2.0% 6.0%
» Sa Sa (178 HK, HK$0.62, HK$1.9bn) sees recovery in HK i SO
Shanghai B 252 -0.4% -5.7%
and Macau market Shenzhen A 2072 -15%  12%
Shenzhen B 1,160 -0.4% -4.4%
Earnings missed on operating deleveraging. Sa Sa, a leading beauty * =% y e E——
products retailer in Hong Kong and China, reported FY3/25 revenue of =% B
HKS3.9bn, down 10% YoY, dragged by mainland, HK and Macau market M@ ZECI =
but partly offset by a 15% growth in Southeast Asia, largely in line with 7 e e e
expectations. GPM narrowed slightly by 1ppt YoY to 39.8%. While admin  oaxide ZEE
expenses increased by 3% YoY and S&M expenses down by 3% YoY, net KSUEE pr e oY
profit plunged 65% YoY to HK$77mn, with a NPM of 2.0%, down 3ppts ;TSZR EE::«:Z.; 1,9;15 izﬂf 2:.20:;
0z. “1.0% .89
YoY. A a final dividend of 1.7 HK cents was declared. In addition to an cw=or (s IS
interim dividend of 0.75 HK cents, full-year dividend declined 51% YoY, Awwuw  ussoz) 2820 L% 2%
PLATINUM (US$/oz) 1,302 -1.4% 43.5%
with a payout ratio of 68% and a yield of 4%. zne (Ussioz) 2000 o1 3
WHEAT (USt/bu) 574 4.6% 3.3%
CORN (US¢/bu) 444 1.2% 0.0%
HK and Macau market: improvement on track. Accounting for 76% of  susr (Usnb) NA NA
SOYBEAN (Us¢/bu) 1,068 0.0% 4.0%
total, the two markets recorded a 12% YoY drop in revenue to HK$3.0bn. e (Ussi) NAONA 8%
CRB 314 1.4% 3.0%
However, offline sales have shown signs of improvement, as SSS decline & 88.0%
narrowed from MDD in 1Q25 to LSD in 4Q25. Meanwhile, revenue from
usb HKD EUR JPY CHF RVB
April to mid-June 2025 increased by 9.5% YoY to HK$625mn. In view of o 7850 0870 450 0817 7188
HKD 0.127 0.111 18.530 10.403 0.916
easing rental costs in HK, Sa Sa will continue to expand in both ar 1m0 oo 167160 1085 825
. . . . . . . JPY 0007 5397 0598 0562 0.049
residential areas and tourist districts to capitalize on market or 1z ees 105 1m0 8502
t t RVB 0.139 1.092 0.121 20.242 0.114
opportunities.
Market Sentiment CURRENT 5D
. . . - CDS Monitor - USD SR 5Y
Mainland market: will close all outlets and switch to online only. The ... ®
Mainland market recorded a revenue of HKS520mn, reflecting an 11% :Z'ya"d o oo
YoY decline amid a net closure of 14 stores. Excluding closure cost gur o
VIX 22 23.0%

provisions, the net loss contracted by 13% YoY to HK$S15mn. Sa Sa plans ¢, soomes
to close all physical stores by June 30, 2025, and focuses only on online
operations. In FY25, e-commerce revenue grew marginally by 0.6% YoY
to HKS418mn, accounting for 80% of segment revenue. This business
model transition is expected to alleviate losses and reallocate resources.
The Mgt expects that its Mainland business to turnaround as soon as

2H26.

Our view: Policy support such as multiple-entry visas, and major
concerts could drive short-term traffic yet the northbound consumption
trend and weak consumer sentiment continues to haunt the HK market.
Meanwhile, online operations across all regions have demonstrated
satisfactory momentum. We believe niche brands and private-label
products could help Sa Sa differentiate itself from the fierce e-commerce
competition. The counter is trading at 8.8x FY26 P/E. (Ensley LIU)
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big 1: Revenue (HKS' o) and Yo¥

20 June 2025
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Fig 2: Gross profit (HKS mn) and YoY
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Fig 3: Operating profit and net profit (HKS mp) and Yo¥
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Fig 4: 553G in different regions
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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) 9615 (10) e (2.5)
Platinum (0z) 1313 30.0 46.9 33.4 Nickel (t) 15056 (5.4) (as) (13.6)
Silver (0z) 37 6.7 26.2 19.8 Tin (t) 32009 (12.7) 10.1 (3.3)
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 75.1 5.1 a8 (8.6) Chi Coke (Rmb/t) 1190.0 (9.2) (26.) (38.0)
Natural Gas (M M btu) 40 3.2) 9.8 455 Aust Steam (US$ / t) 107.0 3.9 (14.6) (20.9)
100 ¢ Crude Oil (bbl) NaturalGas (RHS) . g Aust-Steam Chi Coke (RHS)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 98.9 5.9 (8.8) (6.3) Rmb/US$ 72 (10) (15) (10)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 6.3 10 74 JPY 1455 (3.0) (7.5) (8.5)
GBP 13 a2 76 6.4 KRW 1380.6 (6.4) (6.6) (0.3)
14 ¢ EUR/US$ 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
Existing Home Sales MoM 23-Jun-25 PMI Manufacturing MoM 30-Jun-25
Consumer Confidence MoM 24-Jun-25 Foreign Exchange Resenes QoQ 7-Jul-25
New home Sales MoM 25-Jun-25 Money Supply - M2 MoM 9-Jul-25
Initial Jobless Claims Wow 26-Jun-25 PPI MoMm 9-Jul-25
Wholesale Inventories MoM 26-Jun-25 CPI MoM 9-Jul-25
Durable Goods Orders MoM 26-Jun-25 Trade Balance MoM 14-Jul-25
GDP Q00 26-Jun-25 Retail Sales MoM 15-Jul-25
Personal Income & Spending MoM 27-Jun-25 Industrial Production MoM 15-Jul-25
ISM Manufacturing PMI MoM 1-Jul-25 GOP Yoy 15-Jul-25
Trade Balance MoM 3-Jul-25 Hong Kong Economic Calendar
Factory Orders MoM 3-Jul-25
Employment Report MoM 3-Jul-25 Indicators Freq Obs Date R:zgg?ggte
cPl MoM 15-Jul-25 cPl MoM 20-Jun-25
PPI MoM 16-Jul-25 Trade Balance MoM 26-Jun-25
Industrial Production MoM 16-Jul-25 Money Supply - M2 MoM 30-Jun-25
Business Inventories MoM 17-Jul-25 Retail Sales MoM 2.3ul-25
Retail Sales MoM 17-Jul-25 PMI MoM 4-Jul-25
Housing Starts / Building Permits  MoM 18-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.
Howard Wong Howard.wong@sunwahkingsway.com (852) 2283 7307
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

UBoT Holding Ltd.

China Financial Leasing Group Ltd.

China Financial Leasing Group Ltd.

China Literature Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

JiaXing Gas Group Co., Ltd. - H Shares
Johnson Bectric Holdings Ltd.

Johnson Bectric Holdings Ltd.

Johnson Hectric Holdings Ltd.

Li Ning Co. Ltd.

LiNing Co. Ltd.

Li Ning Co. Ltd.

Lingbao Gold Group Co. Ltd. - H Shares
Lingbao Gold Group Co. Ltd. - H Shares
Lygend Resources & Technology Co., Ltd. - H Shares
Scholar Education Group

Scholar Education Group

Scholar Education Group

Shenzhou International Group Holdings Ltd.
Shenzhou International Group Holdings Ltd.
Sino Land Co. Ltd.

Transcenta Holding Ltd. - B

UBOT Holding Ltd.

Wenzhou Kangning Hospital Co., Ltd. - H Shares
WuXi AppTec Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
Tong Yuen To

Cai Wensheng

Longling Capital Ltd

CAO Huayi

Ablaze Rich Investments Limited

Lam Kw an

Yan Kim Po

Dong Ping

Neww ood Investments Limited

Ning Hao

Pacific Wits Limited

Tairong Holdings Limited

Xu Zheng

Sun Lianging

Wang Austin Jesse

Wang Austin Jesse

Wang Shui Chung Patrick

CHAN Chung Bun, Bunny

Li Ning

Li Qilin

WANG GUANRAN
FYEBEEZRRHBIRAS
ITRAERAEME—RFERITL
Chen Qiyuan

Sky Noon International Company Limited
Yu Xi International Company Limited
Ma Jianrong

SPLENDID STEED INVESTMENTS LIMITED
Ng Chee Siong

Qian Xueming

Tong Yuen To

WANG JIAN

Computershare Hong Kong Trustees Limited

No. of shares bought/sold/involved
70,000(L)

25,556,574(L)

25,556,574(L)

3,115(L)

5,000(L)

5,000(L)

5,000(L)

(

,363(
323,363(L)
970,089(L)
100,000(L)
3,400,000(L)
3,400,000(L)
4,613,000(L)
4,613,000(L)
24,805,200(L)
60,000(L)
60,000(L)
60,000(L)
133,200(L)
133,200(L)
18,000(L)
5,000(L)
50,000(L)
6,100(L)
1,468,500(L)

20 June 2025

Average price per share
HKD 0.2007
HKD 0.3800
HKD 0.3800
HKD 30.3185
HKD 0.1180
HKD 0.1180
HKD 0.1180
HKD 0.4350
HKD 0.4350
HKD 0.4350
HKD 0.4350
HKD 0.4350
HKD 0.4350
HKD 7.4700
HKD 0.0000
HKD 0.0000
HKD 0.0000
CNY 14.0000
HKD 15.2658
HKD 15.2658
HKD 10.5200
HKD 10.5200
HKD 15.8000
HKD 3.8053
HKD 3.8053
HKD 3.8053
HKD 53.3000
HKD 53.3000
HKD 8.2211
HKD 1.5020
HKD 0.2087
HKD 9.6200
HKD 74.6225
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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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