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What’s Hot Today:
HSCH 8,760 1.9% 20.2%
HSCCI 4,108 1.1% 8.7%
» Want Want (151 HK, HKS$5.25, HKS62bn) margins i e a
Shanghai B 257 1.2% -3.8%
expansion remained on track Shenzhen A 26 1ew 3
Shenzhen B 1,186 1.5% -2.2%
Topline inline yet profitability beat 9%. Want Want China, a leading *=5 P ———
snack and beverage company in China, reported a FY3/25 revenue of 3% e
RMB23.5bn, flat YoY. GPM expanded by 1ppts YoY to 47.6%. With 52% "« weze o 2
YoY drop in finance costs driven by interest rate cut, net profit reached 7 e e
RMB4.3bn, up 9% YoY, with a NPM of 18.4%, up 1.5ppts. Despite a 3.5%  oxnex EER OGO
YoY revenue drop in 1H25, sales rebounded 2.6% YoY in H2, supported EEkiis pr e o b
by product mix optimization. The company declared a final dividend of ST EE::; A
0z. -0.5% 49
2.04 US cents, for a payout ratio of 44% and yield of 3%. GRUIEGL (R B &6 B
COPPER (US$loz.) 9,669 0.4% 10.3%
ALUMINIUM (Us$/oz.) 2,579 1.2% 1.1%
Dairy products remained solid. Dairy Products and Beverages’ revenue rmamw  (usson 1320 1gk 454
ZINC (US$/oz.) 2,681 1.9% -10.0%
reached RMB12.1bn, up 1.3% YoY, accounting for 52% of total. Of which, wer (Userou) 535 31%  -a2%
CORN (US¢/bu) 429 -1.1% -3.3%

Hot-Kid Milk (EE{F413), which contributed over 90% of the segment sur (usere) NA A
SOYBEAN (Us¢/bu) 1,037 -0.9% 1.5%
revenue, saw LSD growth. Revenue from Rice crackers declined by 1.2% wc (ussi) NA O NA L 6E%
CRB 296 -5.0% 3.0%
YoY to RMB5.9bn, about 25% of total. The gift packs (FEAER1ER), -
representing over 20% of the segment, experienced HSD revenue drop
usb HKD EUR JPY CHF RVB
amid weak Chinese New Year consumption, while other products uo 7650 0861 144940 0805 7471
HKD 0.127 0.110 18.462 10.259 0.914
recorded LSD growth. Snack foods delivered a revenue of RMB5.4bn, er 1  ous 1820 100 83%
JPY 0.007 5.417 0.594 0.556 0.050
down 2.6% YOY, primarily due to weather-driven revenue decline in o+ 1242 9748 1070 179.970 8.911

. I d t . Hl RVB 0.139 1.095 0.120 20.173 0.112

popsicles product in H1.
Market Sentiment CURRENT 5D
. - - . CDS Monitor - USD SR 5Y

Takeaways from earnings call: 1. Distribution Channel: Want Want has cew ®
established partnerships with leading budget snack chains such as L'Z'ya"d o oo
MingMing Busy and Vanchen, driving rapid expansion in distribution 0.~ o
VIX 17 -8.5%

outlets. This segment primarily focuses on customized value-for-money (. . oo
products to avoid cannibalization of core products in traditional
channels. 2. GPM pressure expected. The Mgt expects the GPM of Dairy
Products and Beverages to dip by 1.5ppts dragged by the rising imported
whole milk powder (WMP) price. While Want Want’s strategic shift to
domestic milk powder substitution (current proportion >10%) may partly
mitigate cost pressure. 3. April-May sales update. Total revenue grew by

low-to-mid single digits, with all categories showing rebounds.
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Our view: Despite the soft consumption demand, we believe Want Want could maintain solid
performance, driven by 1) further leveraging its overseas market expansion, with Southeast Asia and
North America markets likely to become key growth drivers. 2) Emerging channels, including e-
commerce and OEM, are expected to contribute higher proportion in sales, offsetting potential
headwinds from traditional channel saturation. Meanwhile, margins have improved for three
consecutive years, benefiting from lower raw material prices and strict cost discipline. The counter is
trading at 15x FY26 P/E. (Ensley LIU)

Fig 1: Bevenue(RMB mn) and YoY

Source: Company Data, Sunwah Kingsway Research

Fig Z: Gross profitiRMEB mn) and YoY
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Fig 3: Met profit{RME mn) and YoY
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Fig 4: Margins
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Fig 5: Dividend{HED) and yield
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Fig &6: Dividend payout ratio
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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) 3317 6.2 25.6 43.2 Copper (t) 9669 (0.4) 10.3 10
Platinum (0z) 1305 29.2 45.9 32.2 Nickel (t) 14920 (6.3) 2.7) (3.1
Silver (0z) 36 3.2 22.2 23.8 Tin (t) 32319 (11.8) ni 0.2
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 64.4 (9.9) (10.2) (20.4) Chi Coke (Rmb/t) 1140.0 (13.0) (29.2) (40.6)
Natural Gas (M M btu) 35 14.7) (2.6) 28.3 Aust Steam (US$ / t) 106.6 35 (14.9) (205)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 97.9 6.9 (9.8) (7.3) Rmb/US$ 72 a2) (18) (13)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 73 2.1 8.4 JPY 144.9 (3.3) (7.8) 9.2)
GBP 14 5.4 8.8 73 KRW 1358.2 (7.9) (8.9 2.9
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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
Consumer Confidence MoM 24-Jun-25 PMI Manufacturing MoM 30-Jun-25
New home Sales MoM 25-Jun-25 Foreign Exchange Resenes QoQ 7-Jul-25
Initial Jobless Claims WoW 26-Jun-25 Money Supply - M2 MoM 9-Jul-25
Wholesale Inventories MoM 26-Jun-25 PPI MoMm 9-Jul-25
Durable Goods Orders MoM 26-Jun-25 CPI MoM 9-Jul-25
GDP Q0Q 26-Jun-25 Trade Balance MoM 14-Jul-25
Personal Income & Spending MoM 27-Jun-25 Retall Sales MoM 15-Jul-25
ISM Manufacturing PMI MoM 1-3ul-25 Industrial Production MoM 15-Jul-25
Trade Balance MoM 3-Jul-25 cDP Yoy 15-0ul-25
Factory Orders MoM 3-Jul-25 Hong Kong Economic Calendar
Employment Report MoM 3-Jul-25
CPI MoM 18-Jul-25 Indicators Freq Obs Date R:zgg?ggte
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
Existing Home Sales MoM 23-Jul-25 Unemployment Rate MoM 17-Jul-25
Auto Sales MoM CPI MoM 21-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

CNT Group Ltd.

CNT Group Ltd.

CNT Group Ltd.

UBOT Holding Ltd.

Wasion Holdings Ltd.

ZhongAn Online P& C Insurance Co., Ltd. - H Shares
China Anchu Energy Storage Group Ltd.

China Anchu Energy Storage Group Ltd.
China Anchu Energy Storage Group Ltd.
China ZhengTong Auto Services Holdings Ltd.
Cocoon Holdings Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Kingboard Holdings Ltd.

Pacific Basin Shipping Ltd.

Pacific Basin Shipping Ltd.

Pacific Basin Shipping Ltd.

Pacific Basin Shipping Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.
Shenzhen Expressw ay Corporation Ltd. - H Shares
Sino Land Co. Ltd.

Sinopec Oilfield Service Corporation - H Shares
Suxin Joyful Life Services Co., Ltd. - H Shares
Tiande Chemical Holdings Ltd.

UBoT Holding Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

Source: HKEx

Name of substantial share holder
POLY GOLD HOLDINGS LIMITED

RAPID GROWTH LTD.

Xie Jian Ming

Tong Yuen To

Ji Wei

Ant Group Co., Ltd. 38 RHR EHRNARAT
Everkept Limited

Kw ok Kin Sun

Wong Tung Yam
ENEREREABRAT

YU PO KWAN
ERERBEFURAEERNABRAT
53 (F) RABRLT
ET(EB)REARLT

Cheung Kw ok Wing

BANGA HARINDARPAL SINGH

BANGA INDRA

CARAVEL MARITIME VENTURES INC.

THE CARAVEL GROUP LTD.

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited
BEBABMERNRERRNOABRAT
Ng Chee Siong
PEEATUEANBEESRNABRAT
EBERERBRAT

Chen Xiaohua

Tong Yuen To

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

No. of shares bought/sold/involved
98,000,000(L)

98,000,000(L)

98,000,000(L)

85,000(L)

300,000(L)

33,754,785(L)

20,000(L)

20,000(L)

20,000(L)

160,310,500(L)

2,104,000(L)

12,321,000(L)

12,321,000(L)

12,321,000(L)
40,000(L)
115,500,000(L)
115,500,000(L)
115,500,000(L)
115,500,000(L)
10,000(L)
10,000(L)
10,000(L)
534,000(L)
46,000(L)
23,150,000(L)
1,359,500(L)
1,000,000(L)
75,000(L)
24,000(L)
24,000(L)

25 June 2025

Average price per share
HKD 0.0000
HKD 0.0000
HKD 0.0000
HKD 0.1906
HKD 7.4963
HKD 19.3800
HKD 0.2430
HKD 0.2430
HKD 0.2430
HKD 0.1500
HKD 0.1980
HKD 34.3698
HKD 34.3968
HKD 34.3968
HKD 23.7500
HKD 2.3414
HKD 2.3414
HKD 2.3414
HKD 2.3414
HKD 0.1820
HKD 0.1820
HKD 0.1820
HKD 6.8030
HKD 8.2578
HKD 0.9000
HKD 4.5900
HKD 0.9080
HKD 0.1966
HKD 0.2533
HKD 0.2533
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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



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

