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Revenue downtrend stabilizing Stenzhens 20 ome  oow
Perfect Medical (PM) provides high-quality medical beauty treatments in >’ fadst o 0g Atk
S&P 500 6,198 -0.1% 5.4%
Hong Kong and China. For the year ended March 2025, the company "= maw o e
reported a 19.1% YoY revenue decline to HKS$1.13bn, attributed to _— e ome o
outbound and more cautious consumer spendings. Average customer e R Qe ek
DAX Index 23,673 -1.0% 18.9%
spending amounted to HKS47k during the period for a 13% YoY decline -
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plunged by 5.1 ppts to 22.3% resulting in a 33% YoY drop in net profit to sw= s e
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) L. ) . PLATINUM (USs$loz) 1,359 0.0% 50.2%
A final dividend of 5.3 HK cents has been declared, bringing the full year (Ussloz) 274 23% 8%
L. . WHEAT (US¢/bu) 537 2.4% -2.6%
dividend to 16.6 HK cents and a payout ratio of 100.6%. Notably, the com (Userbu) w05 os% 8%
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company has achieved a payout ratio above 100% for ten consecutive sovesan  wseny 21 oo%  02%
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years. CRB 29 -12% 3.0%
BDI 49.3%
Proactive cost control - During the year, PM proactively implemented
. . . usD HKD EUR JPY CHF RVB
cost controls to mitigate tightening customer budgets. Total expenses o 7850 087 w340 0791 7166
. . HKD 0.127 0.108 18.269 10.079 0.913
stood at HK$891mn, down by 13.4% YoY or HK$137mn with all major  er 1181 9268 169.330 1071 8441
. . . Y 0.007 5474 0591 0.552 0.050
cost components declining by low to mid-teen on a YoY basis. The or 1  oom  10m 19025 003
. . RVB 0.140 1.095 0.118 20.063 0.111
company also took the opportunity to reshuffle some of its shop
. . . . . . Market Senti t CURRENT 5D
locations. For instance, PM will move its Tsim Sha Tsui outlet to @ More "oy tsasrsr
prime location at a rental rate that is 30% lower. o .
Italy 139 -0.6%
Expanding service scope - In response to shifting customer preferences, =" oo
VIX 16 -3.7%

PM formed a JV with Korea’s Oracle to offer value-for-money Korean ..
medical beauty services. The first location has opened with positive
customer feedbacks. Meanwhile, its sleep therapy service Goku Spa has

gained strong traction and is nearing breakeven.

Healthy financial position — Since its listing in 2012, PM has returned
over HKS3.28bn in dividends to shareholders. As of March 2025, the
company had a net cash of HK$394mn and was debt-free.

Our view — The Mgt believes the worst is over, noting that Hong Kong
sales from April to June were flat YoY, compared to a double digit decline
the previous year. If momentum sustains and costs remain controlled,
the counter could be trading at around 10x PE with a nearly 10% yield.
(Howard Wong)
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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) 3350 13 26.8 43.6 Copper (t) 9934 0.7 13.3 27
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EUR 12 0.2 4.0 9.9 JPY 1434 (0.4) (8.8) (1n2)
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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
ISM Manufacturing PMI MoM 1-Jul-25 Foreign Exchange Reserves QoQ 7-Jul-25
Trade Balance MoM 3-Jul-25 Money Supply - M2 MoM 9-Jul-25
Initial Jobless Claims Wow 3-Jul-25 PPI MoM 9-Jul-25
Durable Goods Orders MoM 3-Jul-25 CPI MoM 9-Jul-25
Factory Orders MoM 3.3ul-25 Trade Balance MoM 14-Jul-25
Employment Report MoM 3.3ul-25 Retail Sales MoM 15-Jul-25
Wholesale Inventories MoM 9-Jul-25 Industrial Production MoM 15-Jul-25
cPI MoM 15-Jul-25 GDP YoY 15-Jul-25
PP oMt 16-3u1-25 PMI Manufacturing MoM 31-Jul-25
Industrial Production MoM 16-Jul-25 Hong Kong Economic Calendar
Business Inventories MoM 17-Jul-25
Retail Sales MoM 17-Jul-25 Indicators Freq Obs Date Reﬁzg:lggte
Housing Starts / Building Permits  MoM 18-Jul-25 Retail Sales MoM 2.3ul-25
Existing Home Sales MoM 23-Jul-25 PMI MoM 4-Jul-25
New home Sales MoM 24-Jul-25 Foreign Currency Reserve MoM 7-Jul-25
Consumer Confidence MoM 29-Jul-25 Unemployment Rate MoM 17-Jul-25
GDP QoQ 30-Jul-25 CPI MoM 21-Jul-25
Personal Income & Spending MoM 31-Jul-25 Trade Balance MoM 28-Jul-25
Auto Sales MoM GDP QoQ 31-Jul-25
Money Supply - M2 MoM 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

2 July 2025

Average price per share

Hung Fook Tong Group Holdings Ltd. Kwan Chan Lai Lai 91,086,000(L) HKD 0.0000
Hung Fook Tong Group Holdings Ltd. Kwan Wang Yung 91,086,000(L) HKD 0.0000
A Metaverse Co. CHAN Kin Sun 6,560,000(L) HKD 0.0290
A Metaverse Co. CHENG Kw an Ying Jennifer 6,560,000(L) HKD 0.0290
Asia-Pac Financial Investment Co. Ltd. LIU Shengnan 7,740,000(L) HKD 0.2650
Asia-Pac Financial Investment Co. Ltd. Ru Xiaoge 7,740,000(L) HKD 0.2650
Ausupreme International Holdings Ltd. Beatitudes International Ltd. 1,755,000(L) HKD 0.3700
Ausupreme International Holdings Ltd. Choy Chi Fai 1,755,000(L) HKD 0.3700
Ausupreme International Holdings Ltd. Ho Ka Man 1,755,000(L) HKD 0.3700
Bairong Inc. - W Hong Jing 1,030,000(L) HKD 9.3320
Bairong Inc. - W Tsing Young Holding Limited 1,030,000(L) HKD 9.3320
CGN Mining Co. Ltd. FEEBRWESHBHINEESERAT 100,000,000(L) HKD 2.3577
CGN Mining Co. Ltd. PEEBEEREABRAT 100,000,000(L) HKD 2.3577
CGN Mining Co. Ltd. WIRERBIRAT 100,000,000(L) HKD 2.3577
Citychamp Watch & Jew ellery Group Ltd. Full Day Limited 190,000,000(L) HKD 0.6999
Citychamp Watch & Jew ellery Group Ltd. Hon Kw ok Lung 190,000,000(L) HKD 0.6999
Citychamp Watch & Jew ellery Group Ltd. Lam Suk Ying 190,000,000(L) HKD 0.6999
Da Yu Financial Holdings Ltd. Allied Group Limited 280,000(L) HKD 0.1142
Da Yu Financial Holdings Ltd. Lee Seng Huang 280,000(L) HKD 0.1142
Da Yu Financial Holdings Ltd. Lee Seng Hui 280,000(L) HKD 0.1142
Da Yu Financial Holdings Ltd. Lee SuHwei 280,000(L) HKD 0.1142
Dragon Mining Ltd. PROCTER Carlisle Caldow 102,602(L) HKD 3.5586
Guangzhou R&F Properties Co., Ltd. - H Shares PEFLZRE (EH ) BRHBRAE 40,000,000(L) HKD 0.9918
Guangzhou R&F Properties Co., Ltd. - H Shares LA TBRAT 40,000,000(L) HKD 0.9918
Guangzhou R&F Properties Co., Ltd. - H Shares ;?éﬂl@;?@ﬂﬂ?ﬁﬁ%@ﬁﬁ&’&ﬁ 40,000,000(L) HKD 0.9918
Guangzhou R&F Properties Co., Ltd. - H Shares AR R ERBIRAT 40,000,000(L) HKD 0.9918
Legend Upstar Holdings Ltd. Luck Gain Holdings Limited 20,000(L) HKD 0.0850
Legend Upstar Holdings Ltd. TANG Mei Lai Metty 20,000(L) HKD 0.0850
Legend Upstar Holdings Ltd. Wealth Builder Holdings Limited 20,000(L) HKD 0.0850
Legend Upstar Holdings Ltd. WONG Kin Yip Freddie 20,000(L) HKD 0.0850
Mexan Ltd. LUN Yiu Kay Edwin 400,000(L) HKD 0.1982
Q Technology (Group) Co. Ltd. FAN FUQIANG 175,000(L) HKD 8.2300
Q Technology (Group) Co. Ltd. HU SANMU 175,000(L) HKD 8.2300
Rainmed Medical Ltd. - B huang li 1,365,000(L) HKD 0.2002
Rainmed Medical Ltd. - B Huo Yunfei 200,000(L) HKD 0.2000
Rainmed Medical Ltd. - B EERERZEWEBSKEW (BRENX) 1,365,000(L) HKD 0.2002
Rainmed Medical Ltd. - B MREOEEIREERERAE 1,365,000(L) HKD 0.2002
Rainmed Medical Ltd. - B \Tﬂ”ﬁﬁﬂ%ﬂ_ﬁﬁmﬂﬁxfﬁﬁﬂﬁ@ﬁ 1,365,000(L) HKD 0.2002
Rainmed Medical Ltd. - B FYImE LI RARAT 1,365,000(L) HKD 0.2002
Rainmed Medical Ltd. - B FEABFEVARETWRZESESKEW (BREX) 1,365,000(L) HKD 0.2002
Sino Land Co. Ltd. Ng Chee Siong 24,000(L) HKD 8.4417
Transcenta Holding Ltd. - B Qian Xueming 5,000(L) HKD 1.4710
UBoT Holding Ltd. Tong Yuen To 95,000(L) HKD 0.1928
UBTECH ROBOTICS CORP LTD - H Shares Wang Lin 100(L) HKD 83.0000

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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