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What’s Hot Today:
HSI 24,203 0.3% 20.7%
HscH 8,732 0.5% 19.8%
HSCCl 4,205 0.7% 11.2%
» 361 Degrees (1361 HK, HK$4.94, HK$10.2bn) robust o0 o omn 2w
Shanghai A 3,689 0.3% -1.7%
M H Shanghai B 262 0.1% -1.7%
performance continues in 2Q25. e o ome s
Shenzhen B 1,246 -0.4% 2.7%

361 Degree is the fourth largest domestic sportswear brand in China,
with an estimated 3.7% market share. It targets mostly the lower-tier oo sones 445 0% 4%
S&P 500 6,268 0.1% 6.6%
market, with 75.9% of its stores located in third-tier cities and below. The  tessg 080 03 5%
NIKKEI Index 39,444 -0.0% -1.1%

company demonstrated its 2Q25, with sales of its main brand 361° up
FTSE Index 8,998 0.6% 10.1%
10% YoY. The 361° Kids segment also achieved a 10% YoY increase. cacnuex 788 0% 5o%
. . DAX Index 24,160 -0.4% 21.4%

Notably, the company's e-commerce channel maintained robust
. . . . Commodities CLOSE 1D YTD
momentum during the quarter, recording a roughly 20% YoY rise in sales cow (Ussioz.) a3 0an  276%
. . . STEEL (Us$loz.) 2,121 -10%  18.8%
value, driven by the May-June 618 Shopping Festival, the peak season su= (Ussioz) ®  om  aa%
. . . CRUDE OIL (US$/bbl) 66 -2.1% -6.9%
for Chinese online retail. COPPER (US$loz.) 9619  -08% 9.7%
ALUMINIUM (USs$/oz.) 2,592 -0.6% 1.6%

. . . (US$loz) i -1.0% I

361° Super Premium Stores ramped up. To attract family customers, it e (e o e
launched 361° Super Premium Stores late last year and expanded to 49 o PP R
stores as at the end of June 25. The new store format adopts @ iomm ey o oo 1
supermarket-style layout, with more than 800m2 of space providing full 7. =0 SN
product range to satisfy one-stop shopping needs. It is strategically ™ oo
located in mid-tier shopping malls, with nearly half of its outlets in third-
H ] H H H usb 7.850 0.857  147.720 0.798 7.172
tier cities and below. The average discount at premium stores is around > i
[v) [v) H H H 0, EUR 1.166 9.157 172.320 1.074 8.370
30%-40%, which is higher than the 30% at regular stores. The Mgt 5% = > I
expects to have 80-100 premium stores by the end of 2025. oY aEm
Our view: 361° is positioned to capitalize on value-for-money BEEEECILEA CURREN T D
consumption trend, seizing the mass market with cost-effective products preece wen
priced RMB200-400. Meanwhile, it has strengthened its competitive | B 6%
Portugal 207 -0.0%
edge by entering into the professional running footwear. One of the key  swmn 08 03w
VIX 17 -3.3%

revenue drivers is its " Furious" series (F®A) which has extended its  sorcesooners
product offering to high performance professional marathon racers. In
FY24, the company's revenue exceeded RMB10bn for the first time, up
20% YoY, outpacing its domestic peers (Anta+14%, Li Ning+4%, Xtep+7%).

361° is trading at 8x FY25 P/E with a 5.5% yield, at a discount to Anta at
15x, Li-Ning at 13x, and Xtep at 10x, mainly due to its low brand
recognition. Given its solid foothold in lower-tier cities, growth potential
in professional running footwear, the expansion of premium stores, and
solid yield, we believe the discount could narrow. (Ensley LIU)
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Fig 1: Revenue{RME mn) and YoY
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Source: Company Data, Sunwah Kingsway Research

Fig 2: Gross profit(RME mun) and Yo
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Fig 3: Operating profiti RMB mp) =nd Yo
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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) 3359 16 27.2 38.3 Copper (t) 9619 (2.5) 9.7 a9
Platinum (0z) 1400 4.9 56.6 40.2 Nickel (t) 15064 (10) @ (9.8)
Silver (0z) 38 7.3 315 25.4 Tin (t) 33534 (0.5) 153 0.9
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 67.0 2.9 (6.6) (18.2) ChiCoke (Rmb/t) 1140.0 0.0 (29.2) “42.9)
Natural Gas (M M btu) 35 0.3 (4.6) 60.6 Aust Steam (US$ / t) 1mi1 11 (13) (17.7)
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Dollar Index Spot 98.1 12 (9.6) (5.9) Rmb/US$ 7.2 0.1 @7) a2)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (10) 2.7 71 JPY 147.7 2.6 (6.0) (6.5)
GBP 13 2.2) 7.3 35 KRW 1383.0 22 (6.5) (0.0)
14 ¢ EUR/US$ GBP/US$ JPY/USS KRW/US$ (RHS)
’ 160 1 1500
1.3
150 [, {1 1400
1.2 |
140 [ 1300
11 k
10 F 130 [ 1 1200
0.9 + + L d 120 1100
Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25

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
CPI MoM 15-Jul-25 Retail Sales MoM 15-Jul-25
PPI MoM 16-Jul-25 Industrial Production MoM 15-Jul-25
Industrial Production MoM 16-Jul-25 GDP Yoy 15-Jul-25
Initial Jobless Claims Wow 17-Jul-25 PMI Manufacturing MoM 31-Jul-25
Business Inventories MoM 17-Jul-25 Foreign Exchange Resenves QoQ 7-Aug-25
Retail Sales MoM 17-ul-25 Trade Balance MoM 7-Aug-25
Housing Starts / Building Permits  MoM 18-Jul-25 Money Supply - M2 MoM 9-Aug-25
Existing Home Sales MoM 23-Jul-25 PPI MoM 9-Aug-25
New home Sales MoM 24-Jul-25 el Mo SAug2
Durable Goods Orders MoM 25-Jul-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-Jul-25
Consumer Confidence MoM 29-0ul-25 Indicators Freq Obs Date Reﬁzg:lggte
coP QoQ 30-ul-25 Unemployment Rate MoM 17-Jul-25
Personal Income & Spending MoM 31-Jul-25 cPI MoM 21-Jul-25
ISM Manufacturing PMI MoM 1-Aug-25 Trade Balance MoM 28-Jul-25
Employment Report MoM 1-Aug-25 GDP QoQ 31-Jul-25
Factory Orders MoMm 4-Aug-25 Money Supply - M2 MoM 31-Jul-25
Trade Balance MoMm 5-Aug-25 Retail Sales MoM 31-Jul-25
Auto Sales MoM PMI MoM 5-Aug-25
Foreign Currency Resernve MoM 7-Aug-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 Name of substantial share holder No. of shares bought/sold/involved Average price per share
Voicecomm Technology Co., Ltd. - H Shares Sun Qi 6,020(L) HKD 72.0515
Voicecomm Technology Co., Ltd. - H Shares Tang Jinghua 6,020(L) HKD 72.0515
Voicecomm Technology Co., Ltd. - H Shares Yang Xiaoyuan 6,020(L) HKD 72.0515
China Aluminum International Engineering Corp. Ltd. - H Shares Leading Gain Investments Limited 4,959,000(L) HKD 3.0800
China Aluminum International Engineering Corp. Ltd. - H Shares Leading Gain Investments Limited 4,959,000(L) HKD 3.0800
China Literature Ltd. CAO Huayi 15,000(L) HKD 30.9000
Chinese People Holdings Co. Ltd. CVIOS GROUP LIMITED 2,000,000(L) HKD 0.0310
Chinese People Holdings Co. Ltd. LOFTY KEY LIMITED 2,000,000(L) HKD 0.0310
Chinese People Holdings Co. Ltd. MO SHKANG 2,000,000(L) HKD 0.0310
Chinese People Holdings Co. Ltd. MO YUNBI 2,000,000(L) HKD 0.0310
Chinese People Holdings Co. Ltd. RENOWN CITY HOLDINGS LIMITED 2,000,000(L) HKD 0.0310
Cocoon Holdings Ltd. YU PO KWAN 1,000,000(L) HKD 0.2080
Consun Pharmaceutical Group Ltd. AN MENG 251,000(L) HKD 11.3600
Consun Pharmaceutical Group Ltd. Zhang Lihua 251,000(L) HKD 11.3600
Da Yu Financial Holdings Ltd. Allied Group Limited 200,000(L) HKD 0.1200
Da Yu Financial Holdings Ltd. Lee Seng Huang 200,000(L) HKD 0.1200
Da Yu Financial Holdings Ltd. Lee Seng Hui 200,000(L) HKD 0.1200
Da Yu Financial Holdings Ltd. Lee Su Hwei 200,000(L) HKD 0.1200
JBB Builders International Ltd. JBB Berlian Investment Limited 100,000,000(L) HKD 0.6000
JBB Builders International Ltd. NG SAY PIYU 100,000,000(L) HKD 0.6000
JBB Builders International Ltd. NGOOI LENG SWEE 100,000,000(L) HKD 0.6000
Jiaxing Gas Group Co., Ltd. - H Shares EBEREREBZERAT 49,000(L) HKD 7.9000
Leoch International Technology Ltd. RAYS Capital Partners Limited 314,000(L) HKD 2.5296
Spring Real Estate Investment Trust Spring Asset Management Limited 4,754,365(L) HKD 1.6940
Sunshine Insurance Group Co. Ltd. - H Shares CHEN ZHUIE 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares ZHANG TONG 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares ItRGESAEEERAT 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares ItAERREAERAT 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares T R E S ETEARAT 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares BRERRBEHWES—S (BRA) 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares HERRKEEESEAkE (BRELK) 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares DERRREHBEES (BRA) 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares BRI A BERSEAT 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares FEnEREESIRERL (BREK) 33,630,500(L) HKD 3.4167
Sunshine Insurance Group Co. Ltd. - H Shares PRSI EEERAT 33,630,500(L) HKD 3.4167

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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