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What’s Hot Today:
HSI 25,176 -1.4% 25.5%
HSCHE 9,038 -1.2% 24.0%
- - HSCCI 4,349 0.5% 15.0%
» New Oriental Education (9901 HK, HK$36.50, HK$62bn) csioo s ome s
Shanghai A 3,790 0.2% 0.4%
solid FY25 but prudent FY26 outlook A o
. . . . . . Shenzhen B 1,302 0.4% 7.3%
New Oriental Education (EDU), a leading private educational services
provider in China, released a solid set of FY25 results. Revenue grew by oo swones aadel 0% 4
S&P 500 6,362 -0.1% 8.2%
14% YoY to USS4.9bn, largely inline with the expectation. Net profit iesu 219 0w 9%
NIKKE Index 40,761 0.3% 2.2%
stood at US$372mn, up 20% YoY. Excluding impairment of goodwill of
. . FTSE Index 9,136 0.0% 11.8%
USS60mn, adjusted net profit reached USS432mn, 5% above the e 7660 o1%  65%
. . DAX Index 24,262 0.2% 21.9%
expectation. Adjusted NPM expanded 1.6ppts YoY to 8.8%, thanks to
. Commodities CLOSE 1D YTD
scale effect. For the quarter, Q4 revenue rose 9% to USS1.2bn, while net “con (USSloz) a2t usw  252%
. STEEL (US$loz.) 2,102 -2.0% 17.7%
prOflt stood at US$7mn SLVER (US$/oz.) 37 28%  284%
CRUDE OIL (US$/bbl) 70 1.1% -1.9%
. . . . COPPER (US$loz.) 9,698 -1.0% 10.6%
Education business beat yet with softer growth. Excluding revenue from ,omm  wssor) o ey o
. . . (Us$/oz) 4 -5.7% A
Easy Buy, education service revenue rose by 19% YoY to US$S1.1bn in Q4, e wee e oo
surpassing the previous guidance of 10%-13% YoY growth. However, the e oo o om o
segment’s growth pace has moderated compared to the 33.5%, 31.3%, e 1oy .
and 21.2% increases recorded in Q1, Q2, and Q3 respectively. Among the 7 e N
segments, overseas test preparation and overseas study consulting * e
businesses grew by 14.6% and 8.2% YoY respectively. The domestic test s
preparation business, which focuses on adults and university students, = = 7% o0 s ore o
H 0, H H H 0, EUR 1.141 8.954 170.510 1.076 8.224
increased by 17.0% YoY, while new educational businesses saw a 32.5% °* ~* > I
YoY rise. Non-academic tutoring courses were offered in around 60 cities, ¢% 9@t 100 18 8:8%
RVB 0.139 1.091 0.122 20.748 0.113
attracting approximately 918k student enrollments in 4Q25, up nearly 2X  gyepmmm—" S
QO Q' CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
Prudent guidance. The Mgt expects total net revenues for 1Q26 to range | B 06%
Portugal 207 -0.0%
from USS$S1.46bn to US$1.50bn, representing a YoY growth of 2% to 5%.  sen w8 03
VIX 15 0.7%

For FY26, total net revenues are projected to be in the range of  soucesoomesg
USS$5.15bn to USS5.39bn, reflecting a YoY increase of 5% to 10%, slightly

below market expectations of 8%-12%. This gap is primarily dragged by

the softer education service business. Meanwhile, EDU announced a

new three-year shareholder return program, under which it plans to

return no less than 50% of its earnings to shareholders via dividends or

share buybacks.

Our view: After nearly two years of high growth, EDU saw a notable
slowdown in its growth rate. More cautious than expected guidance for
FY26 is likely to heighten market concerns. While new businesses have
maintained steady growth, ongoing uncertainties in US study-abroad
policies put pressure on its overseas education segment. Meanwhile,
following Dong Yuhui’s departure, revenue of East Buy has dropped 39%
YoY. The counter is trading at 13.52x FY26E P/E. (Ensley LIU)
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Fig 1: Revenue (USS mn) and YoY
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Source: Company Data, Sunwah Kingsway Research

Fig 2: Net profit and operating profit (US55 mn)
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Fig 3: Growth rate of each segment
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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) 3296 (0.4) 24.8 35.8 Copper (t) 9699 @7 10.6 5.1
Platinum (0z) 1375 3.1 53.8 39.4 Nickel (t) 15021 s (2.0) (9.5)
Silver (0z) 38 5.3 29.1 30.4 Tin (t) 33360 (@%)) 1m7 10
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 70.0 75 (2.4) (10.2) ChiCoke (Rmb/t) 1340.0 7.5 (16.8) (30.2)
Natural Gas (M M btu) 3.0 (a19) (16.2) 49.6 Aust Steam (US$ / t) 15.1 4.7 8.9 (17.9)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 29.8 3.0 (8.0) “@.0 Rmb/US$ 72 05 (14) (0.4)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 (3.2) 10.2 5.3 JPY 149.5 3.8 4.9) (0.3)
GBP 13| (3.6) 58 3.0 KRW 1390.3 27 (6.0) 14
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Source: Bloomberg

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
MEEER

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
GDP QoQ 30-Jul-25 PMI Manufacturing MoM 31-Jul-25
Initial Jobless Claims Wow 31-Jul-25 Foreign Exchange Reserves QoQ 7-Aug-25
Personal Income & Spending MoM 31-Jul-25 Trade Balance MoM 7-Aug-25
ISM Manufacturing PMI MoM 1-Aug-25 Money Supply - M2 MoM 9-Aug-25
Employment Report MoM 1-Aug-25 PPI MoM 9-Aug-25
Durable Goods Orders MoM 4-Aug-25 Pl MoM 9-Aug-25
Factory Orders MoM 4-Aug-25 Retail Sales MoM 15-Aug-25
Trade Balance MoM 5-Aug-25 Industrial Production MoM 15-Aug-25
Wholesale Inventories MoM 7-Aug-25 GOP Yoy 20-0ct25
CPI MoMm 12-Aug-25 Hong Kong Economic Calendar
PPI MoM 14-Aug-25
Business Inventories MoM 15-Aug-25 Indicators Freq Obs Date R:zgg?ggte
Retail Sales MoM 15-Aug-25 GDP Q00 31-3ul-25
Industrial Production MoM 15-Aug-25 Money Supply - M2 MoM 31-Jul-25
Housing Starts / Building Permits MoM 19-Aug-25 Retail Sales MoM 31-Jul-25
Existing Home Sales MoM 21-Aug-25 PMI MoM 5-Aug-25
New home Sales MoMm 25-Aug-25 Foreign Currency Reserve MoM 7-Aug-25
Consumer Confidence MoM 26-Aug-25 Unemployment Rate MoM 19-Aug-25
Auto Sales MoM CPI MoM 21-Aug-25
Trade Balance MoM 26-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

Eagle Nice (International) Holdings Ltd.
Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Reach New Holdings Ltd.

Reach New Holdings Ltd.

CGN Pow er Co,, Ltd. - H Shares

China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
Dashan Education Holdings Ltd.

Dashan Education Holdings Ltd.

Enviro Energy International Holdings Ltd.
Enviro Energy International Holdings Ltd.
Mexan Ltd.

Okura Holdings Ltd.

Okura Holdings Ltd.

Okura Holdings Ltd.

Okura Holdings Ltd.

Okura Holdings Ltd.

OSL Group Ltd.

OSL Group Ltd.

OSL Group Ltd.

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Sky Light Holdings Ltd.

Sky Light Holdings Ltd.

Symphony Holdings Ltd.

Symphony Holdings Ltd.

Voicecomm Technology Co., Ltd. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares

Source: HKEx

Name of substantial share holder

Chung Yuk Sing

huang li

RYIE W F SRR HBIRAST

A E UL B IR EARAT

XIAO FENGCEN

XIAO FENGME
PELES-HTs—REB ity

Argyle Street Management Holdings Limited
Argyle Street Management Limited

ASM Connaught House (Master) Fund Ill LP
ASM Connaught House (Master) Fund V LP
ASM Connaught House General Partner Ill Limited
ASM Connaught House General Partner V Limited
ASMH (Cayman) Limited

Cantonment Road Limited

Chan Kin

Cochrane Street Limited

Loyang Street Limited

Meyer Road Limited

Infinite Apex Enterprises Limited

XIWang

Wonderland International Financial Holdings Limited
Wonderland International Financial Holdings Limited
LUN Yiu Kay Edwin

AMI Culture Foundation

Ichikura Limited

Karmad AG

Schadler Claude Heinz

Yamamoto Katsuya

Crow n Research Investments Limited

DeltaByte Holdings Limited

Liu Shuai

huang li

EEEERZEWERSXEW (BREX)
MREEERAERARAT

RYIE W H = ERRHFRAT

AR E UE B IR EARAT
AYIEER B ARRFWRERSEXEW (BRENK)
Fortune Six Investment Limited

Tang Wing Fong Terry

OR CHING FAI

WONG LAINING

Yang Xiaoyuan

Draka Comteq B.V.

Draka Holding B.V.

Prysmian S.p.A.

No. of shares bought/sold/involved
40,000(L)

3,000,000(L)

3,000,000(L)

3,000,000(L)

110,000,000(L)

110,000,000(L)

750,000(L)
750,000(L)
57,646,000(L)
57,646,000(L)
400,000(L)
303,000,000(L)
303,000,000(L)
303,000,000(L)
303,000,000(L)
303,000,000(L)
101,194,000(L)
101,194,000(L)
101,194,000(L)
12,378,000(L)
12,378,000(L)
12,378,000(L)
12,378,000(L)
12,378,000(L)
12,378,000(L)
(L)
(L)
(L)
(L)

S

90,000,000(L
90,000,000(L
46,000,000(L.
46,000,000(L.
10,440(L)

37,595,255(L)
37,595,255(L)
37,595,255(L)

31 July 2025

Average price per share
HKD 4.0600
HKD 0.4253
HKD 0.4253
HKD 0.4253
HKD 0.0860
HKD 0.0860
HKD 2.9774
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 1.3309
HKD 1.3309
HKD 0.0539
HKD 0.0539
HKD 0.1700
HKD 0.1600
HKD 0.1600
HKD 0.1600
HKD 0.1600
HKD 0.1600
HKD 14.9000
HKD 14.9000
HKD 14.9000
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.9100
HKD 0.9100
HKD 0.7400
HKD 0.7400
HKD 66.7300
HKD 19.5000
HKD 19.5000
HKD 19.5000
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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
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