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Hong Kong & China Market Daily
What’s Hot Today:

» Weilong Delicious (9985 HK, HK$13.30, HKS32bn) Konjac

Shuang maintained strong momentum in 1H25

1H25 NP beat. Weilong is a household brand for spicy snack food in
China. It reported a strong set of 1H25 results, with revenue up by 19%
YoY to RMB3.5bn. Net profit also up by 18% YoY to RMB733mn. Revenue
was largely inline while net profit beat expectations by 7%. GPM
narrowed by 2.6ppts YoY to 47.2%, mainly dragged by higher raw
materials’ costs in Vegetable segment. Thanks to stricter costs control,
the proportion to revenue of S&M/Admin expenses dropped by
1ppts/2.5ppts YoY, respectively. Hence, NPM stayed flat at 21%. The
company declared an interim dividend of RMB0.18 per share, for a
payout ratio of 58%.

Vegetable product remained the key driver. Since 2H23, Vegetable
segment has been sustaining a HDD YoY growth, supported by strong
demand for its flagship product Konjac Shuang (BE3£3R) and higher
production capacity. The Mgt highlighted significant potential for the
newly launched sesame paste-flavored Konjac Shuang. Performance of
the Seasoned Flour segment was largely stable, while Bean-based
Products underperformed as the company continued to reduce the
segment’s product SKUs and redistribute the resources into Vegetable
segment. Revenue of Vegetable/ Seasoned Flour/ Bean-based segment
stood at RMB2,108/1,309/64mn, +44%/-3%/-48% YoY, to account for
about 61%/38%/1% of total revenue, respectively.
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Fig 1: Weilong's 1H25 results

Source: Bloomberg
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Source: Company Data, Sunwah Kingsway Research

China & HK Indices CLOSE 1D YTD
HSI 25,270 -1.0% 26.0%
HSCH 9,039 -1.0% 24.0%
HSCCl 4,391 -0.2% 16.2%
CSI300 4,202 0.7% 6.8%
Shanghai A 3,875 0.8% -0.0%
Shanghai B 267 0.7% -0.0%
Shenzhen A 2,406 17% 17.6%
Shenzhen B 1321 0.7% 8.9%
Key Int'l Indices CLOSE 1D YTD
Dow Jones 44,946 0.1% 5.6%
S&P 500 6,449 -0.3% 9.7%
Nasdaq 21,622 -0.4% 12.0%
NIKKEI Index 43,528 0.3% 9.1%
FTSE Index 9,138 -0.4% 11.8%
CAC Index 7,923 0.7% 7.4%
DAX Index 24,359 -0.1% 22.4%
Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3,336 0.0% 27.3%
STEEL (US$/oz.) 2,087 -2.8% 16.9%
SILVER (US$/oz.) 38 -0.0% 31.7%
CRUDEOIL (US$/bbl) 62 8% -12.5%
COPPER (US$loz.) 9,773 -0.3% 11.5%
ALUMINIUM (US$/oz.) 2,607 -0.3% 2.2%
PLATINUM (US$loz) 1,341 -1.3% 48.4%
ZINC (US$/oz.) 2,795 -1.2% -6.2%
WHEAT (US¢/bu) 506 0.6% -8.5%
CORN (Us¢/bu) 405 2.0% -9.4%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 1,042 1.4% 1.2%
PVC (US$it) NA NA  -101%
CRB 295 0.2% 3.0%
BDI 105.0%
usb HKD EUR JPY CHF RVB
usb 7.824 0.855  147.190 0.807 7.184
HKD 0.128 0.109 18.815 10.310 0.918
EUR 1.170 9.157 172.180 1.059 8.407
JPY 0.007 5.316 0.580 0.548 0.049
CHF 1.239 9.699 1.059 182.487 8.909
RVB 0.139 1.089 0.119 20.492 0.112
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
ltaly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 15 -0.4%

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
MEEE

Diversified marketing initiatives to attract young customers. During the period, offline/online
revenue amounted to RMB3,147/335mn, +22/-4% YoY, respectively. As of June 30, 2025, Weilong had
a network of 1,777 offline distributors covering major supermarkets, snack chains, and convenience
stores. Notably, the company had successfully entered Sam’s Club in July 2025. Meanwhile, Weilong is
partnering with major brands such as KFC and LINLEE (#KEE) to roll out a series of co-branded
activities for boosting brand recognition. In terms of online channel, Weilong has established strong
presence on traditional e-commerce platforms like Tmall, JD.com and PDD. It is also expanding into
emerging channels such as Douyin and WeChat to enhance its penetration among the young
generation.

Our view: Driven by the strong demand of the Konjac Shuang products and its dominant market
position in the solid spicy snack segment, the company is expected to maintain robust momentum in
the near term. Although its probfitability faces challenges from rising raw material cost, the company
is expected to deliver steady profit backed by higher supply chain efficiency and strict expense
control. The counter is trading at 21x FY25E P/E comparing favorably with Want Want China (14x
FY25E P/E) as it has been demonstrating a better growth story. (Ensley LIU)

Fig 2: Weilong flagship products

Source: Company Data, Sunwah Kingsway Research
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Fig 3: Revenue Breakdown
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Fig 4: Revenue (RMEB 'mn) and YoY
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Fig 5: Gross profit (RMB'mn) and YoY
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Fig &: Operating profit (RMB'mn) and YoY
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Fig 7: Net profit (RME'mn) and Yo
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Fig 8: Margins
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Market Watch — Major Commodities and Currencies

18 August 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3336 0.9 26.3 33.5 Copper (t) 9774 (10) ns 7.2
Platinum (0z) 1345 0.8 50.5 39.7 Nickel (t) 15161 (0.4) (€M) (7.4)
Silver (0z) 38 5.9 29.9 316 Tin (t) 33694 (0.1 5.9 5.6
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 62.8 (3.5) (12.4) (15.6) Chi Coke (Rmb/t) 1440.0 26.3 (10.6) (18.6)
Natural Gas (M M btu) 29 (15.6) (19.7) 30.5 Aust Steam (US$ / t) 110.9 0.9 (1.5) (24.3)
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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.



SU NWAH Kl NGSWAY 18 August 2025
MEEER

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Housing Starts / Building Permits  MoM 19-Aug-25 PMI Manufacturing MoM 31-Aug-25
Initial Jobless Claims Wow 21-Aug-25 Foreign Exchange Reserves QoQ 7-Sep-25
Existing Home Sales MoM 21-Aug-25 Trade Balance MoM 8-Sep-25
New home Sales MoM 25-Aug-25 Money Supply - M2 MoM 9-Sep-25
Durable Goods Orders MoM 26-Aug-25 PPI MoM 10-Sep-25
Consumer Confidence MoM 26-Aug-25 cpl MoM 10-Sep-25
GDP Q00 28-Aug-25 Retail Sales MoM 15-Sep-25
Wholesale Inventories MoM 29-Aug-25 Industrial Production MoM 15-Sep-25
Personal Income & Spending MoM 29-Aug-25 GOP Yoy 20-0ct25
ISM Manufacturing PMI MoM 2-Sep-25 Hong Kong Economic Calendar
Factory Orders MoM 3-Sep-25
Trade Balance MoM 4-Sep-25 Indicators Freq Obs Date Reﬁzg:lggte
Employment Report MoM 5-Sep-25 Unemployment Rate MoM 19-Aug-25
PPI MoM 10-Sep-25 cpl MoM 21-Aug-25
CPI MoM 11-Sep-25 Trade Balance MoM 26-Aug-25
Business Inventories MoM 16-Sep-25 Money Supply - M2 MoM 29-Aug-25
Retail Sales MoMm 16-Sep-25 Retail Sales MoM 1-Sep-25
Industrial Production MoM 16-Sep-25 PMI MoM 3-Sep-25
Auto Sales MoM Foreign Currency Reserve MoM 5-Sep-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-25
GDP QoQ 31-Oct-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
Alco Holdings Ltd.

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

HBM Holdings Ltd. - B

Lapco Holdings Ltd.

Rainmed Medical Ltd. - B
Rainmed Medical Ltd. - B
Rainmed Medical Ltd. - B
Concord New Energy Group Ltd.
Concord New Energy Group Ltd.
Eminence Enterprise Ltd.

Kintor Pharmaceutical Ltd. - B
Kintor Pharmaceutical Ltd. - B
Pacific Legend Group Ltd.
Shenzhen Expressw ay Corporation Ltd. - H Shares
Shenzhen Expressw ay Corporation Ltd. - H Shares

Source: HKEx

Name of substantial share holder
YU JANCHU

Advantech Capital L.P.

Advantech Capital Partners Ltd.
Advantech Master Investment Limited
Golden Link Investment Limited
Golden Sage Investments Limited
Pang Kee Chan Hebert

Success Grow th Limited

HE HANGYU

huang li

AYIR B B ERRHBIRAT)

AYIHE UEW B IREBRAT

LIU SHUNXING

Splendor Pow er Limited

LAW SAIHUNG

KT International Investment Limited

Tong Youzhi

WONG KWAI SHAN

i%?"ﬂ&ﬁliﬁ AF)
ENEAERERAT

No. of shares bought/sold/involved
5,746,000(L)

21,000,000(L)
21,000,000(L)
21,000,000(L)
21,000,000(L)
21,000,000(L)
21,000,000(L)
21,000,000(L)
3,350,000(L)
13,000,000(L)
13,000,000(L)
13,000,000(L)
2,000,000(L)
2,000,000(L)
25,300,000(L)
20,673,000(L)
20,673,000(L)
10,000,000(L)
7,474,000(L)
7,474,000(L)
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Average price per share
HKD 0.4100
HKD 9.7500
HKD 9.7500
HKD 9.7500
HKD 9.7500
HKD 9.7500
HKD 9.7500
HKD 9.7500
HKD 0.4000
HKD 0.3448
HKD 0.3448
HKD 0.3448
HKD 0.4150
HKD 0.4150
HKD 0.0710
HKD 2.0800
HKD 2.0800
HKD 0.2600
HKD 6.8512
HKD 6.8512
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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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