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What’s Hot Today:

> JNBY (3306 HK, HK$19.32, HK$10bn) solid 2H25

The company reported its FY6/25 full-year results, in line with
expectations. Revenue up 5% YoY to RMB5.5bn while net profit rose by
5% YoY to RMB893mn, with a NPM of 16%. In 2H25, revenue reached
RMB2.4bn, up 4% YoY, driven by an 8% expansion in franchised stores
and a robust 26% YoY growth in online sales. Offline SSS recorded an LSD
YoY decline due to softer store traffic. GPM remained stable at 66%.
Although S&M expense ratio increased by 0.8ppts YoY, this was partially
offset by a 0.5ppts improvement in the Admin. expense ratio and a lower
effective tax rate. As a result, NPM in 2H25 edged up slightly to 12.3%.
The company declared a final dividend of HKS0.93 per share. Including
the interim dividend, full year dividend stood at HKS1.38 per share, with
a payout ratio of 75%.

Fig 1: 2H25 results comments

- ——
RME mn % of Re FMIE min % of Rov Yo o
Favenun 2297 zzaz T JNEBY solid, Younger brands remalned weak, robust emerging brands
Cost of sales {720) (28] 2%
Gross profit 1523 6634 1583 662N Eo3 Online GPM -+ 4ppts, offine GPM -Q4ppts
Spling and Areting ExpETEes (201) -39Z% (9s5) -a0.0% &% Highar proportion of online sakes
Ad ministrathe oxponsos [260) -11.3% [258) 0% 1%
Oferincome and gains, net Z8 4 B
Diperating profit 391 17 0% 371 15 5% S Lovwesr ot her inoomse
Rnance costs 15 17 3%
Frofit befor incame tades &5 342 &%
Incame @x copense (131 S57% mE AT 3%
Not profit ma 11 9% 254 12 3% T Thanks to kower offod ve tax rate

Source: Company Data, Sunwah Kingsway Research

Robust emerging brands. Core womenswear brand JNBY remained
resilient, with revenue edged up by 0.7% YoY to RMB1.3bn in 2H25,
accounting for about 52% of total revenue. For menswear brand
CROQUIS (3£ &), the revenue decline narrowed to 2.9% YoY. Notably, the
children’s wear brand jnby by JNBY reversed its performance. After a LSD
drop in H1, it delivered an 8% YoY growth in H2. Meanwhile, LESS
recorded a 0.4% YoY decline in revenue. Emerging brands including
onmygame and B10OCK achieved robust growth, with revenue up 1.7x

YoY to RMB168mn.

Fig 2: Revenue of JINBY and Yo Fig 3: Revenue of inby by INBY and Yao¥

HSI 26,200 1.0% 30.6%
HSCEl 9,328 0.9% 28.0%
HSCCI 4,376 0.6% 15.8%
CSI300 4,445 0.2% 13.0%
Shanghai A 3,996 0.1% -1.9%
Shanghai B 262 -0.2% -1.9%
Shenzhen A 2,518 0.3% 23.0%
Shenzhen B 1,359 0.2% 121%
Key Int'l Indices CLOSE 1D YTD
Dow Jones 45,490 -0.5% 6.9%
S&P 500 6,532 0.3% 1.1%
Nasdaq 21,886 0.0% 13.3%
NIKKE Index 43,922 0.2% 10.1%
FTSE Index 9,225 -0.2% 12.9%
CAC Index 7,761 0.2% 5.2%
DAX Index 23,632 -0.4% 18.7%
Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3,640 0.4% 38.9%
STEEL (USS$loz.) 2137 05%  19.7%
SLVER (US$/oz.) 41 07%  424%
CRUDE OIL (US$/bbl) 63 1.7% -11.1%
COPPER (Us$/oz.) 10,013 1.0% 14.2%
ALUMINIUM (US$/oz.) 2,625 0.3% 2.9%
PLATINUM (US$/oz) 1,393 1.4% 53.7%
ZINC (US$/oz.) 2,886 0.3% -3.1%
WHEAT (US¢/bu) 495 21%  -102%
CORN (US¢/bu) 47 -0.7% -5.9%
SUGAR (US¢/Ib) NA NA
SOYBEAN (US¢/bu) 1,025 -0.6% -0.1%
PVC (Us$it.) NA NA -12.2%
CRB 301 0.8% 3.0%
BDI 108.5%
usb HKD EUR JPY CHF RVB
usb 7.789 0.855  147.460 0.799 7121
HKD 0.128 0.110 18.932 10.261 0.914
EUR 1.170 9.109 172.460 1.070 8.334
JPY 0.007 5.282 0.580 0.542 0.048
CHF 1.251 9.745 1.070  184.543 8.909
RVB 0.140 1.094 0.120 20.688 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 -6.1%

Source: Bloomberg
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Fig 4: Revenue of CROQUIS and YoY Fig 5: Revenue of LESS and YoY
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Fig 6: Revenue of Emerging brands and YoY Fig 7: Revenue breakdown by brands
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A notable shift in store operation model. Total store numbers grew by
5% YoY to 2,117 as at the end of June 2025. There were 961 JNBY stores,
308 CROQUIS stores, 513 jnby by JNBY, 261 LESS, 52 stores for emerging
brands and 22 JNBY+ collection stores. Self-operated stores decreased by
4% YoY to 492 while franchised stores increased by 8% YoY to 1,625. This
was primarily due to the conversion of some self-operated stores into
distributor-operated franchised models. Strategically, self-operated
stores remained focused on high-tier markets whereas franchised stores
targeted lower-tier cities.

Fig &: PO5 of each brand Fig @: Revenue breakdown by store type
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Our view: JNBY is expected to remain resilient, supported by its strong
design capabilities, loyal fan base, and robust growth from emerging
brands. However, market concerns about its inventory level, which
increased by 24% YoY to RMB933mn. This may reflect ongoing softness
in the core JNBY brand and younger brands such as LESS and CROQUIS.
Although management maintained its FY26 GMV guidance of RMB10bn,
the shift from self-operated to franchise stores may lead to slower
revenue and profit growth despite GMV expansion.

While JNBY continues to offer an attractive dividend yield of 7%. The
company holds a net cash position of RMB263mn with no debt, and the
management is confident to sustain a payout ratio of around 75%. The
counter is currently trading at an undemanding 9.7x FY26E P/E.
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Market Watch — Major Commodities and Currencies

11 September 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 3653 10.4 38.3 45.0 Copper (t) 10013 15 “u2 10.1
Platinum (oz) 1398 4.8 56.4 46.2 Nickel (t) 15146 (0.5) (12) (6.0)
Silver (oz) a1 4.7 40.7 44.0 Tin (t) 34606 26 9.0 18
Gold Plati Silver (RHS i i
4100 & ol atinum iver ( )_ o Tin Nickel Cop per (RHS)
40000 11000
3600
35000
40
3100 30000 10000
2600 25000
30
2100 20000 9000
15000
1600 I 4 20 10000 8000
1100 [ 5000
600 10 o 7000
Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 637 (2.2) (12) (5.4) Chi Coke (Rmb / t) 1440.0 26.3 (10.6) (8.3)
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EUR 12 (0.8) 13.0 6.2 JPY u7.5 24 (6.2) 3.6
GBP 14 (1.5) 8.1 3.7 KRW 1388.1 26 (6.1) 3.6
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Wholesale Inventories MoM 10-Sep-25 Money Supply - M2 MoM 11-Sep-25
PPI MoM 10-Sep-25 Retail Sales MoM 15-Sep-25
Initial Jobless Claims Wow 11-Sep-25 Industrial Production MoM 15-Sep-25
CPI MoM 11-Sep-25 PMI Manufacturing MoM 30-Sep-25
Business Inventories MoM 16-Sep-25 Foreign Exchange Reserves QoQ 7-Oct-25
Retail Sales MoM 16-Sep-25 Trade Balance MoM 13-Oct-25
Industrial Production MoM 16-Sep-25 PPI MoM 15-0ct-25
Housing Starts / Building Permits  MoM 17-Sep-25 CPI MoM 15-Oct-25
Existing Home Sales MoM 23-Sep-25 GDP Yo¥ 20-Oct-25
New home Sales MoM 24-Sep-25 Hong Kong Economic Calendar
Durable Goods Orders MoM 25-Sep-25
GDP QoQ 25-Sep-25 Indicators Freq Obs Date Ref::::tggte
Personal Income & Spending MoM 26-Sep-25 Producer Prices Index QoQ 15-Sep-25
Consumer Confidence MoM 30-Sep-25 Industrial Production QoQ 15-Sep-25
ISM Manufacturing PMI MoM 1-Oct-25 Unemployment Rate MoM 16-Sep-25
Factory Orders MoM 2-Oct-25 CPI MoM 22-Sep-25
Employment Report MoM 3-Oct-25 Trade Balance MoM 25-Sep-25
Trade Balance MoM 7-Oct-25 Money Supply - M2 MoM 30-Sep-25
Auto Sales MoM Retail Sales MoM 2-Oct-25
PMI MoM 6-Oct-25
Foreign Currency Reserve MoM 8-Oct-25
GDP QoQ 31-Oct-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

Mobvista Inc.

Southeast Asia Properties & Finance Ltd.
SSY Group Ltd.

SSY Group Ltd.

CALB Group Co., Ltd. - H Shares

CGN Mining Co. Ltd.

CGN Mining Co. Ltd.

CGN Mining Co. Ltd.

Da Yu Financial Holdings Ltd.

Great China Holdings (Hong Kong) Ltd.
Hengan International Group Co. Ltd.
Kangda International Environmental Co. Ltd.
Kintor Pharmaceutical Ltd. - B

Kintor Pharmaceutical Ltd. - B

Mei Ah Entertainment Group Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.

Minieye Technology Co., Ltd - H Shares
Minieye Technology Co., Ltd - H Shares
Minieye Technology Co., Ltd - H Shares
Minieye Technology Co., Ltd - H Shares
Minieye Technology Co., Ltd - H Shares
Persistence Resources Group Ltd
Phoenitron Holdings Ltd.

Phoenitron Holdings Ltd.

Shenguan Holdings (Group) Ltd.

SSY Group Ltd.

SSY Group Ltd.

Tanwan Inc.

Vala Inc.

Wisdomcome Group Holdings Ltd.
WuXi XDC Cayman Inc.

Source: HKEx

Name of substantial share holder

SONG Xiaofei

CHUA NAITUEN

China Pharmaceutical Company Limited

Qu Jiguang

ENERREEDABIRAE
PEEATWRSHATINEEEAIRAT
PENBEREABRAT
WAERABRAT

First Steamship Company Limited

Huang Wenxi

Hui Ching Lau

Zhou Wei

KT International Investment Limited

Tong Youzhi

Li Kuo Hsing

Shunda Investment Limited

Zhongjia U-Home Investment Limited

Zhou Xuzhou
REMRAFEUEREWENKEW (BREX)
BRFERRABRAS

BEEDMRE
BEERAZLENWRASKEW (BREX)
EEZFURRABRAT

Chen Libei

Gu Guo Qin

Guo Rong Xiang

Zhou Yaxian

China Pharmaceutical Company Limited

Qu Jiguang

WU XUBO

Sun Haitao

Chan Tsz Hong
Zhang Jerry Jingw ei

No. of shares bought/sold/involved
700,000(L)

18,000(L)

880,000(L)

880,000(L)

2,166,900(L)

70,730,000(L)
70,730,000(L)
70,730,000(L)
331,660,000(L)
225,000(L)
200,000(L)
5,000,000(L)
296,500(L)

L
L

300,000(L)
785,000(L)
785,000(L)

11 September 2025

Average price per share
HKD 18.0600
HKD 1.6100
HKD 3.1050
HKD 3.1050
HKD 29.4515
HKD 2.6120
HKD 2.6120
HKD 2.6120
HKD 0.1200
HKD 0.1180
HKD 24.5008
HKD 0.3480
HKD 2.4170
HKD 2.4170
HKD 0.0916
HKD 0.2773
HKD 0.2773
HKD 0.2773
HKD 20.5800
HKD 20.5800
HKD 20.5800
HKD 20.5800
HKD 20.5800
HKD 1.5900
HKD 0.7073
HKD 0.7073
HKD 0.2886
HKD 3.1865
HKD 3.1865
HKD 15.0700
HKD 0.6316
HKD 0.7000
HKD 64.2570
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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 XCar_p.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
basliqs.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, commaodities 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
i i i i imi = EE INE Sunwah Kingsway Vietnam Services Limited
Kingsway Financial Services Group Limited J R T S SR A TR A ) Representative Office
7/F, 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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