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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 26,200    1.0% 30.6%

HSCEI 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% 12.1%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 45,490    -0.5% 6.9%

 S&P 500 6,532      0.3% 11.1%

 Nasdaq 21,886    0.0% 13.3%

 NIKKEI 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 (US$/oz.) 2,137      -0.5% 19.7%

SILVER (US$/oz.) 41           0.7% 42.4%

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         -2.1% -10.2%

CORN (US¢/bu) 417         -0.7% -5.9%

SUGAR (US¢/lb) N/A N/A #VALUE!

SOYBEAN (US¢/bu) 1,025      -0.6% -0.1%

PVC (US$/t.) N/A N/A -12.2%

CRB 301         0.8% 3.0%

BDI #VALUE! #VALUE! 108.5%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.789 0.855 147.460 0.799 7.121

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

RMB 0.140 1.094 0.120 20.688 0.112

 Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

 Greece N/A N/A

 Ireland 83           -2.4%

 Italy 139         -0.6%

 Portugal 207         -0.0%

 Spain 108         0.3%

VIX 15           -6.1%

Source: Bloomberg
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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 HK$0.93 per share. Including 

the interim dividend, full year dividend stood at HK$1.38 per share, with 

a payout ratio of 75%. 

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 (速寫), 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 B1OCK achieved robust growth, with revenue up 1.7x 

YoY to RMB168mn.
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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.
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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

P r e c i ous me t a l P r i c e  ( US $ ) QTD% YTD% YoY% Non- f e r r ous me t a l s P r i c e  ( US $ ) QTD% YTD% YoY%

Gold (oz) 3653 10.4 38.3 45.0 Copper (t) 10013 1.5 14.2 10.1

Plat inum (oz) 1398 4.8 56.4 46.2 Nickel (t) 15146 (0.5) (1.2) (6.0)

Silver (oz) 41 14.7 40.7 44.0 Tin (t) 34606 2.6 19.0 11.8

Ene r gy P r i c e  ( US $ ) QTD% YTD% YoY% Coa l P r i c e  QTD% YTD% YoY%

Crude Oil (bbl) 63.7 (2.2) (11.2) (5.4) Chi Coke (Rmb / t) 1440.0 26.3 (10.6) (8.3)

Natural Gas (M M btu) 3.0 (12.4) (16.6) 33.4 Aust Steam (US$ / t) 102.5 (6.8) (18.2) (26.3)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

Dollar Index Spot 97.8 0.9 (9.9) (3.8) Rmb/US$ 7.1 (0.6) (2.4) 0.0

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

EUR 1.2 (0.8) 13.0 6.2 JPY 147.5 2.4 (6.2) 3.6

GBP 1.4 (1.5) 8.1 3.7 KRW 1388.1 2.6 (6.1) 3.6

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Wholesale Inventories MoM 10-Sep-25

PPI MoM 10-Sep-25

Initial Jobless Claims WoW 11-Sep-25

CPI MoM 11-Sep-25

Business Inventories MoM 16-Sep-25

Retail Sales MoM 16-Sep-25

Industrial Production MoM 16-Sep-25

Housing Starts / Building Permits MoM 17-Sep-25

Existing Home Sales MoM 23-Sep-25

New home Sales MoM 24-Sep-25

Durable Goods Orders MoM 25-Sep-25

GDP QoQ 25-Sep-25

Personal Income & Spending MoM 26-Sep-25

Consumer Confidence MoM 30-Sep-25

ISM Manufacturing PMI MoM 1-Oct-25

Factory Orders MoM 2-Oct-25

Employment Report MoM 3-Oct-25

Trade Balance MoM 7-Oct-25

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Money Supply - M2 MoM 11-Sep-25

Retail Sales MoM 15-Sep-25

Industrial Production MoM 15-Sep-25

PMI Manufacturing MoM 30-Sep-25

Foreign Exchange Reserves QoQ 7-Oct-25

Trade Balance MoM 13-Oct-25

PPI MoM 15-Oct-25

CPI MoM 15-Oct-25

GDP YoY 20-Oct-25

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Producer Prices Index QoQ 15-Sep-25

Industrial Production QoQ 15-Sep-25

Unemployment Rate MoM 16-Sep-25

CPI MoM 22-Sep-25

Trade Balance MoM 25-Sep-25

Money Supply - M2 MoM 30-Sep-25

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
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Source: HKEx

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share

Mobvista Inc. SONG Xiaofei 700,000(L) HKD 18.0600

Southeast Asia Properties & Finance Ltd. CHUA NAI TUEN 18,000(L) HKD 1.6100

SSY Group Ltd. China Pharmaceutical Company Limited 880,000(L) HKD 3.1050

SSY Group Ltd. Qu Jiguang 880,000(L) HKD 3.1050

CALB Group Co., Ltd. - H Shares 厦门金圆投资集团有限公司 2,166,900(L) HKD 29.4515

CGN Mining Co. Ltd. 中国国有企业混合所有制改革基金有限公司 70,730,000(L) HKD 2.6120

CGN Mining Co. Ltd. 中国诚通控股集团有限公司 70,730,000(L) HKD 2.6120

CGN Mining Co. Ltd. 诚达控股有限公司 70,730,000(L) HKD 2.6120

Da Yu Financial Holdings Ltd. First Steamship Company Limited 331,660,000(L) HKD 0.1200

Great China Holdings (Hong Kong) Ltd. Huang Wenxi 225,000(L) HKD 0.1180

Hengan International Group Co. Ltd. Hui Ching Lau 200,000(L) HKD 24.5008

Kangda International Environmental Co. Ltd. Zhou Wei 5,000,000(L) HKD 0.3480

Kintor Pharmaceutical Ltd. - B KT International Investment Limited 296,500(L) HKD 2.4170

Kintor Pharmaceutical Ltd. - B Tong Youzhi 296,500(L) HKD 2.4170

Mei Ah Entertainment Group Ltd. Li Kuo Hsing 160,000(L) HKD 0.0916

Meilleure Health International Industry Group Ltd. Shunda Investment Limited 3,000,000(L) HKD 0.2773

Meilleure Health International Industry Group Ltd. Zhongjia U-Home Investment Limited 3,000,000(L) HKD 0.2773

Meilleure Health International Industry Group Ltd. Zhou Xuzhou 3,000,000(L) HKD 0.2773

Minieye Technology Co., Ltd - H Shares 天津市康成亨企业管理咨询合伙企业（有限合伙） 1,000,000(L) HKD 20.5800

Minieye Technology Co., Ltd - H Shares 康成亨国际投资有限公司 1,000,000(L) HKD 20.5800

Minieye Technology Co., Ltd - H Shares 诸暨市财政局 1,000,000(L) HKD 20.5800

Minieye Technology Co., Ltd - H Shares 诸暨康成亨汇英创业投资合伙企业（有限合伙） 1,000,000(L) HKD 20.5800

Minieye Technology Co., Ltd - H Shares 诸暨经开创融投资有限公司 1,000,000(L) HKD 20.5800

Persistence Resources Group Ltd Chen Libei 300,000(L) HKD 1.5900

Phoenitron Holdings Ltd. Gu Guo Qin 785,000(L) HKD 0.7073

Phoenitron Holdings Ltd. Guo Rong Xiang 785,000(L) HKD 0.7073

Shenguan Holdings (Group) Ltd. Zhou Yaxian 724,000(L) HKD 0.2886

SSY Group Ltd. China Pharmaceutical Company Limited 1,030,000(L) HKD 3.1865

SSY Group Ltd. Qu Jiguang 1,030,000(L) HKD 3.1865

Tanw an Inc. WU XUBO 239,800(L) HKD 15.0700

Vala Inc. Sun Haitao 940,000(L) HKD 0.6316

Wisdomcome Group Holdings Ltd. Chan Tsz Hong 300,000(L) HKD 0.7000

WuXi XDC Cayman Inc. Zhang Jerry Jingw ei 220,000(L) HKD 64.2570

Notice of interest disclosure filed by substantial shareholders for the two previous trading days
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