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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 26,855    0.9% 33.9%

HSCEI 9,555      1.1% 31.1%

HSCCI 4,041      0.5% 6.9%

CSI300 4,640      0.4% 17.9%

Shanghai A 4,070      0.5% -2.2%

Shanghai B 261         0.1% -2.2%

Shenzhen A 2,635      0.4% 28.7%

Shenzhen B 1,351      -0.8% 11.4%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 46,441    0.1% 9.2%

 S&P 500 6,711      0.3% 14.1%

 Nasdaq 22,755    0.4% 17.8%

 NIKKEI Index 44,911    0.8% 12.6%

 FTSE Index 9,446      1.0% 15.6%

 CAC Index 7,966      0.9% 7.9%

 DAX Index 24,113    1.0% 21.1%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 3,865      0.2% 47.0%

STEEL (US$/oz.) 2,223      1.9% 24.5%

SILVER (US$/oz.) 47           1.4% 63.3%

CRUDE OIL (US$/bbl) 61           -0.9% -13.6%

COPPER (US$/oz.) 10,379    -0.3% 18.4%

ALUMINIUM (US$/oz.) 2,688      0.4% 5.4%

PLATINUM (US$/oz) 1,565      -0.6% 71.3%

ZINC (US$/oz.) 2,987      1.6% 0.3%

WHEAT (US¢/bu) 509         0.2% -7.5%

CORN (US¢/bu) 416         0.2% -5.8%

SUGAR (US¢/lb) N/A N/A #VALUE!

SOYBEAN (US¢/bu) 1,013      1.1% -1.4%

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

CRB 300         -0.7% 3.0%

BDI #VALUE! #VALUE! 114.0%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.782 0.852 147.070 0.797 7.121

HKD 0.129 0.110 18.900 10.243 0.915

EUR 1.173 9.129 172.530 1.070 8.355

JPY 0.007 5.291 0.580 0.542 0.048

CHF 1.255 9.763 1.070 184.536 8.941

RMB 0.140 1.093 0.120 20.651 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 16           0.7%

Source: Bloomberg
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What’s Hot Today:

►Aeon Credit (900 HK, HK$7.34, HK$3.0bn, Fair value 

HK$12.00) a sequential incremental increase in earnings

37% YoY leap in net profit. Aeon Credit (ACSA) provides consumer credit

in Hong Kong by issuing credit cards and providing personal loans. ACSA’s

1H26 net profit achieved a 37% YoY increase to HK$234mn, inline with

our forecast. This was driven by enhanced operational efficiency and

lower impairment losses. Total cost-to-income ratio dropped to 43.8% in

1H26 from 47.0% in 1H25, thanks to successful targeted marketing

strategy and economies of scale. Hence, operating profit before

impairment losses increased by 12% YoY to HK$476mn. Revenue grew by

4.3% YoY to HK$897mn, owing to a 7% growth in credit card segment,

which partly offset the decline in personal loans due to more prudent

credit assessment. ACSA declared an interim dividend of 25 HK cents per

share, up 4% YoY, with a payout ratio of 44.8%.
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Loan book maintained robust momentum. Gross advances and receivables reached a record high of

HK$7.5bn, up 4% YoY. ACSA has launched the One AEON project, an integrated bonus points platform

for reward accumulation and redemption. We view these bonus points as an additional rebate

mechanism that can incentivize credit card usage at partner merchants, particularly AEON stores.

Meanwhile, realizing the importance of online transactions, the company will continue to focus on

local and online transactions through providing attractive rate of cash rebate and massive

promotions.

Credit monitoring drives sustained improvement in impairment losses. Impairment losses dropped

by 13% YoY and 2% HoH to HK$206mn, reflecting a solid progress of its key initiatives such as

implementing robust credit monitoring measures to improve customers’ payment performance and

maintain asset quality. An encouraging trend was observed that impairment losses delivered

sequential improvement since 4Q25 (Dec 24-Feb 25) and YoY decline accelerated during 1H26, which

could ease some concerns. As Hong Kong’s economy recovers gradually and interest rates continue to

trend downward, we expect credit default rates in the local market to improve further.

Our view: Thanks to its successful marketing strategy, ACSA continued to maintain a solid momentum

on the loan book expansion. Meanwhile, its efforts on credit risk control contributed to a gradual

improvement in impairment losses. We believe ACSA is well positioned to capture opportunities from

the ongoing recovery in Hong Kong’s economy and outbound travelling. Hence, we maintain our

FY26E/FY27E/FY28E revenue estimates at HK$1.88/1.97/2.0bn, respectively. FY26-28E EPS is

expected to be 117/130/134 HK cents, respectively. Based on the latest DCF valuation, we value ACSA

at HK$12.00. The valuation corresponds to about 0.57x FY2/26E PB with an estimated yield of 7.1%.
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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) 3868 0.7 46.4 46.1 Copper (t) 10379 1.1 18.4 2.9

Plat inum (oz) 1570 (0.9) 75.6 56.3 Nickel (t) 15184 (0.3) (0.9) (16.4)

Silver (oz) 48 2.2 63.0 49.4 Tin (t) 36013 1.7 23.8 6.3

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) 61.8 (0.9) (13.9) (11.9) Chi Coke (Rmb / t) 1390.0 0.0 (13.7) (18.7)

Natural Gas (M M btu) 3.5 5.2 (4.3) 20.4 Aust Steam (US$ / t) 105.6 (0.6) (15.7) (24.7)

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

Dollar Index Spot 97.7 (0.1) (9.9) (3.9) Rmb/US$ 7.1 0.0 (2.4) 1.5

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

EUR 1.2 (0.0) 13.3 6.2 JPY 147.1 (0.6) (6.4) 0.4

GBP 1.3 0.2 7.7 1.6 KRW 1402.8 (0.1) (5.1) 5.9

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

ISM Manufacturing PMI MoM 1-Oct-25

Initial Jobless Claims WoW 2-Oct-25

Durable Goods Orders MoM 2-Oct-25

Factory Orders MoM 2-Oct-25

Employment Report MoM 3-Oct-25

Trade Balance MoM 7-Oct-25

Wholesale Inventories MoM 9-Oct-25

CPI MoM 15-Oct-25

PPI MoM 16-Oct-25

Business Inventories MoM 16-Oct-25

Retail Sales MoM 16-Oct-25

Industrial Production MoM 17-Oct-25

Housing Starts / Building Permits MoM 17-Oct-25

Existing Home Sales MoM 23-Oct-25

New home Sales MoM 24-Oct-25

Consumer Confidence MoM 28-Oct-25

GDP QoQ 30-Oct-25

Personal Income & Spending MoM 31-Oct-25

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Foreign Exchange Reserves QoQ 7-Oct-25

Money Supply - M2 MoM 10-Oct-25

Trade Balance MoM 13-Oct-25

PPI MoM 15-Oct-25

CPI MoM 15-Oct-25

Retail Sales MoM 20-Oct-25

Industrial Production MoM 20-Oct-25

GDP YoY 20-Oct-25

PMI Manufacturing MoM 31-Oct-25

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Retail Sales MoM 2-Oct-25

PMI MoM 6-Oct-25

Foreign Currency Reserve MoM 8-Oct-25

Unemployment Rate MoM 20-Oct-25

CPI MoM 23-Oct-25

Trade Balance MoM 27-Oct-25

GDP QoQ 31-Oct-25

Money Supply - M2 MoM 31-Oct-25

Producer Prices Index QoQ 15-Dec-25

Industrial Production QoQ 15-Dec-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

Kingboard Laminates Holdings Ltd. Ip Shu Kw an,Stephen 200,000(L) HKD 12.3700

Lung Kee Group Holdings Ltd. SIU TIT LUNG 6,493,000(L) HKD 1.7000

Lung Kee Group Holdings Ltd. SIU YUK LUNG 6,493,000(L) HKD 1.7000

Minth Group Ltd. Chin Wei Ching-Lien 200,000(L) HKD 33.7188

Adtiger Corporations Ltd. CASE BLUE LIMITED 20,000,000(L) HKD 0.1000

Adtiger Corporations Ltd. CASE HOLDINGS GROUP LIMITED 20,000,000(L) HKD 0.1000

Adtiger Corporations Ltd. YANG WEI 20,000,000(L) HKD 0.1000

Elephant Holdings Group Ltd. Di Xiaoguang 7,500,000(L) HKD 1.1733

Elephant Holdings Group Ltd. Ever Persist Holdings Limited 7,500,000(L) HKD 1.1733

Ever Sunshine Services Group Ltd. LIN zhubo 300,000(L) HKD 1.8100

Ever Sunshine Services Group Ltd. Zhou Hongbin 100,000(L) HKD 1.8100

Flat Glass Group Co., Ltd. - A Shares Jiang Jinhua 10,906,000(L) CNY 15.5000

Flat Glass Group Co., Ltd. - A Shares Ruan Hongliang 10,906,000(L) CNY 15.5000

Flat Glass Group Co., Ltd. - A Shares Ruan Zeyun 10,906,000(L) CNY 15.5000

Flat Glass Group Co., Ltd. - A Shares Zhao Xiaofei 10,906,000(L) CNY 15.5000

Hengan International Group Co. Ltd. Hui Ching Lau 200,000(L) HKD 25.4521

Hong Kong Exchanges and Clearing Ltd. Chan Yiting Bonnie 1,633(L) HKD 0.0000

Kai Yuan Holdings Ltd. MO GUANGYAO 1,343,720,000(L) HKD 0.0260

KE Holdings Inc. - W Xu Wangang 1,000(L) HKD 50.8700

Kingboard Holdings Ltd. Cheung Kw ok Wing 40,000(L) HKD 26.8008

Mei Ah Entertainment Group Ltd. Li Kuo Hsing 220,000(L) HKD 0.0910

Minth Group Ltd. Chin Wei Ching-Lien 200,000(L) HKD 33.7926

Shenzhen Expressw ay Corporation Ltd. - H Shares 江蘇交通控股有限公司 7,476,000(L) HKD 7.2389

Shenzhen Expressw ay Corporation Ltd. - H Shares 江蘇雲杉資本管理有限公司 7,476,000(L) HKD 7.2389

Sino Harbour Holdings Group Ltd. Chan Heung Ling 11,700,000(L) HKD 0.0600

Sino Harbour Holdings Group Ltd. Wong Lam Ping 11,700,000(L) HKD 0.0600

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