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What’s Hot Today:
HSI 26,829 -0.5% 33.7%
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Solid tourist number during long holiday. In the first seven days of the
National Day Golden Week, Hong Kong recorded a total of 1.5mn visitor  oow sones 0601 00% 9%
. . . S&P 500 6,753 06%  14.8%
arrivals, up 9% YoY. Among them, mainland tourists accounted for about s B 1% 193%
. NIKKE Index 48,159 0.9% 20.7%
1.29mn, representing some 86% of the total and up 6% YoY. The number
. . . . . FTSE Index 9,548 0.7% 16.8%
of mainland arrivals on the final day of the holiday (Oct 8th) is expected  cxcmir 8O0 1% 82%
. . . DAX Index 24,597 0.9% 23.5%
to be slightly above the typical daily range of 80k to 100k. Hence, the
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total number of mainland tourists throughout the 8-day holiday is likely ‘cao  wsser) TRy E—
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visitor arrivals from Oct. 1st to 7th reached 210k, up 27% YoY. As average o ) w05 ot 217%
hotel rates only rose by 10% on Oct. 2nd to 3rd and remained at normal e wey T e e
levels on other days, 60% of tourists stayed overnight. e P o
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Robust consumption sentiment. Restaurants saw better than expected (T8,  in) o om
reservations, up by 10% to 20% compared with ordinary weekends. As  7° (s o oo
most local residents choose to stay in Hong Kong to celebrate the Mid- * o
Autumn Festival, the market expected that revenues of Chinese
usb HKD EUR JPY CHF RVB
restaurants on Oct. 6th would have risen by 10% YoY, with the overall *° 7762 OBCO 152650 0802 7421
HKD 0.129 0.111 19.621 10.305 0.915
dinning turnover reaching approximately HKS350mn. Meanwhile, &r 1@ o0 frrsro. - torz 82
JPY 0.007 5.096 0.563 0.525 0.048
cosmetics and luxury goods sectors outperformed. The overlap of the oF 127 o5 w02 s Bee
RVB 0.140 1.093 0.121 21.455 0.112
National Day holiday with the Mid-Autumn Festival encouraged longer :
Market Sentiment CURRENT 5D
stays and higher spending. Many merchants reported DD revenue growth 008 Nontor - USDSR Y .
YoY. The tourists showed a stronger preference for purchasing items they e 8 24%
ttaly 139 -0.6%
had specifically intended to buy. Portugal a7 00%
Spain 108 0.3%

VIX 16 0.1%

HK attracted tourists with spectacular events. It was reported that soucesoomers
fireworks displays and the iconic Tai Hang Fire Dragon Dance, alongside
fresh experiences such as open-top sightseeing bus tours drew first-time
visitors. Meanwhile, the HK government plans to launch a series of
events following the holiday. Cultural celebrations, including a water
parade featuring popular IPs such as Labubu and Doraemon, the Wine
and Dine Festival, and the National Games are expected to draw large
crowds. Meanwhile, high-profile business events like the Global Financial
Leaders' Investment Summit and Hong Kong FinTech Week will attract
high-end business travelers, delivering a direct boost to the retail, dining,
and hotel sectors.
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Our view: Retail and tourism sectors in HK showed strong signs of recovery, driven by a positive
wealth effect from upbeat stock market and stabilizing property market. We believe that local
retailers, such as Sasa (178 HK, HKS$0.65, HKS2bn), may benefit the most. Meanwhile, the
coming peak season for gold sets in H2 would further favor leading players such as Chow Tai
Fook (1929 HK, HKS14.99, HK$148bn) and Luk Fook (590 HK, HKS$24.56, HKS14bn). They are
trading at 16x, 18x and 9x FY26E P/E respectively.

Fig 1: Visitor arrivals in the first seven days of China National Day Holiday
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Fig 2: Mainland visitor arrivals in the first seven days of China National Day Holiday
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Fig 3: Foreign visitor arrivals in the first seven days of China National Day Holiday
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Market Watch — Major Commodities and Currencies

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4043 5.3 53.1 55.2 Copper (t) 10669 39 217 10.3
Platinum (oz) 1678 5.9 87.7 76.9 Nickel (t) 15346 0.7 0.1 (1.7)
Silver (0z) a9 5.0 67.5 59.7 Tin (t) 36396 28 251 2.0
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Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 62.6 0.3 (12.8) (#4.6) Chi Coke (Rmb / t) 1390.0 0.0 (18.7) (23.2)
Natural Gas (M M btu) 33 0.9 (8.3) 253 Aust Steam (US$ / t) 104.8 (14) (1B.4) (28.0)
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Dollar Index Spot 98.9 12 (8.8) (3.9) Rmb/US$ 71 0.0 (2.4) 0.6
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EUR 12 (0.9) 2.3 6.3 JPY 162.7 3.2 (2.9) 23
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims WoW 9-Oct-25 Money Supply - M2 MoM 9-Oct-25
Wholesale Inventories MoM 9-Oct-25 Trade Balance MoM 13-Oct-25
CPI MoM 15-Oct-25 PPI MoM 15-Oct-25
PPI MoM 16-Oct-25 CPI MoM 15-Oct-25
Business Inventories MoM 16-Oct-25 Retail Sales MoM 20-Oct-25
Retail Sales MoM 16-Oct-25 Industrial Production MoM 20-Oct-25
Industrial Production MoM 17-Oct-25 GbpP Yo¥ 20-Oct-25
Housing Starts / Building Permits MoM 17-Oct-25 PMI Manufacturing MoM 31-Oct-25
Existing Home Sales MoM 23-0ct.25 Foreign Exchange Resenves QoQ 7-Now-25
New home Sales MoM 24-Oct-25 Hong Kong Economic Calendar
Durable Goods Orders MoM 27-Oct-25
Consumer Confidence MoM 28-0ct-25 Indicators Freq Obs Date Ref::::tggte
GDP QoQ 30-Oct-25 Unemployment Rate MoM 20-Oct-25
Personal Income & Spending MoM 31-Oct-25 CPI MoM 23-0ct-25
ISM Manufacturing PMI MoM 3-Nov-25 Trade Balance MoM 27-Oct-25
Trade Balance MoM 4-Now25 GDP QoQ 31-Oct-25
Factory Orders MoM 4-Now-25 Money Supply - M2 MoM 31-Oct-25
Employment Report MoM 7-Now-25 Retail Sales MoM 31-Oct-25
Auto Sales MoM PMI MoM 5-Now-25
Foreign Currency Reserve MoM 7-Nov-25
Producer Prices Index QoQ 15-Dec-25
Industrial Production QoQ 15-Dec-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 Name of substantial share holder No. of shares bought/sold/involved Average price per share
China Information Technology Development Ltd. Corporate Advisory Limited 8,000(L) HKD 2.8600
SSY Group Ltd. Qu Jiguang 2,000,000(L) HKD 2.8633
Amuse Group Holding Ltd. Fong Wing Yan 7,840,000(L) HKD 0.0400
Amuse Group Holding Ltd. Infinite Force Holdings Ltd 7,840,000(L) HKD 0.0400
Amuse Group Holding Ltd. Li Wai Keung 7,840,000(L) HKD 0.0400
C.banner International Holdings Ltd. CHENG XUANXUAN 454,759,436(L) HKD 0.1600
C.banner International Holdings Ltd. LEUNG Lok Hang 454,759,436(L) HKD 0.1600
C.banner International Holdings Ltd. Orchid Valley Holdings Limited 454,759,436(L) HKD 0.1600
C.banner International Holdings Ltd. Port Bliss Holdings Limited 454,759,436(L) HKD 0.1600
CSPC Pharmaceutical Group Ltd. Cai Dong Chen 2,000,000(L) HKD 9.6450
Metasurface Technologies Holdings Ltd. Angelling Capital Holdings Limited 7,332,998(L) HKD 1.4785
Metasurface Technologies Holdings Ltd. Thng Chong Kim 7,332,998(L) HKD 1.4785
Minth Group Ltd. Chin Wei Ching-Lien 200,000(L) HKD 35.7196
SSY Group Ltd. Qu Jiguang 3,000,000(L) HKD 2.8996
Tao Heung Holdings Ltd. Chung Wai Ping 112,000(L) HKD 0.3600
Walnut Capital Ltd. China Lead Investment Holdings Limited 624,000(L) HKD 1.7205
Walnut Capital Ltd. Mung Bun Man Alan 624,000(L) HKD 1.7205

Source: HKEx
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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.
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Hong Kong Guangdong Vietnam
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Tel: 852-2283-7000 Guangzhou, 510095 District 1 ]
Fax: 852-2877-2665 Ho Chi Minh City
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