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What’s Hot Today:
HSI 25,441 -1.7% 26.8%
HscH 9,079 -1.6% 24.5%
HSCCI 3,989 -0.9% 5.5%
» 361 Degree (1361 HK, HKS5.86, HK$12.1bn) cs00 a9 A% 154%
Shanghai A 4,052 -0.6% -2.5%
Shanghai B 260 -0.6% -2.5%
SOIld 3Q25 numbers Shenzhen A 2552 19%  24.7%
Shenzhen B 1,346 -0.6% 11.0%
Product portfolio upgrade continues. 361° is the fourth largest domestic "oy -
sportswear brand in China, with an estimated 4% market share. The o oo e
company maintained robust momentum in 3Q25 with both 361° Core ™" fradeoen R
Brand and Kids Brand delivering a 10% YoY sales growth. During this > e o o
period, 361° continued to enhance its flagship footwear lineup. Key " 20 om A
updates include the Rain-block 9th Generation (JFF 9 1X) running FEEME=EE o
H H H T e STEEL (US$/oz.) 2,247 4.0% 25.8%
shoes, the professional marathon racing shoes Flying Flame 4.5 (/A . s oo
4.5) and the DVD4 basketball shoes. Meanwhile, the brand actively &°- G5 % e s
COPPER (US$/oz.) 10,578 0.6% 20.6%
expands into niche sports segments such as outdoor activities and AV (USsen) 2780 T
PLATINUM (USs$loz) 1,634 -0.0% 80.5%
women’s fitness. It aims to capture emerging growth opportunities 2 (Sssiee) AL S
WHEAT (US¢/bu) 500 0.7% -9.7%
through this strategic move. CoRN (useb) a3 0se T
SUGAR (Us¢/ib) NA NA
SOYBEAN (Us¢/bu) 1,006 -0.1% -2.1%
Robust growth in online sales, leveraging Meituan to expand channels. #¢ (usst) gL e
CRB 294 0.6% 3.0%
Online retail sales surged 20% YoY in 3Q25. The company formed e 15.0%
partnerships with Meituan Instashopping and Meituan Group Buy. The
usb HKD EUR JPY CHF RVMB
coorperation leverages Meituan’s well-established and fast-delivery o 7774 082 IS0 0L 7.3
. A ) HKD 0.129 0.111 19.532 10.305 0.918
network to drive sales. As the company continues to enhance its e- &sr 1 oo we0 1075 828
. . . . . JPY 0.007 5.120 0.567 0.528 0.047
commerce channel development, it is believed that its overall profit or 126 o704 10% 18055 8010
. . RVB 0.140 1.089 0.121 21.264 0.112
margins will further expand.
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Super Premium Stores expansion on track. As of September 30, 361°  cece NA A
. . . Ireland 83 -2.4%
operated a total of 93 Super Premium Stores across China, marking an B e
. . . Portugal 207 -0.0%
accelerated pace of expansion. It is expected to surpass the previous . 08 03w

VIX 20 20.7%

guidance of 100 stores by the end of 2025. These supermarket-style  suce soomers
stores feature a diverse product portfolio covering all categories and

price segments to provide consumers with a one-stop shopping
experience.

ONEWAY's store count in China reaches six. ONEWAY, the Finnish
outdoor brand which 361° holds 100% equity in the Greater China
market, has opened new stores in Zhengzhou and Jinan, bringing its total
store count in China to six. Specializing in skiing, cycling, and general
outdoor functional products, ONEWAY is well-positioned to capitalize on
the growing outdoor market.
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Our view: 361° benefits from consumption downgrade trend. Its value for money running shoe
models, such as the Flying Flame and Future series, have delivered solid performance. The product
lineup continues to be refreshed with key iterations including the Rain-block 9th Generation and the
Flying Flame 4.5. Meanwhile, we expect its online segment could maintain the momentum through
2025, supported by the differentiated products and attractive discounts. The counter is trading at
8.6x FY26E P/E.(Ensley LIU)

Fig 1: Retail 5ales Performance of 361°
1o 2023 3023 4023 1024 2024 3024 4024 1025 2025 3025

361" Core Brand LDy LoD 15% 2% HOD 1 0% 1 10-15% 1 0%
351" Kids. Brand 20-25% 2A0-25% 25-30% 40% 20-25% MDD 0%  10-15% 10-15% 1o 0%
E-commernce Matform 5% % E IFe 20-25%  30-35% 2% 30-35% 35-a0% 2% 20%

Source: Company Data, Sunwah Kingsway Research
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Market Watch — Major Commodities and Currencies

15 October 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 4139 7.8 56.7 55.5 Copper (t) 10578 3.0 20.6 1.0
Platinum (0z) 1655 4.4 85.1 67.6 Nickel (t) 15135 (0.7) s (1.1
Silver (0z) 51 8.5 73.1 59.4 Tin (t) 35189 (0.6) 210 8.6
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 58.7 (5.9) (18.2) (16.8) Chi Coke (Rmb/t) 1440.0 3.6 (10.6) (22.6)
Natural Gas (M M btu) 3.0 (8.3) 16.7) 212 Aust Steam (US$ / t) 103.8 (2.3) (7.0 (28.9)
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Dollar Index Spot 99.0 13 (8.7) 4. Rmb/US$ 7.1 0.2 (2.2) 0.2
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EUR 12 @1 2.1 6.6 JPY 1518 27 (3.4) 18
GBP 13 (0.9) 6.4 19 KRW 1428.1 17 (3.4) 45
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Source: Bloomberg
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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 16-Oct-25 Money Supply - M2 MoM 15-Oct-25
PPI MoM 16-Oct-25 PPI MoM 15-Oct-25
Business Inventories MoM 16-Oct-25 CPI MoM 15-Oct-25
Retail Sales MoM 16-Oct-25 Retail Sales MoM 20-Oct-25
Housing Starts / Building Permits  MoM 17-Oct-25 Industrial Production MoM 20-0ct-25
Existing Home Sales MoM 23-Oct-25 GbP Yov 20-Oct-25
CPI MoM 24-0ct-25 PMI Manufacturing MoM 31-Oct-25
New home Sales MoM 24-0ct-25 Foreign Exchange Resenes QoQ 7-Now-25
Durable Goods Orders MoM 27-Oct-25 Trade Balance Mo INov2s
Consumer Confidence MoM 28-Oct-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-Oct-25
GDP QoQ 30-Oct-25 Indicators Freq Obs Date R:Zg: lggte
Personal Income & Spending MoM 31-Oct-25 Unemployment Rate MoM 20-0ct-25
ISM Manufacturing PMI MoM 3-Now-25 cPI MoM 23.0ct-25
Trade Balance MoM 4-Now-25 Trade Balance MoM 27-Oct-25
Factory Orders MoM 4-Now-25 GDP QoQ 31-Oct-25
Employment Report MoMm 7-Now-25 Money Supply - M2 MoM 31-Oct-25
Industrial Production MoM 18-Now-25 Retail Sales MoM 31-Oct-25
Auto Sales MoM PMI MoM 5-Now-25
Foreign Currency Resernve 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

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

SSY Group Ltd.

WebX International Holdings Co. Ltd.
APAC Resources Ltd.

APAC Resources Ltd.

APAC Resources Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.
Eminence Enterprise Ltd.

Eminence Enterprise Ltd.

Ever Sunshine Services Group Ltd.

Gemdale Properties and Investment Corporation Ltd.
Gemdale Properties and Investment Corporation Ltd.

Grand Pharmaceutical Group Ltd.
Heng Tai Consumables Group Ltd.
Heng Tai Consumables Group Ltd.
Hong Wei (Asia) Holdings Co. Ltd.

JL Mag Rare-Earth Co., Ltd. - H Shares
JL Mag Rare-Earth Co., Ltd. - H Shares
Tycoon Group Holdings Ltd.

Tycoon Group Holdings Ltd.

Xiabuxiabu Catering Management (China) Holdings Co., Ltd.
Xiabuxiabu Catering Management (China) Holdings Co., Ltd.

Zibuyu Group Ltd.

Source: HKEx

Name of substantial share holder
Allied Group Limited
Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

Qu Jiguang

Li Yingyang

Old Peak Asia Fund Ltd.
OPG Holdings LLC
PIA Ltd

Allied Group Limited
Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

Chu Nin Yiu, Stephen
Or Victor

LIN zhubo

Hui Chiu Chung

Loh Lian Huat

Tang Weikun

Chan Choi Hung
Chan Choi Hung

Chu Hin Ming Alfonso

DEEATWES Fﬁﬁ%ﬂﬂiﬁ%%ﬁﬂﬁ@j

PEREEREABRA
Ngai Sze Kei

Wong Ka Chun Michael
Chen Su-Yin

Ho Kuang-Chi

CHEN Caixiong

No. of shares bought/sold/involved
520,000(L)

520,000(L)

520,000(L)

520,000(L)

2,100,000(L)

25,560,000(L)

1,240,000(L)

1,240,000 L)

50 OOO(L)
2,650,000(
2,650,000(
1,600,000(
5,126,800(
5,126,800(
440,000(L)

440,000(L)

1,000,000(L)
1,000,000(L)
1,200,000(L)

L)
L)
3]
L
L

15 October 2025

Average price per share
HKD 0.1200
HKD 0.1200
HKD 0.1200
HKD 0.1200
HKD 2.9004
HKD 0.3050
HKD 2.2840
HKD 2.2840
HKD 1.1100
HKD 0.1200
HKD 0.1200
HKD 0.1200
HKD 0.1200
HKD 0.1630
HKD 0.1630
HKD 1.8000
HKD 0.1800
HKD 0.1780
HKD 8.2100
HKD 0.5350
HKD 0.5350
HKD 0.1540
HKD 27.1537
HKD 27.1537
HKD 0.2998
HKD 0.2998
HKD 0.9717
HKD 0.9717
HKD 3.0300
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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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