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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 25,801    0.4% 28.6%

HSCEI 8,939      0.4% 22.6%

HSCCI 4,075      0.6% 7.8%

CSI300 4,611      1.0% 17.2%

Shanghai A 4,107      0.7% -7.2%

Shanghai B 248         1.7% -7.2%

Shenzhen A 2,608      1.1% 27.4%

Shenzhen B 1,264      0.3% 4.2%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 48,362    0.5% 13.7%

 S&P 500 6,878      0.6% 16.9%

 Nasdaq 23,428    0.5% 21.3%

 NIKKEI Index 50,400    -0.0% 26.3%

 FTSE Index 9,865      -0.3% 20.7%

 CAC Index 8,121      -0.4% 10.0%

 DAX Index 24,283    -0.0% 22.0%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,443      2.4% 70.3%

STEEL (US$/oz.) 2,570      1.3% 43.9%

SILVER (US$/oz.) 69           2.8% 139.4%

CRUDE OIL (US$/bbl) 58           2.4% -19.3%

COPPER (US$/oz.) 11,925    1.2% 36.0%

ALUMINIUM (US$/oz.) 2,941      0.9% 15.3%

PLATINUM (US$/oz) 2,130      7.9% 136.5%

ZINC (US$/oz.) 3,085      0.7% 3.6%

WHEAT (US¢/bu) 515         1.5% -6.5%

CORN (US¢/bu) 447         0.6% -1.8%

SUGAR (US¢/lb) 64           0.7% -29.8%

SOYBEAN (US¢/bu) 1,065      0.3% 3.0%

PVC (US$/t.) 4,599      -1.5% -18.9%

CRB 298         1.9% 3.0%

BDI 2,023      -2.3% 102.9%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.781 0.850 157.050 0.792 7.037

HKD 0.129 0.109 20.185 10.177 0.905

EUR 1.176 9.151 184.690 1.074 8.272

JPY 0.006 4.954 0.541 0.504 0.045

CHF 1.263 9.826 1.074 198.348 8.882

RMB 0.142 1.106 0.121 22.301 0.113

 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 14           -14.7%

Source: Bloomberg
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What’s Hot Today:

►Texwinca (321 HK, HK$1.02, HK$1.4bn) Site visit note

Last week, we participated in a site visit to its factory in Dongguang, 
China and had a fruitful conversation with its core management team. 
Texwinca has been focusing on manufacturing knitted fabrics for over 50 
years supplying to international brands and operates a retail brand 
Baleno in Hong Kong and China. 

Textile business: Vietnam facility helps recruiting new international  
clients. Texwinca currently operates its textile business from two 
locations namely Dongguang China and Hai Ha Industrial Zone in 
Vietnam. Benefiting from the flexibility and first-mover advantage of 
dual-location facility, Texwinca successfully secured new overseas clients, 
including Costco, Hugo Boss, and New Balance. During the period, it also 
received new orders from Pop mart for plush fabric and IP-themed 
garment. In August 2025, Texwinca launched Phase II expansion project 
at the Vietnam facility and scheduled to commence in 2026. The Mgt 
expects orders to remain stable next year, with steady volumes and ASP, 
although clients remain cautions on placing orders. 

Retail business: Baleno prioritizes on narrowing losses and developing 
e-commerce. Baleno continued to close underperforming stores and 
focus on more profitable regions, particularly Guangdong Province and 
Hong Kong aiming to narrow losses from its retail business. As of 30 Sep 
2025, the total number of self-operated stores amounted to 239, 66 and 
13 in Mainland China, Hong Kong and Indonesia, respectively, down 224, 
20 and flat YoY respectively. Meanwhile, Baleno pivoted its resources 
toward major e-commerce platforms such as Tmall and JD to better 
meet the consumer demands.  In 1H26, its GMV surged by 46% YoY to 
HK$351mn. These consolidation and refine efforts have successfully 
trimmed expenses, as evidenced by 58% YoY decline in the operating 
loss of retail business to HK$43mn.

Improved profitability and rich cash level together support the 
dividend payout. As of 30 Sep 2025, the company had HK$1.07bn net 
cash in hands, up 36% YoY. In 1H26, Texwinca declared an interim 
dividend of 4.0 HK cents per share, with a payout ratio of 49%. As per 
Mgt, the FY26 full-year payout ratio would maintain at 60%-80% with the 
historical range of more than 70% in FY22-25. In 1H26, despite a 10% 
YoY topline decline, its adjusted profit before tax (excluding one-off gain 
from land resumption in FY25) grew by 220% YoY to HK$147mn, driven 
by improved cost control and GPM. 
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Our view: Texwinca shows a resilient operational profile supported by its 
dual-location network and retail restructuring. The expansion project in 
Vietnam facility positions it to capture more overseas opportunities amid 
tariff concerns. On the retail business, the strategic shift for Baleno has 
yielded results, with a sharp reduction in operating losses and robust GMV 
growth. Meanwhile, Texwinca offers sustainable and attractive yield 
support of above 8% in the past 10 years. Stripping out the cash, the 
counter is currently trading at only 3x PE.(Ensley LIU)
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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) 4445 15.7 68.3 70.1 Copper (t) 11925 16.1 36.0 33.8

Plat inum (oz) 2089 31.9 133.7 120.2 Nickel (t) 15276 0.3 (0.3) (0.1)

Silver (oz) 68 45.6 132.2 127.2 Tin (t) 42947 21.3 47.7 50.5

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) 58.0 (7.0) (19.1) (16.2) Chi Coke (Rmb / t) 1440.0 3.6 (10.6) (13.3)

Natural Gas (M M btu) 4.0 20.0 9.1 8.5 Aust Steam (US$ / t) 108.3 1.9 (13.6) (14.6)

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

Dollar Index Spot 98.3 0.5 (9.4) (9.0) Rmb/US$ 7.0 (1.2) (3.6) (3.5)

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

EUR 1.2 0.2 13.6 13.0 JPY 157.1 6.2 (0.1) (0.1)

GBP 1.3 0.1 7.6 7.4 KRW 1480.2 5.4 0.1 1.9

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

GDP QoQ 23-Dec-25

Consumer Confidence MoM 23-Dec-25

Industrial Production MoM 23-Dec-25

Initial Jobless Claims WoW 24-Dec-25

Factory Orders MoM 7-Jan-26

Wholesale Inventories MoM 8-Jan-26

Housing Starts / Building Permits MoM 9-Jan-26

New home Sales MoM 13-Jan-26

CPI MoM 13-Jan-26

Business Inventories MoM 14-Jan-26

PPI MoM 14-Jan-26

Existing Home Sales MoM 14-Jan-26

Durable Goods Orders MoM 23-Dec-25

Retail Sales MoM 14-Jan-26

ISM Manufacturing PMI MoM 5-Jan-26

Trade Balance MoM 8-Jan-26

Employment Report MoM 9-Jan-26

Personal Income & Spending MoM 29-Jan-26

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

PMI Manufacturing MoM 31-Dec-25

Foreign Exchange Reserves QoQ 7-Jan-26

Money Supply - M2 MoM 9-Jan-26

Trade Balance MoM 14-Jan-26

PPI MoM

CPI MoM

Retail Sales MoM

Industrial Production MoM

GDP YoY

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Trade Balance MoM 29-Dec-25

Money Supply - M2 MoM 31-Dec-25

Retail Sales MoM 2-Jan-26

PMI MoM 6-Jan-26

Foreign Currency Reserve MoM 7-Jan-26

Unemployment Rate MoM 20-Jan-26

CPI MoM 22-Jan-26

GDP QoQ 30-Jan-26

Producer Prices Index QoQ 13-Mar-26

Industrial Production QoQ 13-Mar-26

Composite Interest Rate MoM

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com 
Please see the important disclaimer and disclosures (if any) at the end of this report. 

 

Kingsway Research Team

Analyst 
Howard Wong
Ensley Liu

Email
Howard.wong@sunwahkingsway.com
Ensley.liu@sunwahkingsway.com

Phone No.
(852) 2283 7307
(852) 2283 7618

mailto:Eason.cui@sunwahkingsway.com
mailto:Ensley.liu@sunwahkingsway.com


23 December 2025

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com 
Please see the important disclaimer and disclosures (if any) at the end of this report. 

 

Source: HKEx

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

CSPC Pharmaceutical Group Ltd. Cai Dong Chen 13,454,000(L) HKD 8.1957

Synagistics Ltd. Alibaba Group Holding Limited 8,255,500(L) HKD 2.3770

Synagistics Ltd. Alibaba Singapore Holding Private Limited 8,255,500(L) HKD 2.3770

Synagistics Ltd. Alibaba.com Holding Limited 8,255,500(L) HKD 2.3770

Synagistics Ltd. Alibaba.com International (Cayman) Holding Limited 8,255,500(L) HKD 2.3770

Synagistics Ltd. Alibaba.com Investment Holding Limited 8,255,500(L) HKD 2.3770

Synagistics Ltd. Alibaba.com Limited 8,255,500(L) HKD 2.3770

Voicecomm Technology Co., Ltd. - H Shares Yang Xiaoyuan 6,000(L) HKD 55.8000

Anxian Yuan China Holdings Ltd. Law  Fei Shing 1,780,000(L) HKD 0.1287

China Star Entertainment Ltd. CHEN MING YIN, TIFFANY 26,000,000(L) HKD 2.2800

China Star Entertainment Ltd. HEUNG WAH KEUNG 26,000,000(L) HKD 2.2800

China Star Entertainment Ltd. HEUNG WAH KEUNG FAMILY ENDOWMENT LIMITED 26,000,000(L) HKD 2.2800

Far East Horizon Ltd. Liu Haifeng David 1,525,000(L) HKD 8.4605

Feiyang International Holdings Group Ltd. 高丽 9,422,000(L) HKD 0.4490

Glorious Sun Enterprises Ltd. Yeung Chun Kam 32,000(L) HKD 1.4000

Goldw ind Science & Technology Co., Ltd. - A Shares 和谐健康保险股份有限公司 19,991,999(L) CNY 16.3216

Jiangsu Expressw ay Co. Ltd. - H Shares 江蘇交通控股有限公司 5,718,000(L) HKD 10.0145

Jiangsu Expressw ay Co. Ltd. - H Shares 江蘇雲杉資本管理有限公司 5,718,000(L) HKD 10.0145

Legend Strategy International Holdings Group Co. Ltd. HEHUI INTERNATIONAL DEVELOPMENT LIMITED 48,300,000(L) HKD 0.1300

Legend Strategy International Holdings Group Co. Ltd. YUAN Fuer 48,300,000(L) HKD 0.1300

Red Star Macalline Group Corporation Ltd. - H Shares Alibaba Group Holding Limited 8,644,200(L) HKD 1.2830

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 5.7927

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 5.7927

Shanghai Chicmax Cosmetic Co., Ltd. - H Shares Luo Yan 13,100(L) HKD 81.5500

STAR CM Holdings Ltd. East Brothers Investment Holdings Limited 23,000(L) HKD 1.0817

STAR CM Holdings Ltd. Goldenbroad Investment Holdings Limited 23,000(L) HKD 1.0817

STAR CM Holdings Ltd. Harvest Sky Investment Holdings Limited 23,000(L) HKD 1.0817

STAR CM Holdings Ltd. Jin Lei 23,000(L) HKD 1.0817

STAR CM Holdings Ltd. Tian Ming 23,000(L) HKD 1.0817

STAR CM Holdings Ltd. Unionstars Investment Holdings Limited 2,300,019,400(L) HKD 1.0817

STAR CM Holdings Ltd. Xu Xiangdong 23,000(L) HKD 1.0817

Synagistics Ltd. Alibaba Group Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba Singapore Holding Private Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com International (Cayman) Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Investment Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Limited 13,922,500(L) HKD 2.5385

Ten Pao Group Holdings Ltd. Hung Kw ong Yee 24,000(L) HKD 2.0883

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