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buy-on-dip opportunity for Tencent (700 HK, HKS581.00, HKS5.30tn).
There is no legal basis to extend the telecom operators’ VAT adjustment
to internet platforms like Tencent, given their distinct statutory tax
classifications, and we see no substantive policy rationale for such a
change.

Fundamentally, the sector’s core value and growth trajectory remain
intact. Looking ahead, Al adoption is expected to expand monetization
opportunities, enhance conversion efficiency, and improve profitability
through operational gains, thereby sustaining medium- to long-term
earnings growth.
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Tencent exemplifies this strength. In 2025, its Games revenue grew 23% YoY, outperforming the global
gaming market’s 3% growth by 20 percentage points. Overseas gaming revenue surpassed US$10bn,
now accounting for 30% of the total. The recent launch of “Yuanbao Al”, an ecosystem product with
social and viral features—demonstrates its execution. A concurrent Lunar New Year campaign,
featuring an RMB1bn cash red envelope pool, is boosting near-term engagement and broadening
access to this new Al ecosystem.

We believe Tencent is uniquely positioned to build compelling Al products by leveraging its integrated
platform and vast user base. The counter is currently trading at 18x FY2025E P/E. (Research
department)
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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 (oz) 4904 13.0 13.0 71.9 Copper (t) 13478 8.5 8.5 47.3
Platinum (oz) 2209 8.6 8.6 118.2 Nickel (t) 17447 4.8 4.8 “u.3
Silver (oz) 83 18.0 18.0 152.3 Tin (t) 50122 236 236 65.6
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 63.2 0.1 0.1 (13.9) ChiCoke (Rmb/t) 1440.0 0.0 0.0 (4.6)
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Dollar Index Spot 97.4 (0.9) (0.9) (9.7) Rmb/US$ 6.9 (0.7) 0.7) (4.2)
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EUR 12 0.6 0.6 3.9 JPY 155.8 (0.6) (0.6) 0.9
GBP 14 16 16 9.8 KRW U477 0.2 0.2 (0.2)
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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 5-Feb-26 Foreign Exchange Reserves QoQ 7-Feb-26
Retail Sales MoM 10-Feb-26 Money Supply - M2 MoM 9-Feb-26
Business Inventories MoM 10-Feb-26 PPI MoM 11-Feb-26
CPI MoM 11-Feb-26 CPI MoM 11-Feb-26
Existing Home Sales MoM 12-Feb-26 PMI Manufacturing MoM 4-Mar-26
Employment Report MoM 13-Feb-26 Trade Balance MoM 14-Apr-26
Durable Goods Orders MoM 18-Feb-26 Retail Sales MoM 16-Apr-26
Housing Starts / Building Permits MoM 18-Feb-26 Industrial Production MoM 16-Apr-26
Industrial Production MoM 18-Feb-26 coP YoY 16-Apr-26
Trade Balance MoM 19-Feb-26 Hong Kong Economic Calendar
Wholesale Inventories MoM 19-Feb-26
Personal Income & Spending MoM 20-Feb-26 Indicators Freq Obs Date R:::::t;:te
GDP QoQ 20-Feb-26 oMl MoM AFeb26
New home Sales MoM 20-Feb-26 Foreign Currency Reserve MoM 6-Feb-26
Factory Orders MoM 23-Feb-26 Unemployment Rate MoM 20-Feb-26
Consumer Confidence MoM 24-Feb-26 CPI MoM 25-Feb-26
PPI MoM 27-Feb-26 GDP QoQ 25-Feb-26
ISM Manufacturing PMI MoM 2-Mar-26 Trade Balance MoM 27-Feb-26
Auto Sales MoM Money Supply - M2 MoM 27-Feb-26
Retail Sales MoM 4-Mar-26
Producer Prices Index QoQ 13-Mar-26
Industrial Production QoQ 13-Mar-26
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
Eastroc Beverage (Group) Co., Ltd. - H Shares Qatar Investment Authority 5,957,700(L) HKD 248.0000
Great Harvest Maeta Holdings Ltd. Ablaze Rich Investments Limited 80,000(L) HKD 0.0780
Great Harvest Maeta Holdings Ltd. LamKwan 80,000(L) HKD 0.0780
Great Harvest Maeta Holdings Ltd. Yan Kim Po 80,000(L) HKD 0.0780
HUAXIN BUILDING MATERIALS GROUP CO., LTD. - A Shares Huangshi State-ow ned Asset Management Co., Ltd. 15,468,700(L) CNY 23.9100
HUAXIN BUILDING MATERIALS GROUP CO., LTD. - A Shares Huaxin Group Co., Ltd. 15,468,700(L) CNY 23.9100
HUAXIN BUILDING MATERIALS GROUP CO., LTD. - A Shares State-ow ned Asset Supervision and Administration Commission of Huan 15,468,700(L) CNY 23.9100
i.century Holding Ltd. Three Apple Industry Holdings Group (Hong Kong) Limited 2,872,000(L) HKD 0.2410
i.century Holding Ltd. Wu Qifeng 2,872,000(L) HKD 0.2410
Karrie International Holdings Ltd. HO CHEUK FAI 65,832,000(L) HKD 2.3700
Karrie International Holdings Ltd. HO PO CHU 65,832,000(L) HKD 2.3700
Shenzhen Hepalink Pharmaceutical Group Co., Ltd. - H Shares HEE 1,218,000(L) HKD 5.5090
Shun Wo Group Holdings Ltd. Choi Mei Chu 116,951,067(L) HKD 0.1400
Shun Wo Group Holdings Ltd. Lee Pk Yu, Kenji 116,951,067(L) HKD 0.1400
Shun Wo Group Holdings Ltd. May City Holdings Limited 116,951,067(L) HKD 0.1400
Shun Wo Group Holdings Ltd. Wong Tony Yee pong 116,951,067(L) HKD 0.1400
Shun Wo Group Holdings Ltd. Wong Yan Hung 116,951,067(L) HKD 0.1400

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.

KFS and/or its affiliates beneficially own shares of Tencent Holdings Ltd (0700.HK).

Copyright 2026 Kingsway Group. All rights reserved.
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Tel: 852-2283-7000 Guangzhou, 510095 District 1 ]
Fax: 852-2877-2665 Ho Chi Minh City

Vietnam



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

