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about 50% YoY on average, with certain cities experiencing increases
exceeding 100%. Mid-to-high-end hotels are increasingly favored by
travelers, supporting robust overall demand.

Outbound travel demand remains strong. By combining the record-long
holiday with annual leave, travelers can create a 15-day break by taking
just five days off. This has further boosted outbound travel demand.
According to Utour data, bookings for long-haul outbound products are
strong, with traveler numbers up 60% YoY and product offerings up by
50% YoY. Short-haul outbound travel is even stronger with travelers
surging 160% and product variety rising 60%.
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Hainan tourism momentum accelerates. As the first Spring Festival following Hainan’s customs
closure reforms, the nine-day holiday and seasonal demand for warmer destinations are driving a
sharp rise in tourism activity. Haikou and Sanya rank among China’s top 10 inbound travel
destinations. OTA data indicate that Hainan’s average daily air ticket orders are up 45% YoY while hotel
bookings have doubled.

Our View: The extended Spring Festival holiday is expected to lengthen travel duration and increase
tourism-related spending. Current indicators suggest strong outbound travel demand and likely a solid
consumption momentum. Furthermore, the positive performance of equity markets in 2025 may
generate a wealth effect that offers incremental support to discretionary and service spending.
Overall, we maintained a positive outlook on consumer activity during this year’s Spring Festival.

We have identified four companies that may benefit from the holiday spending.

eTrip.com (9961 HK, HKS456.00, HKS298bn), a leading OTA platform can benefit from robust travel
and outbound tourism. It is trading at FY25E & 26E P/E of 9x & 14x, respectively.

eHuazhu (1179 HK, HKS40.92, HKS125.6bn), is a market-leading hotel chain focusing on the mid-to-
high-end segment. It is well positioned to benefit from structural upgrading. It is trading at a FY25E &
26E P/E of 25x & 21x, respectively.

*CTG Duty-Free (1880 HK, HKS101.70, HK$210.4bn), is the dominant duty-free operator in Hainan
with over 80% market share, leveraged to tourism momentum and duty-free spending. It is trading at
a FY25E & 26E P/E of 50x & 37x, respectively.

eHaidilao (6862 HK, HKS17.68, HKS 98.5bn), is a nationwide hot-pot restaurant chain with over 1,300
stores and a stable customer base. It is well-positioned to benefit from holiday dining demand. It is
trading at a FY25E & 26E P/E of 20x & 18x, respectively.

(Research Department)
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Market Watch — Major Commodities and Currencies

10 February 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 5051 16.4 16.4 73.3 Copper (t) B77 6.1 6.1 395
Platinum (oz) 2117 4.0 4.0 105.0 Nickel (t) 17349 4.2 4.2 mn8
Silver (oz) 82 16.5 16.5 153.1 Tin (t) 49098 211 211 57.6
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Crude Oil (bbl) 64.4 21 21 (1.0) Chi Coke (Rmb/ t) 1440.0 0.0 0.0 (4.6)
Natural Gas (M M btu) 3.1 (M9) (1.9) (8.9) Aust Steam (US$ / t) 15.8 7.7 7.7 96
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Retail Sales MoM 10-Feb-26 Money Supply - M2 MoM 9-Feb-26
Business Inventories MoM 10-Feb-26 PPI MoM 11-Feb-26
Employment Report MoM 11-Feb-26 CPI MoM 11-Feb-26
Initial Jobless Claims Wow 12-Feb-26 PMI Manufacturing MoM 4-Mar-26
Existing Home Sales MoM 12-Feb-26 Foreign Exchange Resenves QoQ 7-Mar-26
CPI MoM 13-Feb-26 Trade Balance MoM 14-Apr-26
Housing Starts / Building Permits MoM 18-Feb-26 Retail Sales MoM 16-Apr-26
Industrial Production MoM 18-Feb-26 Industrial Production Mol 16-Apr-26
Durable Goods Orders MoM 18-Feb-26 coP YoY 16-Apr-26
Wholesale Inventories MoM 19-Feb-26 Hong Kong Economic Calendar
Trade Balance MoM 19-Feb-26
GDbP QoQ 20-Feb-26 Indicators Freq Obs Date Ref::::tggte
Personal Income & Spending MoM 20-Feb-26 Unemployment Rate MoM 20-Feb-26
New home Sales MoM 20-Feb-26 CPI MoM 25-Feb-26
Factory Orders MoM 23-Feb-26 GDP QoQ 25-Feb-26
Consumer Confidence MoM 24-Feb-26 Trade Balance MoM 27-Feb-26
PPI MoM 27-Feb-26 Money Supply - M2 MoM 27-Feb-26
ISM Manufacturing PMI MoM 2-Mar-26 Retail Sales MoM 4-Mar-26
Auto Sales MoM PMI MoM 4-Mar-26
Foreign Currency Reserve MoM 6-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

10 February 2026

Average price per share

CBK Holdings Ltd. Wang Zhao Hui 2,900,000(L) HKD 0.6800
Ruisen Life Service Co, Ltd. chen xiao 67,135,472(L) HKD 0.0000
Amasse Capital Holdings Ltd. Lo Mun Lam Raymond 5,000,000(L) HKD 0.1000
China HK Pow er Smart Energy Group Ltd. Kan Che Kin Billy Albert 892,970,000(L) HKD 0.3918
China HK Pow er Smart Energy Group Ltd. Kan Kung Chuen Lai 892,970,000(L) HKD 0.3918
CROSSTEC Group Holdings Ltd. Hexing Investment Limited 70,000,000(L) HKD 0.1100
DL Holdings Group Ltd. Chen Ningdi 1,000,000(L) HKD 1.7150
DL Holdings Group Ltd. DA Wolf Investments | Limited 1,000,000(L) HKD 1.7150
Eephant Holdings Group Ltd. DI XAOGUANG 1,360,000(L) HKD 0.4150
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares  HONG KONG WELLKNOWN TOK CHIN LIMITED 412,000(L) HKD 0.2500
i.century Holding Ltd. Three Apple Industry Holdings Group (Hong Kong) Limited 3,000,000(L) HKD 0.1780
i.century Holding Ltd. Wu Qifeng 3,000,000(L) HKD 0.1780
Mei Ah Entertainment Group Ltd. Li Kuo Hsing 1,200,000(L) HKD 0.1000
Ruisen Life Service Co, Ltd. chen xiao 67,135,472(L) HKD 0.0000
Ruisen Life Service Co, Ltd. chen xiao 67,135,472(L) HKD 0.0000
Tai Cheung Holdings Ltd. Chan Pun, David 10,000(L) HKD 3.7200
Tanwan Inc. WU XUBO 91,800(L) HKD 18.2300

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 TRIP.COM GROUP LTD. (9961.HK) and HAIDILAO INTERNATIONAL HOLDING
LTD. (6862.HK)

Copyright 2026 Kingsway Group. All rights reserved.
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