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1H26 earnings exceed expectations — JNBY is a Chinese local designer brand. Key Int' Indices ETGEER TR i
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E-commerce drives revenue and margin expansion — Online channels were w5 o
VIX 19 4.0%

the primary contributor to revenue growth, up by 25.1% YoY to account for
22.3% of total revenue compared to 19.1% in the previous corresponding
period. The share of total revenue from higher-margin online and self-
operated channels increased by 280bps YoY to 57.3%. Given their higher
GPM (self-operated 65.8%, online 73.7%) compared to distributor-operated
channels (61.0%), this shift of channel mix resulted in a blended GPM
expansion of 140bps.

Source: Bloomberg

Offline shop expansion offsets weak same store sales — Physical retail stores
accounted for 77.7% of total revenue. However, comparable same store
sales declined by 2.2% YoY, where the Mgt attribute to a warmer winter and
the later than usual Chinese New Year. However, this was partially mitigated
by the net opening of 46 stores (+2.1% vs. June 2025), resulting in a 5.7%
YoY growth in offline revenue.
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LESS outperforms the original brands — By brands, the younger brand LESS sustained its strong momentum
with a 16.3% YoY revenue growth, driven by a recovery in both store expansion and marketing strategy. The
mature brand JNBY and the junior line jnby by JNBY delivered robust growth of 5.7% and 4.1% YoY, respectively.
In contrast, the men's wear brand CROQUIS remained weak even on a low base, undergoing store closures and
adjustments. Other emerging brands collectively grew by 22.4% YoY, contributing to about 7.0% of total
revenue.

Tab1l: POS and Revenue by Brand

Number of stores Number of stores
As at December Revenue (RMB'mn) As at June 30, Revenue (RMB'mn)
31, 2025 1H25 (%) 2025 1H24 (%) YoV (%)
Mature Brand:
INBY 992 1860 55.1 961 1,760.19 55.8 5.7
Younger Brands:
CROQUIS 297 389 115 308 388.13 123 04
jnby by INBY 527 495 14.7 513 475.78 15.1 4.1
LESS 271 394 11.7 261 338.5 10.7 16.3
Emerging Brands:
Other brands 54 52
JIANGNANBUYI+ 2 237 7.0 2 193.81 6.1 224
multi-brand collection stores
Total 2163 3376 100.0 2117 3156 100.0 7.0

Source: Company Data, Sunwah Kingsway Research

Tab2: Revenue and GPM by Channel

1H25 1H24 Revenue GPM

RMB'mn Revenue (%) GPM (%) Revenue (%) GPM (%) YoY (%) YoY (bps)
Offline channels

Self-operated stores 1,180.90 35.0 73.7 1,116.98 35.4 73.6 5.7 10

Distributor-operated stores 1,441.64 42.7 61.0 1,437.23 45.5 59.0 0.3 200

Online channels 753.32 223 65.8 602.2 19.1 64.2 25.1 160

Total 3,375.86 100.0 66.5 3,156.41 100.0 65.1 7.0 140

Source: Company Data, Sunwah Kingsway Research

Our view — JNBY delivered a robust 1H26 results seeing strong performance from multiple aspects. High growth
in online channels is also driving margin expansion. Younger brand LESS showed strong momentum while the
core JNBY brand maintained steady growth. Offline store expansion is on track, with the company exploring new
store formats like brand collection stores and experience centers.

Looking ahead, the Mgt reaffirmed its FY26 guidance of achieving RMB10bn GMV and RMB6bn in revenue,
maintaining a GPM of above 65% and net margin above 15%. Given the solid 1H26, we expect these FY26
targets are highly achievable. At the end of 2025, it had a net cash position of RMB1.38bn, representing about
12% of its current market capitalization. The counter is currently trading at 10.3x FY26E P/E with a dividend
yield of 6.74%. (Research Department)
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Market Watch — Major Commodities and Currencies
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Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 5248 20.9 20.9 80.9 Copper (t) 13344 74 74 42.6
Platinum (oz) 2374 16.7 16.7 144.2 Nickel (t) 17844 72 72 15.6
Silver (oz) 93 31.3 31.3 189.3 Tin (t) 57728 42.3 42.3 84.4
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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
ISM Manufacturing PMI MoM 2-Mar-26 PMI Manufacturing MoM 4-Mar-26
Initial Jobless Claims Wow 5-Mar-26 Foreign Exchange Reserves QoQ 7-Mar-26
Employment Report MoM 6-Mar-26 Money Supply - M2 MoM 9-Mar-26
Retail Sales MoM 6-Mar-26 PPI Mah 9Mar-26
Business Inventories MoM 6-Mar-26 cpl MoM 9-Mar-26
Existing Home Sales MoM 10-Mar-26 Trade Balance MoM 14-Apr-26
CPI MoM 11-Mar-26 Retail Sales MoM 16-Apr-26
Trade Balance MoM 12-Mar-26 Industrial Production MoM 16-Apr-26
Housing Starts / Building Permits Mol 12-Mar-26 GDP Yo¥ 16-Apr-26
Personal Income & Spending MoM 13-Mar-26 Hong Kong Economic Calendar
Durable Goods Orders MoM 13-Mar-26
GDbP QoQ 13-Mar-26 Indicators Freq Obs Date Ref::::tggte
Industrial Production MoM 16-Mar-26 Retail Sales MoM 4-Mar-26
Factory Orders MoM 18-Mar-26 PMI MoM 4-Mar-26
PPI MoM 18-Mar-26 Foreign Currency Reserve MoM 6-Mar-26
Wholesale Inventories MoM 19-Mar-26 Producer Prices Index QoQ 13-Mar-26
New home Sales MoM 19-Mar-26 Industrial Production QoQ 13-Mar-26
Consumer Confidence MoM 31-Mar-26 Unemployment Rate MoM 18-Mar-26
Auto Sales MoM CPI MoM 20-Mar-26
Trade Balance MoM 26-Mar-26
Money Supply - M2 MoM 31-Mar-26
GDP QoQ 5-May-26
Composite Interest Rate MoM

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

Name of listed corporation
China New Holdings Ltd.
China New Holdings Ltd.
i.century Holding Ltd.
i.century Holding Ltd.

MOS House Group Ltd.

MOS House Group Ltd.

Planetree International Development Ltd.
Planetree International Development Ltd.
Planetree International Development Ltd.
Planetree International Development Ltd.
Planetree International Development Ltd.

Source: HKEx

Name of substantial share holder
Chen Jixiang

Max Premier Limited

Three Apple Industry Holdings Group (Hong Kong) Limited
Wu Qifeng

Tso Simon

Tsui To Fei

Kenson Investment Limited

Oshidori International Holdings Limited
Smart Jump Corporation

Smart Jump Corporation

Win Wind Capital Limited

No. of shares bought/sold/involved

10,136,000(L)

10,136,000(L)

3,240,000(L)

3,240,000(L)

20,000(L)

20,000(L)

189,105,535(L)

189,105,535(L)

189,105,535(L)

189,105,535(L)
(L

189,105,535(L)

2 March 2026

Average price per share
HKD 0.9000
HKD 0.9000
HKD 0.1680
HKD 0.1680
HKD 2.7200
HKD 2.7200
HKD 1.9860
HKD 1.9860
HKD 1.9860
HKD 1.9860
HKD 1.9860
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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, 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 2026 Kingsway Group. All rights reserved.
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