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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 25,776    -1.3% 0.6%

HSCEI 8,681      -1.4% -2.6%

HSCCI 4,390      -1.1% 9.3%

CSI300 4,807      -0.1% 3.8%

Shanghai A 4,312      0.1% 10.8%

Shanghai B 281         1.5% 10.8%

Shenzhen A 2,905      0.1% 9.7%

Shenzhen B 1,182      -0.9% -6.5%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 49,499    -0.3% 3.0%

 S&P 500 7,230      0.3% 5.6%

 Nasdaq 25,114    0.9% 8.1%

 NIKKEI Index 59,513    0.4% 18.2%

 FTSE Index 10,363    -0.1% 4.4%

 CAC Index 8,114      0.5% -0.4%

 DAX Index 24,292    1.4% -0.8%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,614      -0.1% 6.7%

STEEL (US$/oz.) 3,141      2.7% 23.5%

SILVER (US$/oz.) 75           2.2% 5.4%

CRUDE OIL (US$/bbl) 101         -3.0% 77.2%

COPPER (US$/oz.) 12,996    -0.1% 4.6%

ALUMINIUM (US$/oz.) 3,522      1.0% 17.6%

PLATINUM (US$/oz) 1,990      0.1% -2.8%

ZINC (US$/oz.) 3,344      0.9% 7.3%

WHEAT (US¢/bu) 624         -2.8% 23.2%

CORN (US¢/bu) 480         1.2% 5.7%

SUGAR (US¢/lb) 115         -2.3% 61.8%

SOYBEAN (US¢/bu) 1,203      0.6% 12.5%

PVC (US$/t.) 5,293      0.8% 62.5%

CRB 393         -0.3% 3.0%

BDI 2,730      2.2% 45.4%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.835 0.853 157.010 0.782 6.829

HKD 0.128 0.109 20.052 9.980 0.872

EUR 1.172 9.183 184.150 1.091 8.011

JPY 0.006 4.987 0.543 0.498 0.044

CHF 1.279 10.021 1.091 200.923 8.737

RMB 0.146 1.147 0.125 22.896 0.114

 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 16           -9.2%

Source: Bloomberg

04 May 2026

What’s Hot Today:

►Yum China (9987 HK, HK$381.00, HK$133bn) – Store 

network expansion accelerates, reaching record quarterly 

high

Store opening acceleration on track – Yum China, the operator of KFC and Pizza 

Hut in China, added 636 net new stores in 1Q26, setting an all-time quarterly 

high. Franchisees contributed 39% of these new openings. With this pace, Yum 

China has already achieved ~33% of its full-year target of reaching over 20k 

stores (or more than 1.9k net new stores). If the current store opening 

momentum continues, the full-year target may be reached ahead of schedule. 

As of March 31, 2026, the total store count stood at 18,737.

Sustained growth momentum amid expansion – The company reported 1Q26 

results slightly better than expectations, with revenue up by 4% YoY to 

USD3.27bn. The company achieved its eighth consecutive quarter of growth in 

system sales, operating profit, and operating margin, which increased YoY by 4%, 

12% to USD447mn, and 30bps to 13.7%, respectively. Same-store sales remained 

flat YoY, despite a lower average ticket size, suggesting moderate signs of a 

downward trend. Notably, same-store transactions increased for the 13th 

consecutive quarter. While same-store transactions also increased for 13 

consecutive quarters.

Fig1: Number of stores by brand 

 
Source: Company Data, Sunwah Kingsway Research 

KFC Pizza Hut Others Total % of total stores

Company-owned 11,317 3,932 199 15,448 82%

Franchisees 2,137 443 709 3,289 18%

Total 13,454 4,375 908 18,737

Fig2: Key financials 

 
Source: Company Data, Sunwah Kingsway Research 
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FY26 outlook: For the full year of 2026, Yum China targets a total store count of over 20k, (or more than 1.9k 

net new stores), and to reach over 30k stores by 2030. For both KFC and Pizza Hut, the franchise mix of net 

new stores is expected to be 40–50%. In 1Q26, franchised stores accounted for 39% of net new openings, 

which is already close to the target range. In addition, the company plans to spend approximately USD600–

700 million in capital expenditures and intends to return USD1.5bn of capital to shareholders.

Our view: Yum China is actively promoting a franchised model to accelerate asset-light expansion into lower-

tier cities. As a result, it is expected that the overall margin is to be improved and operating efficiency is to 

further scale up. Pizza Hut, previously seen as a weak spot, is now showing significant signs of recovery. In 

1Q26, its operating profit grew 18% YoY (vs. 8% for KFC). As the Pizza Hut WOW store format has sped up its 

rollout, we believe its medium-to-long-term profit upside would further expand, contributing as another 

growth driver.

We remain optimistic about the early signs of improving consumer sentiment. The company declared a 

dividend of 29 US cents per share for 1Q26. The counter is currently trading at 16.7x FY26E P/E with an 

estimated yield of about 2.39%. (Research Department)
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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) 4645 (0.1) 7.0 39.8 Copper (t) 12997 5.4 4.6 38.8

Plat inum (oz) 2012 3.2 (1.1) 109.4 Nickel (t) 19365 13.2 16.3 25.1

Silver (oz) 76 1.4 7.6 135.8 Tin (t) 49423 5.7 21.9 61.0

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) 101.9 0.6 77.5 78.4 Chi Coke (Rmb / t) 1490.0 7.2 3.5 9.6

Natural Gas (M M btu) 2.8 (3.6) (24.6) (21.7) Aust Steam (US$ / t) 133.9 (6.0) 24.6 35.9

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

Dollar Index Spot 98.2 (1.8) (0.2) (1.9) Rmb/US$ 6.8 (1.0) (2.3) (6.1)

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

EUR 1.2 1.5 (0.2) 3.8 JPY 157.0 (1.1) 0.2 8.3

GBP 1.4 2.7 0.8 2.3 KRW 1471.3 (3.0) 1.8 5.0

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Durable Goods Orders MoM 4-May-26

Factory Orders MoM 4-May-26

Trade Balance MoM 5-May-26

New home Sales MoM 5-May-26

Initial Jobless Claims WoW 7-May-26

Wholesale Inventories MoM 8-May-26

Employment Report MoM 8-May-26

Existing Home Sales MoM 11-May-26

CPI MoM 12-May-26

PPI MoM 13-May-26

Retail Sales MoM 14-May-26

Business Inventories MoM 14-May-26

Industrial Production MoM 15-May-26

Housing Starts / Building Permits MoM 21-May-26

Consumer Confidence MoM 26-May-26

Personal Income & Spending MoM 28-May-26

GDP QoQ 28-May-26

ISM Manufacturing PMI MoM 1-Jun-26

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Foreign Exchange Reserves QoQ 7-May-26

Money Supply - M2 MoM 9-May-26

Trade Balance MoM 9-May-26

PPI MoM 11-May-26

CPI MoM 11-May-26

Retail Sales MoM 18-May-26

Industrial Production MoM 18-May-26

PMI Manufacturing MoM 31-May-26

GDP YoY 15-Jul-26

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

GDP QoQ 5-May-26

Retail Sales MoM 6-May-26

PMI MoM 6-May-26

Foreign Currency Reserve MoM 7-May-26

Unemployment Rate MoM 19-May-26

CPI MoM 21-May-26

Trade Balance MoM 28-May-26

Money Supply - M2 MoM 29-May-26

Producer Prices Index QoQ 12-Jun-26

Industrial Production QoQ 12-Jun-26

Composite Interest Rate MoM
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Source: HKEx

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

BrainAurora Medical Technology Ltd. - B TAN Zheng 200,000(L) HKD 3.7850

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 4.0550

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 4.0550

Sino Biopharmaceutical Ltd. Cheng Cheung Ling 1,000,000(L) HKD 5.4410

Arta TechFin Corporation Ltd. China Vered Financial Holding Corporation Limited 112,200,000(L) HKD 0.4900

Arta TechFin Corporation Ltd. China Vered Financial Investment Management Limited 112,200,000(L) HKD 0.4900

Arta TechFin Corporation Ltd. China Vered Investment Limited 112,200,000(L) HKD 0.4900

Asymchem Laboratories (Tianjin) Co., Ltd. - H Shares Schroders PLC 157,600(L) HKD 108.7997

China Life Insurance Co. Ltd. - H Shares 中国平安保险（集团）股份有限公司 1,266,000(L) HKD 27.3151

China Success Finance Group Holdings Ltd. Expert Depot Limited 10,000(L) HKD 0.7300

China Success Finance Group Holdings Ltd. Pang Haoquan 10,000(L) HKD 0.7300

China Success Finance Group Holdings Ltd. Xu Kaiying 10,000(L) HKD 0.7300

China Success Finance Group Holdings Ltd. Zhang Tiew ei 10,000(L) HKD 0.7300

Da Yu Financial Holdings Ltd. Allied Group Limited 80,000(L) HKD 0.1000

Da Yu Financial Holdings Ltd. Lee Seng Huang 80,000(L) HKD 0.1000

Da Yu Financial Holdings Ltd. Lee Seng Hui 80,000(L) HKD 0.1000

Da Yu Financial Holdings Ltd. Lee Su Hw ei 80,000(L) HKD 0.1000

Everest Medicines Ltd. Wu Yifang 10,000(L) HKD 35.2600

Glorious Sun Enterprises Ltd. Yeung Chun Kam 28,000(L) HKD 1.4000

Green Tea Group Ltd. Lu Changmei 84,400(L) HKD 8.5576

Green Tea Group Ltd. Wang Qinsong 84,400(L) HKD 8.5576

Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares HONG KONG WELLKNOWN TOK CHIN LIMITED 100,000(L) HKD 0.1880

Gushengtang Holdings Ltd. TU Zhiliang 75,000(L) HKD 29.8429

Hao Bai International (Cayman) Ltd. Fang Yu Juan 2,680,000(L) HKD 0.8700

Imperium Technology Group Ltd. Cheng Ting Kong 72,888,488(L) HKD 0.1500

Imperium Technology Group Ltd. Diamond State Holdings Limited 72,888,488(L) HKD 0.1500

Kingboard Holdings Ltd. Cheung Kw ok Wing 2,000,000(L) HKD 47.7476

Meilleure Health International Industry Group Ltd. Shunda Investment Limited 4,500,000(L) HKD 0.2855

Meilleure Health International Industry Group Ltd. Zhongjia U-Home Investment Limited 4,500,000(L) HKD 0.2855

Meilleure Health International Industry Group Ltd. Zhou Xuzhou 4,500,000(L) HKD 0.2855

Mobvista Inc. DUAN Wei 151,266,204(L) HKD 12.9900

Mobvista Inc. Mobvista Co., Ltd 151,266,204(L) HKD 12.9900

Mobvista Inc. Seamless Technology Limited 151,266,204(L) HKD 12.9900

Mobvista Inc. Temasek Holdings (Private) Limited 90,531,177(L) HKD 12.9900

New  Gonow  Recreational Vehicles Inc. xia bin 19,338,000(L) HKD 1.3520

Paradise Entertainment Ltd. CHUN JAY 5,052,000(L) HKD 0.6029

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 4.1600

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 4.1600

Shenzhen International Holdings Ltd. 利安人寿保险股份有限公司 238,000(L) HKD 7.4541

Sino Biopharmaceutical Ltd. Cheng Cheung Ling 1,000,000(L) HKD 5.4705

Sino Biopharmaceutical Ltd. Tse Ping 2,000,000(L) HKD 5.5235

SMIT Holdings Ltd. Ever Expert Holdings Limited 184,207,777(L) HKD 0.7250

SMIT Holdings Ltd. Huang Xueliang 184,207,777(L) HKD 0.7250

SMIT Holdings Ltd. New  Kingdom Investments Limited 184,207,777(L) HKD 0.7250

SMIT Holdings Ltd. 深圳前海国微投资有限公司 184,207,777(L) HKD 0.7250

Tanw an Inc. WU XUBO 156,600(L) HKD 15.4000

Yeahka Ltd. LIU YINGQI 20,000(L) HKD 6.4688

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