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What’s Hot Today. China & HK Indi CLOSE 1D YTD

HsI 25,898 -0.8% 1.0%

HSCH 8,730 -0.5% -21%

. . HSCCI 4,406 -0.1% 9.7%

» Budweiser APAC (1876 HK, HK$8.13, HK$108bn) — China o i
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market shows signs of recovery Sherzhen A 2005 o om
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Volume turned positive YoY — Budweiser APAC, a leading brewery and

Key Int'l Indices CLOSE 1D YTD

distributor focused on the Asia-Pacific market, reported a resumption of volume oo Jones 4929 07%  26%
. . . . S&P 500 7,259 0.8% 6.0%
growth in 1Q26 after consecutive YoY declines since 4Q23. The recovery was ... a6 0% 90%
driven by strong double-digit revenue growth in India and a narrower volume  "®" S9XIS 0% 182
decline in China on a sequential basis. However, this was partially offset by  Frsendex DED S ae
CAC Index 8,062 1.1% -1.1%
weaker performance in South Korea. As a result, group revenue and revenue per  oaxndex 401 AT%  -04%
100hl decreased by 0.7% and 0.8% respectively. Normalized EBITDA fell by 8.1% e CLOSE 1D YID
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China market recovery drives APAC West improvement — The results revealed divergent performance across
key markets. The APAC West segment, which includes China, India and Vietnam and accounts for ~85% of
total revenue, showed broad YoY improvement in revenue, revenue per hl, volume and normalized EBITDA
(1Q26: +0.7% / -1.0% / +1.7% [ -7.5% vs. 1Q25: -11.7% / -3.4% [ -11.7% / -17.6%). This improvement was
mainly driven by a narrower decline in China, supported by ongoing progress in in-home channel expansion,
and strong momentum in India. In contrast, the APAC East segment acted as a drag, posting a significant
downturn against a high comparable base in 1Q25. Except for revenue per hl, most key indicators turned
negative, pointing to operational instability.

Fig 3: YoY performance by region
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Source: Company Data, Sunwah Kingsway Research

World Cup offers limited upside as near-term catalyst — The World Cup typically drives an increase in beer
sales and revenue. However, a key concern this year is that most matches fall between 3am and 10am of the
China time zone, outside the traditional “drinking hours” for most. This could constrain the incremental
volume upside. In particular, on-premise channel sales are likely to be affected, while in-home channels,
including e-commerce platforms, instant retail and food delivery, are expected to be the primary drivers of
incremental sales growth.

Our view: Budweiser APAC has now recorded YoY declines in volume, revenue, and normalized EBITDA for
consecutive quarters since 1Q24, and a demand-driven recovery remains uncertain. That said, narrowing
decline in China market provides early signs of stabilization. Looking ahead, the 2026 World Cup is expected
to provide a boost to the industry, albeit with limited upside over the near term. Longer-term drivers include
the company’s proactive channel shift and its continued expansion in India. The stock is currently trading at
20.3x FY26E 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 (0z) 4569 (1.7) 5.2 33.5 Copper (t) 1135 6.5 57 37.7
Platinum (oz) 1975 13 (2.9) 99.1 Nickel (t) 10642 us 18.0 251
Silver (oz) 73 (2.4) 35 120.8 Tin (t) 49721 6.4 226 55.4
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
New home Sales MoM 5-May-26 Foreign Exchange Reserves QoQ 7-May-26
PPI MoM 13-May-26 Money Supply - M2 MoM 9-May-26
Business Inventories MoM 14-May-26 Trade Balance MoM 9-May-26
Housing Starts / Building Permits MoM 21-May-26 PPI MoM 11-May-26
ISM Manufacturing PMI MoM 1-Jun-26 CPI MoM 11-May-26
Personal Income & Spending MoM 28-May-26 Retail Sales MoM 18-May-26
Durable Goods Orders MoM 28-May-26 Industrial Production MoM 18-May-26
Factory Orders MoM 3Jun-26 PMI Manufacturing MoM 31-May-26
Initial Jobless Claims WoW 7-May-26 GDP Yo¥ 15-Jul-26
Trade Balance MoM 5-May-26 Hong Kong Economic Calendar
Wholesale Inventories MoM 8-May-26
Employment Report MoM 8-May-26 Indicators Freq Obs Date Ref::::tggte
CPI MoM 12-May-26 Retail Sales MoM 6-May-26
Retail Sales MoM 14-May-26 PMI MoM 6-May-26
Existing Home Sales MoM 11-May-26 Foreign Currency Reserve MoM 7-May-26
Industrial Production MoM 15-May-26 GDP QoQ 15-May-26
GDP QoQ 28-May-26 Unemployment Rate MoM 19-May-26
Consumer Confidence MoM 26-May-26 CPI MoM 21-May-26
Auto Sales MoM 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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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

SSY Group Ltd.

SSY Group Ltd.

China Baoli Technologies Holdings Ltd.
Coolpoint Innonism Holding Ltd.

Easy Smart Group Holdings Ltd.

Easy Smart Group Holdings Ltd.

Easy Smart Group Holdings Ltd.

Easy Smart Group Holdings Ltd.
Glorious Sun Enterprises Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.

Paradise Entertainment Ltd.
Tanw an Inc.

Source: HKEx

Name of substantial share holder
China Pharmaceutical Company Limited
Qu Jiguang

Xu Xuegin

LIANG HSIEN-TING

CHU HUAFENG

Ever Genius International Group Limited
Galaxy Equity Investment SPC

Galaxy Equity Management Limited
Yeung Chun Kam

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

CHUN JAY

WU XUBO

No. of shares bought/sold/involved
1,100,000(L)

1,100,000(L)

9,980,000(L)

20,000(L)

5,480,000(L)

5,480,000(L)
5,480,000(L)
5,480,000(L)
36,000(L)
180,000(L)
180,000(L)
180,000(L)
3,004,000(L)
144,200(L)

6 May 2026

Average price per share
HKD 2.3532
HKD 2.3532
HKD 0.4950
HKD 0.4500
HKD 19.6100
HKD 19.6100
HKD 19.6100
HKD 19.6100
HKD 1.4000
HKD 0.2845
HKD 0.2845
HKD 0.2845
HKD 0.6960
HKD 15.9600
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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.

Head Office Affiliated & Overseas Offices
Hong Kong Guangdong
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7/F, Tower One, Lippo Centre, 601-5, Building 3
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Tel: 852-2283-7000 Guangzhou, 511455, PRC

Fax: 852-2877-2665
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