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> Samsonite (1910 HK, HK$14.03, HK$20.6bn) — 1Q26 net sales == 4o A et
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stabilized despite geopolitical headwinds Shenzhen A s 2t
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Samsonite has faced persistent growth headwinds in both revenue and profit,
particularly due to a deleveraging effect weighing on earnings. Nevertheless, the oo sones 008 07% 4%
company delivered a steady 1Q26 topline performance amid the Middle East 7" mon o e
conflict, signaling underlying demand resilience. NKKE Index D o PN
FTSE Index 10,372 0.5% 4.4%
Topline growth steady — 1Q26 Net sales rose 4.1% YoY to USD829mn (+0.4% on a  cAchdex 8082 0%  -08%
DAX Index 24,456 1.3% -0.1%
constant-currency basis), largely in line with market consensus. The improvement
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was primarily driven by DTC channels and the core Samsonite brand. The core oo (USSioz) Wes1 0% T0%
brand recorded 5.8% YoY net sales growth (+1.3% constant currency). oo P e o
Meanwhile, the Asia segment (accounting for 38.1% of total net sales) saw net $L£;OIL :L‘jz:”b”) 13;2; g;j Z;j
loz. i -0.6% 2%
sales increase 3.0% YoY (+1.3% constant currency), underpinned by stronger Awanw — (ussoz) 3T 27% 2%
. . . . . . PLATINUM (US$/oz) 2,062 -3.7% -0.6%
demand in China and South Korea. Excluding the Middle East and India, Asia’s net znc (UsS/oz) asBe 5% 15.0%
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sales jumped 8.4% YoY (+5.1% constant currency). Thus, while geopolitical ooy (Us¢,b3) @ o 9
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conflicts remain a headwind, the core business is still growing in most major g .ov  wsem v son 1w
ma rkets PvC (US$/t.) 5,146 0.4% 58.3%
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Margin improvement expected in 2H26 — In contrast to the resilient topline,
profitability was hit by geopolitical disruptions and higher distribution and USD WD ER Y O RVB
. . . usb 7.833 0.857 158.370 0.784 6.787
marketing expenses (up 10.8% and 12.8% YoY, respectively). As a result, net profit .o o g —
dropped 33.2%, while adjusted EBITDA declined 14.6%, with the adjusted EBITDA % 0 % wee s 1o
margin contracting sharply to 13.1% (compared with 16% in the same period last ;“; ;ffj ?f: ;?ZZ 2222;; 0116 o
year). Nevertheless, we believe the increased distribution and marketing
. . ) A i A i Market Sentiment CURRENT 5D
spending will support long-term branding and indirectly contribute to topline coswonior-usosrsy
. . . . G NA NA
growth. Management expects the company to maintain similar sales momentum ., 5 o
after 2Q26, with a clearer improvement in 2H26, such that full-year 2026 net ':;'xwal IS
sales would increase by a LSD percentage. Spain 0803
VIX 17 1.1%

Source: Bloomberg

Cash flow and capital allocation strengthens — Despite the NP drop, it generated
robust operating cash flow of USD85.4mn during the quarter, a significant
turnaround from USD8.5mn in 1Q25, contributed by disciplined inventory
management and tighter working capital control. Net debt down slightly to
USD1.07bn from USD1.1bn at end-2025. Moreover, management announced a
USD50mn share buyback program. Underlying cash generation remains solid,
providing ample financial flexibility to support shareholder returns.

Our view: We expect Samsonite to deliver stable revenue growth but weaker
margins for FY26. Near-term margin pressure poses challenges, as higher oil
prices dampen travel demand and put further pressure on global transportation
and raw material costs, pushing expenses higher. Moreover, Mgt estimates that
distribution and marketing expenses for FY26 will rise to 6.5% of sales, up from
5.7% in 1Q26, aiming to amplify brand awareness and fuel future growth. A
potential secondary listing in the US can be a near-term catalyst. The counter is
trading at 9.0x FY26 PE. (Research Department)

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY 15 May 2026
=
{ == |
Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4685 0.8 7.9 45.2 Copper (t) 13939 3.0 r2 455
Platinum (oz) 2091 7.3 2.8 110.1 Nickel (t) 18899 10.5 13.5 1.6
Silver (oz) 85 13.3 20.3 161.4 Tin (t) 54656 16.9 348 65.8
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Energy Price (US$) QTD%  YTD% YoY% Coal Price QTD%  YTD% YoY%
Crude Oil (bbl) 1012 (0.2) 76.2 64.2 Chi Coke (Rmb/t) 1540.0 10.8 6.9 3.2
Natural Gas (M M btu) 29 0.3 (215) (13.9) Aust Steam (US$ / t) 130.4 (85) 213 317
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Price (US$) QTD%  YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.8 (11 05 (2.0) Rmb/US$ 6.8 (16) (2.9) (5.8)
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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 14-May-26 Retail Sales MoM 18-May-26
Retail Sales MoM 14-May-26 Industrial Production MoM 18-May-26
Business Inventories MoM 14-May-26 PMI Manufacturing MoM 31-May-26
Industrial Production MoM 15-May-26 Foreign Exchange Reserves QoQ 7-Jun-26
Housing Starts / Building Permits MoM 21-May-26 Money Supply - M2 MoM 9-Jun-26
Consumer Confidence MoM 26-May-26 Trade Balance MoM 9-Jun-26
Personal Income & Spending MoM 28-May-26 PPI MoM 10-Jun-26
Durable Goods Orders MoM 28-May-26 CPI MoM 10-Jun-26
GDP Q0Q 28-May-26 GDP YoY 15-Jul-26
New home Sales MoM 28-May-26 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-May-26
ISM Manufacturing PMI MoM 1-Jun-26 Indicators Freq Obs Date Ref::::tggte
Factory Orders MoM 3-Jun-26 GDP QoQ 15-May-26
Employment Report MoM 5-Jun-26 Unemployment Rate MoM 19-May-26
Trade Balance MoM 9-Jun-26 cPI MoM 21-May-26
Existing Home Sales MoM 9-Jun-26 Trade Balance MoM 28-May-26
CPI MoM 10-Jun-26 Money Supply - M2 MoM 29-May-26
PPI MoM 11-Jun-26 Retail Sales MoM 2-Jun-26
Auto Sales MoM PMI MoM 3-Jun-26
Foreign Currency Reserve MoM 5-Jun-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

Cosmo Lady (China) Holdings Co. Ltd.

Cosmo Lady (China) Holdings Co. Ltd.
CROSSTEC Group Holdings Ltd.

Hygeia Healthcare Holdings Co., Ltd.

Ningbo Joyson Hectronic Corp. - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Victory Securities (Holdings) Co. Ltd.

Victory Securities (Holdings) Co. Ltd.

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

CMON Ltd.

Cosmo Lady (China) Holdings Co. Ltd.

Cosmo Lady (China) Holdings Co. Ltd.
Everest Medicines Ltd.

Futong Technology Development Holdings Ltd.
Global New Material International Holdings Ltd.
Global New Material International Holdings Ltd.
Glorious Sun Enterprises Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares

Guming Holdings Ltd.

Guming Holdings Ltd.

Guming Holdings Ltd.

Guming Holdings Ltd.

ImmuneOnco Biopharmaceuticals (Shanghai) Inc. - B - H Shares
InnoScience (Suzhou) Technology Holding Co., Ltd. - H Shares
Kidztech Holdings Ltd.

Kingboard Holdings Ltd.

Kingboard Holdings Ltd.

Lam Soon (Hong Kong) Ltd.

Manycore Tech Inc.

Ningbo Joyson Hectronic Corp. - H Shares

Oshidori International Holdings Ltd.

OSL Group Ltd.

OSL Group Ltd.

OSL Group Ltd.

Paradise Entertainment Ltd.

Prosperity Real Estate Investment Trust

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shenguan Holdings (Group) Ltd.

Tanw an Inc.

Victory Securities (Holdings) Co. Ltd.

Victory Securities (Holdings) Co. Ltd.

Yeahka Ltd.

YesAsia Holdings Ltd.

Source: HKEx

Name of substantial share holder
Wu Xiaoli

Zheng Yaonan

MK Investment Group Limited
ZHUYiwen

ZHU Xuesong

Wang Philip Li

Winning Pow erful Limited

Chan Ying Kit

Kou Kuen

Chan Cheuk Hei

Chan Cheuk Nam

Chen Zhuo Lin

LIURUI

Wu Xiaoli

Zheng Yaonan

Wu Yifang

LI XIAOYONG

SUERTIAN

WANG Huan

Yeung Chun Kam

Ablaze Rich Investments Limited
LamKw an

Yan Kim Po

HONG KONG WELLKNOWN TOK CHIN LIMITED
Pan Pingping

Qi Xia

Ruan Xiudi

Wang Yunan

Tlan Wenzhi

FHRBRARGERREREESEBEX(AREY)

Wu Shaoting

Chong Kin Ki

Chong Kin Ki

Lim Shueh Hann

Yeung Kw ok On

LI Junyu

SHOG Creation Limited
LEE Kam Hung Law rence
TIU Gary Ka Chun

YANG Chao

CHUN JAY

ESR Asset Management (Prosperity) Limited
Wang Philip Li

Winning Pow erful Limited
Zhou Yaxian

WU XUBO

Chan Ying Kit

Kou Kuen

LIU YINGQI

HUI'YAT YAN HENRY

No. of shares bought/sold/involved
150,000(L)

150,000(L)

60,000,000(L)

1,138,200(L)

30,000(L)
10,000(L)
10,000(L)
537,000(L)
537,000(L)
2,730,000(L;
2,730,000(L;
2,730,000(L;
4,782,000(L
60,000(L)
60,000(L)
9,000(L)
1,000,000(L)
773,000(L)
773,000(L)
48,000(L)
1,097,500(L)
1,097,500(L)
1,097,500(L)
2,000(L)
800,000(L;
800,000(L;
800,000(L.
800,000(L.
50,000(L)
369,500(L)
124,910,000(L)
30,000(L)
20,000(L)
646,000(L)
200,000(L)
158,000(L)
45,000,000(L)
28,000(L)
232,000(L)
178,250(L)
212,000(L)
570,000(L)
10,000(L)
10,000(L)
1,000,000(L)
133,000(L)
125,000(L)
125,000(L)
196,800(L)
87,500(L)

)
)
)
)

)
)
)
)

15 May 2026

Average price per share
HKD 0.4452
HKD 0.4452
HKD 1.0400
HKD 11.5690
HKD 17.4167
HKD 4.0600
HKD 4.0600
HKD 4.3841
HKD 4.3841
HKD 0.2508
HKD 0.2508
HKD 0.2508
HKD 1.0800
HKD 0.4467
HKD 0.4467
HKD 31.1600
HKD 5.9107
HKD 7.8264
HKD 7.8264
HKD 1.4200
HKD 0.0760
HKD 0.0760
HKD 0.0760
HKD 0.1870
HKD 23.5376
HKD 23.5376
HKD 23.5376
HKD 23.5376
HKD 3.8700
HKD 68.2551
HKD 0.2400
HKD 56.9000
HKD 56.9000
HKD 12.5000
HKD 22.0750
HKD 17.0000
HKD 2.0900
HKD 0.0000
HKD 0.0000
HKD 0.0000
HKD 0.6694
HKD 1.4749
HKD 4.1000
HKD 4.1000
HKD 0.1600
HKD 15.1100
HKD 4.3960
HKD 4.3960
HKD 6.1810
HKD 0.5800
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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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