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What's Hot Today: S
HSCEl 8,463 -1.3% -5.1%
. HSCCI 4,392 -1.2% 9.4%
» MINISO (9896 HK, HK$24.36, HK$30.2bn) — 1Q26 sustained o otk S e
. " Shanzhai B l280 0:0%“; 10:4%
same-store sales growth drove topline above guidance Sharzhen & 206w 20%
Shenzhen B 1,116 -1.1% -11.7%
SSSG sustained revenue momentum — 1Q26 total revenue grew 28.5% YoY to IESTIULIES CLOSE 1D YTD
RMB5.69bn, ahead of the guidance of 25%. This was driven by HSD same-store :;V;;oo 5323 g:f Z;f
sales growth (SSSG) in Mainland China and LSD SSSG overseas. Mainland China's e et o e
revenue grew by 29.6% during the period for five consecutive quarterly growth i s ore sen
while overseas markets grew 21.9%. However, margins got eroded due to cAchde 8207 04%  O7T%
DAX Index 25177 -0.0% 2.8%
expansion of self-owned stores overseas, which drove selling and distribution
. . . . . . Commodities CLOSE 1D YTD
expenses higher by 44% YoY. Adjusted operating profit margin came in at 13.3% cow (USS/oz.) 4453 2% 31%
(down from 16.6% a year ago), or 14.7% excluding FX, with adjusted operating gym P RO
profit of RMB838mn (+14.3% YoY). Adjusted net margin (ex-FX) stood at 11.1%, U=o-  (USs 88 S eTek
COPPER (US$/oz.) 13,531 -1.0% 8.9%
compared with 13.2% in the same period last year. ALUMNUM -~ (USSioz) 3636 04%  214%
PLATINUM (US$/oz) 1,928 -1.8% -6.4%
ZINC (US$/oz.) 3,512 -0.9% 12.7%
WHEAT (US¢/bu) 622 20%  226%
CORN (US¢/bu) 452 -1.1% -0.3%
Expanding fast in North America — In the past 12 months, over half of MINISO's 233’;;N Eﬂiijfj) 11;2 Z?i B
new stores were opened overseas, with a focus in North America market. In 1Q, ©° L o e e
North America MINISO added 124 stores YoY (+38 QoQ) for a growth of 33% YoY ® G
and 8.2% QoQ to a total of 499 POS at the end of the quarter (representing
. . . usb HKD EUR JPY CHF RVB
13.8% of the overseas total). It is expected that number of POS in North America uso 7835 0860 15950 0787 6779
. ~ o HKD 0.128 0.110 20.361 10.047 0.865
will exceed 600 by the end of FY26, up ~30% YoY. = P 185470 1003 7.885
JPY 0.006 4911 0.539 0.494 0.043
CHF 1.2711 9.953 1.093  202.665 8.618
RVB 0.148 1.156 0.127 23.528 0.116
Self-owned IPs & TOP TOY are potential margin drivers — Miniso’s proprietary |Ps BIELSEEITIEN CURRENT 5D
CDS Monitor - USD SR 5Y
are also gaining commercial traction. Flagship IP YOYO posted RMB165mn sales in  eresce NA NA
1Q26, the Mgt expects full-year domestic sales to reach RMB600mn, potentially ::.I:nd 1:; ZZ;
rising to RMB800mn-1.0bn including overseas markets. Meanwhile, TOP TOY " S,
revenue grew 51.4% YoY to RMB515mn, with global POS reaching 355 (including ¥ o o

Source: Bloomberg

39 overseas). Looking ahead, three new proprietary IPs (XiaoYu, Duidui, Pao Rong
Rong) were launched in 1Q, and TOP TOY's latest IPO filing shows that 2025
adjusted net profit stood at RMB523mn (+77.5% YoY) with proprietary IP revenue
contribution surging to 5.7%. Solid growth in IP licensing income (up 42% YoY in
1Q26), emerging self-owned IPs and the rapidly expanding TOP TOY business are
likely to drive the company's blended margin through high operating leverage.

Our view: Citing the healthy SSSG for both MINISO and TOP TOY brands, the
company is pacing its expansion plan very well. Despite near-term cost pressure
from building its overseas store network, it is believed that the margins will
gradually recover, driven by the solid growth in its high margin businesses. The
counter is currently trading at 9.6x FY26E P/E. (Research Department)
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Fig 1: POS by segments
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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) 4448 (4.3) 2.5 35.0 Copper (t) 13531 97 89 415
Platinum (0z) 1928 (1.1) (5.2) 79.4 Nickel (t) 18943 10.7 13.8 26.2
Silver (oz) 75 (0.4) 5.7 126.1 Tin (t) 54393 6.4 34.1 719
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD%  YTD% YoY%
Crude Oil (bbl) 88.7 (12.5) 544 434 Chi Coke (Rmb/t) 1590.0 “u4a 10.4 26.2
Natural Gas (M M btu) 3.0 54 (17.5) (5.9) Aust Steam (US$ / t) 1318 (7.5) 226 30.6
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EUR 12 0.6 (1.0) 3.0 JPY 159.5 0.5 18 10.1
GBP 13 15 (0.4) (0.3) KRW 1500.0 1) 38 9.1
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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 28-May-26 PMI Manufacturing MoM 31-May-26
GDP QoQ 28-May-26 Foreign Exchange Resenves QoQ 7-Jun-26
New home Sales MoM 28-May-26 Money Supply - M2 MoM 9-Jun-26
Wholesale Inventories MoM 29-May-26 Trade Balance MoM 9-Jun-26
Factory Orders MoM 3-Jun-26 PPI MoM 10-Jun-26
Existing Home Sales MoM 9-Jun-26 CPI MoM 10-Jun-26
CPI MoM 10-Jun-26 Retail Sales MoM 16-Jun-26
PP MoM 11-Jun-26 Industrial Production MoM 16-Jun-26
Industrial Production MoM 15-Jun-26 coP Yo¥ 1526
Housing Starts / Building Permits  MoM 16-Jun-26 Hong Kong Economic Calendar
Business Inventories MoM 17-Jun-26
Consumer Confidence MoM 30-Jun-26 Indicators Freq Obs Date Ref::::tggte
ISM Manufacturing PMI MoM 1-Jun-26 Trade Balance MoM 28-May-26
Personal Income & Spending MoM 28-May-26 Money Supply - M2 MoM 29-May-26
Durable Goods Orders MoM 28-May-26 Retail Sales MoM 2-Jun-26
Trade Balance MoM 9-Jun-26 PMI MoM 3-Jun-26
Employment Report MoM 5-Jun-26 Foreign Currency Reserve MoM 5-Jun-26
Retail Sales MoM 17-Jun-26 Producer Prices Index QoQ 12-Jun-26
Auto Sales MoM Industrial Production QoQ 12-Jun-26
Unemployment Rate MoM 16-Jun-26
CPI MoM 23-Jun-26
GDP QoQ 31-Jul-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 Average price per share
Prosperity Real Estate Investment Trust ESR Asset Management (Prosperity) Limited 168,000(L) HKD 1.4406
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 3.4600
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 3.4600
Wanka Online Inc. Wanka Media Limited 500,000(L) HKD 1.3412
Wasion Holdings Ltd. Ji Wei 200,000(L) HKD 23.2000
Wisdomcome Group Holdings Ltd. Li Nigel Yiu Kee 5,520,000(L) HKD 0.5000
Wisdomcome Group Holdings Ltd. TGG Holdings Limited 5,520,000(L) HKD 0.5000
Wisdomcome Group Holdings Ltd. TGG Ventures Ltd 5,520,000(L) HKD 0.5000
Wisdomcome Group Holdings Ltd. Tsang Eric Fan Zee 5,520,000(L) HKD 0.5000
Xinhua New s Media Holdings Ltd. YU Huilin 153,000,000(L) HKD 0.0330
Agile Group Holdings Ltd. Chan Cheuk Hei 1,422,000(L) HKD 0.2265
Agile Group Holdings Ltd. Chan Cheuk Nam 1,422,000(L) HKD 0.2265
Agile Group Holdings Ltd. Chen Zhuo Lin 1,422,000(L) HKD 0.2265
CARsgen Therapeutics Holdings Ltd. - B Y JIE Biotech Holding Limited &= £t 4= M B2 i AR B IR A S 23,700,000(L) HKD 19.8400
CGN Power Co., Ltd. - H Shares PREIES-CfE—7=EE L 13,196,000(L) HKD 3.1083
China HK Pow er Smart Energy Group Ltd. Kan Che Kin Billy Albert 722,222,222(L) HKD 0.3600
China HK Pow er Smart Energy Group Ltd. Kan Kung Chuen Lai 722,222,222(L) HKD 0.3600
China XLX Fertiliser Ltd. Liu Xingxu 884,000(L) HKD 10.2368
China XLX Fertiliser Ltd. Pioneer Top Holdings Limited 884,000(L) HKD 10.2368
Cosmo Lady (China) Holdings Co. Ltd. Wu Xiaoli 1,260,000(L) HKD 0.3545
Cosmo Lady (China) Holdings Co. Ltd. Zheng Yaonan 1,260,000(L) HKD 0.3545
DPC Dash Ltd Good Taste Limited 11,500(L) HKD 40.5362
DPC Dash Ltd Marshall James Leslie 11,500(L) HKD 40.5362
DPC Dash Ltd Ocean Investments Limited 11,500(L) HKD 40.5362
DPC Dash Ltd Wakatipu PTC Limited 11,500(L) HKD 40.5362
Glorious Sun Enterprises Ltd. Yeung Chun Kam 40,000(L) HKD 1.3300
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares  HONG KONG WELLKNOWN TOK CHIN LIMITED 2,000(L) HKD 0.1900
Mao Geping Cosmetics Co., Ltd. - H Shares MAO Geping 180,000(L) HKD 59.8500
Mao Geping Cosmetics Co., Ltd. - H Shares MAO Huiping 20,000(L) HKD 60.0500
Mao Geping Cosmetics Co., Ltd. - H Shares WANG Liqun 180,000(L) HKD 59.8500
New Gonow Recreational Vehicles Inc. Kan Chi san 16,580,000(L) HKD 2.4548
Paradise Entertainment Ltd. CHUN JAY 2,628,000(L) HKD 0.6958
Prosperity Real Estate Investment Trust ESR Asset Management (Prosperity) Limited 375,000(L) HKD 1.4341
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 3.5420
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 3.5420
Softcare Ltd. SHEN Yanchang 186,000(L) HKD 26.8230
Softcare Ltd. YANG Yanjuan 186,000(L) HKD 26.8230
Wanka Online Inc. GAO Dinan 3,000,000(L) HKD 1.2585
Wanka Online Inc. LU Haiyan 3,000,000(L) HKD 1.2585
Wanka Online Inc. Wanka Media Limited 3,000,000(L) HKD 1.2585
ZXZN Qi-House Holdings Ltd. Xu Qiang 43,616,000(L) HKD 0.0550

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, 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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Fax: 852-2877-2665



	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6

