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What’s Hot Today:

» Luk Fook (590 HK, HK$20.50, HK$12.0bn) — Expects FY26
NP to be up by 80-90%

Luk Fook is a leading gold and jewellery retailer in Hong Kong and China with over
3,000 shops. The company issued a profit alert indicating that its FY26 net profit
will jump by 80-90% YoY largely due to better margins driven by higher gold
prices and improved sales mix of fixed-price gold products. Based on the FY25
net profit of about HK$1.10bn, it is estimated that its FY26E net profit will be in
the range of HKS1.98bn to HKS$2.09bn.
released on 25 Jun 2026.

The actual result is scheduled to be

Looking at its 4Q26 numbers, customers were still keen in purchasing gold
products despite the sharp correction in gold price during the quarter. 4Q26
SSSG of gold sales stood at 42% and was the strongest quarter for the year. It is
also noted that customers are adopting well to fixed price products, which consist
of mostly cute and stylish designs to attract younger customers and gift purchase.

Quarterly sales performance, 1Q26 to 4Q26

FY3/26 1QFY26 2QFY26 3QFY26 4QFY26 \

Retail sales value (RSV) YoY Chg

Group +13% +18% +26% +19%

Hong Kong +9% +13% +20% +42%

Chinese Mainland +14% +20% +26% +8%
Same-store-sales (SSS) YoY Chg

Overall +5% +10% +15% +33%

Gold flat +6% +15% +42%

Fixed-price gold +73% +67% +32% +20%

Source: company data

Our view: It is expected that the implementation of the new value-added tax
policies on gold in the Mainland which widening product price differential
between Hong Kong/Macau and the Mainland market will continue to benefit the
retail performance of the Hon Kong/Macau market. Meanwhile, the company is
still cautious about the Mainland market, closely monitoring the performance of
the retail stores. On the other hand, it plans to accelerate overseas expansion
with 20 new shops already opened during FY26. The counter is trading at an

FY26E PE of no more than 6x.
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Market Watch — Major Commodities and Currencies

11 June 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 4108 (11.6) (5.4) 237 Copper (t) 13516 9.6 8.8 40.1
Platinum (oz) 1691 (13.3) (16.9) 34.2 Nickel (t) 18973 8.6 33.0 23.1
Silver (oz) 76 (4.9) 217 130.2 Tin (t) 51960 1n2 28.1 59.1
Gold Platinum Silver (RHS) Tin Nickel Copper (RHS)
5600 9 150
5100 140 65000 20000
130 60000 19000
4600 120 55000 18000
4100 110 50000 17000
100 45000 16000
3600 20 40000 15000
3100 80 35000 14000
70 30000 13000
2600 60 25000 12000
2100 50 20000 11000
1600 20 15000 10000
30 10000 9000
1100 20 5000 8000
600 L L L 10 o 7000
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 90.0 (Mn2) 56.8 321 Chi Coke (Rmb/t) 1690.0 216 7.4 42.0
Natural Gas (M M btu) 32 10.4 (13.6) (9.2) Aust Steam (US$ / t) 1510 6.0 404 445
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Dollar Index Spot 99.9 (0.0) 17 13 Rmb/US$ 6.8 7) 3.1 (5.8)
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EUR 12 11 (1.0) 27 JPY 160.6 12 25 1.1
GBP 13 11 (0.8) (13) KRW 15211 03 53 11
14 EUR/USS GBP /US$ JPY/USS KRW/USS$ (RHS)
) 160 W v 1 1500
13 [
150 1 1400
12 WMWW
140 1 1300
11 |
10 b 130 [ 1 1200
0.9 - - - d 120 1100
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

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
CPI MoM 10-Jun-26 Money Supply - M2 MoM 11-Jun-26
PPI MoM 11-Jun-26 Retail Sales MoM 16-Jun-26
Housing Starts / Building Permits MoM 16-Jun-26 Industrial Production MoM 16-Jun-26
Business Inventories MoM 17-Jun-26 PMI Manufacturing MoM 30-Jun-26
Retail Sales MoM 17-Jun-26 Foreign Exchange Resenves QoQ 7-Jul-26
New home Sales MoM 24-Jun-26 PPI MoM 9-Jul-26
GDP QoQ 25-Jun-26 CPI MoM 9-Jul-26
Personal Income & Spending MoM 25-Jun-26 Trade Balance MoM 14-Jul-26
Durable Goods Orders MoM 25-Jun-26 coP Yo¥ 1526
Consumer Confidence MoM 30-Jun-26 Hong Kong Economic Calendar
ISM Manufacturing PMI MoM 1-Jul-26
Employment Report MoM 2-Jul-26 Indicators Freq Obs Date Ref::::tggte
Trade Balance MoM 7-Jul-26 Producer Prices Index QoQ 12-Jun-26
Initial Jobless Claims Wow 11-Jun-26 Industrial Production QoQ 12-Jun-26
Wholesale Inventories MoM 26-Jun-26 Unemployment Rate MoM 16-Jun-26
Factory Orders MoM 2-Jul-26 CPI MoM 23-Jun-26
Existing Home Sales MoM 9-Jul-26 Trade Balance MoM 25-Jun-26
Industrial Production MoM 15-Jun-26 Money Supply - M2 MoM 30-Jun-26
Auto Sales MoM Retail Sales MoM 2-Jul-26
PMI MoM 6-Jul-26
Foreign Currency Reserve MoM 7-Jul-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

CStone Pharmaceuticals - B

Dekon Food and Agriculture Group - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Air China Ltd. - A Shares

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

China CBM Group Co. Ltd.

China CBM Group Co. Ltd.

CStone Pharmaceuticals - B

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Da Yu Financial Holdings Ltd.

Dekon Food and Agriculture Group - H Shares
Dongw u Cement International Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Duality Biotherapeutics, Inc. - B

Duality Biotherapeutics, Inc. - B

Glorious Sun Enterprises Ltd.

Hung Hing Printing Group Ltd.

Morimatsu International Holdings Co. Ltd.
OneForce Holdings Ltd.

OneForce Holdings Ltd.

Prosperous Future Holdings Ltd.

Prosperous Future Holdings Ltd.

S.F. Holding Co., Ltd. - H Shares

S.F. Holding Co., Ltd. - H Shares

S.F. Holding Co., Ltd. - H Shares

S.F. Holding Co., Ltd. - H Shares

S.F. Holding Co., Ltd. - H Shares

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Tao Heung Holdings Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Tomson Group Ltd.

UBoT Holding Ltd.

Source: HKEx

Name of substantial share holder
Yang Jianxin

Wang Degen

Wang Philip Li

Winning Pow erful Limited

Chan Cheuk Hei

Chan Cheuk Nam

Chen Zhuo Lin

China National Aviation Holding Corporation Limited
Cashplus Management Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hw ei

Zealous Developments Limited

Wang Zhong Sheng

Zhao Xin

Yang Jianxin

Allied Group Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

Wang Degen

Huang Yingbiao

Allied Group Limited

APAC Resources Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

DualityBio Ltd.

Yeung Chun Kam

YUM CHAK MING MATTHEW
Matsuhisa Terumoto

Central Huijin Investment Ltd.
China Construction Bank Corporation
Golden Sparkle Limited

Lai Wai Lam Ricky
Exceeding Summit Holding Limited
J&T Global Express Limited
Jumping Summit Limited
Topping Summit Limited
Vistra Trust (Singapore) Pte. Limited
Wang Philip Li

Winning Pow erful Limited
CHUNG WAI PING

Allied Group Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

HSU FENG

Chan Kai Leung

No. of shares bought/sold/involved

145,000(L)
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11 June 2026

Average price per share
HKD 4.2593
HKD 49.5743
HKD 2.7000
HKD 2.7000
HKD 0.1967
HKD 0.1967
HKD 0.1967
CNY 6.5700
HKD 2.3800
HKD 2.3800
HKD 2.3800
HKD 2.3800
HKD 2.3800
HKD 0.3827
HKD 0.3827
HKD 4.2550
HKD 0.1000
HKD 0.1000
HKD 0.1000
HKD 0.1000
HKD 47.6196
HKD 4.0000
HKD 5.2500
HKD 5.2500
HKD 5.2500
HKD 5.2500
HKD 5.2500
HKD 173.7780
HKD 173.7780
HKD 1.3500
HKD 0.7940
HKD 9.2653
HKD 0.3471
HKD 0.3471
HKD 0.0353
HKD 0.0353
HKD 36.7400
HKD 36.7400
HKD 36.7400
HKD 36.7400
HKD 36.7400
HKD 2.6600
HKD 2.6600
HKD 0.2800
HKD 3.9000
HKD 3.9000
HKD 3.9000
HKD 3.9000
HKD 2.0900
HKD 0.4500
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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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