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Fundamentals:

Hong Kong stocks extended losses on Wednesday, tracking Wall Street's weakness amid growing fears of an
artificial intelligence bubble, while uncertainty over the Federal Reserve's rate-cut trajectory further curbed risk
etite.

The Hang Seng Index declined 1.1 per cent to 25,664.92 at 10am local time, adding to the 0.8 per cent loss a
day earlier. The Hang Seng Tech Index slumped 1.9 per cent. On the mainland, the CSI 300 Index slid 0.6 per
cent and the Shanghai Composite Index shed 0.4 per cent.

Technolo% firms were among the major losers. E-commerce %iam Alibaba Group Holding sIumE'ed 2.2 per
cent to HK$155.50 and peer JD.com slid 1.4 per cent to HK$121.70. WeChat operator Tencent oldmgss lost
1.2 per cent to HK$621.50 and short-video platform Kuaishou Technology lost 2.4 per cent to HK$69.75.
Electric-vehicle maker BYD slumped 2.8 per cent to HK$94.40, while smartphone and carmaker Xiaomi eased
1.5 per cent to HK$42.76.

The losses mirrored the retreat in the US overnight after Palantir Technologies, the US tech platform that helps
integrate Al technologies, tumbled almost 8 per cent despite beatlné; revenue estimates and raising its annual
forecast. The decline tempered confidence in the durability of Al-led gains and reinforced concerns about the
recent tech-led downturn.

Limiting losses, blind-box toymaker Pop Mart International rose 2.1 per cent to HK$222.20, while food-delivery
service provider Meituan advanced 0.5 per cent to HK$100.40 and pharmaceutical maker WuXi AppTec added
0.2 per cent to HK$100.30.

Two stocks debuted. Seres Group fell 3.7 per cent to HK$126.60 in Hong Kong and Suzhou Fengbei Biotech
Stock jumped 181 per cent to 68.89 yuan in Shanghai.

Elsewhere in Asia-Pacific, Japan's Nikkei 225 slid 4.2 per cent, while South Korea's Kospi fell 4.4 per cent and
Australia's S&P/ASX 200 lost 0.5 per cent.

(Source: South China Morning Post)
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Technical Analysis
Mini Hang Seng

1st Resistance: 26324
1st Support: 25546
MACD: -45.165
MACD DIFF: -17.9206
RSI: 46.6768

Mini Hang Seng China Enterprise

1st Resistance: 9307
1st Support: 9031
MACD: -30.435
MACD DIFF: -17.097
RSI: 44.2586
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Contracts Chg Sett High Low

H. SENG FUT NOV 25 27 25935 26034 25491

H. SENG FUT DEC 25 32 25982 26062 25538

H. SENG FUT JAN 26 27 26061 #N/AN/A  #N/A N/A

H. SENG FUT FEB 26 27 25935 26034 25491

MINI H. SENG FUT NOV 25 27 25935 26033 25491

MINI H. SENG FUT DEC 25 32 25982 26070 25530

MINI H. SENG FUT MAR 26 24 26107 26188 25677

MINI H. SENG FUT JUN 26 27 25935 26033 25491

HSCEI FUT NOV 25 -2 9169 9210 9017

HSCEI FUT DEC 25 1 9183 9208 9033

HSCEI FUT JAN 26 -2 9195 9052 9052

HSCEI FUT FEB 26 -2 9169 9210 9017

MINI HSCEI FUT NOV 25 -2 9169 9210 9018

MINI HSCEI FUT DEC 25 1 9183 9209 9031

MINI HSCEI FUT MAR 26 2 9245 9270 9090

MINI HSCEI FUT JUN 26 -2 9169 9210 9018

Major HSI Constituent Stocks Close Change High Low
*AIA Group Ltd 79.6 -0.05 80.15 77.8
**Tencent Holdings Ltd 629 0 632 613
*HSBC Holdings PLC 108.2 0.2 108.2 107
**China Construction Bank Corp 8.02 -0.03 8.07 7.97
**Ping An Insurance Group 56.25 -0.55 56.7 55.55
**Meituan 101.2 1.3 102 98.3
*Hong Kong Exchanges & Clearing Ltd ~ 423.6 2 426.4 4132
**Alibaba Group Holdings Ltd 158.5 -0.5 159.3 154.2
**Xiaomi Corp 43.32 -0.1 43.32 42.16
**ICBC 6.25 0.01 6.27 6.18
Major HSCEI Constituent Stocks Close Change High Low
*Wuxi Biologics Cayman Inc 34.96 0.18 352  33.76
**China Mobile Ltd 86.65 -0.05 87.1 85.9
**Bank of China Ltd 453 0.01 4.54 4.48
*Techtronic Industries Co Ltd 89.25 0.7 90.3 88
*CK Hutchison Holdings Ltd 51.65 -0.15 51.9 51.1
*Link REIT 41.12 0.08 41.2 40.34
*CLP Holding Ltd 66.95 0.25 66.95 66.55
**Geely Automobile Holdings Ltd 17.51 -0.05 17.51 17.09
**CNOOC Ltd 20.34 -0.06 20.46 20.12
**ANTA Sports Products Ltd 79.85 0.25 80 78.35
Global Equity Indices Close Change High Low

Hang Seng 25935.41 -16.99 25980.9 25496.13

HSCEI 9163.24 -9.97 9182.36 9006.5
Shanghai Comp Index 3969.25 9.062 3979.754 3922.584

Nikkei 225 50212.3 -1284.93 51422.42 49073.58

KOSPI 4004.42 -117.32 4055.47 3867.81
S&P/ASX200 8801.95 -11.753 8825.1 8733.8

DJIA 47311 22576  47460.36 47041.31

S&P 500 6796.29 24.74 6829.78  6763.11
NASDAQ 23499.8 151.16 23636.53 23286.87

DAX 24049.7 100.63 24103.53 23732.38

CAC 8074.23 0.08 8097.84  8005.82
FTSE100 9777.08 62.12 9786.8  9680.51



Revised

Hong Kong Economic Releases Period _Survey Actual Prior _Revised China Economic Releases Period Survey Actual Prior
10/31/2025 16:30 Retail Sales Value YoY Sep  2.60% 5.90% 3.80% 3.90% 10/31/2025 09:30 Manufacturing PMI Oct 49.6 49.0 49.8
10/31/2025 16:30 Retail Sales Volume YoY Sep  1.90% 4.80% 3.20% 3.40% 10/31/2025 09:30 Non-manufacturing PMI Oct 50.1 50.1 50.0
10/31/2025 16:30 Money Supply M1 HKD YoY Sep - 11.50% 16.20% - 10/31/2025 09:30 Composite PMI Oct - 50.0 50.6
10/31/2025 16:30 Money Supply M2 HKD YoY Sep - 4.5 4.00% - 11/09/2025 09:30 CPI YoY Oct - - -0.30%
10/31/2025 16:30 Money Supply M3 HKD YoY Sep - 45  4.00% - 11/09/2025-11/15/2025  Money Supply M2 YoY Oct - - 8.40%
10/31/2025 16:30 GDP SA QoQ 3QA - 0.70% 0.40% - 11/09/2025-11/15/2025  Money Supply M1 YoY Oct - - 7.20%
10/31/2025 16:30 GDP YoY 3QA - 3.80% 3.10% - 11/09/2025-11/15/2025  Money Supply MO YoY Oct - - 11.50%
11/05/2025 08:30 S&P Global Hong Kong PMI Oct - 51.2 50.4 - 11/11/2025-11/18/2025  FDI YTD YoY CNY Oct - - -10.40%
11/14/2025 16:30 GDP SA QoQ 3QF - - 0.70% - 11/14/2025 10:00 Retail Sales YoY Oct - - 3.00%
11/14/2025 16:30 GDP YoY 3QF - - 3.80% - 11/14/2025 10:00 Retail Sales YTD YoY Oct - - 4.50%
11/18/2025 16:30 Unemployment Rate SA Oct - - 3.90% - 11/30/2025 09:30 Manufacturing PMI Nov - - 49
11/20/2025 16:30 CPI Composite YoY Oct - - 1.10% - 11/30/2025 09:30 Non-manufacturing PMI Nov - - 50.1
11/30/2025 09:30 Composite PMI Nov - - 50
Hong Kong GDP Q on Q Hong Kong Base Interest Rate
|5 Hona Kons Qtrly GDF Chain Volume VoY - Last Price 3.8 T Hioh on 03/31/21 8.2+ Averane 16 L Low on 03/31/20 9.4 | B HKHA tiong Kong Baze Rete - Last Frice 450
T High on 07/27/23 578 reca
- Average 23664
L Low on 01/05/15 050
Fs00
=
]
Fago
o
Faco
ra00
bes
F100
-0
2012 213 zms 2005 aos 2007 zoms 2019 020 2021 022 2023 7024 2035 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
HKGDYOY Tndex (Mong Kana Gty GOP Chain Volume Yeov> bt GO Guarterly OLFEBI013-OINOVN2S Copyrights 2015 Sloembero Finance LP. 012028 03:31:55 HKEASE Index (HKMA Hong Kong Base Rale) HK BASE RATE Daily O4JANZ0IS-1SSEPI025  CopyriohtS 2025 Sloombera Finance LP.  18-Sep-2025 21:20:02
Hong Kong Unemployment Rate Hong Kong Composite Inflation
7 Hong Kong Unemployment Rate SA - Last Price 3.9 T (I
T High on 03/31/21 . =70

- o

8
werage 3.6
L Low on 06/29/18 28

. i : Lo
Hana Keng CP1 Composite All Items Yo - Last Price 11
High en 09/30/23 v
« Average 18
1 Low o 07/31/20 2.3
Fas
c012 201 2014 s 2016 2017 zowm 2019 3020 021 3022 2023 2004 2038 2017 2018 200 2020 2 2022 2023 2024 2025
HKUESATE Iniex (Hong Kong Unempiayment Rate S2) HX UNENPLOYHENT Quarterly 201ARIDIZ-200CT2025  Copyrights 2035 Bioomberg Fnance L. 20-0ct-2025 20:42:00 HKCPTY Index CHong Kong CPI Compesite A3 tems Vo) HK INFLATION CONPOSITE Honthiy 2238M2017-230CT205  Copyrights 3025 Blooimberg Finance LP. 23.0ct-2025 20:32:21
Hong Kong Housing Inflation _Hong Kong Retail Sale Value Y on Y %
7 Hong CPI Compasite Housing Yo - Last Price -0.7 78 Hong Kong Retail Sales Value YoY - Last Price 3.8 + Average -0.7
| High on 07/31/11 164 High on 03/31/23 30.8 L Low on 02/29/20 -44.0
~ iverage 35
1 Low on 09/30/20 -5.3 ko
b20
<«
bo
b-20
a0
Mar Jun Sep Dec Mar Jun Sep Doc Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2010 2011 2012 2013 2014 2015 2018 2017 2018 2019 202 2021 20 2018 20 2022 2023 2024 20
HKEPHSE Index (Hong Kong CPI Composite Housing YY) HK INFLATION HOUSING Honthly G1IANZ010-1HAYI0Z! CopyrightE 2025 Bloomberg Fnance LP.  18-Sep-2025 21:71:10 HIKRSVANY Index (Hong Kond Retail Sales Valoa Yo) HK RETALL SALES Dafly 0SIANE17-020CT2025 Comyrionts 2025 Bicomberg Finance LP. 03-er-2025 00110152

(Source: Bloomberg)

Kenanga Futures Sdn Bhd (353603-X)

Dealing Desk: (603) 2172 3820 Fax: (603) 2172 2729 Email: futures@kenanga.com.my

Disclaimer: This document has been prepared for general circulation based on information obtained from sources believed to be reliable but we do not make any representations as to its accuracy or completeness.

Any recommendation contained in this document does not have regard to the specific investment objectives, financial background and the particular needs of any person who may read this document.

This document is for the information of addressees only and is not to be taken in substitution for the exercise of judgement and assessment by addressees in relation to any investment decision.

Kenanga Futures Sdn Bhd accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities/underlying securities.

Kenanga Futures Sdn Bhd and its associates, their directors, and/or employees may have positions in, and may effect transactions in securities/underlying securities mentioned herein from time to time in the open market or otherwise,
and may receive brokerage fees or act as principal or agent in dealings with respect to these companies.



