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Fundamentals:

Honf? Kong stocks rose for the first time in four days on Thursdael, after Nvidia's better-than-expected earnings
briefly dispelled Wall Street's concerns about a potential artificial intelligence bubble.

The Har_}_% Seng Index added 0.4 per cent to 25,924.29 at 9.50am local time, halting a decline that started on
Friday. The Hang Seng Tech Index fell 0.2 per cent. On the mainland, the CSI 300 Index gained 0.3 per cent
and the Shanghai Composite rose 0.1 per cent.

Search-en%inegiam Baidu rose 2 per cent to HK$113.40, while home-grown chipmaker SMIC added 1.3 per
cent to HK$73.95. Short-video sharing platform Kuaishou Technola&y advanced 3.1 per cent to HK$65.50 and
power-tool producer Techtronic Industries surged 3.9 per cent to HK$87.35.

Limiting the gains, online travel ﬂlatform Trig._com lost 2.4 per cent to HK$561, while smartphone and carmaker
Xiaomi druraped 1.9 per cent to HK$38.10. Blind-box toymaker Pop Mart International eased 1.3 per cent to
HK$204 and online-games provider NetEase slipped 1.2 per cent to HK$213.

Overni?ht, the S&P 500 strengthened 0.4 per cent, while the Nasdaq added 0.6 per cent. Nvidia, the focal
point of the Al rally, reported a record quarterly revenue of US$57 billion, increasing 22 per cent from the
previous quarter and 62 per cent from a year earlier. The chipmaker's strong results helped steady sentiment
across global tech shares, easing fears that surging valuations had run ahead of fundamentals.

Separately, both A and H shares of China International Capital Corporation, the nation's top investment bank,
were halted from trading after it proposed a merger with brokerage firms Cinda Securities and Dongxing
Securities to support China's financial market reform. The trading suspension could last up to 25 days.

Elsewhere in Asia-Pacific, Japan's Nikkei 225 rose 3.6 per cent, while South Korea's Kospi added 2.5 per cent
and Australia's S&P/ASX 200 advanced 1 per cent.

(Source: South China Morning Post)

Contracts Chg Sett High Low

H. SENG FUT NOV 25 26 25848 26062 25679

H. SENG FUT DEC 25 16 25824 26028 25660

H. SENG FUT JAN 26 26 25935 #NIAN/A  #N/AN/A

H. SENG FUT FEB 26 26 25848 26062 25679

MINI H. SENG FUT NOV 25 26 25848 26058 25679

MINI H. SENG FUT DEC 25 16 25824 26043 25660

MINI H. SENG FUT MAR 26 21 25959 26161 25796

MINI H. SENG FUT JUN 26 26 25848 26058 25679

HSCEI FUT NOV 25 -9 9144 9236 9083

HSCEI FUT DEC 25 =2 9126 9215 9069

HSCEI FUT JAN 26 -32 9148 #N/AN/A  #N/A N/A

HSCEI FUT FEB 26 =2 9144 9236 9083

MINI HSCEI FUT NOV 25 -9 9144 9233 9084

MINI HSCEI FUT DEC 25 =2 9126 9220 9064

MINI HSCEI FUT MAR 26 -15 9194 9266 9143

MINI HSCEI FUT JUN 26 =2 9144 9233 9084

Major HSI Constituent Stocks Close Change High Low
*AIA Group Ltd 78.95 il 79.8 78.5
**Tencent Holdings Ltd 621 S5] 630.5 615.5
*HSBC Holdings PLC 107.6 -0.2 108.9 107.4
**China Construction Bank Corp 8.22 0.09 8.33 8.16
**Ping An Insurance Group 58.25 0.05 59 58
**Meituan 98.5 0.5 99.4 97.2
*Hong Kong Exchanges & Clearing Ltd ~ 417.6 1.2 420.8 415
**Alibaba Group Holdings Ltd 154.8 -1.6 159.8 154
**Xiaomi Corp 37.7 =il 2 38.86 37.3
**ICBC 6.53 0.08 6.58 6.47
Major HSCEI Constituent Stocks Close Change High Low
*Wuxi Biologics Cayman Inc 322 0.28 32.7 31.62
**China Mobile Ltd 86.5 0.15 86.85 86.35
**Bank of China Ltd 4.75 0.09 4.78 4.67
*Techtronic Industries Co Ltd 88.5 4.5 88.5 84.5
*CK Hutchison Holdings Ltd 53.45 0.15 53.95 53.25
*Link REIT 38.8 -2.66 42.42 38.52
*CLP Holding Ltd 68.6 -0.1 69 68.5
**Geely Automobile Holdings Ltd 17.01 -0.03 17.19 16.84
**CNOOC Ltd 21.96 -0.1 22.16 21.84
**ANTA Sports Products Ltd 83.15 1.75 83.6 81.85
Global Equity Indices Close Change High Low

Hang Seng 25835.57 4.92 26046.76 25692.13

HSCEI 9143.34 7.7 9216.43  9085.68
Shanghai Comp Index 3931.05 -15.691 3967.971 3927.512

Nikkei 225 49823.9 1286.24 50574.82 49113.39

KOSPI 4004.85 75.34 4059.37  4001.31
S&P/ASX200 8552.71 104.852 8565.1 8486.8

DJIA 45752.3 -386.51 46856.75 45728.93

S&P 500 6538.76 -103.4 6770.35 6534.05
NASDAQ 22078.1 -486.18 23147.33 22043.2

DAX 232789 11593 23512.49 23277.09

CAC 7981.07 0.34 8057.7  7981.07

FTSE100 9527.65 20.24 9593.83 9507.4

HONG KONG INDEX FUTURES DAILY PREVIEW
Date Prepared : 21/Nov/2025

M LBac2) (HU1)

— [ rcotas (wn) 35 i siete) G 381927
~— -
W ———
= B = =g =6 e

Mini Hang Seng China Enterprise Futures Daily Chart

M RSI (14) on Close (MHC1) 42.3734

g 29 Sen 15 o8 30 Ger 31

Hev 14

MHC1 Indax (Genaric 15t "MHC' Future) DAILY REFORT CHART Daily 22

= 2025 Blsombarg Finance LB, 21-Noy

Technical Analysis
Mini Hang Seng

1st Resistance: 26236 2nd Resistance: 26623
1st Support: 25460 2nd Support: 25073
MACD: 24.618
MACD DIFF: -50.8589
RSI: 43.0689

Mini Hang Seng China Enterprise

1st Resistance: 9281 2nd Resistance: 9418
1st Support: 9007 2nd Support: 8870
MACD: -7.309
MACD DIFF: -17.801
RSI: 42.957



Hong Kong Economic Releases Period _Survey Actual Prior _Revised
10/31/2025 16:30 Money Supply M1 HKD YoY Sep - 11.50% 16.20% -
10/31/2025 16:30 Money Supply M2 HKD YoY Sep - 45  4.00% -
10/31/2025 16:30 Money Supply M3 HKD YoY Sep - 45  4.00% -
10/31/2025 16:30 GDP SA QoQ 3QA - 0.70% 0.40% -
10/31/2025 16:30 GDP YoY 3QA - 3.80% 3.10% -
11/05/2025 08:30 S&P Global Hong Kong PMI Oct - 51.2 50.4 -
11/14/2025 16:30 GDP SA QoQ 3QF - 0.7% 0.70% -
11/14/2025 16:30 GDP YoY 3QF - 3.8% 3.80% -
11/18/2025 16:30 Unemployment Rate SA Oct  4.00% 3.80%  3.90% -
11/20/2025 16:30 CPI Composite YoY Oct  1.20% 1.20% 1.10% -
11/28/2025 16:30 Money Supply M1 HKD YoY Oct - -~ 11.50% -
11/28/2025 16:30 Money Supply M2 HKD YoY Oct - - 4.50% -
11/28/2025 16:30 Money Supply M3 HKD YoY Oct - - 4.50% -
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Hong Kong Unemployment Rate
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Hong Kong Housing Inflation
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(Source: Bloomberg)
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_Hong Kong Retail Sale Value Y on Y %

HKRSVANY Index (Hong Kong Retail Salez Value oY) K RETAIL SALES Daily 0SIAN2017-020CT2025.

Revised

China Economic Releases Period Survey Actual Prior
10/31/2025 09:30 Manufacturing PMI Oct 49.6 49.0 49.8
10/31/2025 09:30 Non-manufacturing PMI Oct 50.1 50.1 50.0
10/31/2025 09:30 Composite PMI Oct - 50.0 50.6
11/09/2025 09:30 CPI YoY Oct -0.10% 0.20% -0.30%
11/13/2025 17:00 Money Supply M2 YoY Oct 8.10% 8.20% 8.40%
11/13/2025 17:00 Money Supply M1 YoY Oct 7.00% 6.20% 7.20%
11/13/2025 17:00 Money Supply MO YoY Oct - 10.60% 11.50%
11/14/2025 10:00 Retail Sales YoY Oct 2.80% 2.90% 3.00%
11/14/2025 10:00 Retail Sales YTD YoY Oct 4.40% 4.30% 4.50%
11/30/2025 09:30 Manufacturing PMI Nov - - 49
11/30/2025 09:30 Non-manufacturing PMI Nov - - 50.1
11/30/2025 09:30 Composite PMI Nov - - 50

Hong Kong Base Interest Rate

B HKHA Hong Kong Base Rate - Last Price 4.50
T High on 07/27/23 575

- Aversge
L Low on 01/05/15

2015 2016 2017 2018 2019 2020 2021 2002 2023 2004 2025
HKBASE Index (HKMA Hong Kong Base Rate) HK EASE RATE Daily O4JAN201S-18SEP202E  CopyrightC 2025 Bloomberg Finance LP.  18-Sep-2025 21:30:02

Hong Kong Composite Inflatior)

- + k20
M Hong Kong CPI Composite All Items YoV - Last Price 1.2

T High on 09/30/22 a4

+ Average 18

1 Low on 07/31/20 -23

2017 2018 2019 2020 2021 2022 2023 2024 2025
HCPIY Tndex (Hong Kong CPI Compasite Al Ttems Va¥) HK INFLATION COMPOSITE Hoathly 221AI017-2ONDVI02S Copy g 2025 Bloomberg Fnance LP. 20-Hoy-2025 19:29:42

78 Hong Kong Retail Sales Volue YoY - Last Price 3.8+ Average -0.7
17 High on 03/31/23 30.8 L Low on 02/29/20 -44.0

+40

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 Sep Dec Mar Jun Sep Dec Mar Jun
20 2018 20 2022 3023 3024 20:

Copyriohts 2025 Bloomberg Finance LP. 03-0ct-2025 00:10:52

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.



