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Fundamentals:

Hong Kong stocks slipped on Monday, snapping a two-day rebound, as investors remained cautious about the
ederal Reserve’s decision on interest rate cuts and awaited clearer policy direction ahead of China’s
Central Economic Work Conference later this month.

The Hang Seng Index lost 1.2 per cent to 25,765.36 at the close of tradlng1 the biggest decline since
November 21. The Hang Seng Tech Index was jittle changed. On the mainland, the CSI 300 Index gained 0.8
per cent and the Shanghai Composite Index strengthened 0.5 per cent.

Blind-box to){maker Pop Mart International slumped 8.5 per cent to HK$200.40, while biotechnology firm
Hagvem Biologics tumbled 7 per cent to HK$85.60. WeChat operator Tencent Holdlngs lost 0.8 per cent to

Limiting the losses, search-engine giant Baidu jumped 3.5 per cent to HK$125.80 after it said it was assessing
a spin-off ||5;t|nﬁg/| for its non-wholly owned unit, Kunlunxin (Beglng) Technology. Chinese chipmaker
Semiconductor Manufacturing International Corporatlon advanced 2.9 per cent to HK$71.80, while food-
delivery service provider Meituan added 0.5 per cent to HK$99.50.

While the markets widely expected a rate cut this Wednesday, some analysts said risks for a hold remained
while the path would be more uncertain next year.

“We now see a cut as the most likely outcome,” said Nomura’s economists in a note. “A hold remains an
underpriced risk though and, in our view, data since October do not justify additional easing.”

Investors are also closely watchlnzg for pollcy clues from the coming economic conference in Beijing, which is
expected to set priorities for 20: Markets are looking for signals on support measures for technology,
consumption and property. Traders are also wel?hlng domestic earnings prospects against lingering concerns
about global interest rate policies and geopolitical risks.

“Hon?< ong stocks are largely dlrectlonless todaY as investors await the Federal Reserve’s policy deC|5|on
said Kenny Tang, chairman of the Hong Kong Institute of Financial Analysts. “Tradin: g turnover has been
relatively subdued over the past week, with several sessions even falling’ below HK$200 billion, indicating
weaker participation.”

Tang said the "slﬂnlflcant drop in net southbound inflows has dampened the utpwards momentum of the Hang
Seng Index, which is likely to remain range-bound with a slightly negative bias for now’

Two stocks debuted today. Suzhou Novosense Mlcroelectronlcs decllned 4.3 per cent to HK$111 while
Shanghai Able Digital Science & Tech surged 87 per cent to HK$12

Other major Asian markets were mixed. South Korea’s Kospi gained 1.3 per cent and Japan’s Nikkei 225 rose
0.2 per cent, while Australia’s S&P/ASX 200 fell 0.1 per cent.

(Source: South China Morning Post)
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Major HSI C i Stocks Close Change High Low
*AlIA Group Ltd 779 -0.4 79.6 779
**Tencent Holdings Ltd 605 -5 609.5 604
*HSBC Holdings PLC 109.1 -1.9 110.6 108.6
**China Construction Bank Corp 7.66 -0.32 7.98 7.66
**Ping An Insurance Group 61.75 1.3 62.3 60.5
**Meituan 99.5 0.45 101.2 98.4
*Hong Kong Exchanges & Clearing Ltd 404.6 -2.8 4126 404.2
**Alibaba Group Holdings Ltd 153.4 -1.6 155.5 152.8
**Xiaomi Corp 42.58 -0.2 43.64 42.02
**ICBC 6.11 -0.22 6.34 6.11
Major HSCEI C i Stocks Close Change High Low
*Wuxi Biologics Cayman Inc 32.94 0.32 33.4 8245
**China Mobile Ltd 86.15 -1 87.2  86.05
**Bank of China Ltd 4.43 -0.12 4.55 4.43
*Techtronic Industries Co Ltd 93.8 £282 96.05  93.35
*CK Hutchison Holdings Ltd &5, -1 56.2 &5
*Link REIT 34.32 -0.68 35.04 34.3
*CLP Holding Ltd 67.7 -0.55 68.6 67.65
**Geely Automobile Holdings Ltd 17.68 0.31 1793  17.38
**CNOOC Ltd 21.58 -0.5 2224 2158
**ANTA Sports Products Ltd 81.25 -2.25 84 81.1
Global Equity Indices Close Change High Low

Hang Seng 25765.36 -319.72 26151.46 25755.01

HSCEI 9083.53 -114.77 9219.02  9083.53
Shanghai Comp Index 3924.08 21.27 3936.311 3904.738

Nikkei 225 50581.9 90.07 50678.05 50224.65

KOSPI 4154.85 54.8 4154.85 4081.26
S&P/ASX200 8624.44 -10.144 8630 8598.2

DJIA 47657.3 -297.69 47971.51 47611.93

S&P 500 6838.76  -31.64 6878.27  6833.87
NASDAQ 234709 -107.22 23698.93 23455.04

DAX 24046 17.87  24116.99 23985.28

CAC 8108.43 -0.08 8110.76  8080.85

FTSE100 9645.09  -21.92 9692.36  9629.19
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Technical Analysis
Mini Hang Seng

1st Resistance: 26164
1st Support: 25390
MACD: -82.794
MACD DIFF: -2.24626
RSI: 45.5606
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1st Resistance: 9230
1st Support: 8958
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RSI: 45.239

ot 15 Get 31

2nd Resistance:

2nd Support:

2nd Resistance:

2nd Support:

Nov 1 Nov 28

Conyrights 702t Illoamberg | inance | B, 09 Dee 2075 U4:08:5/

26550
25004

9367
8821



Hong Kong E Releases Period Survey  Actual Prior Revised
11/28/2025 16:30 Money Supply M1 HKD YoY Oct - 1230% 11.50% -
11/28/2025 16:30 Money Supply M2 HKD YoY Oct - 3.50% 4.50% -
11/28/2025 16:30 Money Supply M3 HKD YoY Oct - 3.50%  4.50% -
12/01/2025 16:30 Retail Sales Value YoY Oct  4.70% 6.90% 5.90% 6.00%
12/01/2025 16:30 Retail Sales Volume YoY Oct  3.90% 5.30%  4.80% -
12/03/2025 08:30 S&P Global Hong Kong PMI Nov - 52.9 51.2 -
12/16/2025 16:30 PPI YoY 3Q - - 4.00% -
12/16/2025 16:30 Unemployment Rate SA Nov - - 3.80% -
12/22/2025 16:30 BoP Current Account Balance 3Q - - $92.56b  $95.81b
12/22/2025 16:30 BoP Overall 3Q - -- $105.54b -
12/22/2025 16:30 CPI Composite YoY Nov - - 1.20% -
12/31/2025 16:30 Money Supply M1 HKD YoY Nov - - 12.30% -
12/31/2025 16:30 Money Supply M2 HKD YoY Nov - - 3.50% -
12/31/2025 16:30 Money Supply M3 HKD YoY Nov - - 3.50% -
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(Source: Bloomberg)
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China Economic Releases Period _ Survey Actual Prior _Revised
11/30/2025 09:30 Manufacturing PMI Nov 49.4 49.2 49 -
11/30/2025 09:30 Non-manufacturing PMI Nov 50 49.5 50.1 -
11/30/2025 09:30 Composite PMI Nov - 49.7 50 -
12/09/2025-12/15/2025  Money Supply M2 YoY Nov 8.20% - 8.20% -
12/09/2025-12/15/2025  Money Supply M1 YoY Nov 5.70% - 6.20% -
12/09/2025-12/15/2025  Money Supply MO YoY Nov - - 10.60% -
12/10/2025 09:30 PPI YoY Nov - - -2.10% -
12/10/2025 09:30 CPI YoY Nov - - 0.20% -
12/11/2025-12/18/2025 ~ FDI YTD YoY CNY Nov - - -10.30% -
12/15/2025 10:00 Retail Sales YoY Nov - - 2.90% -
12/15/2025 10:00 Retail Sales YTD YoY Nov - - 4.30% -
12/31/2025 09:30 Manufacturing PMI Dec - - 49.2 -
12/31/2025 09:30 Non-manufacturing PMI| Dec - - 49.5 -
12/31/2025 09:30 Composite PMI Dec - - 49.7 -
12/31/2025 BoP Current Account Balance 3QF - - $195.6b -
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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 obiectives, 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 comp:
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