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Key Indices Corporate Events
Prev Close 1D % 1W % IM%  YTD% Venue Begin Close

DJIA 51670.1 (0.3) 0.3 7 7.5 Virtual Sharing Session on Global Vegetable Oil Markets ~ Singapore 19 Oct 19 Oct

S&P 500 7805.5 (0.0) (0.2) 1.9 140  with S&P Global Energy

FTSE 100 10650.3 (0.1) 1.0 (0.0) 72 small& Mid-Caps Corporate Day Singapore 21 Oct 21 Oct

AS30 8921.5 (0.2) 0.2 (0.0 (1.0

CSI1300 4275.7 (0.3) (1.6) (4.6) (7.7)

FSSTI 54305 03 (48 (50 169  Corporate and Macro Calendar

HSCEI 8174.7 0.1 0.6 (1.3) (8.3)

HSI 243452 0.3 0.3 (1.9 (5.0)  Economic Indicator/Event Country/Region Date

Jl 5926.0 (0.2) (4.3) 9.3 (31.5)  Sep Money Supply (M2, M1, MO) China 9-15 Oct

KLCI 1623.4 0.3 (0.6) (4.9) (3.4) . )

KOSP] 6035.4 55) (139) ©.7) 432 Sep FDI YTD YoY CNY Ch!na 12-18 Oct

Nikkei 225 677775 (1.8) @3.0) 6.7 346 Sep Inflation (PPI, CPI) China 14 Oct

SET 1571.7 (0.4) (0.3) (12) 24.8  Sep Trade Balance, Exports, Imports China 14 Oct

TWSE 483413 (1.9) (2.8) 5.4 669  3QGDP China 19 Oct

BDI 2801 (1.8) (6.7) (20.1) 49.2  Sep Retail Sales China 19 Oct

CPO (RM/m) 4420 (1.2) 1.2 (38) 124 Sep Industrial Production China 19 Oct

Brent Crude (US$/bbl) 106 (0.9 51 1.0 737 : .

Source: Bloomberg Sep Fixed Assets Ex Rural China 19 Oct
Sep Surveyed Jobless Rate China 19 Oct
Sep Unemployment Rate 3Mths Hong Kong 22 Oct
Sep CPI Composite Hong Kong 22 Oct

Top Stories

Company Update | JD.com (9618 HK/BUY/HK$104.90/Target: HK$148.00) Page 2 —»

e JD.com is expected to report its 3Q26 results in mid-November. We forecast group revenue growing 3.5% yoy to
Rmb309.6b, broadly in line with consensus, supported by JD Retail’s return to positive growth. Retail operating
margin should remain broadly stable yoy, while narrowing food delivery and Jingxi losses should support group
earnings recovery, partly offset by a modest increase in international losses as JD continues its European
expansion. Maintain BUY with an unchanged target price of HK$148.00 (US$38.00).

Company Update | Lenovo Group (992 HK/BUY/HK$31.10/Target: HK$49.00) Page 5 —

¢ IDC’s 3Q26 preliminary PC shipment data indicates that Lenovo’s PC shipments declined 22.6% yoy and 10.2%
goq to 14.9m units, which is 8%/4% below our and consensus estimates. The miss was primarily due to a stronger-
than-expected front-loading effect in 1H26, which in turn led to lower shipment numbers during the inventory
digestion period. We trim our PC shipment forecast for Lenovo accordingly, but we also expect ASP hikes to mostly
offset any shortfall in shipment volume. Maintain BUY. Target price: HK$49.00.

Technical Analysis

Sinotruk Hong Kong | 3808 HK Page 8 —»

e Support levels: HK$32.50/HK$29.22
e Resistance levels: HK$36.78/HK$38.62

Hong Kong Exchanges and Clearing | 388 HK Page 8 —

e Support levels: HK$353.80/HK$338.40
¢ Resistance levels: HK$388.60/HK$397.40

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental
research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating.
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JD.com (9618 HK) Analys(s)

3Q26 Results Preview: Broadly In Line; Food Delivery Losses Narrow ~ Julia Pan
juliapan@uobkh.com

As International Expansion Continues +86 21 5404 7225 ext 808
Highlights

o JD.com is expected to report its 3Q26 results in mid-November. We forecast

group revenue to grow 3.5% yoy to Rmb309.6b, broadly in line with BUY (Maintained)
consensus, supported by JD Retail's return to positive growth. Retail ~ Share Price HK$104.90
operating margin should remain broadly stable yoy, while narrowing food  Target Price HK$148.00
delivery and Jingxi losses should support group earnings recovery, partly  Upside 411%
offset by a modest increase in international losses as JD continues its
European expansion. Stock Data
e Maintain BUY with an unchanged target price of HK$148.00 (US$38.00). Sector Consumer Discretionary
Analysis Bloomberg ticker 9618 HK
.. . . . Shares issued (m) 2,409.9
o Group revenue broadly in line with expectations; retail revenue returns
e . Market cap (HK$m) 286,549.2
to positive growth. We forecast JD.com (JD) 3Q26 group revenue growing
Market cap (US$m) 36,513.8

3.5% yoy to Rmb309.6b, broadly in line with market expectations of 4%,

supported by JD Retail’s return to positive revenue growth of 3% yoy to  3Mthavgdaily tover (US$m) 1200
Rmb258.1b. Group revenue growth should outpace JD Retail’'s by around . 0

0.5ppt, with the narrower gap reflecting a smaller contribution from food ~Price Performance (%)

delivery fulfilment revenue to group growth. By product category, electronics  52-week high/low HK$134.80/HK$95.80
and home appliances revenue is expected to decline 4% yoy to Rmb123.8b, 1 3mth 6mth 1yr YTD
vs a 12% decline in 2Q26, driven by healthy smartphone growth and 12) (7.3) (5.9) (204) (6.0)

narrowing declines in home appliances and computers. Meanwhile, general

merchandise revenue is expected_ to grow 8%_y_oy to Rmb105.3b, guppor’ged Major Shareholders (%)
by supermarket growth approaching double digits and a recovery in fashion
and home categories, although fashion continues to weigh on overall growth,  BlackrockInc 5.1
On profitability, JD Retail’'s gross margin is expected to reach a record high, .
supported by a higher general merchandise mix and faster growth in Balance Sheet Metrics

commission and advertising revenue. However, higher Al-related R&D and  Fy26 NAv/Share (Rmbs) 81.70
fulfilment expenses should partly offset these gains, leaving retail operating  ry2 et DebyShare (Rmbs) 1.03
margin broadly stable yoy.

e New business losses continue to narrow, alongside growing food Price Chart

delivery orders. New business losses are expected to narrow from around

Rmb10b in 2Q26 to around Rmb9b in 3Q26, supported by a better-than- o memncosmmane ()
expected qoq loss reduction in food delivery. Food delivery order volume

continues to grow qoq despite lower total investment, reflecting improving 120 |
unit economics, while losses should decline by more than half yoy. o *
Management indicated that Jingxi losses should also narrow to below Rmb2b 100 | 8
in 3Q26, from above Rmb2b in 2Q26, following peak investment in the
previous quarter. These improvements should partly offset a modest qoq

JD.COM INC-CLASS A
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increase in international business losses, which are expected to remain T Votume (m
below Rmb2b as JD.com’s European expansion continues. 2
Key Financials Qet2s Dec2s Feb26 Apr26 Jun26 Aug26 Oct26
Year to 31 Dec (Rmbm) 2024 2025 2026F 2027F 2028F
Net turnover 1,158,819 1,309,085 1,346,183 1,445,840 1,523,310 Source: Bloomberg
EBITDA 33,865 8,363 15,131 64,242 73,550
Operating profit 38,736 2,774 16,645 33,046 42536 Company Description
Net profit (rep./act.) 41,359 19,631 24,971 35,749 43,520
Net profit (adj.) 47827 27,032 32,195 42,330 49,249 JD.com is the leading online direct sales player in China.
EPS 1,572.7 919.8 1,1515 1,514.0 1,744.0
PE 5.7 9.7 7.8 5.9 51
P/B 11 11 11 0.9 0.8
EV/EBITDA 9.2 371 20.5 4.8 42
Dividend yield 0.0 0.0 0.0 0.1 0.1
Net margin 3.6 15 1.9 25 2.9
Net debt/(cash) to equity (12.8) (18.7) 1.3 (28.8) (41.5)
ROE 175 8.4 11.2 15.1 15.7
Consensus net profit - - 31,339.6 40,608.9 48,832.3
UOBKH/Consensus (x) - - 1.03 1.04 1.01

Source: JD.com, Bloomberg, UOB Kay Hian
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4Q26 outlook: Further reduction in food delivery segment’s losses;
retail growth and margins remain uncertain. Revenue growth is expected
to be no weaker than in 3Q26, although macro uncertainty and limited
visibility on Double 11 sales temper expectations for further acceleration. The
fulfilment of some new iPhone orders deferred from 3Q26 could provide
additional revenue support. Retail margin visibility remains limited, with Al-
related R&D and fulfilment expenses remaining potential pressure points.
Meanwhile, food-delivery losses should narrow further qoq as unit economics
improve. However, the overall new business loss trajectory remains
uncertain, given Jingxi’'s promotional spending and a potential further
increase in international losses.

Al strategy focuses on enhancing the existing shopping experience. JD
is integrating Al capabilities into its existing app while remaining open to
partnerships with third-party Al providers. Management highlighted that the
September app update introduced Al assistance across shopping decisions,
including product comparisons, alongside Al agents for procurement and
sales teams. The focus remains on improving user experience and
strengthening JD’s product, pricing and service capabilities, rather than
developing a standalone consumer Al-agent app. Management expects
these investments to generate incremental revenue or reduce other
operating expenses over time, although the financial returns have yet to be
quantified.

European expansion progresses, with revenue growth outpacing loss
increases. Management indicated that international revenue continues to
grow rapidly, while the increase in losses remains comparatively contained.
User growth, business scale and customer feedback are broadly in line with
expectations as the business expands. JD’s European strategy focuses on
local e-commerce, serving consumers within each market rather than
through a cross-border model, supported by its supply-chain capabilities and
emphasis on product selection, pricing and service.

Valuation/Recommendation

Maintain BUY with an unchanged target price of HK$148.00 (US$38.00),
which implies 12x 2026F PE. JD.com is trading at 8.5x 2026F PE. Our target
price implies a 41% upside potential, supported by: a) attractive valuation, b)
resilient JD Retail fundamentals, and c) shareholder return of around 5%
from the ongoing share buyback.

Earnings Revision/Risk

We leave our 2026 revenue forecast largely unchanged at Rmb1,346.2b, up
2.8% yoy, but cut our earnings forecast by 2% to Rmb32.2b, up 19% yoy,
reflecting higher Al-related R&D and fulflment expenses, widening
international business losses and continued macroeconomic headwinds.

Risks: a) Continued losses from the food delivery business, b) slowing gross
merchandise value (GMV) growth, c) weak macroeconomic and
consumption conditions, and d) rising product prices potentially weighing on
demand.

Share Price Catalyst

Easing high-base effects, b) continued margin expansion driven by improved
operating efficiency, and c) further narrowing of food delivery losses.

SOTP-Based Valuation

Company - Update
Greater China
Wednesday, 14 October 2026

12-Month Forward Pe Band

)

70
60
50
40
30
20
10

0

Source: Bloomberg, UOB Kay Hian

2027F Revenue (Rmbm) EBITDA (Rmbm) EV/EBITDA (x) EV/Sales (x) ToJD (HK$) JIDstake  ToJD(20% discount) HK$/share  of TP value
JD Retalil 1,199,186 56,362 4 225,447 Majority 180,357 60 40%

JD Logistics (mkt cap) 80,677 63% 56,474 19 13%
New Business and others 38,054 1 38,054 37% 30,443 5 3%

JD Health (mkt cap) 108,348 67% 75,844 25 17%

JD industrial 28,826 71% 20,178 7 4%

Net cash 101,150 80,920 33 23%
SOTP value 582,502 444,217 148

Source: JD.com, UOB Kay Hian
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Profit & Loss Balance Sheet

Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F
Net turnover 1,309,085.0 1,346,182.9 1,445,840.2 1,523,309.9 Fixed assets 91,349.0 95,866.0 93,587.1 93,040.0
EBITDA 8,363.0 151311  64,241.8  73549.8 Other LT assets 2294310 2249380  224,939.0  224,939.0
Deprec. & amort. 5589.0 (1,514.0) 31,1957 31,0133 Cash/ST investment 137,488.0 89,068.0  161,912.6  209,220.0
EBIT 2,7740 16,6451  33,046.1 42,5364 Other current assets 236,933.0 3155340  296,001.8  306,229.7
Total other non-operating income 8,025.0 4,187.0 0.0 0.0 Total assets 695,201.0  725,406.0  776,440.6  833,428.7
Associate contributions 0.0 0.0 0.0 0.0 ST debt 0.0 3534.0 3,534.0 3,534.0
Net interest income/(expense) 145240  12,474.0 11,761.1  12,552.3 Other current liabilities 306,072.0  351,202.0  332,141.3  348,809.3
Pre-tax profit 253230 333061 44,8072 550887 LT debt 95,346.0 88,295.0 85,095.0 81,895.0
Tax (2,181.0)  (6,049.6)  (9,058.5) (11,568.6) Other LT liabilities 0.0 0.0 0.0 0.0
Minorities (3511.0)  (2,286.0) 0.0 0.0 Shareholders' equity 225,040.0  219,118.0  254,867.7  298,387.8
Net profit 19,631.0  24,970.6 35,7487  43,520.1 Minority interest 68,743.0 63,257.0 63,257.0 63,257.0
Net profit (adj.) 27,0320 32,1949 423304 49,2486 Total liabilities & equity 695,201.0  725406.0 738,895.0  795,883.2
Cash Flow Key Metric

Year to 31 Dec (Rmbm) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating 18,991.0 50,380.6 54,0199  80,973.6 Profitability

Profit fo the year 25,323.0 33,306.1 44,8072  55,088.7 EBITDA margin 0.6 11 4.4 4.8
Tax (2,181.0)  (6,049.6)  (9,058.5) (11,568.6) Pre-tax margin 19 25 31 3.6
Deprec. & amort. 5589.0 (1,514.0) 31,1957 31,0133 Net margin 15 19 25 2.9
Associates 0.0 0.0 0.0 0.0 ROA 2.8 35 4.8 5.4
Working capital changes 2,836.0 24,6380 (12,924.6) 6,440.2 ROE 8.4 11.2 15.1 15.7
Non-cash items 0.0 0.0 0.0 0.0

Other operating cashflows (12,576.0) 0.0 0.0 0.0 Growth

Investing 41,832.0 7,552.0 (28,916.8) (30,466.2) Turnover 13.0 2.8 74 54
Capex (growth) (14,201.0)  (3,003.0) (28,916.8) (30,466.2) EBITDA (75.3) 80.9 324.6 145
Investment 51,978.0  58,040.0 58,040.0  58,040.0 Pre-tax profit (50.9) 315 345 229
Others 40520 (47,489.0) (58,045.0) (58,045.0) Net profit (52.5) 272 432 21.7
Financing (26,728.0) (67,548.0)  (3,200.0)  (3,200.0) Net profit (adj.) (43.5) 19.1 315 16.3
Dividend payments 0.0 0.0 0.0 0.0 EPS (41.5) 25.2 315 15.2
Proceeds from borrowings 9,930.0 (3517.0) (3,200.0)  (3,200.0)

Loan repayment 0.0 0.0 0.0 0.0 Leverage

Othersfinterest paid (36,658.0)  (64,031.0) 0.0 0.0 Debt to total capital 245 245 21.8 19.1
Net cash inflow (outflow) 34,0950 (9,6154) 21,9031 47,3074 Debt to equity 424 41.9 34.8 28.6
Beginning cash & cash equivalent ~ 115,716.0  149,625.0 140,009.6 161,912.6 Net debt/(cash) to equity (18.7) 1.3 (28.8) (41.5)
Changes due to forex impact (174.0) 0.0 0.0 0.0

Ending cash & cash equivalent ~ 149,637.0  140,009.6 161,912.6 209,220.0
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Lenovo Group (992 HK)
PC Shipments Miss Expectations In 3Q26

Highlights

Lenovo’s PC shipments declined 22.6% yoy and 10.2% qoq to 14.9m units,
7.5% below our estimates and around 4% below consensus estimates.

The miss can be attributable to a stronger-than-expected front-loading effect
from 1H26.

We trim our PC shipment assumptions for Lenovo, although the negative
impact to revenue and earnings should be mostly offset by price hikes and
premiumisation. Maintain BUY. Target price: HK$49.00.

Analysis

According to IDC’s 3Q26 preliminary PC shipment data, global PC
shipments declined 20.1% yoy and 9.1% qoq to 62.7m units, which is 5%
above our expectations. However, Lenovo’s shipments were a 7.5% miss vs
our estimates, as shipments declined 22.6% yoy and 10.2% qoq to 14.9m
units and Lenovo’s market share declined 0.8ppt yoy and 0.6ppt qoq to
23.8%.

Shipment miss was due to front-loaded demand in 1H26. We had
expected PC shipments to weaken significantly starting from 3Q26 as the
memory cost hikes are starting to significantly impact consumer device
shipments and ASPs, especially with the cheaper memory inventory being
depleted. However, Lenovo’s share loss was a surprise to us and the market.
Nevertheless, the mismatch in expectations was primarily due to front-loaded
demand in 1H26 which led to a stronger-than-expected shipment growth.
Once the destocking is done, we expect Lenovo’s market share to expand
again. The expectations of premiumisation also remain unchanged, and we
expect ASP hikes and product mix improvements to offset shipment declines
during FY27-29.

We trim our FY27-29 Lenovo PC shipment estimates by 5.8%/1.7%/1.0%
to 61.1m/63.8m/64.9m respectively to factor in our cautious view on
consumer electronic devices due to elevated component prices during 2027-
28. This is, however, largely offset by a higher ASP assumption, as we expect
the ongoing premiumisation trend and cost pass-through to support ASP
growth.

Key Financials

L

Analyst(s)

Johnny Yum
johnny.yum@uobkh.com
+852 2235 6760

Murphy Li
murphy.li@uobkh.com
+852 2826 4867

Year to 31 Mar (US$m) 2025 2026 2027F 2028F 2029F
Net turnover 69,077 83,075 100,129 113,349 125,912
EBITDA 3,583 4,680 5,902 9,057 9,974
Operating profit 2,164 3,262 4,328 7,381 8,210
Net profit 1,384 1,912 2,216 4,856 5,484
Net profit (adj.) 1,441 2,049 3,976 4,936 5,564
EPS (US cents) 11.8 16.7 324 40.2 453
PIE (x) 339 23.9 12.3 9.9 8.8
P/BV (x) 8.8 8.8 8.1 6.4 4.5
EV/EBITDA (x) 14.8 11.4 9.0 59 53
Dividend yield (%) 13 13 13 1.3 13
Net margin (%) 2.0 2.3 2.2 43 4.4
Net debt to equity (%) 9.1 (3.2) 17.8 (36.4) (26.8)
Interest cover (x) 33 5.7 75 125 15.0
ROE (%) 24.7 29.9 427 375 313
Consensus net profit - 3,761 5,518 6,739
UOBKH/Consensus (x) 1.06 0.89 0.83

Source: Lenovo, Bloomberg, UOB Kay Hian

BUY (Maintained)
Share Price HK$31.10
Target Price HK$49.00
Upside +57.6%
Stock Data
Sector Computer Hardware & Storage
Bloomberg ticker 992 HK
Shares issued (m) 12,826
Market cap (HK$m) 398,890
Market cap (US$m) 51,140
3-mth avg daily t'over (US$m) 369
Price Performance (%)
52-week high/low HK$37.88/HK$8.52
1mth 3mth 6mth 1yr YTD
(0.6) 335 208.8 164.2 235.9
Major Shareholders (%)
Legend Holdings Corp 31.28
Balance Sheet Metrics
FY27 NAV/Share (HK$) 2.69
FY27 Net Debt/Share (HK$) 1.24
Price Chart
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Company Description

Lenovo Group develops, manufactures and distributes
intelligent devices. The company provides laptops, desktops,
table PCs, accessories, and data centre equipment such as
servers and storage devices, as well as infrastructure
solutions and software services. Lenovo Group serves
customers worldwide.
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Valuation/Recommendation

e Maintain BUY with target price unchanged at HK$49.00, based on 19.4x
FY27F PE. We expect Lenovo to deliver resilient IDG results with premium-
to-market growth, ASP hikes and mix improvements, while registering strong
growth from the ISG business on the back of robust server-related demand.

Earnings Revision/Risk

o We fine-tuned our estimates and our FY27-29 adjusted net profit is revised by
-1.4%/+0.5%/+0.4% to US$3,976m/US$4,936m/US$5,564m respectively, as
we adjust our shipment and ASP assumptions.

Share Price Catalyst

o Further Al server order wins; sustained upside surprises in sales/profitability,
particularly in ISG business.

Changes to FY27-29 Estimates

Yearto 31 Mar e Old estimates New estimates Differences (%) --------=----=-----
(US$m) FY27F FY28F FY29F FY27F FY28F FY29F FY27F FY28F FY29F
Revenue 101,395 113,151 125,490 100,129 113,349 125,912 (1.2 0.2 0.3
IDG 60,199 61,962 63,715 59,007 62,148 64,112 (2.0 0.3 0.6
ISG 34,492 43,085 52,090 34,492 43,085 52,090 - - -
SSG 12,304 13,904 15,685 12,230 13,916 15,709 (0.6) 0.1 0.2
OPM (%) 43 6.5 6.5 43 6.5 6.5 (0.0) 0.0 0.0
IDG 7.0 6.9 7.1 7.0 6.9 7.1 - (0.0 -
ISG 9.0 95 9.3 9.0 9.5 9.3 -

SSG 225 225 225 225 225 225 - - -
EBIT (US$m) 4,405 7,368 8,182 4,328 7,381 8,210 (1.8) 0.2 0.3
Adjusted Net Profit (US$m) 4,032 4,914 5,540 3,976 4,936 5,564 (1.4) 05 0.4

Source: Lenovo, UOB Kay Hian
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Balance Sheet

Year to 31 Mar (US$m) 2026 2027F 2028F 2029F Year to 31 Mar (US$m) 2026 2027F 2028F 2029F
Net turnover 83,075 100,129 113,349 125,912 Fixed assets 2,324 2,596 2,757 2,860
EBITDA 4,680 5,902 9,057 9,974 Other LT assets 15,603 14,829 14,245 13,622
Depreciation & amortization (1,418) (1,574) (1,676) (1,764) Cash/ST investment 4,887 2,691 10,215 10,076
EBIT 3,262 4,328 7,381 8,210 Other current assets 34,315 39,340 43,345 48,110
Total other non-operating income 0 Total assets 57,129 59,456 70,562 74,667
Associate contributions (15) (20) (20) (20) ST debt 878 878 878 878
Net interest income/(expense) (577) (576) (592) (548) Other current liabilities 40,479 39,015 45,265 43,815
Pre-tax profit 2,670 3732 6,769 7,642 LT debt 3,863 3,863 3,863 3,863
Tax (510)  (1,082)  (1,374)  (1,548) Other LT liabilities 3,239 3,465 3,465 3,465
Minorities (248) (433) (540) (609) Shareholders' equity 5,583 6,069 7,635 10,993
Net profit 1,912 2,216 4,856 5,484 Minority interest 809 1,241 1,781 2,390
Net profit (recurrent) 2,049 3,976 4,936 5,564 Total liabilities & equity 57,129 59,456 70,562 74,667
Cash Flow Key Metric

Year to 31 Mar (US$m) 2026 2027F 2028F 2029F Year to 31 Mar (%) 2026 2027F 2028F 2029F
Operating 4,609 233 9,988 2,271 Profitability

Pre-tax profit 2,670 3,732 6,769 7,642 EBITDA margin 5.6 5.9 8.0 7.9
Tax (695) (1,082) (1,374) (1,548) Pretax margin 3.2 37 6.0 6.1
Depreciation/amortization 1,418 1,574 1,676 1,764 Net margin 25 4.0 4.4 4.4
Associates 15 20 20 20 ROA 4.0 6.8 7.6 7.7
Working capital changes (1,795) (6,488) 2,245 (6,215) ROE 29.9 427 375 313
Non-cash items 2,996 2,478 652 608

Other operating cashflows Growth

Investing (1,909) (1,138) (1,176) (1,114) Turnover 20.3 20.5 132 111
Capex (growth) (654) (420) (420) (420) Gross profit 15.4 313 14.6 9.1
Investments (7 Pre-tax profit 80.3 39.8 814 12.9
Proceeds from sale of assets 168 Net profit 38.1 15.9 119.1 12.9
Others (1,416) (718) (756) (694) Net profit (adj) 421 94.1 24.1 12.7
Financing (2,583)  (1,292)  (1,287)  (1,297) EPS (adj.) 418 94.1 24.1 12.7
Dividend payments (613) (619) (619) (619)

Issue of shares - Leverage

Proceeds from borrowings 13,194 15,104 14,149 14,626 Debt to total capital 8.3 8.0 6.7 6.3
Loan repayment (12,985)  (15,104)  (14,149)  (14,626) Debt to equity 62.1 43.1 31.0 234
Othersfinterest paid (2,179) (673) (668) (678) Net debt to equity (3.2 17.8 (36.4) (26.8)
Net cash inflow (outflow) 117 (2,197) 7,525 (140) Interest cover (x) 5.7 75 125 15.0
Beginning cash & cash equivalent 4,728 4,887 2,691 10,215

Changes due to forex impact 42

Ending cash & cash equivalent 4,887 2,691 10,215 10,076
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Sinotruk Hong Kong (3808 HK)

Last price: HK$35.04
Support levels: HK$32.50/HK$29.22
Resistance levels: HK$36.78/HK$38.62

The price was capped by its support-turned-
resistance zone. It could be forming a classic
bear flag continuation pattern. The RSI
remains below its neutral 50-midline,
reflecting persistent downside momentum
velocity. As long as the price remains
underneath this retested resistance anchor
and flag upper channel bound, we see a
bearish flag breakdown toward lower
support.

Average timeframe: Around two weeks.

Hong Kong Exchanges and
Clearing (0388 HK)

Last price: HK$379.60
Support levels: HK$353.80/HK$338.40
Resistance levels: HK$388.60/HK$397.40

The price is currently consolidating within a
bear flag pattern, representing a brief
counter-trend pause following a prior
downward mark-down leg. The RSI remains
below its neutral 50-midline, confirming an
ongoing sell-side impulse. A decisive
structural breach below the flag pattern’s
lower boundary will validate flag completion,
triggering an immediate trend acceleration
and initiating  another  high-velocity
downward expansion toward downside
support.

Average timeframe: Around two weeks.
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