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Hong Kong IPO Frenzy Continues Throughout Q3

By the end of September, Hong Kong's IPO fundraising for the year had reached nearly
SAR 71 billion', ranking first in the world. This strong performance, which includes a
significant increase in participation from international long-term funds, demonstrates
the successful linkage between the Hong Kong and mainland capital markets. This
positive momentum, fueled by support from the China Securities Regulatory Commission
(CSRCQ) for mainland enterprises to list in Hong Kong and process optimizations by HKEX
and the SFC, has improved market sentiment and increased international capital inflows.
This dynamic suggests that more high-quality Mainland firms listing in Hong Kong can
simultaneously accelerate their global expansion and reinforce the mutual development
between the two capital markets. In the final quarter, with the US Fed recently

announcing the start of interest rate cuts, more capital is expected to flow into the Hong

Kong market.

Kindly refer to the disclaimer provided on the last page in the report
Source: ' Chinadaily, Global Times

- 4



2D = \ Albilad

Hong Kong China

Albilad Capital

Hong Kong leader pledges to boost economy, livelihoods

Hong Kong leader John Lee pledged on 17t of September 2025 to boost the city's
economy, improve livelihoods and cement its role as an international center, unveiling
measures including developing a gold trading market. A former deputy head of police,
Lee reaffirmed the city’s economic growth forecast of 2 to 3 per cent for 2025 and
highlighted Hong Kong'’s role as a springboard for mainland China enterprises looking to

expand abroad. It was the fourth policy address of his term.

Kindly refer to the disclaimer provided on the last page in the report
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China's yuan surges to 10-month high against dollar as US tensions ease in
September 2025

The Chinese yuan has appreciated to the highest level in nearly 10 months against the
U.S. dollar as concerns over frictions between the world's two largest economies subside
and China's economic growth prospects remain steady. During September, the yuan hit

7.1019 against the dollar, nearly breaking the 7.1 ceiling and hitting the highest level

since last November.

Kindly refer to the disclaimer provided on the last page in the report
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China’s factory activity grows at quickest pace in five months:
private PMI

China’s factory activity in August expanded at the quickest pace in five months on the

back of rising new orders, a private-sector survey showed on 1t of September. The

RatingDog China General Manufacturing PMI, compiled by S&P Global, rose to 50.5 in
August from 49.5 in July, beating analysts’ expectations of 49.7 in a Reuters poll. The 50
mark separates growth from contraction. The result was better than that of an official
survey released on Sunday that showed factory activity shrinking for the fifth straight

month.

Kindly refer to the disclaimer provided on the last page in the report
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China’s industrial profits rise 0.9% in January to August

China’s industrial profits returned to growth in August even as businesses braced for a
broader economic slowdown amid persistent demand woes. A government crackdown
on cost competition helped ease producer deflation in August, but missed economic
forecasts have kept pressure on policymakers to bolster growth. Industrial profits rose
20.4 per cent in August from a year earlier, reversing a 1.5 per cent year-on-year decline
in July, while profits grew 0.9 per cent in the first eight months compared to a 1.7 per
cent decline in the January to July period, National Bureau of Statistics (NBS) data

showed on 27t of September.

Kindly refer to the disclaimer provided on the last page in the report
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US-China Relations Look to be on a More Stable Path, With a
Possibility of Gradual De-escalation

Based on Goldman Sachs analysis, US-China relations are showing signs of stabilization,
trending toward gradual de-escalation. This shift is significantly driven by China's
leverage in the rare earth minerals sector, which supplies materials critical for EVs and
defense. The recognition of this advantage is making U.S. policymakers more open to
concessions, such as easing high-end chip export controls. For financial markets, this
reduced tension could directly boost investor confidence, potentially triggering inflows
into Chinese equities and lifting stock valuations by removing a major source of

uncertainty.

Kindly refer to the disclaimer provided on the last page in the report
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China export growth unexpectedly quickens during July
despite US tariffs

China’s export growth unexpectedly accelerated in July in the fastest gain since April, as
demand from around the world compensated for the continued slump in shipments to
the US. Total exports rose 7.2 per cent in July from a year earlier to SAR 1.21 trillion, a
surprise to most economists who had expected a slowdown from June’s increase of 5.8
per cent. Data released on 7th of august by the customs authorities showed the pickup
was driven by strong growth in shipments to the European Union, South-east Asia,
Australia, Hong Kong and other markets, which more than made up for the fourth

month of double-digit declines in US purchases.

Kindly refer to the disclaimer provided on the last page in the report
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Hong Kong stock ETFs get record China money on Al, biotech craze

Driven by hot themes like artificial intelligence and biotech, Chinese investors are pouring
record amounts of cash into Hong Kong stock ETFs. This buying spree has pushed inflows to
over SAR 97.5 billion this year, as mainland traders are lured by the city's outperforming
equities and an abundance of new products. A key driver of this trend is the significant
boom in China's pharmaceutical and biotechnology sectors. Companies like WuXi Biologics
and Sino Biopharmaceutical (both included in the MSClI HK China Connect Select Index)
have soared, signaling a structural transformation driven by robust sales and rapid business
development. This positive momentum is expected to continue, supported by upcoming
drug launches and a favorable policy environment, leading analysts like HSBC Research to
raise their earnings forecasts. While the U.S. announcement of potential 100% tariffs on
certain pharmaceuticals creates some uncertainty, the impact is judged to be limited, as

licensing deals based on intellectual property will be less affected than physical exports.

This resilience reinforces the attractive revaluation story, making the sector a major magnet

for the record ETF inflows.

Kindly refer to the disclaimer provided on the last page in the report
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Pop Mart (9992.HK)

remarkable performance was primarily driven by the glo

(G Chinese toymaker Pop Mart reported explosive third-quarter revenue gro
=2

new mini series that ignited fresh cons

The company's overseas expansion yielded spectacular results, with intern

ﬂ Overseas revenue surged 370% compared to 190% gro

appeal of Pop Mart's products.

Pop Mart's operational success has been recognized through significant financi

v inclusion in the Hang Seng Index in early September, markin

@ Exchange will launch new Pop Mart stoc

growth story.

Kindly refer to the disclaimer provided on the last page in the report
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Xiaomi (1810.HK)

({} Xiaomi’'s 2Q25 revenue reached SAR 60.29 billion, a record hi
TS>  59.77 billion;

L*

9 Q Adjusted net profit was SAR 5.63 billion, a year-on-year i

In a landmark September 2025 announcement, Xiaomi founder Lei Jun unveiled an ambiti

the next five years, squarely focused on building a comprehensive "Hu
\KW automotive and semiconductor manufacturing. Thi

substantial initial losses, dem

& Xiaomi reported September EV deliveries of 40,000 units, the highest leve
@ the first profit in its electric vehicle business in 20 [

and performance.

Kindly refer to the disclaimer provided on the last page in the report

7




2 [ _
Alﬁitahc)i?tg & \ Albilad

Hong Kong China

WuXi Biologics (2269.HK)

({} In the first half of 2025, WuXi Biologics saw its net profit
'@' percent and its gross profit margin ex i

Operationally, Wuxi Biologics added 86 new integrat

@ and the company expanded its capabiliti

The company's strong performance continued into the third
backlog that increased to SAR 76.1 billion

P

Asia Pacific Biologics C

Kindly refer to the disclaimer provided on the last page in the report
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Meituan (3690.HK)

({} In Q3, the company launched in three new Middle

40-day span from August to Sept

Domestically, Meituan's core business reached n
9 Q platform continued to show s

v However, while Meituan business operation conti

@ expected fall into losses for its f

Kindly refer to the disclaimer provided on the last page in the report
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TECHTRONIC INDUSTRIES CO (669.HK)

Techtronic Industries (TTl) announced strong results for the first half of 2025. S

({} 14.2% to SAR 2.36 billion. Gross profit margin rose 34 basi
=>

Riyal cents.

L*

Source: Futunn.co
Sales of the flagship MILWAUKEE brand increased 11.9%, maintaini
? Q RYOBI brand sales increased 8.7%.

(G By region, sales increased 8.1% in North America and 10.4% in Eur
L}

efficiency resulted in a decrease of 18 basis points i

'

period last year.

Qy The Group will continue to invest in R&D and new product

@ product market.

Kindly refer to the disclaimer provided on the last page in the report
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BEONE MEDICINES (6160.HK)

{G BeOne reported a 42% increase in total revenue, reaching SAR 4.9 billi
. Adjusted net income surged to SAR 947 million

compared to a loss in Q2 2024.

BRUKINSA remains the backbone of BeOne’s hematology franchise

now approved in 75 markets. TEVIMBRA saw 229
@ cancers.

The Group maintains a strong financial position, Revenue guidance
ﬂ in the mid to high-80% range. Operating inco

growth and operational efficie

Kindly refer to the disclaimer provided on the last page in the report
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INNOVENT BIOLOGICS (1801.HK)

SAR 728 million. Gross margin r

({} Innovent achieved SAR 3.8 billion in total revenu
=2

Innovent operates 140,000L of production capaci
9 Q support global supply and CDM

Kindly refer to the disclaimer provided on the last page in the report
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Albilad Hong Kong China ETF Overview

Albilad CSOP MSCI Hong Kong China Equity ETF tracks the constituents of MSCI HK China Connect Select Index, offers you the opportunity to access the world's
second-largest economy and one of the fastest-growing emerging markets. This fund invests in major Chinese companies that are compliant with Albilad Capital's

Shariah Committee Guidelines and are listed on the Hong Kong market, allowing for diversification of investments across various sectors.

Fund Size : SAR 5.82 Billion SAR
Fund Advantages :

* Investment in major Chinese companies listed on the Hong Kong financial market.

* The Chinese market is characterized by low correlation with major global markets, providing a unique tool for investment diversification.

» Competitive low fees.

» The fund's portfolio components are disclosed daily on Albilad Capital’s website and the Saudi Exchange (Tadawul).

How to Invest:

You can invest in the Albilad Hong Kong China ETF through the Saudi Stock Exchange (Tadawul), just like trading any listed stock, using its trading symbol (9410).
For more information, including the fund’s terms and conditions (which includes the disclosure in the Fund’s Terms and Conditions of the risks of investing in
the fund) and periodic reports for unit holders, please visit the fund'’s page:

https://albiladcapital.sa/Albilad-HK-China-ETF

Kindly refer to the disclaimer provided on the last page in the report 4
*As of 30/09/2025
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The Performance of MSCI HK China Connect Select Index Constituents
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Stock Code Stock Name Weighting (%) ClozngP)rice 1-mon(t°2)return rz;m(r)‘n(tnz) 6-mon(t°2)return Since I(r;/:;emion
1810 HK Equity XIAOMI CORP B 7.96 54 2.18 9.92 9.76 107.69
6160 HK Equity BEONE MEDICINES (HK) 7.25 205.2 11.40 38.84 23.47 60.82
3690 HK Equity MEITUAN B 6.59 104.5 1.75 -16.60 -32.93 43.42
857 HK Equity PETROCHINA CO H 6.18 7.08 12,66 8.30 20.73 31.15
669 HK Equity TECHTRON'CCO'NDUSTR'ES 6.03 99.5 0.44 16.85 9.53 9.77
9992 HK Equity | POP MART INTERNATIONAL 5.93 266.8 17.25 0.08 7115 273.57
2269 HK Equity WUXI BIOLOGICS 5.86 40.9 23.43 59.77 51.50 150.49
1801 HK Equity INNOVENT BIOLOGICS 5.79 96.40 -0.46 22.96 106.87 171.55
1088 HK Equity | CHINA SHENHUA ENERGY H 5.20 37.2 6.65 22.17 27.51 21.36
2020 HK Equity ANTA SPORTS PRODUCTS 4.88 935 1.21 0.36 12.44 14.65
9633 HK Equity NONGFU SPRING CO H 4.49 53.9 7.84 34.41 63.30 89.06
1177 HK Equity | SINO BIOPHARMACEUTICAL 3.47 8.1 0.37 55.71 120.06 135.11
1093 HK Equity (SR PHAZ'\SQCEUT'CAL 3.12 9.37 -6.95 21.69 92.03 60.10
2382 HK Equity SUNNY OPTICAL TECH 2.66 90.45 8.65 30.43 27.85 80.81
2057 HK Equity ZTO EXPRESS(HK) 2.55 147.5 6.54 8.15 -0.49 15.42
6690 HK Equity | HAIER SMART HOME CO H 2.55 25.34 -3.43 12.87 6.12 8.36

Kindly refer to the disclaimer provided on the last page in the report
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The Performance of MSCI HK China Connect Select Index Constituents

Stock Code Stock Name Weighting (%) Clozmg(.;DP)rice 1-mon(t°2)return r:;lrjnrzr}toz) 6-mon(t°2)return Since I(r:/:;aptlon

268 HK Equity KINGDEE INTL SOFTWARE 219 17.5 7.48 13.47 33.13 113.92
2688 HK Equity ENN ENERGY HOLDINGS 2.1 64.35 2.96 2.63 4.01 20.16
2313 HK Equity IN'?EI'«I‘EIII\IAZ'I"TSIEIJAL 2.1 61.6 2.63 13.02 10.54 6.79

2359 HK Equity WUXI APPTEC CO H 1.70 118.70 10.37 51.41 75.98 135.55
1308 HK Equity SITC INTL HOLDINGS 1.67 29.9 9.02 24.51 59.01 54.86
1929 HK Equity CHOW TAI FOOK (CN) 1.55 15.56 6.87 18.77 80.93 122.44
9896 HK Equity MINISO GROUP (HK) 1.27 445 -6.31 26.64 28.15 18.58
1209 HK Equity CHINA RESOURCES MIXC 1.22 41.34 9.15 11.42 27.44 37.23
241 HK Equity ALBABA LTINS 1.17 6.6 21.98 40.51 41.40 68.61

322 HK Equity | TTNEY! H(()éﬁ')NG CORP 0.96 10.4 553 9.39 15.35 4.86
2367 HK Equity  |GIANT BIOGENE HOLDING 0.92 56.5 4.73 -2.08 -17.86 9.60

1519 HK Equity J&T GLOBAL EXPRESS B 0.89 9.78 -5.96 44.25 72.29 63.82
3998 HK Equity BOSIDENG INTL HLDGS 0.88 4.6 3.34 4.68 21.73 9.56

780 HK Equity TONGC:LESSSTRAVEL 0.85 23 4.83 17.47 10.79 30.70

Source: Bloomberg, MSCI, as of 30/09/2025

The Index is rebalanced on a quarterly basis, with the pro forma Index determined and announced nine business days before the effective date. Changes are generally implemented as of the close of the last business day of each

February, May, August and November.

1-month return: 31/08/2025-30/09/2025, 3-month return: 30/06/2024-30/09/2025, 6-month return: 31/03/2025-30/09/2025. If the listing history of the stock is less than the calculating period of the return, the value will show

"#N/A N/A". T

Kindly refer to the disclaimer provided on the last page in the report
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Important Information
This material and the information contained in it are for professional investors as defined under the Securities and Futures Ordinance (Cap. 571 of Laws of Hong Kong) only. This document is prepared for the use of presentation, illustration and discussion.

Hong Kong China

It should not be considered as an offer or solicitation to deal in any investment products. CSOP Asset Management Limited (“CSOP") which prepared this document believes that information in this document is based upon sources that are believed to be
accurate, complete, and reliable. However, CSOP does not warrant the accuracy and completeness of the information and shall not be liable to the recipient or controlling shareholders of the recipient resulting from its use. CSOP is under no obligation to
keep the information up-to-date. The provision of this document shall not be deemed as constituting any offer, acceptance, or promise of any further contract or amendment to any contract. This document should not be distributed to any parties without
the written consent of CSOP. Nothing herein shall be construed as granting the recipient, explicit or implicit, any license or right to the information in this document. Please note that the above listed investment risks are not exhaustive and investors should
read the relevant Prospectus in detail before making any investment decision.

Risk Disclosure

Investment involves risk. Future performance and the capital value of the Product(s) are not guaranteed. Past performance figures are not indicative of future performance. The value of units may rise as well as fall. CSOP recommend investors to obtain and
read the terms and conditions (including risk factors) before investing. Investors should not make any investment decision solely based on this material. If you wish to receive advice on investment, please consult your professional legal, tax and financial

advisers. This material is prepared by CSOP and has not been reviewed by the Securities and Futures Commission in Hong Kong. This material should not be reproduced or made available to others without the written consent of CSOP.

Albilad Capital Disclaimer

Albilad Capital exerted utmost efforts to ensure that the information included in this report is accurate and correct. However, AlBilad Capital Co., its managers, and staff bear no liability whether explicitly or implicitly for the content of the report and no
legal responsibility, whether directly or indirectly, for any results based on it. This report should not be reproduced, redistributed, or sent directly or indirectly to any other party or published in full or in part for any purpose whatsoever without a prior
written permission from AlBilad Capital. We would also like to note that this information in no way constitutes a recommendation to buy or sell banknotes or make any investment decisions. Any investment act taken by an investor based fully or partially
on this report is the complete responsibility of the investor. This report is not meant to be used or seen as advice or an option or any other measure to be taken in the future. We recommend consulting a qualified investment advisor before investing in

these investment tools. AlBilad Capital preserves all rights associated with this report. CMA Authorization Number 08100-37

Index Provider Disclaimer

This fund is not sponsored, endorsed, sold or promoted by MSCl Inc. (“MSCI"), any of its affiliates, any of its information providers or any other third party involved in, or related to, compiling, computing or creating any MSCI index (collectively, the “MSCI
Parties”). The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI index names are service marks of MSCI or its affiliates and have been licensed for use for certain purposes by [Licensee]. None of the MSCI Parties makes any
representation or warranty, express or implied, to the issuer or owners of this fund or any other person or entity regarding the advisability of investing in funds generally or in this fund particularly or the ability of any MSCI index to track corresponding

stock market performance. MSCI or its affiliates are the licensors of certain trademarks, service marks and trade names and of the MSCI indexes which are determined, composed and calculated by MSCI without regard to this fund or the issuer or owners

of this fund or any other person or entity. None of the MSCI Parties has any obligation to take the needs of the issuer or owners of this fund or any other person or entity into consideration in determining, composing or calculating the MSCI indexes. None

of the MSCI Parties is responsible for or has participated in the determination of the timing of, prices at, or quantities of this fund to be issued or in the determination or calculation of the equation by or the consideration into which this fund is
redeemable. Further, none of the MSCI Parties has any obligation or liability to the issuer or owners of this fund or any other person or entity in connection with the administration, marketing or offering of this fund.

Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI indexes from sources that MSCI considers reliable, none of the MSCI Parties warrants or guarantees the originality, accuracy and/or the completeness of any -~
MSCI index or any data included therein. None of the MSCI Parties makes any warranty, express or implied, as to results to be obtained by the issuer of the fund, owners of the fund, or any other person or entity, from the use of any MSCl index or any /
data included therein. None of the MSCI Parties shall have any liability for any errors, omissions or interruptions of or in connection with any MSCI index or any data included therein. Further, none of the MSCI Parties makes any express or implied— /
warranties of any kind, and the MSCI Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to each MSCI index and any data included therein. Without limiting any of the foregoing, in no event

shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. T
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