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KEY HIGHLIGHTS 
Economics 

Sector 

TRADERS’ CORNER

UOBKH EVENTS 
Date Corporate/Stock Code Event 
7 Jan Kuaishou Technology ( 1024 HK) Virtual Meeting @ 4:30pm HKT 

CORPORATE AND MACRO CALENDAR 
Date Country/Region Economic Indicator / Event 
02 Jan China Dec Caixin China PMI Mfg 
06 Jan China Dec Caixin China PMI Composite, Services 
02 Jan Hong Kong Nov Retail Sales 
06 Jan Hong Kong Dec S&P Global Hong Kong PMI 
07 Jan Hong Kong Dec Foreign Reserves 
07 Jan China Dec Foreign Reserves 
09-12 Jan China Dec Inflation (PPI, CPI) 
09-15 Jan China Dec Money Supply 
13 Jan China Dec Trade Balance, Exports, Imports 
15-20 Jan China 4Q GDP 
15-20 Jan China Dec Industrial Production 
15-20 Jan China Dec Retail Sales 
15-20 Jan China Dec Fixed Assets Ex Rural 
20 Jan Hong Kong Dec Unemployment 
21 Jan Hong Kong Dec CPI Composite 
27 Jan Hong Kong Dec Trade Balance, Exports, Imports 
28 Jan Hong Kong Dec Money Supply 
31 Jan China Jan Caixin China PMI Mfg 

 Prev Close 1D % 1W % 1M % YTD % 
DJIA 42544.2 (0.1) (0.8) (5.0) 0.0
S&P 500 5881.6 (0.4) (1.5) (2.7) 0.0
FTSE 100 8173.0 0.6 1.1 (1.7) 0.0
AS30 8420.5 (0.9) 1.2 (3.3) 0.0
CSI 300 3934.9 (1.6) (1.2) (0.3) 0.0
FSSTI 3787.6 0.0 0.5 1.0 0.0
HSCEI 7289.9 0.1 2.0 4.0 0.0
HSI 20060.0 0.1 1.7 2.6 0.0
JCI 7079.9 0.6 1.5 0.5 0.0
KLCI 1642.3 0.3 2.9 2.9 0.0
KOSPI 2399.5 (0.2) (0.2) (2.2) 0.0
Nikkei 225 39894.5 (1.0) 1.9 2.1 0.0
SET 1400.2 (0.1) 1.0 (2.6) 0.0
TWSE 23035.1 (0.7) (0.4) 1.3 0.0

BDI 997 0.3 (5.3) (23.2) 0.0
CPO (RM/mt) 5001 0.4 3.0 (3.8) 34.5
Brent Crude 
(US$/bbl) 

75 0.9 2.8 2.3 (3.1)

Source: Bloomberg

Company Price Chg 5-day ADT
(HK$) (%) (HK$m)

SMIC 31.80 (2.5) 6,376.3
KUAISHOU-W 41.35 (1.3) 1,645.3
LI AUTO INC-A 93.95 (4.2) 1,336.2
JD-SW 136.00 1.0 1,288.2
HKEX 294.80 (0.1) 1,126.6

Company Price Chg 5-day ADT
(HK$) (%) (HK$m)

MENGNIU DAIRY 17.56 3.1 250.9
HAIER SMART H-H 27.50 2.6 244.3
HAIDILAO INTERNA 15.90 2.6 274.1
GUANGDONG INVEST 6.71 2.4 145.3
CHINA POWER INTE 3.17 2.3 108.7

Company Price Chg 5-day ADT
(HK$) (%) (HK$m)

HUA HONG SEMI 21.65 (4.4) 691.69
LI AUTO INC-A 93.95 (4.2) 1336.19
KINGDEE INTL SFT 8.53 (3.5) 197.35
SMIC 31.80 (2.5) 6376.28
BILIBILI INC-Z 142.00 (2.1) 341.95

*ADT: Average daily turnover 

GDP (% yoy)  2023 2024F 2025F 
US  2.5 2.3 1.8 
Euro Zone  0.4 0.8 1.3 
Japan   1.9 0.2 1.7 
Singapore  1.1 2.9 3.2 
Malaysia  3.6 5.4 4.7 
Thailand  1.9 2.7 2.9 
Indonesia  5.1 5.2 5.3 
Hong Kong  3.3 2.7 2.8 
China   5.2 4.5 4.2 
CPO  (RM/mt) 5,088 4,000 4,200 
Brent (Average) (US$/bbl) 99.0 81.0 84.0 
Source: Bloomberg, UOB ETR, UOB Kay Hian
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ECONOMICS – CHINA 

MANUFACTURING PMI 
Dec 24 mom points chg Nov 24 Oct 24 

Manufacturing PMI 50.1 -0.2 50.3 50.1 

Composite 
Indices 

Manufacturing output 52.1 -0.3 52.4 52.0 
New orders 51.0 0.2 50.8 50.0 
Raw material inventory 48.3 0.1 48.2 48.2 
Employment 48.1 -0.1 48.2 48.4 
Suppliers’ delivery time 50.9 0.7 50.2 49.6 

Relevant 
Indices 

New export orders 48.3 0.2 48.1 47.3 
Imports 49.3 2.0 47.3 47.0 
Purchases 51.5 0.5 51.0 49.3 
Purchase prices 48.2 -1.6 49.8 53.4 
Outdoor prices 46.7 -1.0 47.7 49.9 
Inventory of finished goods 47.9 0.5 47.4 46.9 
Backlog orders 45.9 0.3 45.6 45.4 
Business expectations 53.3 -1.4 54.7 54.0 

Source: NBS, Wind, UOB Kay Hian 
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NEW ORDERS AND NEW EXPORT ORDERS SUB-
INDICES OF MANUFACTURING PMI 
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NON-MANUFACTURING PMI 
Dec 24 mom points chg Nov 24 Oct 24 

Non-manufacturing PMI 52.2 2.2 50.0 50.2 

Composite 
Indices 

New orders 48.7 2.8 45.9 47.2 
Input prices 50.5 1.4 49.1 50.6 
Selling prices 48.8 0.0 48.8 48.5 
Employment 45.8 0.4 45.4 45.8 
Business expectations 57.5 0.5 57.0 56.1 

Relevant 
Indices 

New export orders 50.0 1.8 48.2 50.0 
Backlog orders 44.1 1.4 42.7 43.7 
Inventory 46.4 1.1 45.3 45.7 
Suppliers’ delivery time 51.5 0.3 51.2 51.2 

Industry 
Indices 

Construction 53.2 3.5 49.7 50.4 
Services 52.0 1.9 50.1 50.1 

Source: NBS, Wind, UOB Kay Hian 

PMI BY CORPORATE SIZE 
Dec 24 mom points chg Nov 24 Oct 24 

Composite 
Indices 

Large-sized enterprise 50.5 -0.4 50.9 51.5 
Mid-sized enterprise 50.7 0.7 50.0 49.4 
Small-sized enterprise 48.5 -0.6 49.1 47.5 

Source: NBS, Wind, UOB Kay Hian 
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SECTOR UPDATE OVERWEIGHT 

SECTOR PICKS 

Company Ticker Rec 
Share Price

(HK$)
Target Price

(HK$)
Galaxy 27 HK BUY 33.00 46.0 
Sands China 1928 HK BUY 20.90 28.6 

Source: UOB Kay Hian 

PEER COMPARISON 

Company Ticker Rec Price @ Target 
Upside/ 

(Downside) Market ---------- PE ---------- ----------P/B --------- ----- EV/EBITDA --- ROE 
Dividend 

Yield 
   31 Dec 24 Price to TP Cap 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2024F 
   (HK$) (HK$) (%) (US$m) (x) (x) (x) (x) (x) (x) (%) (%) 
Galaxy 27 HK BUY 33.00 46.0 39.4 18,583.98 15.2 12.0 1.9 1.7 9.8 8.4 13.2 2.0 
Sands China 1928 HK BUY 20.90 28.6 36.8 21,773.76 21.2 15.0 21.3 8.8 11.7 9.7 107.4 0.0 

Source: Bloomberg, UOB Kay Hian 
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MONTHLY GGR TREND MAINLAND VISITORS ON IVS AND GROUP TOURS 
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MONTHLY OVERNIGHT VISITORS  HOTEL OCCUPANCY RATES AND ROOM RATES 
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TOTAL SPENDING OF VISITORS  PER-CAPITA SPENDING OF VISITORS 
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Source: Bloomberg 

Source: Bloomberg Pre
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Disclosures/Disclaimers 
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