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Hong Kong & China Market Daily 16 April 2024

What’s Hot Today:

China & HK Indices CLOSE 1D YTD

HSI 16,600 -0.7% -2.6%

HSCH 5,856 -0.4% 1.5%

HSCCI 3,461 -0.0% 3.3%

» Chow Tai Fook Jewellery (1929.HK)- 4QFY24 Operation - e e
Shanghai B 257 -0.5% 11.0%

results upd ate Shenzhen A 1780 -03%  -7.4%
Shenzhen B 1,076 -0.2% -0.4%

Chow Tai Fook Jewellery (CTF) announced its 4QFY24 (1QCY24)

Key Int'l Indices CLOSE 1D YTD

Dow Jones 37,735 -0.7% 0.1%
operation results with a retail sales value growth of 12.4%, better ij::‘;" -
than expected. However, the company surprisingly reported a net NI Index |03 16%  15.4%
close of 94 stores during the period. By the end of Mar, CTF operated FTSE ndex 795 0% 0%
7782 stores, an increase of 142 stores compared with last year. s oo 0w ron

For same store sales growth (SSSG) in China, self-operated stores

Commodities CLOSE 1D YTD

GOLD (USs$loz.) 2,383 1.7% 15.5%

0, H H H STEEL (US$/oz.) 2,124 -2.0% -4.5%

record a SSSG of -2.7% while franchised stores achieved SSSG of R ssion) o sen e

approx. 8%. For HK & Macau markets, the SSSG slowed to 5% in GREEL () B s e

COPPER (US$/oz.) 9,576 2.5% 11.9%

4QFY24 due to a high base. ALUMNIUM (Ussioz) 2555 41%  72%

PLATINUM (USs$loz) 973 -0.3% -2.3%

. . . L. ZINC (Uss$loz.) 2,774 0.6% 4.4%

Our view: we think the store opening and product mix improvement WHEAT (Usbu) 55t 0s%  121%

. . . . . . CORN (US¢t/bu) 444 07%  -10.1%
will continue to drive CTF’s performance. The ticker is trading at 13.3x SUGAR (Usw.bu, N

SOYBEAN (Us¢/bu) 1,172 -1.2% -10.7%

FY24E P/E. (Research department) e (wssit W e e

CRB 298 0.9% 3.0%

BDI -17.4%

Exchange Rates

usb HKD EUR JPY CHF RVB
usb 7.829 0.941  154.280 0.912 7.238
HKD 0.128 0.120 19.705 11.643 0.925
EUR 1.062 8.318 163.910 1.033 7.691
JPY 0.006 5.075 0.610 0.591 0.047
CHF 1.097 8.589 1.033 169.243 7.940
RVB 0.138 1.082 0.130 21.306 0.126
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
ltaly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 19 26.6%

Source: Bloomberg

Latest Research Reports

Date Company Analyst

29/02/2024  Xinyi Solar (968.HK) Research Department
29/02/2024  Xinyi Energy (3868.HK) Research Department
26/02/2024  Conant Optical (2276.HK) Research Department
05/01/2024  Aeon Credit (900 HK) Ensley Liu
13/10/2023  Aeon Credit (900 HK) Howard Wong
17/04/2023  Xtep International (1368 HK) Eason Cui
14/04/2023  Perfect Medical (1830 HK) Research Department
03/04/2023  Meidong Auto (1268 HK) Eason Cui
31/03/2023  Prosperous Industrial (1731 HK)  Research Department
28/03/2023  Yongda (3669 HK) Eason Cui
17/03/2023 361 Degrees (1361 HK) Eason Cui
13/03/2023 DONGFANG ELECTRIC (1072 HK) Eason Cui
01/03/2023  Xinyi Energy (3868 HK) Eason Cui
28/02/2023  Xinyi Glass (868 HK) Ken Li

13/02/2023  Auto monthly update Eason Cui
10/02/2023  Yuexiu Property (123 HK) Ken Li

18/01/2023  Yongda (3669 HK) Eason Cui
17/01/2023  Xtep (1368 HK) Eason Cui
04/01/2023  Auto monthly update Eason Cui
02/12/2022  Perfect Medical (1830 HK) Research Department
01/12/2022  XPeng (9868 HK) Eason Cui
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Kingsway coverage list

Name ‘ Ticker ‘ Market Cap | oo (ike) | 1D (% ‘ Rec. | TP (HKS) | Upside (%) PER(9® ‘ bwidend Absolute performance Latest update
(HKS'm) Hist F1 Fr2 Fr2 5% 1M% 3M% date

HANG SENG INDEX HSI 1660046 (0.7) 8.7 82 76 27% ©9 ©n 26

HANG SENG CHINA ENT IND> HSCEI 585644  (0.4) 7.9 76 7.0 4.4% ©0.2) 0.6 96

CS1300 INDEX SHSZ300 3,549.08 21 135 135 103 2.9% 0.4 ©0.6) 75

FUYAO GLASS 3606 HK 123930  42.05 29 LONG 4150 3) 180 15.7 135 2.0% 45 16 8.1 1-Sep-20)
BEUR 3718 HK 1725 049 00 LONG 180 2711 6.1 51 42 7.6% 0.0 @.9) (16.4) 30-Mar-21
BINJIANG SERVICES 3316 HK 4649 1682 .9 LONG 2350 307 8.7 7.0 5.7 9.9% ©05) 07 8.8 NIA|
BYDE 285 HK 58020 2575 (39) NEUTRAL 17.60  (3L7) 133 102 81 2.7% @6 @7 (05 N/A
CHINA LILANG 1234 HK 5712 477 (1.6) LONG 532 115 10.0 8.7 7.7 8.6% @6) 8.2 138 NIA|
CHINASOFT INTL 354 HK 13160 453 (22) LONG 1280 1826 162 18 93 2.0% (60) @2 (156 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 4654 474 11 LONG 870 835 8.9 7.6 6.8 4.4% @3 2.4 27.4 26-Feb-20
DUIBA GROUP 1753 HK 323 030 0.0 LONG 555  1750.0 96 NAS  NIA® N/A® 0.0 111 15.4 N/A
EDVANTAGE GROUP 382 HK 2,763 242 00 LONG 450 86.0 4.0 35 31 8.8% @0 ®7 17 3-May-22
EVERGREEN PG 1962 HK 315 048 00 LONG 175 264.6 6.1 NA%  NIAM N/A™ 21 (5.9) 91 26-Jan-21
HUAHONG SEMI 1347 HK 32697  14.94 (0.8) NEUTRAL  26.30 76.0 93 2538 111 0.0% 01 (1200 (20.9) 20-3ul-21
KINGDEE INTL 268 HK 20720 827 04  NEUTRAL 1762 1131 NA®  NA® 1019 0.0% @2 (96 @L7) 20-Aug-20
MEIDONG AUTO 1268 HK 3568 265 @y LONG  19.76 6457 235 8.1 5.4 8.4% ©4) (108 (354 3-Apr23
MINGYUAN CLOUD 909 HK 4448 229 (26) NEUTRAL 2800 11227  NA"™  NA® 592 1.2% wn @y (5.4) N/A
PLOVER BAY TECH 1523 HK 2972 270 (.5 LONG 170 (37.0) 135 15 101 1.1% 7.6 18.4 303 6-Aug-20
POU SHENG INTL 3813 HK 335 063 0.0 LONG 280 344.4 6.1 47 37 7.3% @5 67 (6.0) 16-Nov-20
Q TECH 1478 HK 3897 329 (32) NEUTRAL  4.97 511 437 131 8.9 0.7% 8.9 0.9 (6.8) 10-Aug-22)
SUNNY OPTICAL 2382 HK 43487 3965 (35  LONG  160.80 3055 36.4 192 145 1.2% 2.9 @50)  (316) 17-Aug-22
TRYLY INTL 732 HK 2624 083 00 LONG 280 237.3 100 NA® NA® NIAM 51 16.9 169 8-Apr-21,
XINYI ENERGY 3868 HK 8752 106 L9  LONG 162 52.8 8.4 73 6.4 7.6% 28 (86 (18.5) 29-Feb-24
XINYI GLASS 868 HK 34810 824 @2 LONG 1860 1257 6.4 6.1 6.2 8.3% @0 (100 1.2 28-Feb-23
XINYI SOLAR 968 HK 52657 591 (26) LONG 720 218 126 101 7.9 5.9% @2 @5 50.0 29-Feb-24
XTEP INTL 1368 HK 11,860 449 (5.5 LONG 1191 1653 10.2 2.0 7.7 5.9% @0 61 6.9 17-Apr-23)
YONGDA AUTO 3669 HK 3913 208 (38  LONG 673 2315 63 49 4.0 11.0% 65 (04 (125 28-Mar-23
YUEXU PROPERTY 123 HK 14733 366 (.6) LONG 1300  255.2 38 37 34 11.4% ©9 (256 (285 10-Feb-23
WEMOB 2013 HK 3717 133 (29) LONG 1440 9827 NA® 1229 164 0.0% 67 @13 (@406 25-Nov-21
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Market Watch — Major Commodities and Currencies

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 2356 6.3 13.7 18.2 Copper (t) 9458 6.7 10.5 4.8
Platinum (oz) 991 9.1 (0.5) (5.7) Nickel (t) 17797 6.3 7.2 (26.3)
Silver (0z) 28 13.7 17.6 12.9 Tin (t) 32353 7.9 273 30.2
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 857 30 19.6 6.0 Chi Coke (Rmb/t) 1670.0 (5.6) (324) (335)
Natural Gas (M M btu) 18 0.4 (29.6) (22.2) Aust Steam (US$ / t) 129.3 0.1 (u7) (30.9)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 106.0 15 4.6 4.4 Rmb/US$ 7.2 0.2 19 54
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EUR 11 a4) (3.6) 3.2) JPY 153.2 12 8.6 15
GBP 12 a4) 2.2) 0.3 KRW 1375.4 21 6.5 5.9
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Business Inventories MoM 15-Apr-24 Retail Sales MoM 16-Apr-24
Retail Sales MoM 15-Apr-24 Industrial Production MoM 16-Apr-24
Housing Starts / Building Permits  MoM 16-Apr-24 GDP Yoy 16-Apr-24
Industrial Production MoM 16-Apr-24 PMI Manufacturing MoM 30-Apr-24
Initial Jobless Claims Wow 18-Apr-24 Foreign Exchange Resenes QoQ 7-May-24
Existing Home Sales MoM 18-Apr-24 Money Supply - M2 MoM 9-May-24
New home Sales MoM 23-Apr-24 Trade Balance MoM 9-May-24
Durable Goods Orders MoM 24-Apr-24 PPI MoM 11-May-24
Wholesale Inventories MoM 25-Apr-24 cPl Mo 11-May-24
GDP QoQ 25-Apr-24 Hong Kong Economic Calendar
Personal Income & Spending MoM 26-Apr-24
Consumer Confidence MoM 30-Apr-24 Indicators Freq Obs Date Reﬁzg:lggte
ISM Manufacturing PMI MoM 1-May-24 Unemployment Rate MoM 18-Apr-24
Trade Balance MoM 2-May-24 cPI MoM 23-Apr-24
Factory Orders MoM 2-May-24 Trade Balance MoM 25-Apr-24
Employment Report MoM 3-May-24 Money Supply - M2 MoM 30-Apr-24
PPI MoM 14-May-24 GDP QoQ 2-May-24
CPI MoM 15-May-24 Retail Sales MoM 3-May-24
Auto Sales MoM PMI MoM 6-May-24
Foreign Currency Resernve MoM 7-May-24
Producer Prices Index QoQ 14-Jun-24
Industrial Production QoQ 14-Jun-24
Composite Interest Rate MoM

Kingsway Research Team

Analyst Email Phone No.

Howard Wong Howard.wong@sunwahkingsway.com (852) 2283 7307
Eason Cui Eason.cui@sunwahkingsway.com (852) 2283 7306
Ensley Liu Ensley.liu@sunwahkingsway.com (852) 2283 7618
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Analogue Holdings Ltd.

Analogue Holdings Ltd.

Changmao Biochemical Engineering Co. Ltd. - H Shares
Changmao Biochemical Engineering Co. Ltd. - H Shares
Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

Chaoju Eye Care Holdings Ltd.

China Cultural Tourismand Agriculture Group Ltd.
China Cultural Tourismand Agriculture Group Ltd.
China HK Pow er Smart Energy Group Ltd.

China Jinmao Holdings Group Ltd.

China Sanjiang Fine Chemicals Co. Ltd.

China Sanjiang Fine Chemicals Co. Ltd.

Chuan Holdings Ltd.

Clifford Modern Living Holdings Ltd.

Clifford Modern Living Holdings Ltd.

Dadi International Group Ltd.

InnoCare Pharma Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Sino Land Co. Ltd.

SUNeVision Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

West China Cement Ltd.

XiangXing International Holding Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Source: HKEx

Name of substantial share holder
Cheng Teresa Yeuk Wah

Poon Lok To Otto

Leng Yixin

Rui Xinsheng

AREO HOLDINGS LIMITED
LAMLAIMING

LIGABRIEL

OAVIIHOLDINGS, L.P.

ORCHID ASIA V GROUP MANAGEMENT, LIMITED

ORCHID ASIA V GROUP, LIMTED

ORCHID ASIA VIl GLOBAL INVESTMENT LIMITED

ORCHID ASIA VIIGP, LIMITED
ORCHID ASIA VI, L.P.

HUANG ANFENG

HUANG ANFENG

Kan Che Kin Billy Albert

ZHANG Hui

Guan Siyi

Han Jianhong

Phang Yew Kiat

MAN Lai Hung

PANG Lun Kee Clifford

Wu Xiaoming

King Bridge Investments Limited
Shunda Investment Limited
Zhongijia U-Home Investment Limited
Zhou Xuzhou

Ng Chee Siong

Sun Hung Kai Properties Limited
FAN XIAOCHONG

FAN XIAOHUA

Y1 XIAODI

CAO JIANSHUN

Ho Kee Cheung

Brocade Creation Investment Limited
Brocade Creation Limited

Cantrust (Far East) Limited

Creative Brocade International Limited

No. of shares bought/sold/involved
15,000,000(L)

15,000,000(L)

124,000(L)

124,000(L)
285,000(L)
285,000(L)
285,000(L)
265,050(L)
265,050(L)
265,050(L)
285,000(L)
265,050(L)
265,050(L)
2,192,000(L)
6,152,000(L)
400,000(L)
4,000,000(L)
1,000,000(L)
1,000,000(L)
20,728,000(L)
330,000(L)
330,000(L)
100,000(L)
310,000(L)
19,440,000(L)
19,440,000(L)
19,440,000(L)
26,000(L)
940,000(L)
9,000(L)
9,000(L)
9,000(L)
1,200,000(L)
760,000(L)
133,200(L)
133,200(L)
133,200(L)
133,200(L)

16 April 2024

Average price per share
HKD 1.2000
HKD 1.2000
HKD 0.4026
HKD 0.4026
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 3.7547
HKD 0.2280
HKD 0.2230
HKD 0.4935
HKD 0.5250
HKD 1.9259
HKD 1.9259
HKD 0.0965
HKD 0.7500
HKD 0.7500
HKD 0.0030
HKD 4.9062
HKD 0.1238
HKD 0.1238
HKD 0.1238
HKD 7.9931
HKD 2.4951
HKD 0.0210
HKD 0.0210
HKD 0.0210
HKD 1.0897
HKD 0.1450
HKD 10.7464
HKD 10.7464
HKD 10.7464
HKD 10.7464
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance (Cap.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basis in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

Copyright 2024 Kingsway Group. All rights reserved.

Head Office Affiliated & Overseas Offices
Hong Kong Guangdong Vietnam ] ) o
Kingsway Financial Services Group Limited R B P S (S TR A Sunwah Kingsway Vietnam Services Limited

Representative Office

7IF, Tower One, Lippo Centre, 2701, Dongshan Plaza, Sunwah Tower, Mezzanine Floor
89 Queensway, Hong Kong 69 Xianlie Middle Road, Yuexiu District 115 Nguyen Hue

Tel: 852-2283-7000 Guangzhou, 510095 District 1

Fax: 852-2877-2665 Ho Chi Minh City

Vietnam
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