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What’s Hot Today: s 236 1%

HSCH 6,718 2.4% 16.5%
HSCCI 3,966 3.9% 18.4%
. . . . CSI300 3,666 0.0% 6.9%
» China Auto Sector — A quick read on US potential tariff g vor o 100w
Shanghai B 254 0.1% 10.0%
h i ke Shenzhen A 1865  -07%  -30%
Shenzhen B 1,126 -0.2% 4.2%
. . . c
Last week, it was reported in the media that the Biden’s po— s omn  as
H H H H H H S&P 500 5,222 0.2% 9.5%
administration plans to quadruple the tariff on Chinese EV importing ot s oo e
to the US from the current 25% to 100%, to protect local industry. NKKE ndex 9229 0% 1%
The US auto market is the 2nd largest in the world, after China with FTSE ndex e
CAC Index 8,219 0.4% 9.0%
15.5mn units of light vehicle sales (7.6% EV penetration) in 2023 . DAX Index L2 LR L
Nonetheless, the US at present is not a major export destination for
GOLD (USs$loz.) 2,360 0.6% 14.4%
China’s EV brands. In 2023, only 1 China-related EV model (Polestar STEEL (Ussiaz) L
SILVER (US$/oz.) 28 -0.5% 18.4%
2, Geely affiliated) was among the top 20 best-selling EVs in US, GREEL () B een  eer
COPPER (US$/oz.) 10,004 1.0% 16.9%
rankin g 19th ALUMINIUM (US$loz.) 2,529 -0.8% 6.1%
: PLATINUM (USs$loz) 997 1.3% 0.3%
ZINC (US$loz.) 2,930 0.9% 10.3%
However, we believe this policy may speed up China EV makers to WHEAT (uUsetou) o5 4% 28%
CORN (US¢/bu) 469 25% -4.9%
setup overseas plants in order to avoid the high tariff. As per Reuters, SUGAR (Usab) NALNA L a1
) . . . ) . SOYBEAN (Us¢/bu) 1,219 -0.7% -7.2%
BYD (1211.HK) is planning to build a Mexico EV plant with a capacity PvC (Usst) NANA L 172%
CRB 289 0.2% 3.0%
of 150k annual production. This factory will help BYD to enhance its 0! a1
market share in South America and will be the base for its future
. . usD HKD EUR JPY CHF RVB
expansion into the US. (Research Department) usD 7814 0020 155780 0807 7227
HKD 0.128 0.119 19.936 11.601 0.925
EUR 1.077 8.417 167.760 1.025 7.785
JPY 0.006 5.016 0.596 0.582 0.046
CHF 1.103 8.622 1.025 171.842 7.974

RVB 0.138 1.081 0.128 21.556 0.125
Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

Greece NA NA
Ireland 83 -2.4%
Italy 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 12 -7.0%

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 50% 1M% 3M% date

HANG SENG INDEX HSI 1896368 2.3 100 95 88 21% 26 134 204

HANG SENG CHINA ENT IND> HSCEI 6,718.86 24 91 8.8 8.0 3.8% 26 143 266

CS1300 INDEX SHSZ300 366628 0.0 14.4 124 11.0 3.2% 17 55 9.0

FUYAO GLASS 3606 HK 130345 4845 ©.5) LONG 4150  (14.3) 207 175 14.9 3.7% 08 186 322 1-Sep-20)
BEUR 3718 HK 1743 049 00 LONG 180 267.3 6.2 52 43 7.6% (1.0) 10 10 30-Mar-21
BINJIANG SERVICES 3316 HK 5160  18.70 05 LONG 2350 25.7 9.7 8.0 6.6 8.9% 45 91 245 NIA|
BYDE 285 HK 74581 33.10 34  NEUTRAL 17.60  (468) 171 135 10.7 2.1% 19.9 235 153 N/A
CHINA LILANG 1234 HK 5688 475 ©.6) LONG 532 120 9.9 8.7 7.7 8.6% @2 .0 17.4 NIA|
CHINASOFT INTL 354 HK 13308 471 (04  LONG 1280 1718 168 132 102 2.2% “.8) 17 0.4 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 4566 465 @9 LONG 870 87.1 8.7 7.5 6.7 4.5% @9 ©.9) 126 26-Feb-20
DUIBA GROUP 1753 HK 372 035 0.0 LONG 555 15087 110  NA®™  NA® N/A® 62 15.0 53.3 N/A
EDVANTAGE GROUP 382 HK 3026 265 52 LONG 450 69.8 42 38 36 8.2% 31 95 137 3-May-22
EVERGREEN PG 1962 HK 318 049 @.9) LONG 175 260.8 6.1 NA%  NIAM N/A™ @.9) 10 ©.7) 26-Jan-21
HUAHONG SEMI 1347 HK 37,644 18.02 58  NEUTRAL 26.30 459 217 27.4 155 0.0% 11.9 19.7 209 20-3ul-21
KINGDEE INTL 268 HK 33853  9.42 14  NEUTRAL 17.62 87.0 NA®  NA®% 1089 0.0% 30 143 222 20-Aug-20
MEIDONG AUTO 1268 HK 3958 294 21 LONG 1976 5721 26.1 9.7 6.1 5.0% 17 9.7 157 3-Apr23
MINGYUAN CLOUD 909 HK 5803 295 46  NEUTRAL 2800  849.2 NA®  NA® NA® 1.0% 31 255 432 N/A
PLOVER BAY TECH 1523 HK 3159 287 00 LONG 170 (40.8) 14.4 122 108 1.0% ©.3) 47 436 6-Aug-20
POU SHENG INTL 3813 HK 3462 065 00 LONG 280 330.8 63 49 38 7.1% 0.0 32 6.6 16-Nov-20
Q TECH 1478 HK 4525 3.8 30  NEUTRAL 497 301 50.7 14.4 98 0.5% 6.4 124 244 10-Aug-22)
SUNNY OPTICAL 2382 HK 46146 4215 @n LONG 16080 2815 38.7 25 165 1.2% 18 26 (12.5) 17-Aug-22
TRYLY INTL 732 HK 2940 093 22 LONG 280 2011 112 NA® NAM NIAM 5.7 120 36.8 8-Apr-21,
XINYI ENERGY 3868 HK 9825 119 35 LONG 162 361 9.4 8.2 7.2 6.8% 6.3 102 14.4 29-Feb-24
XINYI GLASS 868 HK 42583 10.08 0.4 LONG  18.60 845 78 7.4 7.4 6.9% 138 18.4 56.8 28-Feb-23
XINYI SOLAR 968 HK 51410 577 @5 LONG 720 248 123 98 7.7 6.1% 18 ®.9) 54.3 29-Feb-24
XTEP INTL 1368 HK 14343 543 06 LONG 1191 1193 123 11 9.7 4.7% 30 143 399 17-Apr-23)
YONGDA AUTO 3669 HK 42719 222 23 LONG 673 203.2 6.9 61 46 9.1% 14 5.2 116 28-Mar-23
YUEXU PROPERTY 123 HK 21,979 546 7.9 LONG 1300  138.1 57 57 55 6.9% 26 46.8 8.8 10-Feb-23
WEMOB 2013 HK 5139 167 31 LONG 1440 7623 NA® 3088 230 0.0% 7.7 219 1) 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) 2375 7.1 14.6 17.4 Copper (t) 10004 2.8 16.9 212
Platinum (0z) 1007 110 12 (6.3) Nickel (t) 18952 3.2 1M1 4a.7)
Silver (0z) 28 13.5 17.4 17.2 Tin (t) 32093 16.9 26.3 29.2
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 78.3 (5.9) 9.2 10.1 Chi Coke (Rmb/t) 2070.0 16.9 (16.2) 3.0
Natural Gas (M M btu) 23 27.7 (10.4) (5.2) Aust Steam (US$ / t) 1444 1.9 a4 (11.8)
100 4
180 4 2800
160
% | /,m 7 1 2400
10 o NG
Crude Oil (bH))
0 | N 120 + Aust-Steath 2000
M 100 [ Chi Coke (RHS)
A
70 | \JJ g0 |
4 1200
60 |
60 2 40 800
Jun-23 Sep-23 Dec-23 Mar-24 Jun23 Sep-23 Dec-23 Mar-24
Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 105.3 0.8 3.9 2.6 Rmb/US$ 7.2 0.1 18 3.8
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 (0.2) (2.4) 0.7) JPY 155.8 29 10.5 148
GBP 13 (0.8) @ae) 05 KRW 1368.0 15 6.0 25
1.4
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Source: Bloomberg
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US Economic Calendar
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China Economic Calendar

13 May 2024

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
PPI MoM 14-May-24 Retail Sales MoM 17-May-24
Business Inventories MoM 15-May-24 Industrial Production MoM 17-May-24
Retail Sales MoM 15-May-24 PMI Manufacturing MoM 31-May-24
CPI MoM 15-May-24 Trade Balance MoM 7-Jun-24
Initial Jobless Claims Wow 16-May-24 Foreign Exchange Resenes QoQ 7-Jun-24
Housing Starts / Building Permits  MoM 16-May-24 Money Supply - M2 MoM 9-Jun-24
Industrial Production MoM 16-May-24 PPI MoM 12-Jun-24
Existing Home Sales MoM 22-May-24 CPI MoM 12-Jun-24
New home Sales MoM 23-May-24 GOP Yoy 15-Jul-24
Durable Goods Orders MoM 24-May-24 Hong Kong Economic Calendar
Consumer Confidence MoM 28-May-24
Wholesale Inventories MoM 30-May-24 Indicators Freq Obs Date Reﬁzg:lggte
GhP QoQ 30-May-24 GDP Q0Q 17-May-24
Personal Income & Spending MoM 31-May-24 Unemployment Rate MoM 20-May-24
ISM Manufacturing PMI MoM 3-Jun-24 cPI MoM 23-May-24
Factory Orders MoM 4-Jun-24 Trade Balance MoM 27-May-24
Trade Balance MoM 6-Jun-24 Retail Sales MoM 31-May-24
Employment Report MoM 7-Jun-24 Money Supply - M2 MoM 31-May-24
Auto Sales MoM PMI MoM 5-Jun-24
Foreign Currency Resernve MoM 7-dun-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

Yuexiu Transport Infrastructure Ltd.
CNC Holdings Ltd.

CNC Holdings Ltd.

CNC Holdings Ltd.

Sino Land Co. Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yeahka Ltd.

Yue Da International Holdings Ltd.

Yue Da International Holdings Ltd.

Yue Da International Holdings Ltd.
Bonjour Holdings Ltd.

Cathay Media and Education Group Inc.
Cathay Media and Education Group Inc.

China Cultural Tourismand Agriculture Group Ltd.
China Cultural Tourismand Agriculture Group Ltd.
China Cultural Tourismand Agriculture Group Ltd.
China Cultural Tourismand Agriculture Group Ltd.
China Cultural Tourism and Agriculture Group Ltd.

Eminence Enterprise Ltd.

ISP Global Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

Liu Chong Hing Investment Ltd.

Liu Chong Hing Investment Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Neusoft Xikang Holdings Inc.

Samsonite International S.A.

Source: HKEx

Name of substantial share holder
EERAEMEREIERRHBRAT
Kan Kw ok Cheung

Lam Shun Kiu, Rosita

Shunleetat (BVI) Limited

Ng Chee Siong

Brocade Creation Investment Limited
Brocade Creation Limited

Cantrust (Far East) Limited

Creative Brocade International Limited
LIU YINGQI

LUO HAIYING

Jiangsu Yue Da Group Company Limited
Yueda Capital (HK) Limited

Yueda Capital Company Limited

chen jianw en

Luo Jacqueline

Pu Shulin

All Great International Holdings Limited
Honor Huge Investment Holdings Limited
Jade Leader International Investment Limited
Lin Rujie

Yang Lijun

Ng Wang Chun Joseph

CAO CHUNMENG

Luck Gain Holdings Limited

TANG Mei Lai Metty

Wealth Builder Holdings Limited

WONG Kin Yip Freddie

Alba Holdings Limited

LIULIT CHI

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

LIU JIREN

Schroders PLC

No. of shares bought/sold/involved
5,000,000(L)

202,060,000(L)

202,060,000(L)

202,060,000(L)

30,000(L)

18,000(L)
18,000(L)
18,000(L)
18,000(L)
18,000(L)
18,000(L)
1,000,000(L)
1,000,000(L)
1,000,000(L)
50,000,000(L)
25,000(L)
25,000(L)
50,552,000(L)
50,552,000(L)
50,552,000(L)
50,552,000(L)
50,552,000(L)
3,100,000(L)
180,000(L)
700,000(L)
700,000(L)
700,000(L)
700,000(L)
268,000(L)
268,000(L)
7,560,000(L)
7,560,000(L)
7,560,000(L)
33,500(L)
1,551,600(L)

13 May 2024

Average price per share
HKD 4.0970
HKD 0.0140
HKD 0.0140
HKD 0.0140
HKD 8.3860
HKD 11.2324
HKD 11.2324
HKD 11.2324
HKD 11.2324
HKD 11.2324
HKD 11.2324
HKD 0.1510
HKD 0.1510
HKD 0.1510
HKD 0.0600
HKD 0.9836
HKD 0.9836
HKD 0.1176
HKD 0.1176
HKD 0.1176
HKD 0.1176
HKD 0.1176
HKD 0.1890
HKD 0.1725
HKD 0.1015
HKD 0.1015
HKD 0.1015
HKD 0.1015
HKD 4.6010
HKD 4.6010
HKD 0.1626
HKD 0.1626
HKD 0.1626
HKD 0.8430
HKD 29.2092
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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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