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What’s Hot Today: VP Ey——
HscH 8,950 -2.3% 22.8%
HSCCI 3,956 -1.5% 4.6%
CsI300 3,974 -0.9% 1.0%
» Geely (0175.HK, HK$18.24, HK$184bn) shanghai werm ome s
Shanghai B 275 0.1% 3.1%
Shenzhen A 2,198 -0.6% 7.4%
2024 RESUItS beat Shenzhen B 1,237 -0.3% 2.0%
Key Int'l Indices CLOSE 1D YTD
Dow Jones 41,953 -0.0% -1.4%
S&P 500 5,662 -0.2% -3.7%
Nasdaq 17,691 -0.3% -8.4%
NIKKEI Index 37,865 0.3% -5.1%
, . . . o
Geely reported strong 2024 financial results, with revenue rising 34% YoY to _, .. B,
RMB240bn, supported by a 32% YoY increase in sales volume to 2.18mn units. Eﬁi:"ge* Zi;’zg fz; 1:;:
Index 8 -1.2% .59
GPM up 0.6ppts to 15.9% in 2024 and keep improving. Net profit surged 213%
YoY to RMB 16.6bn, due to improved profitability and operating efficiency as cow (Ussioz) 304 0% 160%
. . e . STEEL (US$foz.) 1,946 0.2% 9.0%
well as the one off gain of RMB9.1bn from disposal of subsidiaries. If excluding s (Ussioz) ®  aen B
. . . IS$/bbl] -24.3% -4.4%
the one-off items, adj. net profit was up 52% YoY to RMBS8.5bn. i i oon  om 1
ALUMINIUM (Ussloz.) 2,659 0.2% 4.2%
Geely’s domestic market remained its core revenue driver, generating pamuw (Ussioz) B0 0&% &%
. . . ZINC (US$loz.) 2,918 -1.5% -2.0%
RMB186bn revenue, while overseas sales, particularly in Eastern Europe and wear (Userbu) w7 1% 0w
. e . i . . CORN (US¢/bu) 469 1.5% 0.3%
Asia-Pacific, showed significant expansion. New energy vehicles (NEVs) played ¢eax Bp— e m
. . ey . ’ . . SOYBEAN (Us¢/bu) 1,013 0.5% -0.8%
an increasingly critical role in Geely’s growth, as the company continued its (wssit e om
electrification push through ZEEKR and other premium hybrid and electric ;;B w07 1% ng:’“
models. In 2024/4Q24, EV penetration in Geely reached 41/50%.

. . . . usb HKD EUR JPY CHF RVMB
Looking ahead to 2025, Geely is expected to sustain its momentum by J7s oo ueis0  Osse 720
expanding its NEV lineup, leveraging technological advancements, and ™ OuS 1Sl AL 093

EUR 1.085 8.436 161.470 1.045 7.864
increasing its presence in international markets (export ~19% of total sales in ®  oowr 2 oew G D
CHF 1.134 8.816 1.045 168.701 8.220

2024). Geely’s global expansion strategy, particularly in Europe and Southeast r®& o1 102 o017 2057 o012

Asia, is set to drive higher-margin sales. Geely reiterate its 2025 sales target of =TT CURRENT 5D
2.71mn (+25% YoY) incl. Imn Geely Galaxy (+170% YoY), reflect its ambitious S5 w
expansion plan in this year. For 2M25, Geely made a strong start with 471k ::I';‘"” -
vehicle sold (+45% YoY). Portugal 01 0%

Spain 108 0.3%

VIX 19 -19.7%

Our view: we believe Geely’s stock will rerate if it can achieve its target as Gelly  g,uce: soombers
now is trade at a discount compare with its peers. Profitability improvement

Date Compan: Analyst

and oversea expansion will also drive its long term growth as China auto market o220 e Gt (900 HK) HOW;dWOHQ

. . . . . . 27/09/2024 Aeon Credit (900 HK) Ensley Liu

is expected to enter a consolidation period. Geely is trading at 12x FY25 P/E. 5, °". S o e

( Researc h De pa rtme nt) 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 (300 HK) Howard Wong
17/04/2023 Xtep Intemnational (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
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Fig1: Geely's financial summary

{RME mn) 2022 2023 2024 Ya¥ 1024 024 3024 4024 Yol ol
Revenue 147,865 170,204 240,104 4% 52,315 54,990 60,370 72,510 0% 0%
Cast af sales [127,069)  [151,780) {20,003 13% (45,168)  (45017)  (50.970)  (50,0a3E) 8% 18%
Gross profit 20,896 27,415 18,201 0% 7147 9,074 9,408 12,572 18% 1%
Selling expense (E,228) 111,832 113,283 12% {3,389) {2,938) [2,696) 14,260) &% 558
Admin expense 110,082 112,020 115,516 17% [3,062) {3,854) [3,515) |4,885) 23% 0%
Other income 1,157 1,367 005 -24% 525 51 (182} 10 RN 25
Operating profit 1,732 4,910 10,506 113% 1,332 3632 3,016 3,636 113 1%
Finance cost 380 544 692 7% 202 1 116 152 ATH L)
Cther gain 569 {525 7205 -1474% 186 6,475 (303} 847 -739% -a79%
Prafit before tax 4,682 4,850 1B, 404 173% 1,510 9,330 2,828 4,636 155% 4%
Tax [32) (15] {1,604]  10651% (192 [364) (278) {770 -236% 177%
Prafit far the periad 4,650 4,035 16,709 2A0% 1,418 2,966 2,550 3,865 £1% 53
Nan-controlling interests (611 (371 167 -145% (143 [71) a5 286 -A74% 200%
Net profit 5,260 5,308 16,632 213% 1,561 9,017 2,455 3,579 45% A6%
Koy Ratios

Gross margin 14.1% 15.3% 15.9% O.6pp 13.7% 16.5% 15.6% 17.3% 1pp LEpp
Selling expense ratic 5.6% 6% 5.5% -1.1pg 6.5% 5.3% 4.5% 5.9% LIpp Ldpp
Admin expense ratio 6.0% £.7% £.4% 1.3pp 5.0% 7.0% SR 6.75% Ddpp 0.5pp
Net margin 1.6% 1.0% £.9% dap 5.0% 16.4% 41% 4.0% 0.5pp 0.8pp

Key Operation Data

Vehicla sales valume {k units) 1,433 1,687 2177 0% 476 480 534 GET 29% 209%
Average prices (RMB k| B& 29 92 4% an 94 93 96 11% 4%
Gross prafit per car (RME k) 15 18 i3 Bl 15 1z 1E 1E 6% 4%

Source: Company report, Sunwah Kingsway Research
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Kingsway coverage list

21 March 2025

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 2421995  (22) 115 115 108 3.2% 32 32 28

HANG SENG CHINA ENT IND> HSCEI 8950.18  (23) 1038 10.9 102 3.0% 36 33 253

CS1300 INDEX SHSZ300 397499 (0.9) 16.0 153 133 2.8% 16 ©.1) 12

FUYAO GLASS 3606 HK 156,023  55.60 3 LONG 4150  (25.4) 181 15.2 132 4.2% 05 37 20 1-Sep-20)
BEUR 3718 HK 1280 036 (14  LONG 180 400.0 59 48 40 7.8% ©.5) 0.0 (24.2) 30-Mar-21
BINJIANG SERVICES 3316 HK 7173 2595 @n LONG 2350 ©.4) 127 11.9 102 6.0% 48 212 309 NIA|
BYDE 285 HK 100,95  48.80 (30) NEUTRAL 17.60  (63.9) 254 25 16.6 1.6% ©6) (@162 2.6 N/A
CHINA LILANG 1234 HK 4550  3.80 ©.5) LONG 532 40.0 9.2 6.7 6.0 11.1% ®2) 5.9 ©5) NIA|
CHINASOFT INTL 354 HK 16119 590 (26) LONG 1280 1169 226 215 173 1.0% @3y @0 130 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2622 267 00 LONG 870 2258 56 NAR  NIA® NIAR 51 116 (26.0) 26-Feb-20
DUIBA GROUP 1753 HK 29 021 49 LONG 555 25056  NA™  NA®™  NA® N/A® 82 (253 (145 N/A
EDVANTAGE GROUP 382 HK 2498 212 ©.9) LONG 450 1123 31 29 29 10.2% 50 55 (L4 3-May-22
EVERGREEN PG 1962 HK 320 050 @9 LONG 175 2535 7.2 NA%  NIAM N/A™ (1.0) 0.0 76 26-Jan-21
HUAHONG SEMI 1347 HK 70870 3675 (30) NEUTRAL 2630  (284)  139.5  53.7 348 0.0% 05 ©.8) 713 20-3ul-21
KINGDEE INTL 268 HK 50589  14.26 (84) NEUTRAL 17.62 236 NA® 2771 1056 0.0% 62 @1 57.9 20-Aug-20
MEIDONG AUTO 1268 HK 3339 248 @.6) LONG 1976  696.8 420 514 7.9 4.2% 33 18.7 138 3-Apr23
MINGYUAN CLOUD 909 HK 6548 339 (45 NEUTRAL 2800  726.0 NA®  NA® NA® 0.7% ©9) @79 224 N/A
PLOVER BAY TECH 1523 HK 6416 582 07 LONG 170 (70.8) 216 17.8 14.7 0.8% 58 135 301 6-Aug-20
POU SHENG INTL 3813 HK 319 060 17 LONG 280 366.7 59 55 49 13.0% 53 71 212 16-Nov-20
Q TECH 1478 HK 1083 912 19  NEUTRAL 497 (45.5) 36.1 19.4 16.1 1.1% 248 126 30.8 10-Aug-22)
SUNNY OPTICAL 2382 HK 9453  86.35 (24)  LONG  160.80  86.2 50.4 342 269 0.8% 0.2 .7) 205 17-Aug-22
TRYLY INTL 732 HK 3635 115 @n LONG 280 1435 135 NA® NAM NIAM 18 (115) 27 8-Apr-21,
XINYI ENERGY 3868 HK 8377 100 (38  LONG 162 62.0 105 8.1 7.4 6.9% 6.4 235 28.2 29-Feb-24
XINYI GLASS 868 HK 36,034 827 0.4 LONG 1860 1249 104 76 76 6.2% 9.2 101 6.8 28-Feb-23
XINYI SOLAR 968 HK 3032 334 (29 LONG 720 1156 273 137 9.7 4.7% 37 @1 17 29-Feb-24
XTEP INTL 1368 HK 14650 528 @.9) LONG 1191 1256 96 95 8.4 5.5% ©0.6) 0.0 ®.0) 17-Apr-23)
YONGDA AUTO 3669 HK 5751 304 @7  LONG 673 1214 195 23.4 140 3.3% 10 183 226 28-Mar-23
YUEXU PROPERTY 123 HK 22,059 548 @.0) LONG 1300 1372 72 65 62 5.9% 36 85 7.2 10-Feb-23
WEMOB 2013 HK 8136 225 (38)  LONG 1440 5400 NA®  NA® AT 0.0% @2 (65 (@25 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) 3044 15.3 15.3 39.3 Copper (t) 9937 13.3 13.3 1.0
Platinum (0z) 992 110 110 8.7 Nickel (t) 16284 6.2 6.2 (7.2)
Silver (0z) 34 15.5 15.5 36.0 Tin (t) 35350 215 215 26.8
Gold Plati Silver (RHS i
3600 = ol atinum ilver ( )_ s0 Tin Nickel Cop per (RHS)
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600 10 o 7000
Mar-24 Jun-24 Sep-24 Dec-24 Mar-25 Mar-24 Jun-24 Sep-24 Dec-24 Mar-25
Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 68.3 (4.8) (4.8) (15.8) Chi Coke (Rmb/t) 1310.0 (18.6) (18.6) (29.9)
Natural Gas (M M btu) 4.0 9.4 9.4 136.2 Aust Steam (US$ / t) 97.8 (22.0) (22.0) (23.8)
100 ¢ Crude Ol (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
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4
% | )
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 103.9 4.3) 4.3) (0.9 Rmb/US$ 7.2 (0.7) (0.7) 0.7
115 75 ¢
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 48 48 (0.7 JPY 148.8 (5.4) (5.4) (19)
GBP 13 36 36 24 KRW 1468.3 0.7) 0.7) 110
14 ¢ EUR/US$ GBP/US$ JPY/USS KRW/US$ (RHS)
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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
Initial Jobless Claims Wow 20-Mar-25 PMI Manufacturing MoM 31-Mar-25
Existing Home Sales MoM 20-Mar-25 Foreign Exchange Reserves QoQ 7-Apr-25
New home Sales MoM 25-Mar-25 Money Supply - M2 MoM 9-Apr-25
Consumer Confidence MoM 25-Mar-25 PPI MoM 10-Apr-25
Durable Goods Orders MoM 26-Mar-25 CPI MoM 10-Apr-25
Wholesale Inventories MoM 27-Mar-25 Trade Balance MoM 14-Apr-25
GDP Q00 27-Mar-25 Retail Sales MoM 16-Apr-25
Personal Income & Spending MoM 28-Mar-25 Industrial Production MoM 16-Apr-25
ISM Manufacturing PMI MoM 1-Apr-25 GOP Yoy 16-Apr-25
Factory Orders MoM 2-Apr-25 Hong Kong Economic Calendar
Trade Balance MoM 3-Apr-25
Employment Report MoM 4-Apr-25 Indicators Freq Obs Date Reﬁzg:lggte
cPI MoM 10-Apr-25 Trade Balance MoM 25-Mar-25
PPI MoM 11-Apr-25 Money Supply - M2 MoM 31-Mar-25
Business Inventories MoM 16-Apr-25 Retail Sales MoM 31-Mar-25
Retail Sales MoM 16-Apr-25 PMI MoM 3-Apr-25
Industrial Production MoM 16-Apr-25 Foreign Currency Reserve MoM 7-Apr-25
Housing Starts / Building Permits  MoM 17-Apr-25 Unemployment Rate MoM 22-Apr-25
Auto Sales MoM CPI MoM 23-Apr-25
GDP QoQ 2-May-25
Producer Prices Index QoQ 12-Jun-25
Industrial Production QoQ 12-Jun-25
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

Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.

Great Harvest Maeta Holdings Ltd.
Great Harvest Maeta Holdings Ltd.
Great Harvest Maeta Holdings Ltd.
Kingdee International Softw are Group Co. Ltd.
Mindtell Technology Ltd.

Sino Land Co. Ltd.

Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.

TCL Hectronics Holdings Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

BeiGene, Ltd.

Bonny International Holding Ltd.
CARsgen Therapeutics Holdings Ltd. - B
China Water Affairs Group Ltd.

China Water Affairs Group Ltd.

IGG Inc

Kingdee International Softw are Group Co. Ltd.
Mindtell Technology Ltd.

PC Partner Group Ltd.

Shandong Gold Mining Co., Ltd. - H Shares
Sino Land Co. Ltd.

Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.
Weichai Pow er Co. Ltd. - H Shares

WH Group Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

Source: HKEx

Name of substantial share holder
FAN XIAOHUA

YIXIAQDI

Ablaze Rich Investments Limited
LamKw an

Yan Kim Po

DONG MINGZHU

Liu Yan Chee James

Ng Chee Siong

FAN XIAOCHONG

FAN XIAOHUA

YIXIAQDI

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

Wang Xiaodong

JIN XIAOHONG
ERBRBAEERHBRAT

ORIX (China) Industrial Holdings Limited
SHBREBRARATEEABIRAT
Chen Feng

DONG MINGZHU

Liu Yan Chee James

Ho Nai Nap

Schroders PLC

Ng Chee Siong

FAN XIAOCHONG

FAN XIAOHUA

Y1 XIAODI

Pzena Investment Management, LLC

The Bank of New York Mellon Corporation
PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

No. of shares bought/sold/involved
1,000,000(L)

1,000,000(L)

100,000(L)

100,000(L)

100,000(L)

20,000(L)

470,000(L)

128,000(L)
128,000(L)
542,880(L)
78,743,750(L)
28,631,500(L)
2,786,000(L)
2,786,000(L)
300,000(L)
100,000(L)
500,000(L)
41,000(L)
909,400(L)
26,000(L)
1,000,000(L)
1,000,000(L)
1,000,000(L)
4,302,000(L)
5,215,940(L)
232,000(L)
232,000(L)

21 March 2025

Average price per share
HKD 0.0170
HKD 0.0170
HKD 0.1140
HKD 0.1140
HKD 0.1140
HKD 15.7200
HKD 0.9900
HKD 7.9775
HKD 0.0180
HKD 0.0180
HKD 0.0180
HKD 7.9690
HKD 0.1400
HKD 0.1400
USD 20.0988
HKD 0.0000
HKD 8.9800
HKD 5.8201
HKD 5.8201
HKD 3.9000
HKD 15.3500
HKD 1.0300
SGD 2.2160
HKD 17.9639
HKD 7.8877
HKD 0.0180
HKD 0.0180
HKD 0.0180
HKD 16.3221
HKD 0.0000
HKD 0.1386
HKD 0.1386
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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 2025 Kingsway Group. All rights reserved.
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