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What’s Hot Today: ot L1 4%
HscH 7,801 1.7% 7.0%
HSCCl 3,683 1.1% -2.6%
. CsI300 3,750 0.4% -4.7%
» China Auto Update
Shanghai B 254 0.6% -4.7%
Shenzhen A 1,968 0.7% -3.9%
Mar Sales Up 8%, EVs rose 40% Shenzhen B
Dow Jones 40,212 1.6% -5.5%
S&P 500 5,363 1.8% -8.8%
Nasdaq 16,724 2.1% -13.4%
NIKKEI Index 34,061 1.4% -14.6%
o - N .
Auto Sales up 8% YoY. China's auto market maintained steady growth in March ___ ot omn oo
2025, with total vehicle sales reaching 2.92mn units, representing an 8% YoY Eﬁi:"ge* Z;;j: gz; Z;;
Index . -0.9% .39
increase and a 37% MoM rebound. The passenger vehicle (PV) segment drove
this expansion, selling 2.47mn units for a 10% YoY gain, while commercial cow (Ussioz.) s237 1% 227%
. . . . . STEEL (US$foz.) 1718 -12%  -38%
vehicles (CV) saw a slight 2% YoY contraction to 447k units despite strong se= (Ussioz) ®  aEn W@
I Th . f t d b b t d t CRUDE OIL (US$/bbl) 61 2.4% -14.1%
seasonal recovery. is performance was supported by robust domestic .. (Ussloz) o1ss o adm
demand, fueled by government stimulus measures and automakers' new mode| AWM USson) 236 356
PLATINUM (USs$loz) 948 1.3% 4.7%
launches. For the first quarter, China's auto industry delivered 7.47mn vehicles, ¢ st aE  Emy
. . . . . WHEAT (US¢/bu) 555 3.3% -0.4%
up 11% YoY, with domestic consumption growing 12% to 6.05mn units and co (Usebu) 97 1% 54%
. . SUGAR (Us¢/ib) NA NA
exports expanding 7% to 1.42mn units. SOVBEAN (Use/bu) 1058 16%  11%
PVC (US$it) NA NA 2.7%
EV sales up 40% YoY. The electric vehicle (EV) sector continued its rapid ascent, o e
with March sales jumping 40% YoY to approximately 1.24mn units. This growth
came at the expense of internal combustion engine (ICE) vehicles, which saw USD  HD  EBR Y CHE RV
. o, . . . . . .« . usb 7.755 0.881  143.540 0.815 7.292
sales decline 7% YoY, reinforcing our view that EVs will continue gaining market . o0 o O3m mEM Gem
H H 1 EUR 1.136 8.809 163.030 1.080 8.248
Share In Chlna S aUtO market' JPY 0.007 5.404 0.613 0.567 0.051
CHF 1.227 9.512 1.080 176.014 8.932

Export up 1% YoY. On the export front, March shipments grew modestly by 1% me o 1064 0121 1977 o012

YoY to 507k vehicles, while first-quarter exports totaled 1.42mn units, up 7% FEEENTE CURRENT 5D
. CDS Monitor - USD SR 5Y

from the same period last year. Sreeee A A
Ireland 83 -2.4%

Our View: We believe China's auto industry is transitioning from a prolonged 139 -06%
. . . . . Portugal 207 -0.0%
price war to a consolidation phase, with market leaders emerging stronger. BYD  sn 08 oaw
VIX 37 -17.1%

and Geely have notably outperformed, posting first-quarter sales growth of o . soomers
60% and 48% YoY respectively, far exceeding the industry's 11% expansion. This
outperformance positions leading players for potential margin improvement as

volumes scale. Our top pick in the sector remains BYD (1211.HK), currently

trading at 16x FY25 P/E. (Research Department)
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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 2001469 11 99 95 88 3.9% ®5 (27 88
HANG SENG CHINA ENT IND> HSCEI 7,801.51 17 95 91 83 3.5% 73 (21 1.7
CS1300 INDEX SHSZ300 375052 0.4 146 14.7 126 3.0% @.9) (6.4) w8
FUYAO GLASS 3606 HK 148578 5160 55 LONG 4150  (19.6) 169 143 122 4.4% @5 @15 (@.4) 1-Sep-20)
BEUR 3718 HK 1101 034 (29 LONG 180 4373 466 45 42 6.9% (66 @07 @21 30-Mar-21
BINJIANG SERVICES 3316 HK 6551  23.70 (.0) LONG 2350 ©.8) 113 26 85 7.9% @8) ©.3) 241 NIA|
BYDE 285 HK 74243 3295 61  NEUTRAL 17.60  (466) 164 124 9.7 3.0% 12 (@43 (146 N/A
CHINA LILANG 1234 HK 4251 355 20 LONG 532 49.9 8.7 75 6.6 10.3% @2 (153 6.8) NIA|
CHINASOFT INTL 354 HK 12,786 468 09 LONG 1280 1735 220 147 119 1.9% ) (29 @7 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2317 236 ©.4) LONG 870 268.6 7.1 NAR  NIA® NIAR @5y 0.2 (32.6) 26-Feb-20
DUIBA GROUP 1753 HK 204 019 0.0 LONG 555 28365  NA™  NA™  NA® N/A® @1 a8 (9.9 N/A
EDVANTAGE GROUP 382 HK 1932 164 00 LONG 450 174.4 25 23 22 13.2% (123)  (00)  (18.9) 3-May-22
EVERGREEN PG 1962 HK 301 047 @1  LONG 175 276.3 7.4 NA%  NIAM N/A™ @1  @©8 (5.1) 26-Jan-21
HUAHONG SEMI 1347 HK 68,103  34.45 141  NEUTRAL 2630  (23.7) 1353  46.7 308 0.0% 11.9 7.9 541 20-3ul-21
KINGDEE INTL 268 HK 439033 1238 20  NEUTRAL 17.62 423 NA® 2645 978 0.0% (64) (05 474 20-Aug-20
MEIDONG AUTO 1268 HK 2652 197 26 LONG 1976  903.0 NAR 7 55 8.8% ®2 (72 .8) 3-Apr23
MINGYUAN CLOUD 909 HK 5524 2.86 25  NEUTRAL 2800  879.0 NA®  NA® NA® 1.3% 62 (L9 158 N/A
PLOVER BAY TECH 1523 HK 5381 488 @7 LONG 170 (65.2) 182 15.0 123 0.9% 160)  (13.6) 128 6-Aug-20
POU SHENG INTL 3813 HK 2636 050 0.0 LONG 280 465.7 49 46 40 14.5% 100) (189 10 16-Nov-20
Q TECH 1478 HK 739 622 32 NEUTRAL 497 (20.1) 248 131 108 1.6% s (168 129 10-Aug-22)
SUNNY OPTICAL 2382 HK 71764 6555 5.4 LONG 16080 1453 248 200 166 1.2% (69 (ea1) 38 17-Aug-22
TRYLY INTL 732 HK 2940 093 33 LONG 280 2011 9.7 NA%  NIAM NIAM 155 @17 (238) 8-Apr-21,
XINYI ENERGY 3868 HK 7371 088 00 LONG 162 841 9.2 7.9 73 7.4% 102 (@102 189 29-Feb-24
XINYI GLASS 868 HK 30195  6.93 @3) LONG 1860  168.4 8.7 8.6 8.2 5.9% 103 (@107 04 28-Feb-23
XINYI SOLAR 968 HK 23422 258 40 LONG 720 179.1 211 121 8.4 5.1% @131y @Ly (@86 29-Feb-24
XTEP INTL 1368 HK 13623 491 ©.6) LONG 1191 1426 9.0 2.0 8.2 7% @9 (15 (134 17-Apr-23)
YONGDA AUTO 3669 HK 4507 245 08 LONG 673 1747 215 120 88 6.8% ©6) (@152 13.4 28-Mar-23
YUEXU PROPERTY 123 HK 19040 473 (.0) LONG 1300 1748 172 87 8.4 5.5% 56 (152 (.4) 10-Feb-23
WEMOB 2013 HK 5785 160 26 LONG 1440 8000 NA®  NA® AT 0.0% ©6) (22  (3L0) 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) 3222 3.2 22.0 36.2 Copper (t) 9155 (5.7) 4.4 (3.2)
Platinum (0z) 934 (7.5) 4.5 (3.7) Nickel (t) 15069 (5.3) @ (15.3)
Silver (0z) 32 (7.8) 9.1 111 Tin (t) 31219 (14.8) 73 (3.5)
Gold Plati Silver (RHS i
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40000 11000
3100 35000
4 40
2600 30000 10000
25000
2100 30 20000 9000
1600 | 15000
1 20 10000 8000
1100 | 5000
600 10 o 7000
Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 615 (14.0) (14.2) (28.0) Chi Coke (Rmb/t) 1310.0 0.0 (18.6) (216)
Natural Gas (M M btu) 35 (14.4) (2.9) 108.6 Aust Steam (US$ / t) 94.9 (7.9) (24.3) (26.9)
100 ¢ Crude Ol (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 100.1 (3.9) (7.7) (5.6) Rmb/US$ 73 0.5 0.9 0.8
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.0 9.7 6.7 JPY 1435 (4.3) 8.7) (6.3)
GBP 13 13 46 51 KRW 1420.5 (3.6) 3.9) 33
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
Business Inventories MoM 16-Apr-25 Trade Balance MoM 14-Apr-25
Retail Sales MoM 16-Apr-25 Retail Sales MoM 16-Apr-25
Industrial Production MoM 16-Apr-25 Industrial Production MoM 16-Apr-25
Initial Jobless Claims WoW 17-Apr-25 GbP YoY 16-Apr-25
Housing Starts / Building Permits  MoM 17-Apr-25 PMI Manufacturing MoM 30-Apr-25
New home Sales MoM 23-Apr-25 Foreign Exchange Resenes QoQ 7-May-25
Durable Goods Orders MoM 24-Apr-25 Money Supply - M2 MoM 9-May-25
Existing Home Sales MoM 24-Apr-25 PPI MoM 10-May-25
Wholesale Inventories MoM 29-Apr-25 cPl Mo 10-May-25
Consumer Confidence MoM 29-Apr-25 Hong Kong Economic Calendar
GDP QoQ 30-Apr-25
Personal Income & Spending MoM 30-Apr-25 Indicators Freq Obs Date Reﬁzg:lggte
ISM Manufacturing PMI MoM 1-May-25 Unemployment Rate MoM 22-Apr-25
Factory Orders MoM 2-May-25 cPI MoM 23-Apr-25
Employment Report MoM 2-May-25 Trade Balance MoM 28-Apr-25
Trade Balance MoM 6-May-25 Money Supply - M2 MoM 30-Apr-25
CPI MoMm 13-May-25 Retail Sales MoM 2-May-25
PPI MoM 15-May-25 GDP QoQ 2-May-25
Auto Sales MoM PMI MoM 7-May-25
Foreign Currency Resernve MoM 8-May-25
Producer Prices Index QoQ 12-Jun-25
Industrial Production QoQ 12-Jun-25
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

SSY Group Ltd.

SSY Group Ltd.

Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.
BOE Varitronix Ltd.

Easou Technology Holdings Ltd.
Easou Technology Holdings Ltd.
EuroEyes International Eye Clinic Ltd.
Litian Pictures Holdings Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.

MicroPort CardioFlow Medtech Corporation - B
Sino Land Co. Ltd.

Southeast Asia Properties & Finance Ltd.
Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Tai Cheung Holdings Ltd.

Wah Sun Handbags International Holdings Ltd.
Wai Kee Holdings Ltd.

Source: HKEx

Name of substantial share holder
China Pharmaceutical Company Limited
Qu Jiguang

Beatitudes International Ltd.

Choy Chi Fai

Ho Ka Man

Su Ning

Easou Union Ltd
RYMERNEBHEAOSBLEE (BRER)
Jergensen Jannik Jonas Slot

Lee Tin Sek Joseph

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

Zhang Ruinian

Ng Chee Siong

CHUA NAI TUEN

FAN XIAOCHONG

FAN XIAOHUA

Y1 XIAODI

Chan Pun, David

Trigram Fund LP

ZEN WH PAO, WILLIAM

No. of shares bought/sold/involved
800,000(L)
800,000(L)
100,000(L)
100,000(L)
(

150,000(L)
2,650,000(L)
2,650,000(L)
136,000(L)
29,000,000(L)
2,928,000(L)
2,928,000(L)
2,928,000(L)
90,000(L)
28,000(L)
132,000(L)
5,000,000(L)
5,000,000(L)
5,000,000(L)
1,000(L)
900,000(L)
4,000(L)

14 April 2025

Average price per share
HKD 3.0112
HKD 3.0112
HKD 0.2750
HKD 0.2750
HKD 0.2750
HKD 4.8500
HKD 2.8400
HKD 2.8400
HKD 2.8018
HKD 0.1000
HKD 0.2763
HKD 0.2763
HKD 0.2763
HKD 0.8230
HKD 7.4850
HKD 1.6800
HKD 0.0120
HKD 0.0120
HKD 0.0120
HKD 2.9800
HKD 0.4882
HKD 0.6150
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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.

KFS and/or its affiliates beneficially own shares of BYD COMPANY LIMITED (1211.HK) .

Copyright 2025 Kingsway Group. All rights reserved.
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