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What’s Hot Today: a6 0B 10w

HSCH 7,982 0.2% 9.5%

HSCCI 3,725 0.0% -1.5%

. CSI300 3,761 0.1% -4.4%

» China Handset Market S Tos o e
Shanghai B 259 0.4% -3.0%

Shenzhen A 1,987 -0.2% -2.9%

Q1 Global Shipment Up 1.5%, China Up 3.3% Sterzhen s Lm0 0w 2ew

Dow Jones 40,368 -0.4% -5.1%
S&P 500 5,396 -0.2% -8.2%
Nasdaq 16,823 -0.0% -12.9%
NIKKE! Index 34,167 -0.3% -14.4%
IDC released its Q1 smartphone shipment data, showing global shipments __ oot 1am 0w
increasing by 1.5% YoY to 305mn units. The top three players, namely Samsung, ¢ s O
DAX Index 21,253 1.4% 6.8%

Apple, and Xiaomi each recorded a shipment of 60.6mn, 57.9mn, and 41.8mn

units, up 0.6%, 10%, and 2.5% YoY, respectively. The strong performance is cown (Ussloz) 320 oe%  242%
. . . . . STEEL (US$foz.) 1717 -01%  -38%
partly attributable to the Chinese government’s subsidies introduced in suw (Ussioz) @ oW R
. . o, . . CRUDE OIL (US$/bbl) 61 -0.3% -14.3%
January. In China, smartphone shipments grew 3.3% YoY. Xiaomi surpassed ... PR o1t o1 4o
Apple, Vivo, and Huawei to become the top-selling brand, capturing an 18.6% AWM (ssez) 238 0% 6o
PLATINUM (USs$loz) 962 1.0% 5.9%
market share in Q1. Its shipments surged 40% YoY to 13.3mn units, driven 2 st aEh  Afh
. . . . . WHEAT (US¢/bu) 542 -1.0% -1.6%
primarily by strong demand for its mid-range products. Meanwhile, Apple’s co (Userbu) 489 0% 44%

. . . . . SUGAR (US¢/lb) NA NA
sales in China declined by 9% YoY, mainly due to its product cycle and weaker sovsean (Usehu) B G O
. N . . C IS$it. [\ [\ -2.7%
demand. Looking ahead, IDC expresses concerns that tariff uncertainties could . (b5 e
dampen smartphone demand in the coming months. e 8%
Our View: While tariff plays a key swing factor, domestic handset brands may USD  HD  EBR Y CHE RV
. . . usb 7.758 0.886  143.210 0.823 7.316
continue to demonstrate strong performance both in China and the global .., o o114 18450 10615 0943
. . . . . . . EUR 1.128 8.753 161.570 1.076 8.247
market. Xiaomi remains our top pick in the handset industry, currently trading oy cas oo vsr oot
at 30x FY25 P/E. (Research Department) GF 8B o) 4D EEEE g2

RVB 0.137 1.060 0.121 19.570 0.113
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 30 -42.4%

Source: Bloomberg
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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 2146627 02 102 9.7 9.0 3.8% 6.7 (10.4) 100

HANG SENG CHINA ENT IND> HSCEI 798288 02 9.7 93 85 3.4% 7.4 (10.1) 125

CS1300 INDEX SHSZ300 376123 0.1 147 14.7 126 3.0% 3.0 ©.1) (L0)

FUYAO GLASS 3606 HK 146204  49.85 3 LONG 4150  (16.8) 16.4 139 1.8 4.5% 7.2 (14.5) ©.8) 1-Sep-20)
BEUR 3718 HK 1101 034 (15  LONG 180 4373 466 45 42 6.9% @9 @7 @1 30-Mar-21
BINJIANG SERVICES 3316 HK 6689 2420 02 LONG 2350 @9 115 9.9 8.7 7.7% 25 @3) 28.0 NIA|
BYDE 285 HK 74806  33.20 (22) NEUTRAL 17.60  (47.0) 166 125 98 2.9% 159 (338 (125 N/A
CHINA LILANG 1234 HK 4538 379 33 LONG 532 40.4 93 8.0 71 9.6% 15 ©.5) 03 NIA|
CHINASOFT INTL 354 HK 13,005 476 02 LONG 1280 1689 225 150 122 1.8% 17 (@) @7 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2376 242 (.6) LONG 870 259.5 7.3 NAR  NIA® NIAR 34 ©.9) (6L1) 26-Feb-20
DUIBA GROUP 1753 HK 173 016 0.0 LONG 555 33472 NA®™  NA®  NA® N/A® (30 (300) (332 N/A
EDVANTAGE GROUP 382 HK 1,956 166 00 LONG 450 1711 25 23 23 13.1% 0.0 19.0)  (17.9) 3-May-22
EVERGREEN PG 1962 HK 304 047 11 LONG 175 2723 7.4 NA%  NIAM N/A™ 44 7.8) (5.1) 26-Jan-21
HUAHONG SEMI 1347 HK 68254  34.80 (32) NEUTRAL 2630  (244) 1367  46.7 301 0.0% 215 7.0 497 20-3ul-21
KINGDEE INTL 268 HK 43649 12.30 (03) NEUTRAL 17.62 433 NA® 2829 1036 0.0% 124 (L) 439 20-Aug-20
MEIDONG AUTO 1268 HK 2692 200 @4 LONG 1976  888.0 NAY 65 49 10.4% 53 (16.0) .2) 3-Apr23
MINGYUAN CLOUD 909 HK 5408  2.80 (24) NEUTRAL 2800  900.0 NA®  NA® NA® 1.4% 9.4 (3.5) 11 N/A
PLOVER BAY TECH 1523 HK 5657 513 (.5 LONG 170 (66.9) 191 15.7 130 0.9% 2.4 ©.2) 183 6-Aug-20
POU SHENG INTL 3813 HK 2583 049 (20)  LONG 280 4773 48 45 40 14.8% 0.0 (20.5) (2.0) 16-Nov-20
Q TECH 1478 HK 7232 608 (29) NEUTRAL  4.97 (18.3) 244 129 106 1.7% 5.4 8.7) (3.8) 10-Aug-22)
SUNNY OPTICAL 2382 HK 70177 64.10 (24)  LONG  160.80  150.9 204 197 163 1.2% 134 (258 14 17-Aug-22
TRYLY INTL 732 HK 2971 094 00 LONG 280 197.9 98 NA%  NIAM NIAM 22 (168)  (23.0) 8-Apr-21,
XINYI ENERGY 3868 HK 753 090 00 LONG 162 80.0 9.4 8.0 75 7.2% 47 ®2) 169 29-Feb-24
XINYI GLASS 868 HK 30587  7.02 (1.0) LONG 1860 1650 8.8 8.7 8.2 5.9% 5.4 ©.5) 0.0 28-Feb-23
XINYI SOLAR 968 HK 24693 272 04 LONG 720 1647 23 125 8.7 4.6% 153 @7y @7y 29-Feb-24
XTEP INTL 1368 HK 13429 484 ©.6) LONG 1191  146.1 8.9 8.9 8.1 5.8% 39 (128 (149 17-Apr-23)
YONGDA AUTO 3669 HK 4690 250 12 LONG 673 169.2 220 125 90 6.7% 8.7 (135) 12 28-Mar-23
YUEXU PROPERTY 123 HK 19161 476 w2 LONG 1300 1731 17.4 9.4 92 5.4% 6.3 4.7 ©0.2) 10-Feb-23
WEMOB 2013 HK 5804 163 (18  LONG 1440 7834 NA®  NA® AT 0.0% 109 (309  (266) 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) 3219 3.1 219 34.6 Copper (t) 9164 (5.6) 4.5 (3.2)
Platinum (0z) 960 (4.9) 7.4 (0.4) Nickel (t) 15558 (2.3) 15 (12.2)
Silver (0z) 32 (6.7) 10.4 13.8 Tin (t) 31049 (15.3) 6.8 (2.4)
Gold Plati Silver (RHS i
3600 = ol atinum ilver ( )_ Tin Nickel Cop per (RHS)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 613 (14.2) (14.5) (28.2) Chi Coke (Rmb/t) 1360.0 3.8 (15.5) (18.6)
Natural Gas (M M btu) 33 (19.2) (8.4) 92.2 Aust Steam (US$ / t) 955 (7.3) (23.8) (26.1)
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 100.2 (3.8) (7.6) 5.7) Rmb/US$ 7.3 0.8 0.2 11
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 43 9.0 6.2 JPY 143.2 (4.5) (8.9) (7.4)
GBP 13 24 57 6.5 KRW 1428.1 3.9 (3.4) 24
14 ¢ EUR/US$ GBP/USS$ 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 Retail Sales MoM 16-Apr-25
Retail Sales MoM 16-Apr-25 Industrial Production MoM 16-Apr-25
Industrial Production MoM 16-Apr-25 GDP Yoy 16-Apr-25
Initial Jobless Claims WoW 17-Apr-25 PMI Manufacturing MoM 30-Apr-25
Housing Starts / Building Permits  MoM 17-Apr-25 Foreign Exchange Resenes QoQ 7-May-25
New home Sales MoM 23-Apr-25 Money Supply - M2 MoM 9-May-25
Durable Goods Orders MoM 24-Apr-25 Trade Balance 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
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

FAR International Holdings Group Co. Ltd.

Global New Material International Holdings Ltd.

Kingboard Holdings Ltd.

Pioneer Global Group Ltd.

Shiyue Daotian Group Co., Ltd. - H Shares

Shiyue Daotian Group Co., Ltd. - H Shares

Shiyue Daotian Group Co., Ltd. - H Shares

Shiyue Daotian Group Co., Ltd. - H Shares

Sino Land Co. Ltd.

TCL Hectronics Holdings Ltd.

TCL Eectronics Holdings Ltd.

TCL Hectronics Holdings Ltd.

TCL Hectronics Holdings Ltd.

TCL Hectronics Holdings Ltd.

TCL Hectronics Holdings Ltd.

TCL Bectronics Holdings Ltd.

TCL Eectronics Holdings Ltd.

TCL Eectronics Holdings Ltd.

UBoT Holding Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yun Lee Marine Group Holdings Ltd.

Source: HKEx

Name of substantial share holder
Zhang Guang yang

BAI Zhihuan

Cheung Kw ok Wing

Chan Kin

JD.com, Inc.

Liu Qiangdong Richard

Max Smart Limited

UBS Trustees (B.V.) Limited

Ng Chee Siong

No. of shares bought/sold/involved
2,098,800(L)

694,000(L)

300,000(L)

4,000(L)
1,100,100(L)
1,100,100(L)
1,100,100(L)
1,100,100(L)
22,000(L)

)

Leshi Internet Information & Technology Corp (Beijing) (4413 4815 12 i 2,150,000(L)

Noah Holdings Limited

Wang Jingbo
EBETRAERERAT
PEQEBRAM—SRAES
REGEBRAVESFRAES
BEASRRRHBRAD
EHNRLERTEREIRNRT
BUETESHERRAT
Tong Yuen To

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

Draka Comteq B.V.

Draka Holding B.V.

Prysmian S.p.A.

Chan Sau Ling Amy

2,150,000(L)
2,150,000(L)
2,150,000(L
2,150,000(L)
2,150,000(L)
2,150,000(L)
2,150,000(L)
2,150,000(L)
300,000(L)
96,000(L)
96,000(L)
28,246,771(L)
28,246,771(L)
28,246,771(L)
104,000(L)

S

16 April 2025

Average price per share
HKD 0.9000
HKD 3.4900
HKD 20.2800
HKD 0.6500
HKD 8.0172
HKD 8.0172
HKD 8.0172
HKD 8.0172
HKD 7.5482
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 8.1347
HKD 0.1430
HKD 0.1420
HKD 0.1420
HKD 12.4000
HKD 12.4000
HKD 12.4000
HKD 0.0990
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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 XIAOMI CORPORATION (1810.HK) .

Copyright 2025 Kingsway Group. All rights reserved.
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