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What’s Hot Today: nsz  ome 15
HscH 7,950 0.7% 9.1%
HSCCl 3,794 0.9% 0.3%
CsI300 3,783 -0.0% -3.8%
» Fuyao Glass (3606 HK, HK$51.50, HK$31.2bn) shanghai i oms
Shanghai B 254 -0.3% -4.7%
1Q25 resilient Shenzhen A 1996 -01%  -25%
Shenzhen B 1,175 -0.1% -3.1%
Dow Jones 39,186 2.7% -7.9%
S&P 500 5,287 2.5% -10.1%
Nasdaq 16,300 2.7% -15.6%
NIKKEI Index 34,752 1.6% -12.9%
Fuyao Glass reported a strong set of 1Q25 results with revenue up by 12.2% __ .. s oow  1o%
YoY to RMB9.91bn driven by robust demand for automotive glass in domestic Eﬁi:"ge* Zzzz gj‘z j;;
Index " .49 0%
and international markets. Thanks to improved operational efficiency and
favourable FX gains, net profit during the quarter surged 46.3% to RMB2.03bn. cow (Ussioz) 30 A% 274w
. STEEL (US$/oz.) 1,745 0.9% -2.3%
GPM returned to 35.4%, almost 2.3 ppts better compared to 4Q24, but still 1.4 s (Ussioz) ®  an
t I Y Y b . CRUDE OIL (US$/bbl) 63 0.9% -10.4%
pp s loweron Yo asls. COPPER (US$/oz.) 9,369 1.8% 6.9%
ALUMINIUM (USs$/oz.) 2,380 -0.1% -6.7%
PLATINUM (USs$loz) 959 -0.7% 5.8%
ZINC (US$loz.) 2,596 0.5% -12.8%
. . o . . . WHEAT (US¢/br 535 -0.6% -2.8%
Operation efficiency improved - The company reduced its expense ratio to ., (Usm,bﬂi s o am
10.6%, down 5.3 ppts YoY, due to reallocation of packaging costs from sales to **% — NAL NA
SOYBEAN (Us¢/bu) 1,046 0.4% 1.8%
operating costs and FX gains. Despite a slight sequential revenue decline of ¢ (=0 DAL I
CRB 297 0.3% 3.0%
9.4% QoQ, net profit edged up 0.5% QoQ, demonstrating resilience. Fuyao’s eo 265%
balance sheet remained healthy, with net cash in cash of about RMB2.4bn.
usb HKD EUR JPY CHF RVMB
usb 7.758 0.876  141.570 0.819 7.308
HKD 0.129 0.113 18.249 10.557 0.942
EUR 1.142 8.860 161.710 1.069 8.351
New products to boos ASP - Fuyao continues to leverage its leadership in s 0007 547 0618 0578 0052

CHF 1221 9.473 1.069 172.886 8.922

automotive glass, with growth driven by higher-value products like HUD- Lo o5 1o om0 19 om2
compatible windshields, panoramic sunroofs, and smart dimming glass, Which gy T T——
command higher ASP. The company derives about 45.3% of revenue from  coswonior-usDsRsY

Greece NA NA

overseas markets. reland 8 2%
Italy 139 -0.6%

Portugal 207 -0.0%

Spain 108 0.3%

VIX 30 -1.0%

Our view — The company has a well-established supply chain in the US, which  source soomerg
could be immune from the tariff talks. However, headwinds in the overseas

market could be the possible change in demand due to economic uncertainties.

The counter is trading at a forward PE of 14.3x. (Howard Wong)

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY 23 April 2025
NEEE

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 2156232 08 102 98 91 3.8% 31 ©0 95
HANG SENG CHINA ENT IND> HSCEI 7950.79 07 9.7 93 85 3.4% 19 ©.1) 110
CS1300 INDEX SHSZ300 378395  (0.0) 148 148 128 3.0% 0.6 @3.3) (©0.5)
FUYAO GLASS 3606 HK 150208 5150 48 LONG 4150  (19.9) 169 143 122 4.4% ©0.2) 7.6) 0.0 1-Sep-20)
BEUR 3718 HK 1174 033 (15  LONG 180 4455 459 44 41 7.0% @5 @08 (@50 30-Mar-21
BINJIANG SERVICES 3316 HK 6772 2450 29 LONG 2350 @1 117 10.0 8.8 7.6% 34 @9 263 NIA|
BYDE 285 HK 74243 3295 28  NEUTRAL 17.60  (466) 164 124 9.7 2.9% 0.0 @0.3)  (84) N/A
CHINA LILANG 1234 HK 4431 370 05 LONG 532 438 9.0 7.8 6.9 9.9% 42 .6 1) NIA|
CHINASOFT INTL 354 HK 13,005 476 28 LONG 1280 1689 224 149 121 1.8% 17 (16.6) (3.6) 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2376 242 13 LONG 870 259.5 7.3 NAR  NIA® NIAR 25 ©.4) @7.1) 26-Feb-20
DUIBA GROUP 1753 HK 176 016 (47)  LONG 555 33049  NA®™  NA®  NA® N/A® (138 (@27 (345 N/A
EDVANTAGE GROUP 382 HK 2027 172 6.2 LONG 450 1616 26 24 24 12.6% 49 7.3  (136) 3-May-22
EVERGREEN PG 1962 HK 323 050 00 LONG 175 250.0 7.9 NA%  NIAM N/A™ 75 0.0 .7) 26-Jan-21
HUAHONG SEMI 1347 HK 73463 38.05 53  NEUTRAL 2630  (30.9) 1495 522 33.4 0.0% 104 106 61.2 20-3ul-21
KINGDEE INTL 268 HK 2372 1194 12 NEUTRAL 17.62 416 NA® 2883 1081 0.0% (@6 @2 316 20-Aug-20
MEIDONG AUTO 1268 HK 2625 195 @5 LONG 1976 9133 NAY 6.4 48 10.7% o) (01 ®5) 3-Apr23
MINGYUAN CLOUD 909 HK 5524 2.86 18  NEUTRAL 2800  879.0 NA®  NA® NA® 1.3% 0.0 (10.6) 126 N/A
PLOVER BAY TECH 1523 HK 5491 498 06 LONG 170 (65.9) 186 153 126 0.9% 2.0 (13.2) 52 6-Aug-20
POU SHENG INTL 3813 HK 2557 048 0.0 LONG 280 483.3 48 45 39 15.0% (30 (186) (*.0) 16-Nov-20
Q TECH 1478 HK 739 622 54  NEUTRAL  4.97 (20.1) 24.9 127 105 2.2% 0.0 @01 (1.4 10-Aug-22)
SUNNY OPTICAL 2382 HK 68,863  62.90 30 LONG 16080 1556 239 193 159 1.2% @0) (257 (7.0) 17-Aug-22
TRYLY INTL 732 HK 2971 094 @y LONG 280 197.9 98 NA%  NIAM NIAM 11 145 (L) 8-Apr-21,
XINYI ENERGY 3868 HK 7623 091 46 LONG 162 78.0 95 8.1 71 7.1% 34 ©6.2) 19.7 29-Feb-24
XINYI GLASS 868 HK 30195  6.93 06 LONG 1860  168.4 8.7 8.9 83 5.8% 0.0 (12.4) 2.9) 28-Feb-23
XINYI SOLAR 968 HK 23241 256 0.4 LONG 720 1813 210 122 85 4.6% 08 (L0 (9.5 29-Feb-24
XTEP INTL 1368 HK 13623 491 02 LONG 1191 1426 9.0 2.0 8.2 5.7% 0.0 5.4 (16.4) 17-Apr-23)
YONGDA AUTO 3669 HK 4311 233 13 LONG 673 188.8 205 116 83 7.2% @9 (2059 ®.6) 28-Mar-23
YUEXU PROPERTY 123 HK 20489 509 0.4 LONG 1300 1554 186 100 98 47% 7.6 @.3) 6.3 10-Feb-23
WEMOB 2013 HK 582 161 (06)  LONG 1440 7944 NA®  NA® AT 0.0% 0.6 (30.0)  (26.1) 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) 3401 8.9 28.8 46.1 Copper (t) 9369 (3.5) 6.9 (3.5)
Platinum (0z) 953 (5.6) 6.6 4.3 Nickel (t) 15682 (15) 23 (17.5)
Silver (0z) 33 (4.9) 125 20.3 Tin (t) 31128 (5.0 7.0 (2.5)
Gold Plati Silver (RHS i
3600 = ol atinum ilver ( )_ s0 Tin Nickel Cop per (RHS)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 64.3 (10.0) (10.3) (22.9) Chi Coke (Rmb/t) 1360.0 38 (155) (27.3)
Natural Gas (M M btu) 3.0 (27.0) (17.2) 65.9 Aust Steam (US$ / t) 93.9 (8.8) (25.0) (27.6)
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 98.9 () (8.8) (6.4) Rmb/US$ 73 0.7 0.1 0.9
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Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.6 10.3 6.7 JPY 1416 (5.6) (9.9) (8.6)
GBP 13 3.2 6.5 71 KRW 14248 (3.4) (3.6) 34
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
New home Sales MoM 23-Apr-25 PMI Manufacturing MoM 30-Apr-25
Initial Jobless Claims Wow 24-Apr-25 Foreign Exchange Reserves 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 Trade Balance MoM 9-May-25
Wholesale Inventories MoM 29-Apr-25 PPI MoM 10-May-25
Consumer Confidence MoM 29-Apr-25 cpl MoM 10-May-25
cDP Q00 30-Apr-25 Retail Sales MoM 19-May-25
Personal Income & Spending MoM 30-Apr-25 Industrial Production MoM 19-May-25
ISM Manufacturing PMI MoM 1-May-25 GOP Yoy 15-Jul-25
Factory Orders MoM 2-May-25 Hong Kong Economic Calendar
Employment Report MoM 2-May-25
Trade Balance MoM 6-May-25 Indicators Freq Obs Date Reﬁzg:lggte
CPI MoM 13-May-25 cpl MoM 23-Apr-25
PPI MoM 15-May-25 Trade Balance MoM 28-Apr-25
Business Inventories MoM 15-May-25 Money Supply - M2 MoM 30-Apr-25
Retail Sales MoM 15-May-25 Retail Sales MoM 2-May-25
Industrial Production MoM 15-May-25 GDP QoQ 2-May-25
Housing Starts / Building Permits MoM 16-May-25 PMI MoM 7-May-25
Auto Sales MoM Foreign Currency Reserve MoM 8-May-25
Unemployment Rate MoM 20-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 Name of substantial share holder No. of shares bought/sold/involved Average price per share
COSCO SHIPPING Energy Transportation Co., Ltd. - A Shares China COSCO Shipping Corporation Limited & 232 % ) 1% ££ [B1 5 fR /A € 25,275,400(L) CNY 11.7800
51 Credit Card Inc. Sun Haitao 400,000(L) HKD 0.2500
Hainan Meilan International Airport Co. Ltd. - H Shares Feng Global Fund SPC - Feng Global SP 292,000(L) HKD 9.8000
Kanzhun Ltd. - W The Capital Group Companies, Inc. 1,851,090(L) USD 13.9055
Meilleure Health International Industry Group Ltd. Shunda Investment Limited 1,620,000(L) HKD 0.2870
Meilleure Health International Industry Group Ltd. Zhongjia U-Home Investment Limited 1,620,000(L) HKD 0.2870
Meilleure Health International Industry Group Ltd. Zhou Xuzhou 1,620,000(L) HKD 0.2870
Shenzhou International Group Holdings Ltd. Ma Jianrong 282,100(L) HKD 49.8414
Shenzhou International Group Holdings Ltd. SPLENDID STEED INVESTMENTS LIMITED 282,100(L) HKD 49.8414
Sino Land Co. Ltd. Ng Chee Siong 20,000(L) HKD 7.6530
Sun.King Technology Group Ltd. Meng Fankun 500,000(L) HKD 1.1440
Sun.King Technology Group Ltd. Xiang Jie 500,000(L) HKD 1.1440
Sunshine 100 China Holdings Ltd. FAN XIAOCHONG 4,122,000(L) HKD 0.0120
Sunshine 100 China Holdings Ltd. FAN XIAOHUA 4,122,000(L) HKD 0.0120
Sunshine 100 China Holdings Ltd. YIXIAODI 4,122,000(L) HKD 0.0120
Xin Point Holdings Ltd. Green Pinnacle Holdings Limited 1,000,000(L) HKD 2.9958
Xin Point Holdings Ltd. Ma Xiaoming 1,000,000(L) HKD 2.9958
Xin Point Holdings Ltd. Mealth (PTC) Limited 1,000,000(L) HKD 2.9958
Xin Point Holdings Ltd. Zhu Junhua 1,000,000(L) HKD 2.9958
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares Draka Comteq B.V. 28,246,771(L) HKD 12.4000
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares Draka Holding B.V. 28,246,771(L) HKD 12.4000
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares Prysmian S.p.A. 28,246,771(L) HKD 12.4000

Source: HKEx
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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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