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What’s Hot Today: Zoz 2o 100
HscH 8,116 2.1% 11.3%
HSCCl 3,773 -0.5% -0.2%
H H CsI300 3,786 0.1% -3.8%
» China Mobile (941 HK, HK$81.05, HK$1.68tn) shanghai s 0w aen
Shanghai B 255 0.1% -4.6%
Stable 1Q25 re5u|ts Shenzhen A 2011 08%  -L7%
Shenzhen B 1178 0.2% -2.8%
Dow Jones 39,606 1.1% -6.9%
S&P 500 5,375 1.7% -8.6%
Nasdaq 16,708 2.5% -13.5%
NIKKEI Index 35,175 0.9% -11.8%
China Mobile posted a stable 1Q25 with revenue at RMB264bn, flat YoY, where __ os  om 2w
the 1.4% YoY growth in telecom services got offset by a 6.8% YoY drop in ccne TABZ 2 L%
DAX Index 21,961 3.1% 10.3%
product sales. Net profit grew 3.5% to RMB30.6bn during the period with both
) ) . A Commodities CLOSE 1D YTD
EBITDA and NPM margins improving, to 30.6% and 11.6%, respectively. The oo (Ussioz) 288 27%  27.1%
. . . . . STEEL (US$foz.) 1,789 5.6% 0.2%
better profit margins was a results of higher product margin and cost efficiency. si= (Ussioz) T
CRUDEOIL (US$/bbl) 62 32%  -131%
COPPER (US$loz.) 9,382 2.1% 7.0%
ALUMINIUM (USs$/oz.) 2,432 2.8% -4.7%
. PLATINUM (USs$loz) 975 1.7% 7.6%
Healthy organic growth - As at the end of March 2025, the company had a total 2 (UsSioz.) 2639 24%  114%
. . . WHEAT (US¢/bu) 528 -1.4% -4.1%
of 1,003mn customers of which 578mn were 5G users. During 1Q25, mobile ., st o oo o
internet traffic grew by 7.7% YoY, with average monthly data usage per user S%¥ — NAL A
SOYBEAN (Us¢/bu) 1,050 0.4% 1.7%
(DOU) hitting 16.1GB. Mobile ARPU amounted to RMB46.9, up by RMB1.6 ona ¢ iy MR
CRB 295 0.8% 3.0%
QoQ basis. Broadband customers grew by 5.48mn to reach 320mn, while e 265%
residential broadband ARPU increased 2.3% to RMB40.8, owing to the “China
. 2 ;{: =\ usb HKD EUR JPY CHF RVMB
MObIIe AIJIa (ﬁ;’ﬁbg 5§) brand usb 7.760 0.884  143.450 0.831 7.287
HKD 0.129 0.114 18.485 10.706 0.939
EUR 1.132 8.781 162.350 1.064 8.251
JPY 0.007 5.410 0.616 0.579 0.051
CHF 1.204 9.340 1.064 172.692 8.787

Growth areas - Besides solidifying its traditional telecom market, the company e o5 106 o 1065 o114
is also actively developing in other areas. For instance, it has been exploring gy T T——
the high-value commercial customers through expanding its “network + cloud +  ©oSvonior - usDSRsY

Greece NA NA

DICT (data, information and communication technology)” capabilities to  rewn B 2%
o . . . ltaly 139 -0.6%

capture opportunities in the Business segment. In FY24, revenue from Business g 07 0%
segment already accounted for over 23% of its total telecom revenue and " oo

recorded mid-teens % growth in terms of customer base. Moreover, it is also e Boomes
seeing strong customer acceptance for its digital content and FinTech products.

For example, MIGU Video, the company’s digital content platform has already
accumulated 520mn monthly active users at the end of FY24 whereas “and-

Wallet (#2 &, ¥ £+)” had a monthly active user base of 124mn.

Our view - China Mobile is our high conviction defensive play owing to its
steady business and yield protection. The company paid out about 73% of its
earnings in FY24 and targets a 75%+ dividend payout ratio by 2026. The
counter is currently trading at a forward PE of 11.3x and an expected dividend
yield of about 6.3%. (Howard Wong)
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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 2207262 24 105 100 93 37% 31 &) 100

HANG SENG CHINA ENT IND> HSCEI 8,116.28 21 9.9 95 8.7 3.4% 19 ®.3) 11.0

CS1300 INDEX SHSZ300 378688 0.1 1438 148 128 3.0% 0.4 @3.8) w2

FUYAO GLASS 3606 HK 153,768  53.45 38 LONG 4150  (22.9) 175 148 126 4.2% 58 @.6) 07 1-Sep-20)
BEUR 3718 HK 1,200 034 30 LONG 180 429.4 473 45 43 6.8% 0.0 ®.1) (22.7) 30-Mar-21
BINJIANG SERVICES 3316 HK 6675 2415 (.4 LONG 2350 @7 115 98 8.7 7.7% 0.0 6.1 24.4 NIA|
BYDE 285 HK 78524 34.85 58  NEUTRAL 17.60  (49.5) 173 13.4 105 2.8% 2.7 @58 (183 N/A
CHINA LILANG 1234 HK 4401 375 14 LONG 532 419 91 7.9 7.0 9.7% 22 03 23) NIA|
CHINASOFT INTL 354 HK 13114 480 08 LONG 1280 1667 226 150 122 21% 11 (16.5) ®.0) 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2425 247 21 LONG 870 252.2 7.4 NAR  NIA® NIAR 0.4 &) (26.3) 26-Feb-20
DUIBA GROUP 1753 HK 173 016 (12)  LONG 555 33472 NA®™  NA®  NA® N/A® 0.0 L) (38.1) N/A
EDVANTAGE GROUP 382 HK 1,91 169 @n LONG 450 166.3 25 25 23 12.8% 18 142 (@51 3-May-22
EVERGREEN PG 1962 HK 314 049 (G0) LONG 175 260.8 7.7 NA%  NIAM N/A™ 43 (3.0) ©.7) 26-Jan-21
HUAHONG SEMI 1347 HK 72,938  37.60 (L2) NEUTRAL 2630  (30.1)  147.7 515 330 0.0% 46 8.0 55.7 20-3ul-21
KINGDEE INTL 268 HK 2797 12,06 10  NEUTRAL 17.62 46.1 NA® 2004 1089 0.0% 23 @6 218 20-Aug-20
MEIDONG AUTO 1268 HK 2,760 205 51 LONG  19.76 8639 NAY 67 50 10.1% 0.0 (14.9) (7.2) 3-Apr23
MINGYUAN CLOUD 909 HK 5659 293 24  NEUTRAL 2800 8556 NA®  NA® NA® 1.3% 21 ©.4) 131 N/A
PLOVER BAY TECH 1523 HK 5635 511 26 LONG 170 (66.7) 190 15.7 129 0.9% w9 (155 2.0 6-Aug-20
POU SHENG INTL 3813 HK 2583 049 10 LONG 280 4773 48 45 40 14.8% (20 (164 (*.9) 16-Nov-20
Q TECH 1478 HK 7637 642 32 NEUTRAL 497 (22.6) 256 130 108 2.2% 26 @48  (20.0) 10-Aug-22)
SUNNY OPTICAL 2382 HK 71655 6545 41 LONG 16080 1457 248 199 16.4 1.1% ©03) (85  (10.3) 17-Aug-22
TRYLY INTL 732 HK 3035 096 21 LONG 280 1917 100 NA® NA® NIAM 21 127 (232 8-Apr-21,
XINYI ENERGY 3868 HK 7,707 092 11 LONG 162 761 96 8.2 71 7.1% 22 6.1) 17.9 29-Feb-24
XINYI GLASS 868 HK 3093  7.10 25 LONG 1860 1620 8.9 91 85 5.7% 01 ©.4) (1.4) 28-Feb-23
XINYI SOLAR 968 HK 23876 263 27 LONG 720 1738 215 126 8.7 4.5% @7 @8 @8y 29-Feb-24
XTEP INTL 1368 HK 13,73 495 08 LONG 1191 1406 91 91 83 5.7% 16 ©.1) (7.8) 17-Apr-23)
YONGDA AUTO 3669 HK 4540 242 39 LONG 673 178.1 212 120 86 6.9% 20) (@36 ©.9) 28-Mar-23
YUEXU PROPERTY 123 HK 20,006 4.97 @4 LONG 1300 1616 18.1 98 96 4.8% 31 ©.2) 23 10-Feb-23
WEMOB 2013 HK 6039 167 37 LONG 1440 7623 NA®  NA® AT 0.0% 0.6 185  (244) 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) 3276 4.9 24.1 40.9 Copper (t) 9383 (3.4) 7.0 (4.0)
Platinum (0z) 971 (3.9) 8.6 6.7 Nickel (t) 15662 (ae) 22 (17.3)
Silver (0z) 34 (3.1 14.7 22.7 Tin (t) 31314 (14.5) 7.7 (ae)
Gold Plati Silver (RHS i
3600 o ol atinum ilver ( )_ s0 Tin Nickel Cop per (RHS)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 62.3 (12.9) (13.2) (24.8) Chi Coke (Rmb/t) 1360.0 38 (155) (27.3)
Natural Gas (M M btu) 3.0 (26.6) (16.8) 82.8 Aust Steam (US$ / t) 93.7 (9.0) (25.2) (27.4)
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 99.8 “4.2) (8.0) 5.7) Rmb/US$ 7.3 0.4 0.2) 0.6
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 46 9.3 58 JPY 1435 (4.3) 8.7) 7.7)
GBP 13 26 5.9 6.3 KRW 14276 3.2) (3.4) 42
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
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 Pl MoM 10-May-25
GDP 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 cDP 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 Trade Balance MoM 28-Apr-25
PPI MoM 15-May-25 Money Supply - M2 MoM 30-Apr-25
Business Inventories MoM 15-May-25 Retail Sales MoM 2-May-25
Retail Sales MoM 15-May-25 GDP QoQ 2-May-25
Industrial Production MoM 15-May-25 PMI MoM 7-May-25
Housing Starts / Building Permits  MoM 16-May-25 Foreign Currency Resenve MoM 8-May-25
Auto Sales MoM Unemployment Rate MoM 20-May-25
CPI MoM 22-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

China Development Bank Financial Leasing Co., Ltd. - H Shares
China Development Bank Financial Leasing Co., Ltd. - H Shares

China In-Tech Ltd.

Dekon Food and Agriculture Group - H Shares
EuroEyes International Eye Clinic Ltd.
EuroEyes International Eye Clinic Ltd.
Great Harvest Maeta Holdings Ltd.
Great Harvest Maeta Holdings Ltd.
Great Harvest Maeta Holdings Ltd.
HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

HKBN Ltd.

Janco Holdings Ltd.

Sunshine Oilsands Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

YSB Inc.

Source: HKEx

Name of substantial share holder
Central Huijin Investment Ltd.
PEIBRR (£H ) RHBRAT
BHRNBMERAREIS

Peng Bengang

Jergensen Jarn Slot

Jorgensen Susanne

Ablaze Rich Investments Limited
LamKw an

Yan Kim Po

A8

China Mobile Communications Group Co., Ltd.

China Mobile Limited

TPG Asia GenPar VI, L.P.
TPG GPA, LLC

TPG Group Holdings (SBS), L.P.
TPG Inc.

TPG Operating Group |, L.P.
TPG Operating Group I, L.P.
TPG Wireman, L.P.

Chan Chun Shing Otto
ZHANG JUN

PONG WILSON WAI SAN
TUNG CHING Y EE HELENA
Chen Fei

No. of shares bought/sold/involved
754,000(L)

754,000(L)

3,572,374(L)

1,347,500(L)

616,000(L)

616,000(L)

212,500(L)

212,500(L)

212,500(L)
228,627,451(L)
228,627,451(L)
83,661,106(L)
83,661,106(L)
83,661,106(L)
()
L)
L)
83 661 106(L)
60,000,000(L)
15,919,336(L)
64,000(L)
64,000(L)
200,000(L)
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24 April 2025

Average price per share
HKD 1.1208
HKD 1.1208
HKD 0.1939
HKD 40.4300
HKD 2.8398
HKD 2.8398
HKD 0.1153
HKD 0.1153
HKD 0.1153
HKD 5.2300
HKD 5.2300
HKD 11.6000
HKD 11.6000
HKD 11.6000
HKD 11.6000
HKD 11.6000
HKD 11.6000
HKD 11.6000
HKD 0.0500
HKD 0.3800
HKD 0.1400
HKD 0.1400
HKD 6.3100
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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 China Mobile Ltd. (941.HK) .

Copyright 2025 Kingsway Group. All rights reserved.
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