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What’s Hot Today: Zow  om  eTw
HSCH 8,067 -0.2% 10.7%
HSCCI 3,755 -0.3% -0.7%
H CsI300 3,775 -0.2% -4.1%
» Chinese Consumer A
Shanghai B 252 0.6% -5.7%
oge . - Shenzhen A 1,989 0.2% -2.8%
Resilience amid headwinds Shenzhen @
Dow Jones 40,527 0.7% -4.7%
S&P 500 5,560 0.6% -5.5%
Nasdaq 17,461 0.5% -9.6%
NIKKEl Index 35,999 0.4% -9.8%
Based on the latest quarterly results from two key Chinese consumer brands, ... o osn  aon
namely Tsingtao Brewery (168 HK, HK$54.25, HKS35.5bn) and Hisense Home Eﬁi:"ge* zZiiZ gj; é;‘:
Index o .79 .69
Appliances (921 HK, HK$23.45, HKS10.8bn), the numbers are suggesting that
China’s consumer sector is resilient amid macroeconomic headwinds. Tsingtao, cow (Ussioz) saT 0w 265w
. . STEEL (US$foz.) 1,848 13% 3.5%
a globally known beer brand, reported a 3% YoY top-line growth while net su= (Ussioz) @ amm e
. . . . . . IS$/bbl] -2.6% -15.9%
attributable profit was up by 7% in 1025.Meanwhile, Hisense, a leading player ey e os o o
in white goods, posted a 6% YoY revenue growth and a 15% growth in A (0SS e
PLATINUM (USs$loz) 981 -0.9% 8.2%
attributab|e profit. ZINC (UsSloz.) 2,649 01%  -11.0%
WHEAT (US¢/bu) 505 -1.9% -7.9%
CORN (USt/bu) 470 2.7% 0.6%
SUGAR (Us¢/ib) NA NA
SOYBEAN (Us¢/bu) 1,052 -0.9% 1.7%
During the quarter, Tsingtao sold approximately 2.26mn kL of products, up #¢ (=0 MR MR
CRB 294 -1.4% 3.0%
3.5% YoY with sales of core brand Tsingtao Beer reaching 1.38mn kL, up 4.1% eo 407%
YoY. Sales of mid-to-high end products also rose by 5.3% YoY, in-line with its
. . . . usD HKD EUR IPY CHF RVB
product premiumization strategy. However, operating cash flow stood at Jme ome wa0  om  7o71
RMB1.79bn, down 37% YoY, due to changes in customer advances. o o1 O3S 1838510018 0937
EUR 1.139 8.834 162.080 1.066 8.277
JPY 0.007 5.451 0.617 0.578 0.051
CHF 1.214 9.418 1.066 172.731 8.827
RVB 0.138 1.067 0.121 19.556 0.113
Similarly, Hisense faced a substantial drop in operating cash flow during the gymemm—" T T——

period. The period’s operating cash inflow stood at RMB65.1bn, down 58%  cosonitor- usosrsy

Greece NA NA

YoY. A closer look reveals that the robust profit growth could be attributed to  rean 8 24%
. . . Italy 139 -0.6%

FX gains as well as investment gains. - w7 oo
Spain 108 0.3%

VIX 24 -20.9%

Source: Bloomberg
Our view — Although the sector is not directly exposed to the tariff war, the
looming sentiment in the manufacturing sector is haunting the overall
consumer confidence in the near term. The slowing operating cash flow
observed from various consumer names is concerning, but future trends should
be a key indicator. Tsingtao is currently trading at 14.5x forward PE whereas
Hisense is trading at 8.0x forward. (Howard Wong)
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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 2200811 02 104 100 93 37% 21 @9 88
HANG SENG CHINA ENT IND> HSCEI 8067.94  (02) 98 95 8.7 3.4% 15 5.3) 93
CS1300 INDEX SHSZ300 377508 (02) 146 12.9 115 3.3% ©0.2) @.9) @y
FUYAO GLASS 3606 HK 157,504  54.80 17 LONG 4150  (24.3) 17.9 151 129 41% 6.4 3 24 1-Sep-20)
BEUR 3718 HK 1174 033 (29 LONG 180 4455 459 44 41 7.0% 0.0 (7.0) 7.5) 30-Mar-21
BINJIANG SERVICES 3316 HK 7,048 2550 32 LONG 2350 7.8) 121 103 91 7.3% 41 2.0 324 NIA|
BYDE 285 HK 72103 32.00 06  NEUTRAL 17.60  (45.0) 159 125 99 2.9% (29 (06 (243 N/A
CHINA LILANG 1234 HK 4526 378 08 LONG 532 407 9.2 7.9 7.0 9.7% 22 41 (5.5) NIA|
CHINASOFT INTL 354 HK 13059 478 08 LONG 1280  167.8 224 152 123 2.6% 0.4 (©.0) ©.4) 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2523 257 16 LONG 870 2385 7.7 NAR  NIA® NIAR 6.2 @4 (26.8) 26-Feb-20
DUIBA GROUP 1753 HK 172 016 0.0 LONG 555 33688  NA™  NA™  NA® N/A® (18 (23 (385 N/A
EDVANTAGE GROUP 382 HK 1607 144 @7 LONG 450 2125 25 26 25 11.6% (163)  (269)  (30.1) 3-May-22
EVERGREEN PG 1962 HK 323 050 (@0) LONG 175 250.0 7.9 NA%  NIAM N/A™ 0.0 20 0.0 26-Jan-21
HUAHONG SEMI 1347 HK 68,427  34.95 12 NEUTRAL 2630  (247)  137.3  47.9 306 0.0% ®1) 126 53.0 20-3ul-21
KINGDEE INTL 268 HK 43791 1234 25  NEUTRAL 17.62 4238 NA® 2891 109.1 0.0% 34 ©6.2) 200 20-Aug-20
MEIDONG AUTO 1268 HK 2827 210 00 LONG 1976 8410 NA® 68 51 9.9% 7.7 0.0 (5.4) 3-Apr23
MINGYUAN CLOUD 909 HK 5408  2.80 (14) NEUTRAL 2800  900.0 NA®  NA® 26240 1.7% @y 67 6.9 N/A
PLOVER BAY TECH 1523 HK 5877 533 13 LONG 170 (68.1) 199 16.4 135 0.9% 7.0 (16.2) 1.2 6-Aug-20
POU SHENG INTL 3813 HK 2557 048 11 LONG 280 483.3 47 45 39 15.0% 0.0 12.7) (*.0) 16-Nov-20
Q TECH 1478 HK 7,768 653 16  NEUTRAL  4.97 (23.9) 26.0 132 109 2.1% 50 @21 @57 10-Aug-22)
SUNNY OPTICAL 2382 HK 71764 6555 19 LONG 16080 1453 247 199 16.4 1.1% 22 ®.1) (5.5) 17-Aug-22
TRYLY INTL 732 HK 3035 096 11 LONG 280 1917 100 NA® NA® NIAM 21 135  (20.0) 8-Apr-21,
XINYI ENERGY 3868 HK 7,707 092 00 LONG 162 761 96 8.2 7.2 7.1% 11 (32) 165 29-Feb-24
XINYI GLASS 868 HK 31067 7.3 06 LONG 1860  160.9 9.0 9.2 85 5.7% 2.9 7.0 ©.8) 28-Feb-23
XINYI SOLAR 968 HK 23,967 264 11 LONG 720 1727 216 126 88 4.5% 31 @120 @72 29-Feb-24
XTEP INTL 1368 HK 14428 520 ©.8) LONG 1191 1290 95 95 8.7 5.4% 59 26 (13.3) 17-Apr-23)
YONGDA AUTO 3669 HK 4653 248 46 LONG 673 1714 217 132 9.4 6.7% 6.4 7.8) (2.0) 28-Mar-23
YUEXU PROPERTY 123 HK 18758 466 ©.9) LONG 1300  179.0 16.9 91 20 5.1% ®4 (119 (3.9 10-Feb-23
WEMOB 2013 HK 582 161 00 LONG 1440 7944 NA®  NA® AT 0.0% 0.0 (©.6) 29.7) 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) 3334 6.8 26.2 44.8 Copper (t) 9440 (2.8) 7.7 (5.5)
Platinum (0z) 986 (2.4) 10.2 3.9 Nickel (t) 15550 (2.3) 14 (19.2)
Silver (0z) 33 (3.9) 13.8 26.1 Tin (t) 31919 (12.9) 9.8 23
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 60.4 (15.5) (15.8) (26.3) Chi Coke (Rmb/t) 1360.0 38 (155) (34.3)
Natural Gas (M M btu) 34 (17.8) (6.8) 70.1 Aust Steam (US$ / t) 97.3 (5.6) (22.49) (316)
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 99.2 “4.8) (8.5) (6.6) Rmb/US$ 7.3 0.2 (0.4) 0.4
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.3 10.0 6.8 JPY 142.3 5.9 (9.5) (9.8)
GBP 13 38 71 73 KRW 1433.8 @.7) (3.0) 37
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
Wholesale Inventories MoM 29-Apr-25 PMI Manufacturing MoM 30-Apr-25
Consumer Confidence MoM 29-Apr-25 Foreign Exchange Resenes QoQ 7-May-25
GDP QoQ 30-Apr-25 Money Supply - M2 MoM 9-May-25
Personal Income & Spending MoM 30-Apr-25 Trade Balance MoM 9-May-25
Initial Jobless Claims Wow 1-May-25 PPI MoM 10-May-25
ISM Manufacturing PMI MoM 1-May-25 cpl MoM 10-May-25
Durable Goods Orders MoM 2-May-25 Retall Sales MoM 19-May-25
Factory Orders MoM 2-May-25 Industrial Production MoM 19-May-25
Employment Report MoM 2-May-25 GOP Yoy 15-Jul-25
Trade Balance MoM 6-May-25 Hong Kong Economic Calendar
CPI MoM 13-May-25
PPI MoM 15-May-25 Indicators Freq Obs Date Reﬁzg:lggte
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
Existing Home Sales MoMm 22-May-25 Foreign Currency Reserve MoM 8-May-25
New home Sales MoM 23-May-25 Unemployment Rate MoM 20-May-25
Auto Sales MoM CPI MoM 22-May-25
Trade Balance MoM 26-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
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
SSY Group Ltd.

SSY Group Ltd.

Adtiger Corporations Ltd.

Adtiger Corporations Ltd.
Dashan Education Holdings Ltd.
Dashan Education Holdings Ltd.
Imperium Technology Group Ltd.
Imperium Technology Group Ltd.
Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Luye Pharma Group Ltd.

Sands China Ltd.

Sino Land Co. Ltd.
Sino-Entertainment Technology Holdings Ltd.
Wai Kee Holdings Ltd.

Winfull Group Holdings Ltd.
Winfull Group Holdings Ltd.
World Housew are (Holdings) Ltd.
World Housew are (Holdings) Ltd.

Source: HKEx

Name of substantial share holder
China Pharmaceutical Company Limited
Qu Jiguang

Huo Yuw ei

KUN PENG GLOBAL INVESTMENT COMPANY LIMITED
Lucky Heaven International Limited
Zhang Hongjun

Cheng Ting Kong

Diamond State Holdings Limited

Ginkgo (PTC) Limited

Luye Life Sciences Group Ltd

Luye Pharma Holdings Ltd.

LuYe Pharmaceutical International Co., Ltd.
LuYe Pharmaceutical Investment Co., Ltd.
Nelumbo Investments Limited

Shorea LBG

Chum Kw an Lock, Grant

Ng Chee Siong

HE SHAONING

ZEN WE PAO, WILLIAM

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

FUNG MEI PO

LEE TAT HING

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

1,000,000(L)

9,000,000(L)

9,000,000(L)

48,000(L)

48,000(L)

14,620,000(L)

14,620,000(L)

2,000,000(L;
2,000,000(L)
2,000,000(L)
2,000,000(L)
2,000,000(L)
2,000,000(L;
2,000,000(L;
396,000(L)
22,000(L)
1,400,000(L)
2,000(L)
120,000(L)
120,000(L)
80,000(L)
80,000(L)

30 April 2025

Average price per share
HKD 2.9550
HKD 2.9550
HKD 0.1090
HKD 0.1090
HKD 1.6680
HKD 1.6680
HKD 0.6500
HKD 0.6500
HKD 1.9900
HKD 1.9900
HKD 1.9900
HKD 1.9900
HKD 1.9900
HKD 1.9900
HKD 1.9900
HKD 13.9800
HKD 7.8200
HKD 0.1550
HKD 0.6100
HKD 0.1403
HKD 0.1403
HKD 0.4838
HKD 0.4838
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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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