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What’s Hot Today: Zeos M6 122%
HSCH 8,231 1.9% 12.9%
HSCCI 3,788 0.5% 0.2%
. CSI300 3,770 -0.1% -4.2%
P China Auto Sector
Shanghai B 254 0.7% -5.0%
- Shenzhen A 2,003 0.7% -2.1%
Robust April sales Sterzhen s L om Ak
Dow Jones 41,218 -0.2% -3.1%
S&P 500 5,650 -0.6% -3.9%
Nasdaq 17,844 -0.7% -7.6%
NIKKEl Index 36,830 1.0% -1.7%
Based on the April 2025 sales volume of key Chinese car makers, the sales __ osss  1m s
growth of new energy vehicle (NEV) remained strong. Leading players such as Eﬁi:"ge* Z;;Z ii; 1‘;;:
Index » .19 .39
BYD (1211 HK, HK$382.40, HK$469bn), Geely Auto (175 HK, HK$16.68,
. ) X . Commodities CLOSE 1D YTD
HKS$168bn) continued to widen their aggregate lead through technological cow (Ussioz) a3 29%  269%
. . L. STEEL (US$foz.) 1873 1.9% 4.9%
advancements such as more inclusion of autonomous driving features. EV start- s (Ussioz) T S
ups such as Li Auto (2015 HK, HK$98.65, HK$211bn), XPeng (9868 HK, Gree  1oee) oo o oo
HKS$77.70, HKS148bn), Leapmotor (9863 HK, HK$59.55, HK$66.4bn) and NIQ AW (Usson) s
PLATINUM (USs$loz) 964 -0.1% 6.5%
(9866 HK, HK$31.80, HK$54.7bn) and are actively exploring their niche market 2 st agwm @
. . WHEAT (US¢/bu) 514 -0.2% -6.8%
while catching up on the total volume. CoRN (Userbu) a6 B 2%
SUGAR (Us¢/ib) NA NA
SOYBEAN (Us¢/bu) 1,045 -1.2% 0.7%
PVC (US$it) NA NA -6.8%
. . > . ) . CRB 288 -0.7% 3.0%
During the month, Geely saw a significant growth in its NEV segment, with total eo a25%
sales reaching 234k units, up 53% YoY, including 125k+ NEVs, up 144% YoY,
across its Geely, Lynk & Co, and Zeekr brands. Its Galaxy brand alone sold v 7':22 03;3 14;;; Of;; f;ff
nearly 100k units, up 281% YoY, emerging as a standout performer among ™  ** 014 18340 10608 09%8
EUR 1132 8.769 162.610 1.075 8.187
domestic NEV brands. Meanwhile, BYD, the largest NEV manufacturer by #  oor s3s  oes O
CHF 1.216 9.427 1.075 174.785 8.826

market share, sold about 373k PVs in April, up 19.4% YoY, but roughly flat me  ows 106 o011 1978 o113

compared to March. Its cumulative sales surpassed 1.38mn units, up 47% YoY, IS CURRENT 5D
T . . P CDS Monitor - USD SR 5Y

solidifying its position as the market leader. Sreeee A

Ireland 83 -2.4%

Italy 139 -0.6%

Portugal 207 -0.0%

For the EV start-ups, XPeng achieved 6th consecutive month of 30k+ deliveries " B

and shipped about 35k units during April, up 273% YoY or up 6% MoM. YTD  ScureeBoomer
deliveries exceeded 129k, up 300% YoY. Leapmotor set a record high monthly

delivery of 41k units, up 173% YoY in April. Its B10 model gained immediate

traction, while the C10 SUV solidified its position in the competitive RMB150k

segment. NIO delivered 23.9k units, up 53% YoY, including 4.4k units of the

newly launched Onvo brand.

Traditional car makers are also accelerating their NEV transition. For instance,
over half of the 126.5k units sold by SAIC-GM-Wuling during April were NEVs.
FAW Toyota also saw 54% of its deliveries from electrified models (hybrids +
EVs). (Howard Wong)
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Sales volume of selected brands, April 2025

Bank Brand April 2023 gales | Yo Chg Bemarks
volume

1 BYD 372,615 +19.4% YTD: 1380 umits; +0.3% Mol

2| Gehy 234112 +53% NEWs: 125 363 (+144% YoY); Galaxy
brand +281% YoY

3 SAIC-GM-Wuling | 126,455 +22% MNEVs: 69,678 (+83.2% YoX)

4 FAW-Volkswagen | 113,406 n'a VWL 68,001; Audi: 36,900; Jetta: 8,505

5 | Great Wall Motor | 100,061 +5.55% NEWV=: 28 213

6 | FAW Toyota 63,024 +32% Electrified modals: 34%; TNGA-K
platform: 60%

7 | Zegky Group 41314 +18.7% Zeelr: 13 727; Lynk & Co: 27,389

8 | Leapmaotor 41,039 +17.3% B10: 10,000+ deliveries at launch; C10:
100,000 cumalative deliveries

g XPenz 35,045 +27.3% Gth straight month =30K; cumulztive:
THE+

10 | Li Auto 33,934 +31.6% Cumulative deliveries: 1 260+

11 | GAC Aion 28,301 Slight Apr2024: 28113

growth

12 | Xizomu Auto 28,000+ n'a SUT Ultra delivenies started

13 | NIO (mcl. Qmua) | 23,900 +53% COnyg brand: £ 400 deliveries

14 | Despal Auto 20,138 +58% 509: 10,000+ orders in & days

15 | Ayatr 11,681 +122 6% Becord high

16 | Yoyah 10,019 +150%

17 | I Metors 4366 +55%

Source: e2o.com.cn

Our view — It is believed that the leading players will continue to gain aggregate market shares.
The scalability of the leaders allows them to be more aggressive on pricing and specifications to
keep the competitors at a distance. We continue to prefer BYD owing to its price setter position in
the market. The ticker is trading at 19.4x forward PE.

6 May 2025
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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 2250468 17 107 103 95 3.6% 27 5 77
HANG SENG CHINA ENT IND> HSCEI 823104 19 100 9.7 88 3.3% 22 @2 7.0
CS1300 INDEX SHSZ300 377057  (0.1) 147 12.9 115 3.3% ©0.4) @.4) (9
FUYAO GLASS 3606 HK 157,506  54.75 ©.2) LONG 4150  (24.2) 17.9 15.2 129 41% 32 35 39 1-Sep-20)
BEUR 3718 HK 1227 035 45 LONG 180 4217 479 46 43 6.7% 15 (2.8) ©.8) 30-Mar-21
BINJIANG SERVICES 3316 HK 7352 2660 ©.7) LONG 2350  (11.7) 126 108 95 7.0% 56 6.8 36.4 NIA|
BYDE 285 HK 75708 33.60 40  NEUTRAL 17.60  (47.6) 167 133 105 2.7% @) @4 (37.5) N/A
CHINA LILANG 1234 HK 4401 375 03 LONG 532 419 91 7.9 7.0 9.7% 03 33 (3.6) NIA|
CHINASOFT INTL 354 HK 13660 500 10 LONG 1280 1560 23.4 159 129 2.5% 53 ©.8) (16.4) 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2582 263 0.4 LONG 870 230.8 7.8 NAR  NIA® NIAR 12 4 @L7) 26-Feb-20
DUIBA GROUP 1753 HK 194 018 91 LONG 555 20833  NA™  NA™  NA® N/A® 16.1 (8.6) (30.8) N/A
EDVANTAGE GROUP 382 HK 1614 137 @1 LONG 450 2285 24 30 30 9.7% (19.9) (@67 (372 3-May-22
EVERGREEN PG 1962 HK 336 052 00 LONG 175 2365 8.2 NA%  NIAM N/A™ 20 7.2 40 26-Jan-21
HUAHONG SEMI 1347 HK 70260  36.35 25  NEUTRAL 2630  (27.6) 1429  49.9 319 0.0% ©08 180 336 20-3ul-21
KINGDEE INTL 268 HK 49,043 1382 49  NEUTRAL 17.62 275 NA® 3241 1223 0.0% 140 45 28.2 20-Aug-20
MEIDONG AUTO 1268 HK 2804 215 39 LONG 1976  819.1 NAY 7.0 53 9.7% 5.4 2.4 (11.5) 3-Apr23
MINGYUAN CLOUD 909 HK 5833  3.02 41  NEUTRAL 2800  827.2 NA®  NA® 28331 1.6% 17 (L0) @1 N/A
PLOVER BAY TECH 1523 HK 6153 558 49 LONG 170 (69.5) 208 17.1 141 0.8% 8.6 @.0) 121 6-Aug-20
POU SHENG INTL 3813 HK 2503 047 (1)  LONG 280 495.7 46 44 38 15.3% @1 @5 (L3 16-Nov-20
Q TECH 1478 HK 7094 672 34  NEUTRAL 497 (26.0) 26.7 136 113 2.1% 50 @.4) 7.6) 10-Aug-22)
SUNNY OPTICAL 2382 HK 74283 67.85 36 LONG 16080  137.0 256 206 170 1.0% 59 (2.6) 4.7 17-Aug-22
TRYLY INTL 732 HK 3008 098 32 LONG 280 185.7 103 NA® NA NIAM 32 10.9)  (19.7) 8-Apr-21,
XINYI ENERGY 3868 HK 7,707 092 00 LONG 162 761 96 8.2 7.2 7.1% @y 61 17.9 29-Feb-24
XINYI GLASS 868 HK 32200  7.39 17 LONG 1860 1517 93 95 8.8 5.5% 45 @4 28 28-Feb-23
XINYI SOLAR 968 HK 23876 263 15 LONG 720 1738 231 126 8.7 4.5% 19 a4 (Lo 29-Feb-24
XTEP INTL 1368 HK 14566 525 @y LONG 1191 1269 96 96 8.7 5.3% 48 2.7 (12.2) 17-Apr-23)
YONGDA AUTO 3669 HK 4878 260 48 LONG 673 158.8 27 139 98 6.4% 9.7 @) .9 28-Mar-23
YUEXU PROPERTY 123 HK 19040 473 06 LONG 1300 1748 17.1 113 9.9 4.4% 5.4) 5.6) 15 10-Feb-23
WEMOB 2013 HK 6202 174 36 LONG 1440 7276 NA®  NA® AT 0.0% 55 @n (19.1) 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) 3322 6.4 25.8 42.5 Copper (t) 9366 (3.5) 6.8 (5.5)
Platinum (0z) 961 (4.8) 7.5 (0.4) Nickel (t) 15480 (2.8) 10 (19.5)
Silver (0z) 32 (7.0) 10.1 17.7 Tin (t) 30698 (16.2) 5.6 (4.0)
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 571 (20.) (20.3) (27.2) Chi Coke (Rmb/t) 1360.0 38 (155) (34.3)
Natural Gas (M M btu) 3.6 (13.8) (2.3) 617 Aust Steam (US$ / t) 98.5 4.4) (214) (32.2)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 99.8 “4.2) (8.0) (5.0) Rmb/US$ 7.3 0.2 (0.4) 0.9
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EUR 11 46 9.3 5.1 JPY 143.7 4.2) (8.6) (6.6)
GBP 13 29 6.2 5.8 KRW 1377.1 (6.6) (6.9) 13
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

6 May 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Trade Balance MoM 6-May-25 Foreign Exchange Resenes QoQ 7-May-25
Initial Jobless Claims Wow 8-May-25 Money Supply - M2 MoM 9-May-25
Wholesale Inventories MoM 8-May-25 Trade Balance MoM 9-May-25
CPI MoM 13-May-25 PPI MoM 10-May-25
PPI MoM 15-May-25 CPI MoM 10-May-25
Business Inventories MoM 15-May-25 Retail Sales MoM 19-May-25
Retail Sales MoM 15-May-25 Industrial Production MoM 19-May-25
Industrial Production MoM 15-May-25 PMI Manufacturing MoM 31-May-25
Housing Starts / Building Permits MoM 16-May-25 GOP Yoy 15-Jul-25
Existing Home Sales MoM 22-May-25 Hong Kong Economic Calendar
New home Sales MoM 23-May-25
Durable Goods Orders MoM 27-May-25 Indicators Freq Obs Date Reﬁzg:lggte
Consumer Confidence MoM 27-May-25 PMI MoM 7-May-25
GbP QoQ 29-May-25 Foreign Currency Resenve MoM 8-May-25
Personal Income & Spending MoM 30-May-25 GDP QoQ 16-May-25
ISM Manufacturing PMI MoM 2-Jun-25 Unemployment Rate MoM 20-May-25
Factory Orders MoM 3-Jun-25 CPI MoM 22-May-25
Employment Report MoM 6-Jun-25 Trade Balance MoM 26-May-25
Auto Sales MoM Money Supply - M2 MoM 30-May-25
Retail Sales MoM 2-Jun-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

Bank of China Ltd. - H Shares

Ever Harvest Group Holdings Ltd.
Ever Harvest Group Holdings Ltd.
Ever Harvest Group Holdings Ltd.
Guangzhou Baiyunshan Pharmaceutical Holdings Co. Ltd. - H Shares
Huaxin Cement Co., Ltd. - A Shares
Hysan Development Co. Ltd.

Imperium Technology Group Ltd.
Imperium Technology Group Ltd.

KE Holdings Inc. - W

Millennium Pacific Group Holdings Ltd.
Millennium Pacific Group Holdings Ltd.
Raymond Industrial Ltd.

Sino Land Co. Ltd.

Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.

Tl Cloud Inc.

UBoT Holding Ltd.

Source: HKEx

Name of substantial share holder
PEPEEHEEEERNARAT
Ever Winning Investment Company Limited
Lau Yu Leung

Tong Hung Sum

LSV Asset Management

Li Yeqing

Silchester International Investors LLP
Cheng Ting Kong

Diamond State Holdings Limited

The Bank of New York Mellon Corporation
LiQi

Wei HaiQuan

Wong Ying Kit David

Ng Chee Siong

FAN XIAOCHONG

FAN XIAOHUA

YIXIAQDI

Fortune Ascend Holdings Ltd.

Tong Yuen To

No. of shares bought/sold/involved
458,733,000(L)

2,600,000(L)

2,600,000(L)

2,600,000(L)

144,000(L)
50,000(L)
823,000(L)
38,460,000(L)
38,460,000(L)
19,906,800(L)
20,000,000(L)
20,000,000(L)
120,000(L)
32,000(L)
145,000(L)
145,000(L)
145,000(L)
2,413,000(L)
135,000(L)

6 May 2025

Average price per share
HKD 4.3900
HKD 0.1031
HKD 0.1031
HKD 0.1031
HKD 16.8867
CNY 12.0000
HKD 12.6370
HKD 0.6500
HKD 0.6500
HKD 0.0000
HKD 0.3300
HKD 0.3300
HKD 0.8600
HKD 7.9369
HKD 0.0120
HKD 0.0120
HKD 0.0120
HKD 2.1500
HKD 0.1619
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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) .
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