Morning Snapshot SUN‘%AE;EESWAY

Hong Kong & China Market Daily 07 May 2025

,
What’s Hot Today: Zez  ome  130%
HscH 8,261 0.4% 13.3%
HSCCl 3,788 0.0% 0.2%
H CsI300 3,808 1.0% -3.2%
> Chlna consumer Shanghai A 3,475 1.1% -3.6%
Shanghai B 257 1.5% -3.6%
- - oge - Shenzhen A 2,048 2.3% 0.1%
Leisure spending shows resilience during Labor Day Stenzhens 0 oo 2
H
h OI I d ay Dow Jones 40,829 -0.9% -4.0%
S&P 500 5,606 -0.8% -4.7%
Nasdaq 17,689 -0.9% -8.4%
NIKKEI Index 36,791 -0.1% -7.8%
ASP showed steady growth but still off pre-pandemic levels. Tourist spending ... asor  oo% s
reached RMB180bn, up 8% YoY and 53% higher than 2019’s level. This implied Eﬁi:"ge* z;:j: gj; 12::
Index » -0.4% .89
average per capita spending rose to RMB574, inching up 1.5% YoY but still 5%
lower than 2019. The number of transactions using WeChat Pay increased by oo (Ussloz) saa 2w 291%
. . STEEL (US$/oz.) 1,867 -1.4% 4.6%
10%, with railway and restaurant marked notable growth. SR (Ussioz) @ Ay s
CRUDE OIL (US$/bbl) 59 3.4% -16.9%
China's domestic travel market remained robust. During the long holiday, ©™® (ussioz) 9 aEh  em
ALUMINIUM (USs$/oz.) 2,427 0.5% -4.9%
Chinese travelers took 314mn domestic trips, a 6.4% increase from 2024 and pamuw (Ussioz) &7 25% &%
. . .. .. . . ZINC (US$loz.) 2,632 2.1% -11.6%
61% higher than 2019’s levels. Lower-tier cities (e.g. Lijiang, Yili, Dali, wear (Userbu) 19 4% 5%
. . . . . . CORN (US¢/bu) 455 0.3% -2.3%
Qinhuangdao) gained more traction as travelers increasingly seek cost-effective g Bp— mm
. . e . . SOYBEAN (Us¢/bu) 1,041 -0.4% 1.3%
and deep travel, while tier-1 cities like Shanghai and Beijing saw moderate (wssit W e e
growth, boosted by major events and luxury tourism. o S
Domestic long-distance travel is rising. Average daily passenger volume of rail
. . . . usD HKD EUR IPY CHF RVB
and flight rose by 10.8% and 13.6% YoY respectively, higher than highway's J7s osw 20 om 7219
7.6% increase, reflecting stronger demand for long-distance travel. Self-driving ™ oS 18372 10602 0L
EUR 1.137 8.815 161.980 1.070 8.208
trips grew by 15% YoY, supported by EV rental services and rural road »  owr sas oo XA
CHF 1.217 9.432 1.070 173.342 8.788

upgrades. Waterway transport surged by 24.9% YoY, likely due to urban night =e o1 104 o122 10735 o1

cruises and island-hopping tours. Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y

Our view: As the Labor Day holiday showed a stable recovery, leading F&B |G|d “2‘; 2“4“;

players such as Mixue (2097 HK, HK$510.50, HKS77bn) and Haidilao(6862 HK, 13 0%
Portugal 207 -0.0%

HK$17.68, HKS98bn) will be the key beneficiaries. Mixue and Haidilao are soan 08 03w

trading at about 33x and 16.8x FY25 P/E respectively. (Ensley Liu) :'X S oo
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Figl: Domestic travel in Labor Day Holiday from 2019-2025 (in million)

350 1.40%
300 100%
BiRG
250
608G
200 40%
150 206
0%
100
-20%
50 o
o -G
2019 2020 2021 2022 2023 2024 2025
Source: Company data, Surmwah Kingsway Research
Fig2: Total tourist spending in Labor Day Holiday from 2019-202% {in billion)
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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) 3423 9.6 29.6 47.3 Copper (t) 9538 (as) 8.8 4.9)
Platinum (0z) 992 (17) 110 0.4 Nickel (t) 15698 (@R%)) 24 (18.5)
Silver (0z) 33 (4.3) 13.2 213 Tin (t) 31992 (12.7) 10.0 (as)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 501  (1I7.3) (17.6) (24.6) Chi Coke (Rmb/t) 1360.0 38 (155) (34.3)
Natural Gas (M M btu) 35 (15.9) 4.7) 56.9 Aust Steam (US$ / t) 99.4 (3.5) (20.6) (32.)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 99.2 (4.8) (8.5) (5.9) Rmb/US$ 7.2 (0.5) (€M) 0.0
115 75 ¢
7.4 |
73
110 | 72
71 |
105 7.0
6.9 [
6.8 [
100 [ 67 |
6.6 [
65 [
95 6.4 [
63 [
90 - L L " 6.2 L L L .
May-24 Aug-24 Nov-24 Feb-25 May-25 May-24 Aug-24 Nov-24 Feb-25 May-25
Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.1 9.8 57 JPY 1425 (5.0) (9.4) (7.9)
GBP 13 35 6.8 6.9 KRW 13785 (6.5) (6.8) 14
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

7 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
WH Group Ltd.

WH Group Ltd.

WH Group Ltd.

WH Group Ltd.

WH Group Ltd.

51 Credit Card Inc.

Capital Finance Holdings Ltd.
China Modern Dairy Holdings Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.

New ay Group Holdings Ltd.

Sino Land Co. Ltd.

Transport International Holdings Ltd.
Wai Kee Holdings Ltd.

Wharf (Holdings) Ltd., The
Yancheng Port International Co., Ltd.
Yancheng Port International Co., Ltd.

Source: HKEx

Name of substantial share holder
Cantrust (Far East) Limited

Wan Long

Wang MeiXiang

WLT Management Limited

Xing Tong Limited( BB PR S
Sun Haitao

LI Wei

SUN Yugang

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

Poon Tak Fai

Ng Chee Siong

Ng Winnie

ZEN WH PAO, WILLIAM

Fang Kang Vincent
LR B EREEARAT
AR

No. of shares bought/sold/involved
44,291,962(L)

44,291,962(L)
44,291,962(L)
44,291,962(L)
44,291,962(L)
180,000(L)
3,532,640(L)

80,000(L)
20,000(L)
200,000(L)
80,000(L)
100,000(L)
89,280,000(L)
89,280,000(L)

7 May 2025

Average price per share
HKD 2.5100
HKD 2.5100
HKD 2.5100
HKD 2.5100
HKD 2.5100
HKD 0.2472
HKD 0.5799
HKD 1.0200
HKD 0.2946
HKD 0.2946
HKD 0.2946
HKD 0.1830
HKD 7.9380
HKD 8.9600
HKD 0.6050
HKD 19.0860
HKD 0.4800
HKD 0.4800
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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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