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What’s Hot Today: nss o6 1%
HscH 8,559 3.0% 17.4%
HSCCl 3,858 2.0% 2.1%
» China solar: Supply chain price flat (Week 19, 2025) o v omn o
Shanghai B 261 0.7% -2.0%
Shenzhen A 2,096 1.7% 2.4%
According to Infolink, prices in the solar supply chain continued the &™° He e A
weakness on a WoW basis. On a YoY comparison, prices for polysilicon, Mottt e
wafers, cells, and modules dropped by 14%, 35%, 20%, and 23% YoY, 77 oy
res p eCt ive I y. NIKKEI Index 38,456 2.2% -3.6%
FTSE Index 8,604 0.6% 5.3%
It is reported that ingot manufacturers are still focusing on inventory cacme T80 Lew  6aw
DAX Index 23,566 0.3% 18.4%
depletion to gain leverage in April and May. The overall wafer market
sentiment remained bearish. With sluggish end-user demand which coo (Ussioz) 32 2% B
STEEL (US$/oz.) 1,909 2.9% 6.9%
pressure cell prices, downward pressure on wafer prices has yet to ease. sw= (Ussioz.) 2 0 126%
CRUDE OIL (US$/bbl) 61 1.5% -13.9%
Price negotiations for cells and modules remained tense, with some co= (Ussioz) 950 0% e
. . . . ALUMINIUM (USs$/oz.) 2,480 2.8% -2.8%
leading cell makers trying to support prices. Even though current prices ramwm  (usson ' 8% 82%
. ZINC (US$loz.) 2,680 2.3% -10.0%
have fallen below the average cost line, the severe supply-demand wwer (Useiby) w21 9%
. A CORN (US¢/bu) 448 -0.4% -4.7%
imbalance suggests that prices may drop further. SUGAR (Us) NA NA
SOYBEAN (Us¢/bu) 1,071 1.9% 3.2%
If production levels do not adjust in May, prices could still fall back to the 7 =0 S
lows seen in the second half of 2024, potentially dragging down wafer * o
prices. Future demand on solar module in the second half of this year | —
H H H usb 7.791 0.902  148.460 0.846 7.205
will depend on the progress of large-base projects. With demand ° . e e e ber
H H H H H EUR 1.109 8.638 164.590 1.067 7.988
remaining uncertain, manufacturers are offering giveaways and price * * % RS
concessions in recent negotiations. GF LS 823 10T A7ss 8oz
RVB 0.139 1.081 0.125 20.588 0.117
Our view - Given the prolonged structural adjustments in the solar IEEEIITN CURRENT 5D
CDS Monitor - USD SR 5Y
industry, we are of the view that near-term risk for the sector persists. oreee NA NA
Ireland 83 -2.4%
However, the 90-day tariff ease on Chinese goods by the US may provide wy B 06w
. . . . Portugal 207 -0.0%
a short-term trading opportunity for company such as Xinyi Solar (968  swn 08 0%

VIX 18 -22.2%

HK, HKS2.63, HKS$23.9bn) which is trading at about 12.2x forward PE.  sowce ooer
(Howard Wong)
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Fig1: China Solar Price Tracker

20250507  2025-04-30 WoWs MoMs¢ Yoy
Polysilicon Mono grade (Rmb/kg) 380 380 | 5 RY; |
Water M10-182mm {Rmb/pc) 10 u[ L EL |
612-210mm 16 16 0% ; ET |
Mono cell PERC-M10-182mm (Rmbj/w) 03 03 [N -1; 2pH
PERC-G12-210mm 0.0 00" wowjor [___- [ aes
Mono module PERC-M10-182mm (Rmb/w) 07 07 E | 2% EE |
Solar glass 3.2mm (Rmb/sqm) 195 195 0% 0% BT |
2.0mm 120 120 0% 0%

Source: InfoLink, Sunwah Kingsway Research

Fig2: solar companies stock performance
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WU n ] 0 | cen | Module | Mounting | inverter
lﬂtuc l Main products ] Stock price IMnupl)l(Sbnl | Stock Perdformance

[local ccy) 1 week | 1 month | 3 month | 6 month | Y10
Sungrow 300274.5Z Inverter 55.24 140 \ 3% 8% 3% 9% 15%
LONGI Graan Enargy 60101254 Module 1498 122 1% 1% 7% 6% 5%
Tongwel BO04358.54 Polysilicon 17.4% 80 1% 5% 5% % 25%
Jinko 688223.5H4 Module 5.97 &0 2% 5% 3% 2% 22%
TBEA 60008954 Module 11,73 63 1% 1% 6% 0% [ 9%
Flat Glass 6855 HK  Solarglass 8.45 s 2% 2% 3% 1% lﬁ:w
Chint 601877.54 Inverter 21.94 53 # 3% o e% ¥bs 3% 2%
JASolar Tach 002459.52 Module 9.78 s § % 4% [EEsw 64 29%
Zhejiang Jingsheng 300316.52 Water 28.86 40 ] s 5% 1% [ 12 % 11%
Trina Solar 688599.54 Module 13.20 32 a5 2% 6% [N (O 2%
GCL Tech 3800.MK  Polysilicon 0.79 23 1% 1% 7o COOE v (O 2%
Xinyl Solar 0968.HK  Solarglass 2.54 23 55 A% 1% 7% _2 1%
Xinte Energy 1799 HK  Polysilicon 422 6 3% ] 4% 3% [ 1%
Xinyl Energy 3868.HK  Solarfarm o.8s 8 1% ] 6% s 18
WSt 1) ] 2% T 9w Fes {55 JHan

Source: Wind, Sunwah Kingsway Research, data as of Apr 9
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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) 3228 3.4 22.2 37.8 Copper (t) 9521 (2.0) 8.6 (6.5)
Platinum (0z) 976 (3.4) 9.1 (3.5) Nickel (t) 15635 (as) 20 (18.7)
Silver (0z) 32 (6.4) 10.8 14.8 Tin (t) 32574 (y 2.0 (10)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 62.0 (13.3) (13.6) (217) Chi Coke (Rmb/t) 1360.0 38 (155) (34.3)
Natural Gas (M M btu) 3.6 (11.5) 0.4 53.1 Aust Steam (US$ / t) 99.8 (3.2) (20.4) (29.8)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 1018 2.3) 6.2) (3.3) Rmb/US$ 7.2 0.7) a3) (0.4)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 25 71 28 JPY 1485 (10) (5.6) (5.0)
GBP 13 20 5.3 4.9 KRW 1420.1 3.7) (4.0) 38
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
CPI MoM 13-May-25 Money Supply - M2 MoM 13-May-25
Initial Jobless Claims Wow 15-May-25 Retail Sales MoM 19-May-25
PPI MoM 15-May-25 Industrial Production MoM 19-May-25
Business Inventories MoM 15-May-25 PMI Manufacturing MoM 31-May-25
Retail Sales MoM 15-May-25 Foreign Exchange Resenes QoQ 7-Jun-25
Industrial Production MoM 15-May-25 Trade Balance MoM 9-Jun-25
Housing Starts / Building Permits  MoM 16-May-25 PPI MoM 9-Jun-25
Existing Home Sales MoM 22-May-25 CPI MoM 9-Jun-25
New home Sales MoM 23-May-25 GOP Yoy 15-Jul-25
Durable Goods Orders MoM 27-May-25 Hong Kong Economic Calendar
Consumer Confidence MoM 27-May-25
GDP QoQ 29-May-25 Indicators Freq Obs Date Reﬁzg:lggte
Wholesale Inventories MoM 30-May-25 GDP Q00 16-May-25
Personal Income & Spending MoM 30-May-25 Unemployment Rate MoM 20-May-25
ISM Manufacturing PMI MoM 2-Jun-25 cPI MoM 22-May-25
Factory Orders MoM 3-Jun-25 Trade Balance MoM 26-May-25
Trade Balance MoM 5-Jun-25 Money Supply - M2 MoM 30-May-25
Employment Report MoM 6-Jun-25 Retail Sales MoM 2-Jun-25
Auto Sales MoM PMI MoM 4-Jun-25
Foreign Currency Resernve MoM 6-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

Hong Kong Exchanges and Clearing Ltd.
Centenary United Holdings Ltd.

Concord Healthcare Group Co., Ltd. - H Shares
Cybernaut International Holdings Co. Ltd.
Cybernaut International Holdings Co. Ltd.

First Pacific Co. Ltd.

First Pacific Co. Ltd.

Hengan International Group Co. Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Raymond Industrial Ltd.

Shandong Molong Petroleum Machinery Co. Ltd. - H Shares
Sino Land Co. Ltd.

Sinofert Holdings Ltd.

Sunlight Real Estate Investment Trust

Sunny Side Up Culture Holdings Ltd.

Wan Kei Group Holdings Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

WellCell Holdings Co., Ltd.

Source: HKEx

Name of substantial share holder
Chan Yiting Bonnie

Law Hau Kit

YANG Jianyu

Cybernaut International Limited

ZHu Min

PICKERELL BLAIR CHILTON
PICKERELL BLAIR CHILTON

HUI CHING LAU

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

Wong Ying Kit David
IREFERABRAT

Ng Chee Siong

Wang Tielin

Silchester International Investors LLP
Siu Hi Lam Alick

SU GUIFANG

Cheer Partners Limited

Shine Dynasty Limited

WellCell Group Co.,Limited

HEE

RIElz

ABF)

EFE

No. of shares bought/sold/involved
1,631(L)

3,000,000(L)

49,400(L)

356,000,000(L)

356,000,000(L)

10,000(L)

10,000(L)

100,000(L)

3,738,000(L)

3,738,000(L)

3,738,000(L)

80,000(L)

28,810,000(L)

22,000(L)

100,000(L)

1,751,000(L)

50,000(L)

11,592,000(L)

100,000,000(L)

100,000,000(L)

100,000,000(L)
100,000,000(L)
100,000,000(L)
100,000,000(L)
100,000,000(L)

13 May 2025

Average price per share
HKD 0.0000
HKD 0.4800
HKD 6.7068
HKD 0.0600
HKD 0.0600
HKD 3.1760
HKD 5.5300
HKD 22.3853
HKD 0.2959
HKD 0.2959
HKD 0.2959
HKD 0.9200
HKD 2.9400
HKD 8.1082
HKD 1.1500
HKD 2.0339
HKD 0.1270
HKD 0.2000
HKD 6.0000
HKD 6.0000
HKD 6.0000
HKD 6.0000
HKD 6.0000
HKD 6.0000
HKD 6.0000
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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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