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What’s Hot Today:

» Li Auto (2015 HK, HK$108.20, HKS231bn)
1Q25 inline, with softer outlook

1Q25 results inline. Revenue increased slightly by 1% YoY to RMB24.7bn,
thanks to 15.5% growth in shipments. While ASP continued to face
pressure, at RMB266k, down 12% YoY and 1% QoQ mainly due to fierce
price war. GPM stood at 20.5%, down 10 bps YoY. Net profit amounted
to RMB650mn, up 10%, with a stable NPM of 2.5%.

More ASP downside ahead. Last week, BYD offered 10 to 30% discounts
on more than a dozen models under RMB150k. Then Geely Galaxy
quickly joined the price cut, covering seven key models, slashing prices
by RMB9k to RMB18k. Although BYD and Geely are trimming prices on
low-end models, the market is concerned that other major automakers
would likely follow suit, further deteriorating the ASP and margins across
various price segments.

Li Auto lags behind the industry in deliveries growth. EV sales in China
in 1Q25 increased by 47%, while the shipment of Li Auto was up only
15% to 92,864 units. In April, Li Auto’s 32% growth still lagged behind the
industry's 39%. Looking ahead, Li Auto will launch its first all-electric SUV
Li i8 in July, which is a mid-to-large six-seater, targeting big families.
However, it is believed that the Li i8 may face challenges from Xiaomi
YU7, which is also targeting the same group of buyers and also scheduled
to be released in June or July.

Our view: Given the rising competition and price war, the headwind of Li
Auto remains. Despite that the BEV SUV Li i8 could help Li Auto
strengthen its product mix, but as the target market is highly
competitive, the sales outlook is uncertain. Its stock price has dropped
4% during the week, mainly due to fear of escalating price war. The

counter is trading at 17x FY25 P/E.(Ensley LIU)

HSI 23,573 1.4% 17.5%
HSCH 8,559 1.4% 17.4%
HSCCl 4,004 0.7% 5.9%
Csi3oo 3,858 0.6% -1.9%
Shanghai A 3,525 0.7% -2.5%
Shanghai B 260 0.9% -2.5%
Shenzhen A 2,084 1.4% 1.8%
Shenzhen B 1,205 0.6% -0.6%
Dow Jones 42,215 0.3% -0.8%
S&P 500 5,912 0.4% 0.5%
Nasdaq 19,175 0.4% -0.7%
NIKKEI Index 37,863 -1.5% -5.1%
FTSE Index 8,716 -0.1% 6.6%
CAC Index 7,779 -0.1% 5.4%

DAX Index 23,933 -0.4% 20.2%

Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3317 0.9% 26.2%
STEEL (US$loz.) 1,888 -1.4% 5.7%
SILVER (US$/oz.) 33 1.0% 15.0%
CRUDEOIL (US$/bbl) 60 5%  -15.2%
COPPER (US$loz.) 9,568 -0.3% 9.1%
ALUMNIUM (US$/oz.) 2,450 -1.4% -4.0%
PLATINUM (US$/oz) 1,086 0.4% 19.4%
ZINC (US$/oz.) 2,675 -11%  -10.2%
WHEAT (US¢/bu) 534 0.7% -2.8%
CORN (Us¢/bu) 447 -0.9% -4.6%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 1,051 0.3% 1.0%
PVC (US$/t.) NA NA -5.4%
CRB 290 -1.4% 3.0%
BDI 30.7%
usb HKD EUR JPY CHF RVB
usb 7.842 0.880 144.210 0.823 7.186
HKD 0.128 0.112 18.389 10.494 0.916
EUR 1.137 8915 163.920 1.069 8175
JPY 0.007 5439  0.610 0571 0.050
CHF 1.215 9.530 1.069 175232 8.737
RVB 0.139 1.091 0.122 20.037 0.115
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
taly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 19 -8.1%

Source: Bloomberg
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Fig 1: Revenue(RMEBE mn} and YoY
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Fig 2: Met profit{RMEBE min) and YoY
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Fig 3: Margins
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Fig 4: ASP(RMB) and Yo¥
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Fig 5: Shipment and YoY
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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) 3317 6.2 25.6 416 Copper (t) 9568 (15) 9.1 (5.6)
Platinum (0z) 1079 6.9 20.7 4.0 Nickel (t) 15376 (3.4) 0.3 (23.4)
Silver (0z) 33 (3.4) 14.3 6.0 Tin (t) 31236 (14.8) 74 (5.7)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 60.9 14.7) (15.0) (218) Chi Coke (Rmb/t) 1260.0 (3.8) (217) (36.0)
Natural Gas (M M btu) 35 (14.5) () 36.9 Aust Steam (US$ / t) 100.9 (2.0) (19.4) (29.))
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 99.3 “@.7) (8.5) (5.2) Rmb/US$ 7.2 (10) (16) (0.6)
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EUR 11 5.1 9.8 5.0 JPY 144.2 (3.8) (8.3) (8.0)
GBP 13 44 7.8 6.0 KRW 13712 (7.0) (7.3) (0.6)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims Wow 29-May-25 PMI Manufacturing MoM 31-May-25
GDP QoQ 29-May-25 Foreign Exchange Resenes QoQ 7-dun-25
Wholesale Inventories MoM 30-May-25 Money Supply - M2 MoM 9-Jun-25
Personal Income & Spending MoM 30-May-25 Trade Balance MoM 9-Jun-25
ISM Manufacturing PMI MoM 2-Jun-25 PPI MoM 9-Jun-25
Durable Goods Orders MoM 3-Jun-25 Pl MoM 9-Jun-25
Factory Orders MoM 3-3Un-25 Retail Sales MoM 16-Jun-25
Trade Balance MoM 5.Jun-25 Industrial Production MoM 16-Jun-25
Employment Report MoM 6-Jun-25 GOP Yoy 15-ul-25
CPI MoM 11-Jun-25 Hong Kong Economic Calendar
PPI MoM 12-Jun-25
Business Inventories MoM 17-dun-25 Indicators Freq Obs Date Reﬁzg:lggte
Retail Sales MoM 17-Jun-25 Money Supply - M2 MoM 30-May-25
Industrial Production MoM 17-Jun-25 Retail Sales MoM 2.3un-25
Housing Starts / Building Permits  MoM 18-Jun-25 PMI MoM 4-Jun-25
Existing Home Sales MoM 23-Jun-25 Foreign Currency Reserve MoM 6-Jun-25
Consumer Confidence MoM 24-Jun-25 Producer Prices Index QoQ 12-Jun-25
New home Sales MoM 25-Jun-25 Industrial Production QoQ 12-Jun-25
Auto Sales MoM Unemployment Rate MoM 17-Jun-25
CPI MoM 20-Jun-25
Trade Balance MoM 26-Jun-25
GDP QoQ 31-Jul-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

Adtiger Corporations Ltd.

Adtiger Corporations Ltd.

Adtiger Corporations Ltd.

Chinese People Holdings Co. Ltd.

Chinese People Holdings Co. Ltd.

Chinese People Holdings Co. Ltd.

Chinese People Holdings Co. Ltd.

Chinese People Holdings Co. Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Sino Land Co. Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Tao Heung Holdings Ltd.

ZhongAn Online P& C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
CASE BLUE LIMITED

CASE HOLDINGS GROUP LIMITED
YANG WH

CIVIOS GROUP LIMITED
LOFTY KEY LIMITED

MO SHKANG

MO YUNBI

RENOWN CITY HOLDINGS LIMITED
Hung Yung Lai

Li Kei Ling

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited
Ng Chee Siong

FAN XIAOCHONG

FAN XIAOHUA

Harvest Well Holdings Limited
JIN XIANGFE!

Joyw ise Holdings Limited

LI MNGQIANG

LIU CHAOHUI

Ming Fai International Limited
TIAN FENG

YIXIAQDI

Chung Wai Ping

Zhang Zhen
EBMERREBAIRRT
EBIERAEEAIRRT
LBEERAERARAT
LEBEERRERABRLRT
RFERBRRE

No. of shares bought/sold/involved
12,125,000(L)
12,125,000(L)
12,125,000(L)
1,200,000(L)
1,200,000

(L)
1,200,000(L)
(L)
(L)

38,000(L)
13,349,000

600,000(L)
13,000,000

30 May 2025

Average price per share
HKD 0.1200
HKD 0.1200
HKD 0.1200
HKD 0.0240
HKD 0.0240
HKD 0.0240
HKD 0.0240
HKD 0.0240
HKD 1.1700
HKD 1.1700
HKD 0.1950
HKD 0.1950
HKD 0.1950
HKD 7.9258
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.2812
HKD 14.0307
HKD 14.0307
HKD 14.0307
HKD 14.0307
HKD 14.0307
HKD 14.0307
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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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