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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 23,573    1.4% 17.5%

HSCEI 8,559      1.4% 17.4%

HSCCI 4,004      0.7% 5.9%

CSI300 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%

 Key Int'l Indices CLOSE 1D YTD

 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.) 3,317      0.9% 26.2%

STEEL (US$/oz.) 1,888      -1.4% 5.7%

SILVER (US$/oz.) 33           1.0% 15.0%

CRUDE OIL (US$/bbl) 60           -1.5% -15.2%

COPPER (US$/oz.) 9,568      -0.3% 9.1%

ALUMINIUM (US$/oz.) 2,450      -1.4% -4.0%

PLATINUM (US$/oz) 1,086      0.4% 19.4%

ZINC (US$/oz.) 2,675      -1.1% -10.2%

WHEAT (US¢/bu) 534         0.7% -2.8%

CORN (US¢/bu) 447         -0.9% -4.6%

SUGAR (US¢/lb) N/A N/A #VALUE!

SOYBEAN (US¢/bu) 1,051      0.3% 1.0%

PVC (US$/t.) N/A N/A -5.4%

CRB 290         -1.4% 3.0%

BDI #VALUE! #VALUE! 30.7%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.842 0.880 144.210 0.823 7.186

HKD 0.128 0.112 18.389 10.494 0.916

EUR 1.137 8.915 163.920 1.069 8.175

JPY 0.007 5.439 0.610 0.571 0.050

CHF 1.215 9.530 1.069 175.232 8.737

RMB 0.139 1.091 0.122 20.037 0.115

 Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

 Greece N/A N/A

 Ireland 83           -2.4%

 Italy 139         -0.6%

 Portugal 207         -0.0%

 Spain 108         0.3%

VIX 19           -8.1%

Source: Bloomberg
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What’s Hot Today:

►Li Auto (2015 HK, HK$108.20, HK$231bn) 

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)
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Market Watch – Major Commodities and Currencies

P r e c i ous me t a l P r i c e  ( US $ ) QTD% YTD% YoY% Non- f e r r ous me t a l s P r i c e  ( US $ ) QTD% YTD% YoY%

Gold (oz) 3317 6.2 25.6 41.6 Copper (t) 9568 (1.5) 9.1 (5.6)

Plat inum (oz) 1079 6.9 20.7 4.0 Nickel (t) 15376 (3.4) 0.3 (23.4)

Silver (oz) 33 (3.4) 14.3 6.0 Tin (t) 31236 (14.8) 7.4 (5.7)

Ene r gy P r i c e  ( US $ ) QTD% YTD% YoY% Coa l P r i c e  QTD% YTD% YoY%

Crude Oil (bbl) 60.9 (14.7) (15.0) (21.8) Chi Coke (Rmb / t) 1260.0 (3.8) (21.7) (36.0)

Natural Gas (M M btu) 3.5 (14.5) (3.1) 36.9 Aust Steam (US$ / t) 100.9 (2.0) (19.4) (29.1)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

Dollar Index Spot 99.3 (4.7) (8.5) (5.2) Rmb/US$ 7.2 (1.0) (1.6) (0.6)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

EUR 1.1 5.1 9.8 5.0 JPY 144.2 (3.8) (8.3) (8.0)

GBP 1.3 4.4 7.8 6.0 KRW 1371.2 (7.0) (7.3) (0.6)

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Initial Jobless Claims WoW 29-May-25

GDP QoQ 29-May-25

Wholesale Inventories MoM 30-May-25

Personal Income & Spending MoM 30-May-25

ISM Manufacturing PMI MoM 2-Jun-25

Durable Goods Orders MoM 3-Jun-25

Factory Orders MoM 3-Jun-25

Trade Balance MoM 5-Jun-25

Employment Report MoM 6-Jun-25

CPI MoM 11-Jun-25

PPI MoM 12-Jun-25

Business Inventories MoM 17-Jun-25

Retail Sales MoM 17-Jun-25

Industrial Production MoM 17-Jun-25

Housing Starts / Building Permits MoM 18-Jun-25

Existing Home Sales MoM 23-Jun-25

Consumer Confidence MoM 24-Jun-25

New home Sales MoM 25-Jun-25

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

PMI Manufacturing MoM 31-May-25

Foreign Exchange Reserves QoQ 7-Jun-25

Money Supply - M2 MoM 9-Jun-25

Trade Balance MoM 9-Jun-25

PPI MoM 9-Jun-25

CPI MoM 9-Jun-25

Retail Sales MoM 16-Jun-25

Industrial Production MoM 16-Jun-25

GDP YoY 15-Jul-25

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Money Supply - M2 MoM 30-May-25

Retail Sales MoM 2-Jun-25

PMI MoM 4-Jun-25

Foreign Currency Reserve MoM 6-Jun-25

Producer Prices Index QoQ 12-Jun-25

Industrial Production QoQ 12-Jun-25

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 Financial Services Group Limited - http://www.sunwahkingsway.com 
Please see the important disclaimer and disclosures (if any) at the end of this report. 

Kingsway Research Team

Analyst
Howard Wong
Ensley Liu

Email
Howard.wong@sunwahkingsway.com
Ensley.liu@sunwahkingsway.com

Phone No.
(852) 2283 7307
(852) 2283 7618

mailto:Eason.cui@sunwahkingsway.com
mailto:Ensley.liu@sunwahkingsway.com


30 May 2025

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com 
Please see the important disclaimer and disclosures (if any) at the end of this report. 

Source: HKEx

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share

Adtiger Corporations Ltd. CASE BLUE LIMITED 12,125,000(L) HKD 0.1200

Adtiger Corporations Ltd. CASE HOLDINGS GROUP LIMITED 12,125,000(L) HKD 0.1200

Adtiger Corporations Ltd. YANG WEI 12,125,000(L) HKD 0.1200

Chinese People Holdings Co. Ltd. CIVIOS GROUP LIMITED 1,200,000(L) HKD 0.0240

Chinese People Holdings Co. Ltd. LOFTY KEY LIMITED 1,200,000(L) HKD 0.0240

Chinese People Holdings Co. Ltd. MO SHIKANG 1,200,000(L) HKD 0.0240

Chinese People Holdings Co. Ltd. MO YUNBI 1,200,000(L) HKD 0.0240

Chinese People Holdings Co. Ltd. RENOWN CITY HOLDINGS LIMITED 1,200,000(L) HKD 0.0240

Daw nrays Pharmaceutical (Holdings) Ltd. Hung Yung Lai 68,000(L) HKD 1.1700

Daw nrays Pharmaceutical (Holdings) Ltd. Li Kei Ling 68,000(L) HKD 1.1700

Quam Plus International Financial Ltd. HAN Xiaosheng 10,000(L) HKD 0.1950

Quam Plus International Financial Ltd. LAM Kin Hing Kenneth 10,000(L) HKD 0.1950

Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 10,000(L) HKD 0.1950

Sino Land Co. Ltd. Ng Chee Siong 38,000(L) HKD 7.9258

Sunshine 100 China Holdings Ltd. FAN XIAOCHONG 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. FAN XIAOHUA 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. Harvest Well Holdings Limited 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. JIN XIANGFEI 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. Joyw ise Holdings Limited 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. LI MINGQIANG 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. LIU CHAOHUI 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. Ming Fai International Limited 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. TIAN FENG 13,349,000(L) HKD 0.0100

Sunshine 100 China Holdings Ltd. YI XIAODI 13,349,000(L) HKD 0.0100

Tao Heung Holdings Ltd. Chung Wai Ping 600,000(L) HKD 0.2812

ZhongAn Online P & C Insurance Co., Ltd. - H Shares Zhang Zhen 13,000,000(L) HKD 14.0307

ZhongAn Online P & C Insurance Co., Ltd. - H Shares 上海松鹿投资管理有限公司 13,000,000(L) HKD 14.0307

ZhongAn Online P & C Insurance Co., Ltd. - H Shares 上海江鹿投资管理有限公司 13,000,000(L) HKD 14.0307

ZhongAn Online P & C Insurance Co., Ltd. - H Shares 上海游鹿投资管理有限公司 13,000,000(L) HKD 14.0307

ZhongAn Online P & C Insurance Co., Ltd. - H Shares 上海鑫鹿投资管理有限公司 13,000,000(L) HKD 14.0307

ZhongAn Online P & C Insurance Co., Ltd. - H Shares 优孚控股有限公司 13,000,000(L) HKD 14.0307

Notice of interest disclosure filed by substantial shareholders for the two previous trading days
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