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What’s Hot Today: ms  Am  16%
HscH 8,432 -1.5% 15.7%
HSCCI 3,973 -0.8% 5.1%
» Robosense (2498 HK, HK$34.30, HKS16bn) . BSOS,
Shanghai B 256 -1.4% -3.9%
- . oge - Shenzhen A 2,062 -1.1% 0.7%
ADAS pressure remained, profitability improvement on Stenzhens
track
Dow Jones 42,270 0.1% -0.6%
S&P 500 5911 -0.0% 0.5%
. . . . . . . Nasdaq 19,113 -0.3% -1.0%
Topline declined yet profitability improved. Robosense is a Chinese  wkane a5 A2%  60%
technology company, which engages in selling LiDAR products mainly to  rrsendex a1z oe% 73w
CAC Index 7,751 -0.4% 5.0%
advanced driver assistance systems (ADAS) usages. Revenue in 1Q25  oaxme 2007 0w 205%
declined by 9% YoY to RMB328mn, mainly due to a 25% drop in ADAS TS CLOSE 1D YTD
. . . GOLD (USs$loz.) 3,289 -0.9% 26.0%
LiDAR. However, GPM nearly doubled to 23.5%, which helped narrowing se= (Ussioz) Lees 1% 4%
. SILVER (US$/oz.) 32 -1.0% 14.4%
the quarterly net loss by 24% YoY to just below RMB100mn. The sharp cuweor  ussom) 0 oz 133
. . . . COPPER (Uss$loz.) 9498  -0.7% 8.3%
grOWth in GPM was malnly duetoa 23ppts YoY jump to 52% in the GPM  auwum (USSloz.) 2444 10%  -42%
. . . PLATINUM (Uss$/oz) 1,057 26%  16.6%
of robot LiDAR prOdUCtS. MeanWhlIe, GPM of ADAS LiDAR stood at e (US$loz.) 2620  -25%  -12.0%
. WHEAT (US¢/bu) 534 0.0% -2.9%
15.1%, up 4.5ppts YoY, thanks to the lower raw material costs and the o (Userbu) e om 5%
. . SUGAR (Us¢/ib) NA NA
adoption of self-developed chips. ST (USem w00 0% 05%
PVC (US$it) NA NA -5.4%
The robot LiDAR becomes a new driver. Revenue for this segment = S
surged by 87% YoY to RMB73mn, accounting for 22% of total, with the
sale volume up 183% YoY to 11,900 units. Robosense has been - Se e R e e e
expanding its product offering to capture opprotunities in various niche S U
sectors. For exmpale, new launches such as model E1R and Airy are to ST U L s
target industrial warehousing, delivery robots and commercial cleaning. ®e o 10 o122 190 o
There are already over 2,800 customers using its products. The company BEEEEINE CURRENT ___5D
CDS Monitor - USD SR 5Y
also made a breakthrough in gardening application, with exclusive e NA L NA
Ireland 83 -2.4%
partnerships with two global leading lawn mower robot manufacturers. rwy R
Portugal 207 -0.0%
In May, Mammotion Technologies placed an order for 1.2mn units of  semn 08 0
VIX 18 -8.4%
LiDAR for the next three years. Source: Blortberg

Softer ADAS LIiDAR. Revenue from ADAS LiDAR decreased to
RMB229mn, accounting for 70% of total. Sales volume dropped 17% YoY
to 96,700 units in 1Q25, due to the loss of one customer. Nevertheless,
Robosense is still actively exploring the Robotaxi business, having
collaboration with over 90% of the major global Robotaxi players, such as
Pony.Ai, WeRide, DiDi.
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Our view: Although the ADAS LiDAR business faces some pressure due to intense market
competition in the near term, Robosense has successfully identified other growth drivers.
Benefiting from the lower raw material costs and the optimization of the product mix, its
profitability is expected to continue to improve. As at the end of March 2025, the company had
RMB3.2bn cash in hand whereas the net operating cash outflow for 1Q25 amounted to
RMB463mn. As at end of April 2025, the company had some 472.81mn in issued which is
approaching the current authorized capital of 500mn shares. As such the company has proposed
to increase the authorizied capital by 300mn shares to 800mn shares. (Ensley LIU)
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Fig 2: GPM of each segment
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Fig 3: Revenue breakdown({RME k)
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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) 3289 5.3 245 40.2 Copper (t) 9498 (2.2) 8.3 (5.4)
Platinum (0z) 1055 4.5 18.0 3.1 Nickel (t) 15237 4.3) (0.6) (22.7)
Silver (0z) 33 (4.6) 13.0 7.3 Tin (t) 30406 (17.0) 45 (8.0)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 60.8 (15.0) (15.2) (18.0 Chi Coke (Rmb/t) 1260.0 (3.8) (217) (36.0)
Natural Gas (M M btu) 34 (16.3) (R 25.1 Aust Steam (US$ / t) 100.8 2.9 (19.5) (29.2)
100 ¢ Crude Ol (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
180 4 2400
4
90 | I\-h 160 [
4 2000
3 <
o ,—J’H 140 ww ““.\-._.‘
‘n\ul/l, 1 , 4 1600
LJ 120
70 |
1 1200
1 100 [
60 o 80 800
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jun24 Sep-24 Dec-24 Mar25 Jun-25
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Dollar Index Spot 99.3 “a.7) (8.4) G2 Rmb/US$ 7.2 (0.8) a4 (0.6)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 49 9.6 46 JPY 144.0 (4.0) (8.4) (8.4)
GBP 13 42 75 56 KRW 1382.1 (6.3) (6.5) (0.3)
14 ¢ EUR/US$ GBP /US$ JPY/USS KRW/US$ (RHS)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 2-Jun-25 Foreign Exchange Reserves QoQ 7-Jun-25
Durable Goods Orders MoM 3-Jun-25 Money Supply - M2 MoM 9-Jun-25
Factory Orders MoM 3-Jun-25 Trade Balance MoM 9-Jun-25
Trade Balance MoM 5-Jun-25 PPI MoM 9-Jun-25
Initial Jobless Claims Wow 5-Jun-25 CPI MoM 9-Jun-25
Employment Report MoM 6-Jun-25 Retail Sales MoM 16-Jun-25
Wholesale Inventories MoM 9-Jun-25 Industrial Production MoM 16-Jun-25
cPl MoM 11-Jun-25 PMI Manufacturing MoM 30-Jun-25
PP oMt 12-3Un25 GDP YoY 15-Jul-25
Business Inventories MoM 17-Jun-25 Hong Kong Economic Calendar
Retail Sales MoM 17-Jun-25
Industrial Production MoM 17-dun-25 Indicators Freq Obs Date Reﬁzg:lggte
Housing Starts / Building Permits  MoM 18-Jun-25 Retail Sales MoM 2.Jun-25
Existing Home Sales MoM 23-Jun-25 PMI MoM 4-Jun-25
Consumer Confidence MoM 24-Jun-25 Foreign Currency Reserve MoM 6-Jun-25
New home Sales MoM 25-un-25 Producer Prices Index QoQ 12-Jun-25
GDP QoQ 26-Jun-25 Industrial Production QoQ 12-Jun-25
Personal Income & Spending MoM 27-Jun-25 Unemployment Rate MoM 17-Jun-25
Auto Sales MoM CPI MoM 20-Jun-25
Trade Balance MoM 26-Jun-25
Money Supply - M2 MoM 30-Jun-25
GDP QoQ 31-Jul-25
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share
Yancoal Australia Ltd Yue Ning 62,955(L) AUD 0.0000
Chinese People Holdings Co. Ltd. CNVIOS GROUP LIMITED 1,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. LOFTY KEY LIMTED 1,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. MO SHKANG 1,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. MO YUNBI 1,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. RENOWN CITY HOLDINGS LIMITED 1,000,000(L) HKD 0.0250
Kingboard Holdings Ltd. Cheung Kw ok Wing 100,000(L) HKD 22.5130
Legend Upstar Holdings Ltd. Luck Gain Holdings Limited 40,000(L) HKD 0.0830
Legend Upstar Holdings Ltd. TANG Mei Lai Metty 40,000(L) HKD 0.0830
Legend Upstar Holdings Ltd. Wealth Builder Holdings Limited 40,000(L) HKD 0.0830
Legend Upstar Holdings Ltd. WONG Kin Yip Freddie 40,000(L) HKD 0.0830

Source: HKEx
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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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