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What’s Hot Today: mEz 196 2%
HscH 8,519 1.9% 16.9%
HSCCl 3,987 1.3% 5.5%
P China Auto Sector g cm 0w
Shanghai B 255 -0.5% -4.4%
Strong May sales " s 0w am
. . . . . DoJones = 42,519 0.5% -0.1%
The NEV market in China remained robust in May, with several auto .., o oow 1o
makers posting strong YoY growth despite some monthly fluctuations. e o
BYD (1211 HK, HK$400.60, HK$492bn) and Geely Auto (175 HK, ...
HK$17.74, HK$179bn) retained their commanding lead, while o o e
Leapmotor (9863 HK, HK$57.70, HK$64bn) recorded their highest sales g T Er—
level, doubling its May 2024 volumes. o s e sm e
SILVER (US$/oz.) 34 -0.7% 19.7%
Strong overseas sales for BYD, while Geely's NEV sales doubled YoY. croeor sy 63 1w 18w
COPPER (US$/oz.) 9,634 1.4% 9.9%
BYD sales in May were largely flat from April, with overseas sales awmum  wssor) 2463 0% 3%
PLATINUM (USs$loz) 1,079 1.1% 18.8%
showing strong growth. It sold 382k vehicles in May, up 15.3% YoY, with z« (Ussioz) 2705 3 1%
WHEAT (US¢/bu) 536 -0.6% -3.0%
204k BEV and 172k PHEV. The overseas sales of BYD increased by 134%  coa (Useibu) @ oaw 6%
SUGAR (Us¢/ib) NA NA
YoY to 89k, marking the sixth consecutive month of record-breaking soeew (s L0 om0
PVC (US$it) NA NA -5.4%
sales. Geely sold 138k NEVs in May, up 135% YoY and 10% MoM. The o= 26 22%  a0%
BDI 42.6%
Galaxy series remained the key driver, up more than 6x YoY to 102k
units, while Lynk & Co delivered 17k units, and Zeekr contributed 19k. e ho o or e
usb 7.845 0.879  143.970 0.824 7.188
EV start-ups: Leapmotor and HIMA hit record high, while XPeng and > [ = % o= oo oo
Nio saw MoM decline. Leapmotor led in three consecutive months, up & o oo o0 0 27 0%
148% YoY and 10% MoM to 45k units in May, thanks to its new models. ™ ®% o 0w =0 o
The company launched 2026 C10 SUV on May 10, solidifying its market S=ESEEAIES SR
position in the category of below RMB150k. Huawei-backed Harmony °*= e
(HIMA) achieved 44.5k deliveries, up 45% YoY and 50% MoM, of which :rymga| el
the Aito M9 was the top seller with 15k units. Li Auto climbed back to %= oo

above 40k units after five months, up 17% YoY and 20% MoM to 40.8k,  Souce: seombers
while Xiaomi showed steady performance with 28k deliveries in May, flat

MoM. XPeng and NIO deliveries stood at 33.5k and 23k, down 4% and

3% MoM, respectively.

Our view: Given the new price war and subsidy in the near term, it’s
believed that the overall sales volume could maintain the momentum yet
at the cost of ASP and margins. We like BYD as it is likely to better
navigate market competition due to the its scale, allowing more
flexibility in setting prices. The ticker is trading at 27x FY25 PE. (Ensley
LIV)
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Fig 1: BYD maintained the momentum
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Source: Company Data, Sunwah Kingsway Research

Fig 2: Geely MEVs hit a record high
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Source: Company Data, Sunwah Kingsway Research
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Fig 3: Leapmaotor delivers >100% YoY growth for 10 consecutive months, hit a record high
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Source: Company Data, Sunwah Kingsway Research

Fig 4: Li auto was back to above 40k
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Fig 5: ¥peng achieved 7" consecutive month of 30k+
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Source: Company Data, Sunwah Kingsway Research

Fig &: the growth rate of Mio slowed down
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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) 3350 7.3 26.9 44.1 Copper (t) 9634 (0.8) 9.9 3.0
Platinum (0z) 1071 6.1 19.8 7.5 Nickel (t) 15438 (3.0) 0.7 (19.0)
Silver (0z) 35 0.1 18.4 16.9 Tin (t) 31378 (14.4) 79 @
Gold Plati Silver (RHS i
3600 = ol atinum ilver ( )_ Tin Nickel Cop per (RHS)
40000 11000
3100 35000
4 4o
2600 + 30000 10000
25000
2100 1 3° 20000 9000
1600 [ 15000
1 20 10000 8000
1100 | 5000
600 10 o 7000
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jun-24 Sep-24 Dec-24 Mar-25 Jun-25
Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 63.4 (1.3) (1.6) (13.4) Chi Coke (Rmb/t) 1260.0 (3.8) (217) (36.0)
Natural Gas (M M btu) 3.7 (9.6) 24 43.9 Aust Steam (US$ / t) 104.3 12 (16.8) (24.9)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 99.2 “4.8) (8.5) 4.7) Rmb/US$ 7.2 (0.9) (15) 0.7)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.1 9.8 45 JPY 144.0 (4.0) (8.4) (7.0)
GBP 14 46 8.0 5.8 KRW 1377.4 (6.6) (6.8) 0.1
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

4 June 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Durable Goods Orders MoM 3-Jun-25 Foreign Exchange Resenes QoQ 7-Jun-25
Factory Orders MoM 3-Jun-25 Money Supply - M2 MoM 9-Jun-25
Trade Balance MoM 5-Jun-25 Trade Balance MoM 9-Jun-25
Initial Jobless Claims Wow 5-Jun-25 PPI MoM 9-Jun-25
Employment Report MoM 6-Jun-25 CPI MoM 9-Jun-25
Wholesale Inventories MoM 9-Jun-25 Retail Sales MoM 16-Jun-25
CPI MoM 11-3un-25 Industrial Production MoM 16-Jun-25
PRI MoM 12-3un-25 PMI Manufacturing MoM 30-Jun-25
Business Inventories MoM 17-Jun-25 cDP Yoy 15-0ul-25
Retail Sales MoM 17-Jun-25 Hong Kong Economic Calendar
Industrial Production MoM 17-Jun-25
Housing Starts / Building Permits MoM 18-Jun-25 Indicators Freq Obs Date Reﬁzg:?ggte
Existing Home Sales MoM 23-Jun-25 PMI MoM 2-3un-25
Consumer Confidence MoM 24-Jun-25 Foreign Currency Resenve MoM 6-Jun-25
New home Sales MoM 25-Jun-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
ISM Manufacturing PMI MoM 1-Jul-25 CPI MoM 20-Jun-25
Auto Sales MoM Trade Balance MoM 26-Jun-25
Money Supply - M2 MoM 30-Jun-25
Retail Sales MoM 2-Jul-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

Central Wealth Group Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

Stream Ideas Group Ltd.

Stream Ideas Group Ltd.

Stream Ideas Group Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

Sunshine 100 China Holdings Ltd.

China Motor Bus Co., 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.

Sino Land Co. Ltd.

Tao Heung Holdings Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

XtalPi Holdings Ltd.

Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares

Source: HKEx

Name of substantial share holder
Li Xiaoxin

Goldstone 1 LPF

Goldstone Wealth Management Limited
Lam Yu Chor Paul

Goldstone 1 LPF

Goldstone Wealth Management Limited
Lam Yu Chor Paul

FAN XIAOCHONG

FAN XIAOHUA

YIXIAQDI

Ngan Sarah

CNIOS GROUP LIMITED

LOFTY KEY LIMITED

MO SHKANG

MO YUNBI

RENOWN CITY HOLDINGS LIMITED
Ng Chee Siong

Chung Wai Ping

HSU FENG

HSU FENG

King China Holdings Limited

TONG ALBERT

TONG CHIKAR CHARLES

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

Tencent Holdings Limited

Draka Comteq B.V.

Draka Holding B.V.

Prysmian S.p.A.

No. of shares bought/sold/involved
28,952,000(L)

5,816,000(L)

5,816,000(L)

5,816,000(L)

32,800,000(L)
32,800,000(L)
32,800,000(L)
18,395,000(L)
18,395,000(L)
18,395,000(L)
600(L)

22,000(L)
300,000(L)
14,624,937(L)
32,280,183(L)
14,916,834(L)
16,958,738(L)
17,290,614(L)
96,000(L)
96,000(L)
21,806,000(L)
32,968,500(L)
32,968,500(L)
32,968,500(L)

4 June 2025

Average price per share
HKD 0.0274
HKD 0.2843
HKD 0.2843
HKD 0.2843
HKD 0.0880
HKD 0.0880
HKD 0.0880
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 58.0000
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 7.9182
HKD 0.3299
HKD 2.5612
HKD 2.5612
HKD 2.5612
HKD 2.5612
HKD 2.5612
HKD 0.2450
HKD 0.2450
HKD 4.6325
HKD 15.4400
HKD 15.4400
HKD 15.4400
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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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