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" HSI 23,906 1.1% 19.2%

What’s Hot Today:
HscH 8,684 1.3% 19.1%
HSCCI 4,038 1.1% 6.8%
H CsI300 3,877 0.2% -1.5%
» Smartphone market: Robust Q1 sales in LATAM market, Snanghai vair o o
Shanghai B 260 0.5% -2.7%
Xiaomi market share expanded sreaten A sz o am
. . . . Dow J 42,319 -0.3% -0.5%
First decline in seven quarters. According to market researcher Canalys, oo o oo om
the smartphone shipment in LATAM market was slightly down by 4% YoY ... o o e
to 33.7mn units in 1Q25, mainly due to weak economic environment and _, . oot owme  rew
the uncertainty of US tariff. Demand for entry-level products remained . s oo ot
resilient, as several brands released models below US$100 to attract
price sensitive consumers. While the competition in mid-end market, &° s o om e
H 0, H H SILVER (US$/oz.) 35 3.3% 23.7%
which accounted for about 80% of total shipments, was more fierce. oL (st SR
COPPER (US$/oz.) 9,739 1.1% 11.1%
Xiaomi and Honor maintained robust shipment. In term of brands, AL Eij;;’ e o e
Samsung led the LATAM market with 11.9mn units during the period, up ¢ Eﬂ:ﬁ‘;zf o o e
7% YoY, driven by the strong demand of its entry-level models A06 and o Eﬂz:ji“)) o om s
A16. Chinese companies saw mixed performance as Xiaomi and Honor soveEAN Ezz;"’; w0 Lo
t. -5.4%
continued to gain market shares, while Transsion saw significant decline. o 2 0% 0%
BDI 49.3%
Xiaomi sold 5.9mn units, up 10% YoY, with a market share increased to

change Rates

17% in 1Q25. Xiaomi launched the upgraded Redmi Note 14, which was UD WO ER P OF R
usb 7.846 0.874 143530 0.820 7.178
the cheapest-ever launch of the Redmi Note series. Motorola shipped o o 0111 18208 10447 0015
. . EUR 1.145 8.979 164.290 1.066 8.213
5.2mn units, down 13% YoY due to the high base last year. Honor w#  oowr sus oo 0571 0050

CHF 1.220 9.572 1.066 175.142 8.754

climbed to fourth place with 2.6mn units, grew its share to about 8%. me o1 10 02 20 ow

Transsion fell to 2.1mn units, with a sharp 38% YoY decline. Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y

Greece NA NA

Our view: Despite some fluctuations, LATAM smartphone shipment rean ey

remained robust. We believe Xiaomi (1810 HK, HKS$54.25, HKS1.41tn) - o o

. . . . P . . Spain 108 0.3%

can maintain its leading position in the overseas market as its strategy to B ac%

Source: Bloomberg

target the US$100-299 segment pays off. In addition, handset
component suppliers such as Sunny Optical (2382 HK, HKS63.30,
HKS69bn) and Q Tech (1478 HK, HKS6.77, HKS8bn) are likely to benefit
from the positive momentum of global smartphone shipment. (Ensley
LIU)
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Fig 1: market share of top vendors in LATAM market
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Fig 2: smartphone shipments in LATAM market
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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) 3351 7.3 26.9 414 Copper (t) 9740 0.3 ni (4.0)
Platinum (0z) 1137 12.6 27.1 12.3 Nickel (t) 15523 (2.5) 13 (16.2)
Silver (0z) 36 3.4 22.4 14.1 Tin (t) 32561 (y 2.0 11
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 63.4 (1.3) (1.6) (16.7 Chi Coke (Rmb/t) 1260.0 (3.8) (217) (36.0)
Natural Gas (M M btu) 3.7 (10.7) 12 30.3 Aust Steam (US$ / t) 105.0 19 (16.2) (218)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.7 (5.2) (9.0) G2 Rmb/US$ 7.2 (€%)] @a7) (0.9)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.8 10.5 5.1 JPY 1435 (4.3) 8.7) (7.8)
GBP 14 5.0 8.4 6.1 KRW 1355.5 8.9 (8.3) 0.7)
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

6 June 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Trade Balance MoM 5-Jun-25 Foreign Exchange Resenes QoQ 7-Jun-25
Initial Jobless Claims Wow 5-Jun-25 Money Supply - M2 MoM 9-Jun-25
Employment Report MoM 6-Jun-25 Trade Balance MoM 9-Jun-25
Wholesale Inventories MoM 9-Jun-25 PPI MoM 9-Jun-25
cPI MoM 11-Jun-25 CPI MoM 9-Jun-25
PRI MoM 12-Jun-25 Retail Sales MoM 16-Jun-25
Business Inventories MoM 17-3un-25 Industrial Production MoM 16-Jun-25
Retail Sales MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Industrial Production MoM 17-Jun-25 cDP Yoy 15-0ul-25
Housing Starts / Building Permits  MoM 18-Jun-25 Hong Kong Economic Calendar
Existing Home Sales MoM 23-Jun-25
Consumer Confidence MoM 24-Jun-25 Indicators Freq Obs Date Reﬁzg:lggte
New home Sales MoM 25-Jun-25 Foreign Currency Reserve MoM 6-Jun-25
Durable Goods Orders MoM 26-Jun-25 Producer Prices Index Q0Q 12-Jun-25
GbP 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
Factory Orders MoM 3-Jul-25 Trade Balance MoM 26-Jun-25
Auto Sales MoM Money Supply - M2 MoM 30-Jun-25
Retail Sales MoM 2-Jul-25
PMI MoM 4-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

CN Logistics International Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

China Lesso Group Holdings Ltd.

China Wantian Holdings Ltd.

China Wantian Holdings Ltd.

Kingboard Holdings Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

Legend Upstar Holdings Ltd.

PT International Development Corporation Ltd.

PT International Development Corporation Ltd.
Shanghai Junshi Biosciences Co., Ltd. - H Shares
Shanghai Junshi Biosciences Co., Ltd. - H Shares
Shanghai Junshi Biosciences Co., Ltd. - H Shares
Sino Land Co. Ltd.

Sinopharm Group Co. Ltd. - H Shares

Sinopharm Group Co. Ltd. - H Shares

Symphony Holdings Ltd.

Tao Heung Holdings Ltd.

Top Eminent Healthcare Group Ltd.

Top Eminent Healthcare Group Ltd.

Top Eminent Healthcare Group Ltd.

YSB Inc.

Yue Yuen Industrial (Holdings) Ltd.

Source: HKEx

Name of substantial share holder
CHAN WING LUK

Goldstone 1 LPF

Goldstone Wealth Management Limited
Lam Yu Chor Paul

Zuo Manlun

Chan Kit Sum

Kw ong Ping Man

Cheung Kw ok Wing

Luck Gain Holdings Limited

TANG Mei Lai Metty

Wealth Builder Holdings Limited

WONG Kin Yip Freddie

Ching Man Chun Louis

MARCHING GREAT LIMITED

Loyal Valley Capital Advantage Fund Il Limited
Loyal Valley Capital Advantage Fund Il LP
LVC Management Holdings Limited

Ng Chee Siong
PEILES- TS — RSB L
PELEFAFERBRAT

CHENG Tun Nei

Chung Wai Ping

Beijing Tong Ren Tang (Cayman) Limited
Ji Guangfei

Top Eminent Invest Co., Ltd.

Chen Fei

Chou Wei-Te

No. of shares bought/sold/involved
1,348,000(L)

13,376,000(L)

13,376,000(L)

13,376,000(L)

1,549,000(L)

5,000,000(L)

5,000,000(L)

887(L)
887(L)
167,200(L)
167,200(L)
167,200(L)
28,000(L)
993,200(L)
993,200(L)
1,310,000(L)
300,000(L)
8,000,000(L)
8,000,000(L)
8,000,000(L)
50,000(L)
45,000(L)

6 June 2025

Average price per share
HKD 3.3900
HKD 0.2898
HKD 0.2898
HKD 0.2898
HKD 4.0912
HKD 1.3300
HKD 1.3300
HKD 23.1500
HKD 0.0830
HKD 0.0830
HKD 0.0830
HKD 0.0830
HKD 0.1750
HKD 0.1750
HKD 21.0248
HKD 21.0248
HKD 21.0248
HKD 8.0471
HKD 18.8685
HKD 18.8685
HKD 0.8000
HKD 0.3200
HKD 0.3000
HKD 0.3000
HKD 0.3000
HKD 10.0000
HKD 11.5828
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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.

KFS and/or its affiliates beneficially own shares of Xiaomi Corporation (1810.HK).
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