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What’s Hot Today: 26 o6 215k
HscH 8,865 1.1% 21.6%
HSCCI 4,100 0.2% 8.4%
» China Exports moderate in May while trade talks S e oo e
Shanghai B 256 -0.0% -3.9%
co nti nues Shenzhen A 2117 07% 3.4%
Shenzhen B 1,182 0.6% -2.5%
May exports missed. According to the General Administration of e o om e
Customs, China's exports in May reached USS$316bn, with a softer YoY et o e
growth of 4.8% after jumping 8.1% in April and rising 12.4% in March, ... oot 0w asw
mainly dragged by weaker US demand. Imports fell 3.4% YoY to i o oo ot
HY
USS$213bn, 3.2 ppts worse than April’s level. The trade surplus edged up g P r——
from US$96.2bn in April to US$103.2bn in May. o s v s e
SILVER (US$/oz.) 36 -0.8% 25.8%
Exports to US continued to weaken. Shipment to the United States U*°t (s 68 e Aok
COPPER (US$/oz.) 9,648 -1.5% 10.0%
amounted to US$28.8bn, down 34.5% YoY, accounting for 9% of total. Awmw - wssen B aEd i
PLATINUM (USs$loz) 1,259 3.3% 39.8%
Although the U.S. and China agreed to cut reciprocal tariffs from 125% to  #© (Ussioz) R @ED ek
WHEAT (US¢/bu) 534 -0.0% -3.2%
10% starting May 14, exports to the U.S. in May marked the sharpest o Ei:ji“)’ oo, o
decline since February 2020, likely due to delayed shipments. soreen Ezz;’f; w0 om A
Meanwhile, shipments to the Southeast Asian bloc, European Union and o L
Africa remained strong, up 15%/12%/33% YoY, respectively, contributing
change Rates
for 18.5%/16%/ 6% of total, respectively. UD WD ER Y OF R
usb 7.849 0.871  144.560 0.820 7.190
. . . . HKD 0.127 0.111 18.421 10.452 0.916
Strong IC and Ship exports offset weakness in labor-intensive goods &ar 114 oo 166080 1061 8260
. JPY 0.007 5.429 0.602 0.567 0.050
demand. In May, IC exports surged by 33.4% YoY, accelerating from the cor 129 9ser 10 we2w 8761
. . . . RVB 0.139 1.092 0.121 20.096 0.114
20% growth in April. Ship exports also performed strongly, with a YoY

. A ) A . Market Sentiment CURRENT 5D

increase of 44%. Clothing, automobiles, and equipment remained  coswonior-uspsrsy
Greece NA NA
resilient, up 2.5%/14%/5.6% YoY, respectively. While declines were found  reaa B 2%

, up f P y

. . . . Italy 139 -0.6%
in products targeting the US, such as furniture, mobile phone and home  ruga 01 00w
. o . Spai 108 0.3%
appliances deteriorated to 10%/23%/9%, respectively. e 7 2m

Source: Bloomberg

Our view: June exports are expected to improve as the effects of the
delaying tariffs with the US. Leading shipping companies like Orient
Overseas (316 HK, HK$134.20, HK$88.6bn) and COSCO SHIPPING (1919
HK, HK$13.86, HK$39.9bn) may continue to benefit from strong demand
for preemptive exports. The latest round of negotiation between China
and US in London this week is likely to be the near-term catalyst. It is
reported that the two parties have agreed “in principle” to a framework
to implement their trade truce. . (Ensley LIU)
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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) 3321 6.4 25.8 42.2 Copper (t) 9648 (0.6) 10.0 (3.0)
Platinum (0z) 1260 24.7 40.9 29.7 Nickel (t) 15177 4.7) (10) (16.0)
Silver (0z) 36 4.8 24.0 19.8 Tin (t) 32650 (10.9) 23 (%))
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 68.2 “4.7) (5.0) (13.2) Chi Coke (Rmb/t) 1190.0 9.2) (26.1) (38.0)
Natural Gas (M M btu) 35 (14.9) (3.5) 5.2 Aust Steam (US$ / t) 1045 14 (16.6) (214)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.6 (5.4) (Ch)) (5.7) 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 6.2 10.9 6.3 JPY 144.6 (3.6) (8.0) (7.8)
GBP 14 49 8.2 5.9 KRW 1369.1 7.9 (7.4) (0.5)
14 ¢ EUR/US$ GBP/USS$ JPY/USS KRW/US$ (RHS)
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
CPI MoM 11-Jun-25 Money Supply - M2 MoM 12-Jun-25
Initial Jobless Claims Wow 12-Jun-25 Retail Sales MoM 16-Jun-25
PPI MoM 12-Jun-25 Industrial Production MoM 16-Jun-25
Business Inventories MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Retail Sales MoM 17-Jun-25 Foreign Exchange Resenes QoQ 7-Jul-25
Industrial Production MoM 17-Jun-25 PPI MoM 9-Jul-25
Housing Starts / Building Permits  MoM 18-Jun-25 CPI MoM 9-Jul-25
Existing Home Sales MoM 23-Jun-25 Trade Balance MoM 14-ul-25
Consumer Confidence MoM 24-Jun-25 cDP Yoy 15-0ul-25
New home Sales MoM 25-Jun-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 26-Jun-25
Durable Goods Orders MoM 26-Jun-25 Indicators Freq Obs Date R:Zg: lggte
coP QoQ 26-Jun-25 Producer Prices Index QoQ 12-Jun-25
Personal Income & Spending MoM 27-Jun-25 Industrial Production Q0Q 12-Jun-25
ISM Manufacturing PMI MoM 1-Jul-25 Unemployment Rate MoM 17-Jun-25
Trade Balance MoM 3-Jul-25 CPI MoM 20-Jun-25
Factory Orders MoMm 3-Jul-25 Trade Balance MoM 26-Jun-25
Employment Report MoM 3-Jul-25 Money Supply - M2 MoM 30-Jun-25
Auto Sales MoM Retail Sales MoM 2-Jul-25
PMI MoM 4-Jul-25
Foreign Currency Resene MoM 7-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

Computime Group Ltd.

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Wall Terroir Holdings Ltd.

Gushengtang Holdings Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Jenscare Scientific Co., Ltd. - B - H Shares

Jenscare Scientific Co., Ltd. - B - H Shares

Jiangxi Rimag Group Co., Ltd. - H Shares

KE Holdings Inc. - W

Kimou Environmental Holding Ltd.

Kimou Environmental Holding Ltd.

Lianlian DigiTech Co., Ltd. - H Shares

Lianlian DigiTech Co., Ltd. - H Shares

Mayer Holdings Ltd.

Mayer Holdings Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Melco International Development Ltd.

Postal Savings Bank of China Co., Ltd. - H Shares
Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Shanghai HeartCare Medical Technology Corp. Ltd. - B - H Shares
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares
Shenglong Splendecor International Ltd.

Shenglong Splendecor International Ltd.

Shenglong Splendecor International Ltd.

Sino Land Co. Ltd.

Tao Heung Holdings Ltd.

Transcenta Holding Ltd. - B

UBoT Holding Ltd.

Victory Securities (Holdings) Co. 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

LEUNG YEELLiLana

Boyu Capital Fund I, L.P.

Boyu Capital General Partner II, L.P.

Boyu Capital General Partner I, Ltd.

Boyu Capital Holdings Ltd.

Graceful Beauty Limited

Ablaze Rich Investments Limited

LamKw an

Yan Kim Po

Cheung Siu Fai

Gushengtang Ltd.
ERERBETURAESRHABRAT
53 (LB) RABRLT
ET(EB)REBRLE

Ningbo Linfeng Biotechnology Co., Ltd.
Shanghai Shidi Industrial Development Co., Ltd.
UBS Trustees (B.V.1.) Limited

The Bank of New Y ork Mellon Corporation
Flourish Investment International Limited

Zhang Lianghong

MNEBIRAEBEAIRAT
NEEERAIE B AKX EW (BREX)
Cheung Ka Yue

Ip Yun Kit

Shunda Investment Limited

Zhongjia U-Home Investment Limited

Zhou Xuzhou

L3G Holdings Inc.

Ping An Asset Management Co., Ltd.

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

Wang Guohui

Shanghai Industrial Investment (Holdings) Company Limited
SIIC International Investment Company Limited
CHEN Deqin

SHENG Yingming

SHENG Yingming

Ng Chee Siong

Chung Wai Ping

Qian Xueming

Tong Yuen To

Chiu Che Leung Stephen

Zhang Zhen

LBNERRERARRT
EBIRRAERARAT
BEERAERARAT
ERBAEEARAT
MFERBRAT

No. of shares bought/sold/involved

50,000(L)

10,000(L)
10,000(L)
10,000(L)
100,000(L)
2,470,000(L)
3,795,000(L)
3,795,000(L)
3,795,000(L)
30,000(L)
150,000(L)
4,140,000(L
39,485,622

15,858,500
100,000(L)
600,000(L)
1,200,000(L)
1,200,000(L)
1,200,000(L)
181,625,010(L)
10,745,000(L)
10,000(L)
10,000(L)
10,000(L)
600(L)

22,000(L)
300,000(L)
3,000(L)
440,000(L)

12 June 2025

Average price per share

HKD 0.4400
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 0.1130
HKD 0.1130
HKD 0.1130
HKD 0.3550
HKD 0.0000
HKD 32.4276
HKD 32.4276
HKD 32.4276
HKD 8.6500
HKD 8.7400
HKD 14.6309
HKD 0.0000
HKD 2.0000
HKD 2.0000
HKD 8.5430
HKD 8.5430
HKD 0.3800
HKD 0.3800
HKD 0.3037
HKD 0.3037
HKD 0.3037
HKD 1.0286
HKD 5.1524
HKD 0.1950
HKD 0.1950
HKD 0.1950
HKD 28.3500
HKD 11.8608
HKD 11.8608
HKD 0.4000
HKD 0.4000
HKD 0.4000
HKD 8.1045
HKD 0.3100
HKD 1.6750
HKD 0.2054
HKD 3.4700
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835

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



SUNWAH KINGSWAY
MEEE

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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