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What’s Hot Today:
HSCH 8,597 -1.3% 17.9%
HSCCI 4,108 -0.2% 8.7%
. . . . . 0 . CSI300 3,991 -0.2% 1.4%
» Optimistic impact of US- Vietnam tariff on top Chinese g vt o
Shanghai B 260 -0.1% -2.4%
textile OEMS Shenzhen A 2198  -00% 7.4%
Shenzhen B 1,242 0.1% 2.5%
Events: The US government has reached a trade agreement with o ones 44458 OS% 4%
S&P 500 6,263 0.6% 6.5%
Vietnam last week, for a 20% tariff on Viethamese exports going into the s 0611 0% 67
NIKKE Index 39,644 -0.4% -0.6%
US, which was higher than the current 10% but lower than 46% first
FTSE Index 8,867 0.1% 8.5%
stated in April. However, a 40% tariff will remain for transshipments  cacmex O VU £
DAX Index 24,549 1.4% 23.3%
aimed at Chinese companies accused of passing their products through
Vietnam to avoid US tariffs. Under the agreement, Vietnam will charge oo (Ussioz) 3 o 265
. . STEEL (US$loz.) 2,105 1.2% 17.9%
no tariffs on products produced in the US. siveR (Ussioz) ® 10w e
CRUDE OIL (US$/bbl) 68 0.1% -5.1%
. . . .. . COPPER (Uss$loz.) 9630  -2.0% 9.8%
Our view: Progress in tariff negotiations has alleviated market concerns s ussor) 2506 0% 1o%
. . . . . . . PLATINUM (US$/oz) 1,350 -1.6% 48.6%
regarding tariff uncertainties. While the market reaction remained (Ussioz.) 22 2% 19w
. . . . WHEAT (US¢/bu) 542 0.6% -1.6%
relatively subdued, which we attributed to the fact that the 20% tariff co (Useibu) a5 om 6w
. . . . . SUGAR (Us¢/ib) NA NA
was largely in line with expectations and the current stock prices of coveean  sem w00 Ao 22%
. . . . . PVC (USS$it.) NA NA -6.8%
relevant companies have already priced in for the impact. With the U.S.- on 05D 80
. . . . BDI 43.5%
Vietnam trade deal now confirmed, investors’ focus should shift towards
the operational resilience of textile companies. o o mR e or Re
usD 7.850 0.853  146.330 0.794 7.181
Leading enterprises that have long completed the layout of localized =, 0o =~ @ oo nes oo
production capacity in Vietnam, such as Shenzhou International (2313 > ™ >> ™= = % oo

HK, HK$57.55, HK$86.5bn), Yue Yuen Group (551 HK, HK$12.08, "¢ °% i one = o

HK$19.4bn), and Nameson (1982 HK, HK$0.79, HK$46.5bn) are SEEEEILE e —
expected to benefit from the new tariff policy. Previously, some Chinese =~ ™ .
apparel enterprises adopted a strategy of shipping raw materials or semi- :jrymgal oo
finished products to Vietnam for minimal processing such as labeling and Span oo

packaging, before exporting to the US to reduce tariff costs. However, as  source:Boomerg
the transshipment channels for small and medium-sized manufacturers
are blocked, orders may concentrate on top OEMs.

Meanwhile, leading manufacturers are expected to gain priority access
to local raw material supplies, strengthening their cost advantages. In
contrast, low-to-mid-end Chinese textile enterprises with thin profit
margins and heavy reliance on US exports, may face sustained pressure
going forward. As competition eases following this period of market
consolidation, the profitability of top OEMs is likely to improve, driven by
higher order volumes, stable pricing power, and enhanced operational
efficiency. (Ensley LIU)
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Market Watch — Major Commodities and Currencies

Precious metal

Price (USS$) QTD% YTD% YoY% Non-ferrous metals Price (USS$) QTD% YTD% YoY%
Gold (oz) 3321 0.4 25.7 39.6 Copper (t) 9631 (2.4) 9.8 (2.8)
Platinum (0z) 1371 2.7 53.3 37.4 Nickel (t) 14979 (ae) (2.3) (11.3)
Silver (oz) 36 14 243 18.3 Tin (t) 33283 @as3) 1ma (4.9)
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 68.4 5.0 “@.7) (16.7) ChiCoke (Rmb/t) 1140.0 0.0 (29.2) 42.1)
Natural Gas (M M btu) 3.2 (7.0) (a15) 38.0 Aust Steam (US$ / t) 110.3 0.3 (12.0) (17.6)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 97.6 0.7 (10.) 7.9 RmMb/USS$ 7.2 0.2 (16) 13)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (0.6) 13.2 8.2 JPY 146.3 16 6.9) (9.5)
GBP 14 @ 85 57 KRW 1375.2 16 (7.0) (0.6)
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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
Wholesale Inventories MoM 9-Jul-25 Money Supply - M2 MoM 10-Jul-25
Initial Jobless Claims Wow 10-Jul-25 Trade Balance MoM 14-Jul-25
CPI MoM 15-Jul-25 Retail Sales MoM 15-Jul-25
PPI MoM 16-Jul-25 Industrial Production MoM 15-Jul-25
Industrial Production MoM 16-Jul-25 GDP Yoy 15-Jul-25
Business Inventories MoM 17-Jul-25 PMI Manufacturing MoM 31-Jul-25
Retail Sales MoM 17-3ul-25 Foreign Exchange Resenes QoQ 7-Aug-25
Housing Starts / Building Permits MoM 18-Jul-25 PPI MoM 9-AUg-25
Existing Home Sales MoM 23-Jul-25 cPl Mo SAug25
New home Sales MoM 24-Jul-25 Hong Kong Economic Calendar
Durable Goods Orders MoM 25-Jul-25
Consumer Confidence MoM 20-0ul-25 Indicators Freq Obs Date R:zgg?ggte
coP QoQ 30-ul-25 Unemployment Rate MoM 17-Jul-25
Personal Income & Spending MoM 31-Jul-25 cPI MoM 21-ul-25
ISM Manufacturing PMI MoM 1-Aug-25 Trade Balance MoM 28-Jul-25
Employment Report MoM 1-Aug-25 GDP QoQ 31-Jul-25
Factory Orders MoM 4-Aug-25 Money Supply - M2 MoM 31-Jul-25
Trade Balance MoM 5-Aug-25 Retail Sales MoM 31-Jul-25
Auto Sales MoM PMI MoM 5-Aug-25
Foreign Currency Resernve MoM 7-Aug-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-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

10 July 2025

Average price per share

China HK Pow er Smart Energy Group Ltd. Kan Che Kin Billy Albert 117,854,000(L) HKD 0.2500
China HK Pow er Smart Energy Group Ltd. Kan Kung Chuen Lai 117,854,000(L) HKD 0.2500
APAC Resources Ltd. Allied Group Limited 1,910,000(L) HKD 1.0000
APAC Resources Ltd. Lee Seng Huang 1,910,000(L) HKD 1.0000
APAC Resources Ltd. Lee Seng Hui 1,910,000(L) HKD 1.0000
APAC Resources Ltd. Lee Su Hwei 1,910,000(L) HKD 1.0000
Ausupreme International Holdings Ltd. Beatitudes International Ltd. 5,000(L) HKD 0.3650
Ausupreme International Holdings Ltd. Choy Chi Fai 5,000(L) HKD 0.3650
Ausupreme International Holdings Ltd. Ho Ka Man 5,000(L) HKD 0.3650
CGN Pow er Co., Ltd. - H Shares PSS T —A B8 9,821,000(L) HKD 2.7833
China In-Tech Ltd. MA HUNG SHUN 9,388,000(L) HKD 0.6200
China Sci-Tech Industrial Investment Group Ltd. SUNBO 7,137,500(L) HKD 0.0700
Home Control International Ltd. Perrot Alain 600,000(L) HKD 2.4667
Hysan Development Co. Ltd. Silchester International Investors LLP 835,000(L) HKD 15.0363
Kimou Environmental Holding Ltd. Huang Shaobo 22,000(L) HKD 1.9000
Kingboard Holdings Ltd. Cheung Kw ok Wing 430,000(L) HKD 25.7714
Mexan Ltd. LUN Yiu Kay Edwin 760,000(L) HKD 0.1990
Quam Plus International Financial Ltd. HAN Xiaosheng 210,000(L) HKD 0.1715
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 210,000(L) HKD 0.1715
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 210,000(L) HKD 0.1715
Sunshine Insurance Group Co. Ltd. - H Shares CHEN ZHUIE 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares ZHANG TONG 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares RIS EEEEERAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares BRI SAERAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares EHRBEESEEFRAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares HRESRBERSTAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares HERIEERNERAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares BRERRRHAWES—S (BRAHK) 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares Rk EEEIatkel (BRAK) 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares IHERRRHBES (BREMk) 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares FHRR A REREEAT 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares A BTIBREEEIREPL (BREK) 29,917,000(L) HKD 3.2576
Sunshine Insurance Group Co. Ltd. - H Shares TREC W EEERAT 29,917,000(L) HKD 3.2576
Tuya Inc. - W Huang Sidney Xuande 40,000(L) USD 2.4084

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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Hong Kong Guangdong Vietnam ] ) o
Kingsway Financial Services Group Limited R B P S (S TR A Sunwah Kingsway Vietnam Services Limited

Representative Office

7IF, Tower One, Lippo Centre, 2701, Dongshan Plaza, Sunwah Tower, Mezzanine Floor
89 Queensway, Hong Kong 69 Xianlie Middle Road, Yuexiu District 115 Nguyen Hue

Tel: 852-2283-7000 Guangzhou, 510095 District 1

Fax: 852-2877-2665 Ho Chi Minh City
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