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What’s Hot Today:

» Karrie International (1050 HK, HK$0.91, HKS1.84bn)
NDR meeting notes

We met with Karrie International's management recently to discuss the
company's latest developments and prospects. The company is a leading
server chassis manufacturer headquartered in Hong Kong, with key
clients including HP, Dell and Lenovo. Meanwhile, it also offers electronic
OEMs services for tape data storage and POS system.

Al to drive growth. According to IDC, global enterprises will invest some
USS307bn into Al solutions in 2025, and is expected to soar to about
USS$632bn by 2028, mainly due to the expansion of the data center and
cloud computing. Karrie is benefitting from rising orders for Al-related
casings and structural components. The company has completed the
development of next-generation Al server prototypes and strives to
enter NVIDIA's preferred list, aiming to seize more opportunities in the
booming Al hardware supply chain.

Amid US tariff
uncertainties, overseas clients are seeking manufacturers that have

New Thailand plant to meet overseas demand.

diversified production footprints. Karrie took the lead over its peers in
establishing a plant in Amata, Thailand and began operations in 2024.
Currently, the new plant is working on full capacity, thanks to the steady
increase in new orders from data centers. To further align with client
needs and boost production flexibility, Karrie has acquired additional
land in the area with a total area of approximately 70k m2. The Mgt
expects the new plant in Thailand to be fully operational by the end of
2027, with production capacity similar to existing China’s plant and will
focus on overseas orders.

55% dividend payout ratio. The Mgt plans to maintain a future dividend
payout ratio to no less than 55% compared with the historical range of
60-70%, due to increased Capex needs for the Thailand plant. With a
Capex plan of about HK$300-400mn over the next three years, the Mgt is
confident that can be satisfied with the operating cashflow. As at the
end of March 2025, the company had HK$191mn of cash in hand and
HK$636mn of bank loans.

HSI 24,590 1.6% 22.6%
HSCH 8,877 1.7% 21.8%
HSCCl 4,196 -0.2% 11.0%
CSI300 4,019 0.0% 2.1%
Shanghai A 3,674 -0.4% -3.0%
Shanghai B 259 -1.3% -3.0%
Shenzhen A 2,216 -0.1% 8.2%
Shenzhen B 1,240 -0.5% 2.3%
Dow Jones 44,023 -1.0% 3.5%
S&P 500 6,243 -0.4% 6.2%
Nasdaq 20,677 0.2% 7.1%
NIKKEI Index 39,547 -0.3% -0.9%
FTSE Index 8,938 -0.7% 9.4%
CAC Index 7,766 -0.5% 5.2%
DAX Index 24,060 -0.4% 20.9%
GOLD (US$/oz.) 3,324 -0.6% 26.9%
STEEL (US$/oz.) 2,084 -3.3% 16.7%
SILVER (Us$loz.) 37 -1.1% 30.7%
CRUDE OIL (US$/bbl) 66 -0.7% -6.8%
COPPER (US$loz.) 9,645 -0.2% 10.0%
ALUMINIUM (US$/oz.) 2,580 -0.9% 11%
PLATINUM (US$loz) 1,368 -0.0% 50.9%
ZINC (US$/oz.) 2,697 -1.5% -9.5%
WHEAT (US¢/bu) 538 0.7% -2.5%
CORN (Us¢/bu) 419 0.4% -5.5%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 1,001 -0.5% -2.1%
PVC (US$it) NA NA -6.8%
CRB 302 -0.3% 3.0%
BDI 78.8%
usb HKD EUR JPY CHF RVB
usb 7.850 0.862 148.880 0.802 7.183
HKD 0.127 0.110 18.965 10.211 0.915
EUR 1.160 9.107 172.710 1.075 8.334
JPY 0.007 5.273 0.579 0.539 0.048
CHF 1.247 9.792 1.075 185.710 8.956
RVB 0.139 1.093 0.120 20.725 0.112
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
ltaly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 17 3.4%

Source: Bloomberg
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Our view: We believe Karrie International has a solid outlook. Its competitive moat continues to
widen by 1) highly automated production lines that drive cost efficiency and 2) long-standing
relationship with core customers. Meanwhile, first-mover advantage to establish Thailand plant
and continuing to scale overseas capacity are expected to help Karrie to secure ongoing North
American orders. Even with a dividend payout ratio of 55%, the dividend yield remains at a
defensive level of approximately 6%. The counter is trading at 9.0x FY25 P/E. (Ensley LIU)

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

Market Watch — Major Commodities and Currencies

Precious metal

Price (US$)

YTD %

QTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3337 0.9 26.3 35.2 Copper (t) 9646 (2.3) 10.0 (0.2)
Platinum (0z) 1395 4.6 56.0 39.5 Nickel (t) 15146 (0.5) a2z (8.7)
Silver (0z) 38 5.5 29.4 213 Tin (t) 33312 a2z 15 04
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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 15-Jul-25 PMI Manufacturing MoM 31-Jul-25
PPI MoM 16-Jul-25 Foreign Exchange Resenes QoQ 7-Aug-25
Industrial Production MoM 16-Jul-25 Trade Balance MoM 7-Aug-25
Initial Jobless Claims Wow 17-Jul-25 Money Supply - M2 MoM 9-Aug-25
Business Inventories MoM 17-Jul-25 PPI MoM 9-Aug-25
Retail Sales MoM 17-0ul-25 CPI MoM 9-Aug-25
Housing Starts / Building Permits  MoM 18-Jul-25 Retall Sales MoM 15-Aug-25
Existing Home Sales MoM 23-3Ul-25 Industrial Production MoM 15-Aug-25
New home Sales MoM 24-Jul-25 cDP Yoy 20-0ct:25
Durable Goods Orders MoM 25-Jul-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-Jul-25
Consumer Confidence MoM 29-0ul-25 Indicators Freq Obs Date Reﬁzg:lggte
GDP QoQ 30-Jul-25 Unemployment Rate MoM 17-Jul-25
Personal Income & Spending MoM 31-Jul-25 cPI MoM 21-Jul-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 Average price per share
Cocoon Holdings Ltd. YU PO KWAN 1,528,000(L) HKD 0.2000
EPI (Holdings) Ltd. SURICH REAL ESTATE OPPORTUNITY FUND SPC - SURICH GRE FUND S 2,400,000(L) HKD 0.1100
Left Field Printing Group Ltd. Lau Chuk Kin 1,207,972(L) HKD 0.4300
Shanghai Fudan-Zhangjiang Bio-Pharmaceutical Co. Ltd. s - A Shares  IEONG Chong Mang 3,878,084(L) CNY 8.8000
Tao Heung Holdings Ltd. Chung Wai Ping 300,000(L) HKD 0.3000
Alphamab Oncology - B CHO Man 113,000(L) HKD 6.7506
Ausupreme International Holdings Ltd. Beatitudes International Ltd. 10,000(L) HKD 0.3825
Ausupreme International Holdings Ltd. Choy Chi Fai 10,000(L) HKD 0.3825
Ausupreme International Holdings Ltd. Ho Ka Man 10,000(L) HKD 0.3825
Build King Holdings Ltd. ZEN WE PEU 370,000(L) HKD 1.1700
Citychamp Watch & Jew ellery Group Ltd. Hon Kw ok Lung 40,000,000(L) HKD 0.4541
Citychamp Watch & Jew ellery Group Ltd. Lam Suk Ying 40,000,000(L) HKD 0.4541
Citychamp Watch & Jew ellery Group Ltd. Sincere View International Ltd. 40,000,000(L) HKD 0.4541
Cocoon Holdings Ltd. YU PO KWAN 956,000(L) HKD 0.2030
Dynagreen Environmental Protection Group Co., Ltd. - A Shares ItRTEBRIGEERERAT 139,345,273(L) CNY 0.0000
Dynagreen Environmental Protection Group Co., Ltd. - A Shares ItEHEEEECEEREEAT 139,345,273(L) CNY 0.0000
Ever Sunshine Services Group Ltd. Zhou Di 434,000(L) HKD 2.2598
Great Harvest Maeta Holdings Ltd. Ablaze Rich Investments Limited 2,500(L) HKD 0.1220
Great Harvest Maeta Holdings Ltd. LamKwan 2,500(L) HKD 0.1220
Great Harvest Maeta Holdings Ltd. Yan Kim Po 2,500(L) HKD 0.1220
Hao Tian International Construction Investment Group Ltd. Aceso Life Science Group Limited 1,385,116,000(L) HKD 0.3785
Hao Tian International Construction Investment Group Ltd. Asia Link Capital Investment Holdings Limited 1,385,116,000(L) HKD 0.3785
Hao Tian International Construction Investment Group Ltd. Hao Tian Management (Hong Kong) Limited 1,385,116,000(L) HKD 0.3785
Hao Tian International Construction Investment Group Ltd. LI Shao Yu 1,385,116,000(L) HKD 0.3785
Hao Tian International Construction Investment Group Ltd. Win Team Investments Limited 1,385,116,000(L) HKD 0.3785
JiaXing Gas Group Co., Ltd. - H Shares Dan Hongying 49,000(L) HKD 7.9000
JiaXing Gas Group Co., Ltd. - H Shares Liu Zhenjiang 49,000(L) HKD 7.9000
Pioneer Global Group Ltd. Chan Kin 48,000(L) HKD 0.6267
Quam Plus International Financial Ltd. HAN Xiaosheng 2,020,000(L) HKD 0.1770
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 2,020,000(L) HKD 0.1770
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 2,020,000(L) HKD 0.1770
Shanghai Chicmax Cosmetic Co., Ltd. - H Shares Luo Yan 40,000(L) HKD 81.0500
Shanghai Chicmax Cosmetic Co., Ltd. - H Shares Lyu Yixiong 1,500(L) HKD 81.0500
Shenguan Holdings (Group) Ltd. Zhou Yaxian 200,000(L) HKD 0.3250
Shenguan Holdings (Group) Ltd. Zhou Yaxian 200,000(L) HKD 0.3200
Voicecomm Technology Co., Ltd. - H Shares Sun Qi 6,020(L) HKD 72.0515
Voicecomm Technology Co., Ltd. - H Shares Tang Jinghua 6,020(L) HKD 72.0515
Voicecomm Technology Co., Ltd. - H Shares Yang Xiaoyuan 6,020(L) HKD 72.0515
Voicecomm Technology Co., Ltd. - H Shares iEmY SR ERASIRAT 124,200(L) HKD 69.9800
Voicecomm Technology Co., Ltd. - H Shares HERNEEANEREKkEL (BREHK) 124,200(L) HKD 69.9800

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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