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What’s Hot Today:
‘ HSI 25,667 0.5% 28.0%
HscH 9,257 0.2% 27.0%
. . Hscal 4334 09%  14.6%
» China Solar Industry: Upstream-Led Price Rebound, Cost csuo0 s ome s
Shanghai A 3,780 0.7% 0.2%
Pass-Through Remains Weak (Week 29, 2025) N IS,
Shenzhen B 1,282 0.5% 5.7%
In the Week 29 of 2025, major prices across China’s solar supply chain
. . . Dow J 44,693 -0.7% 5.1%
showed a synchronized rebound. According to the InfoLink data, epsy o o o
polysilicon rose to RMB42/kg, up 14% WoW and 20% MoM. Wafer prices e e e
increased to RMB1.10/piece, rising 10% WoW and 21% MoM. Cell prices  eui o1 o 116w
reached RMB0.27/W, climbing 4% WoW and 15% MoM. Module prices i e om 2o
stayed flat at RMB0.68/W, with no weekly or monthly change. This round
. . . . . GOLD (USs$loz.) 3,368 -0.5% 28.5%
of recovery is mainly driven by upstream price control efforts and policy .. (ussion) 2 ien oiew
support, while downstream demand remained weak. As a result, the 37,  tamm B e
ability to pass costs along the chain is still limited, and profitability o5,  tae oo
improvement varies across segments. e e e
WHEAT (US¢/bu) 541 0.2% -1.7%
. . CORN (US¢/bu) 420 0.8% -5.0%
Flgl.l re 1 Solar Price Table SUGAR (USE/Ib) NA NA
SOYBEAN (Us¢/bu) 1,024 0.1% 0.2%
PVC (US$it) NA NA -6.8%
Tabla: Saiad Piica Tabla — - CRB 304 0.2% 3.0%
HEE-OT-24 BDI 112.6%
Fatpilien Micna prade Emty g 4200 §7.00 14% S0 s.i
s asaszm ] L = - i &
Wono ol FIRC—M LO-LBImm [Rmb e a [ 3 M L] ﬂ UsD HKD EUR IPY CHF RMB
MWono madkle PERLC A LD- U0 2rmem [Remb e ] asa ouEs o o -Jl usb 7.850 0.851 147.010 0.795 7.155
HKD 0.127 0.108 18.727 10.132 0.911
EUR 1.175 9.223 172.720 1.070 8.418
JPY 0.007 5.340 0.579 0.541 0.049
Upstream prices rebound with cost-based pricing taking shape: of 1% eso 100 ases e
RVB 0.140 1.097 0.119 20.534 0.111

Polysilicon led the rally again this week, with the market entering a
. . . . Market Sentiment CURRENT 5D
new pricing phase anchored to full production costs. Dense material pev———

prices rose to RMB50-52/kg, and granular material followed at I‘je':: “2‘; z“jj
RMB42-45/kg. With low-priced orders mostly completed, producers  ry w06
are raising quotes and shifting back to price-volume negotiations.  qur o om

VIX 15 -6.8%
Source: Bloomberg

Some have started using strategies like“no low-price deals”
and“unified pricing” suggesting that a new pricing consensus is
forming based on both cost support and policy signals.

Wafer prices are now aligning with policy guidance. Prices for 183N,
210RN, and 210N products climbed to RMB1.10, 1.25, and 1.45/piece,
respectively. With producers holding back inventory to support prices,
buyers are starting to accept higher prices. Sales have improved and
prices are clustering at the high end. As profits recover, some
producers are planning to restart production or increase capacity.
However, the industry is still in the final phase of inventory reduction,
and long-term price stability will still depend on demand recovery.
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Mid-to-Downstream: Cell Price Gain Slowed, Module Profitability Still
Under Pressure. Cell prices continued to rise, with 183N, 210RN, and
210N holding at RMB0.27-0.275/W. However, the pace of increases has
slowed. The price uptick is mainly due to rising wafer costs, export tax
rebate adjustments, and some urgent overseas orders. Inventory levels
at specialist cell producers are manageable, improving their bargaining
position. Still, limited new demand means that the price rise is more
about cost push than real demand recovery.

In the module segment, pricing momentum is still weak. Distributed
market buyers are more open to price hikes, and a few urgent orders
even reached RMBO0.70/W, but the mainstream price remains around
RMBO0.68/W. For utility-scale projects, prices are still consistent at
RMBO0.64-0.66/W. While leading firms have attempted unified price
hikes, factors like internal rate of return (IRR) changes, electricity policy
shifts, and delayed payments have made actual pass-through uneven. In
the medium term, the new export tax rebate rules may reshape external
pricing, and as inventory clears and upstream costs rise, module prices
could trend higher. However, the timing depends heavily on project
restarts and policy momentum.

Our View: the recent price rebound is mainly policy-driven rather than a
signal of strong market demand. With regulators guiding the industry to
avoid selling below cost, polysilicon and wafer makers are the first to
recover their margins. Some firms are seeing better cash flow and cost-
based pricing mechanisms are starting to take shape.

However, cells and modules still face weak cost pass-through.
Downstream orders are limited, and overall profit improvement for the
industry has not fully materialized. Looking forward, two key questions
remain: 1) Industry discipline and effective consolidation under
government guidance will be key to ensuring a sustainable recovery. 2) A
meaningful rebound in end-user demand, as seen in previous solar
upcycles, remains a critical factor to look out for.
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Historically, both of China’s major solar upcycles were driven by strong demand. Policy helped
stabilize the bottom but not likely to lead to recovery. For this rebound to become a real trend,
polysilicon prices likely need to stay above RMB60k/ton, and modules above RMB 0.85/W, allowing
the entire value chain to a sustainable profit.

Given the current environment, we suggest investors to focus on leading players with cost advantages
and flexible inventory management. In particular, companies in the polysilicon segment such as GCL
Technology (3800 HK, HKS1.3, HKS37bn) and in the solar glass sector, Xinyi Solar (968.HK, HKS3.27,
HKS29.69bn) which may be better positioned to benefit from supply-side reform and stronger price
discipline.

Figure 2 Solar Companies’ Stock Performance

ool

m m— | Module Mounting Inverter

-
Enaad

Inm [ J Sock price qu cap PS5 b | Yot Perterrrarc e |

[racal coy) | tweet | 1mosh tmonth | Gmessh | viD )
Sergrom FO0ITAST wwerter i T e B ™ TS ™ 1 (1N S
LONG: Brewn Enargy 001284 Motule 158 141 E R s B 1w K 1. ; ™
tirgae 00438 94 Poipaitesn ns we | ow BT atn I [ Py N
aras LS3213 50 Module ses 2 B o wen | - B ELY 21%
A 500089 5H Module 14 30 JENEEIEN W % I ™ B 2% 15%
Fiat Glass GRS MG Solw gana 1 4 N2 acn g s 1 ™
Crora SOLRTT SH Wwertar ne 1 E il s FUR & "~ ™
1A Sonee Tacn SS9 52 Motule 19 « N oY O | 4~ 15%
Defisrglingirarg 30031652 ‘Weter 2888 a B w ! won i w B an an
Trina Salar £23599 5H Module 16.50 1 ™E 1 30 wen i TN (1 1%
GCL Tach WOOME  Polyzitese 130 7 aw B Sie JEEEETTENS ) ™ 208
Yiry! ot OPEE MG Solar gass 127 20 us B o i ™ | » |} -~
virta Enargy IR Pelprincen T4 1 r 156 BT 6 M s ) “w i o%
Nieyr Energy EEE T P 133 tH »EE ETT v EEENA h: T
W HIL b |3 sl m s I an I zewm

Source: Wind, Sunwah Kingsway Research, data as of July 24
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Figure 3: Solar Price Tracker — Polysilicon
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Figure 5: Solar Price Tracker — Mono Cell
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Figure 4. Solar Price Tracker — Mono
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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) 3374 2.0 27.7 43.3 Copper (t) 9877 0.1 2.6 8.3
Platinum (0z) 1425 6.8 59.4 52.4 Nickel (t) 15465 16 0.9 (19
Silver (0z) 39 8.8 33.4 40.3 Tin (t) 34626 27 9.1 w7
Gold Plati Silver (RHS i
3600 o ol atinum ilver ( )_ s0 Tin Nickel Cop per (RHS)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 66.0 14 (7.9) (15.6) ChiCoke (Rmb/t) 1240.0 8.8 (23.0) (37.0)
Natural Gas (M M btu) 3.1 (10.5) (14.8) 516 Aust Steam (US$ / t) 110.1 0.2 (2.3 (18.3)
100  — Crude Oil (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 97.4 0.5 (10.2) (6.7) Rmb/US$ 7.2 0.9 (2.0) s
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (0.3) 135 8.3 JPY 147.0 21 (6.5) 4.5)
GBP 14 a6) 7.9 5.1 KRW 13718 14 (7.2) (0.8)
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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
Initial Jobless Claims Wow 24-Jul-25 PMI Manufacturing MoM 31-Jul-25
New home Sales MoM 24-Jul-25 Foreign Exchange Reserves QoQ 7-Aug-25
Durable Goods Orders MoM 25-Jul-25 Trade Balance MoM 7-Aug-25
Wholesale Inventories MoM 29-Jul-25 Money Supply - M2 MoM 9-Aug-25
Consumer Confidence MoM 29-Jul-25 PPI MoM 9-Aug-25
GDP QoQ 30-Jul-25 CPI MoM 9-Aug-25
Personal Income & Spending MoM 31-Jul-25 Retall Sales MoM 15-Aug-25
ISM Manufacturing PMI MoM 1-Aug-25 Industrial Production MoM 15-Aug-25
Employment Report MoM 1-Aug-25 GOP Yoy 20-0ct25
Factory Orders MoM 4-Aug-25 Hong Kong Economic Calendar
Trade Balance MoM 5-Aug-25
CPI MoM 12-Aug-25 Indicators Freq Obs Date Reﬁzg:lggte
PPI MoM 14-Aug-25 Trade Balance MoM 28-Jul-25
Business Inventories MoM 15-Aug-25 GDP Q0Q 31-3ul-25
Retail Sales MoM 15-Aug-25 Money Supply - M2 MoM 31-Jul-25
Industrial Production MoM 15-Aug-25 Retail Sales MoM 31-Jul-25
Housing Starts / Building Permits  MoM 19-Aug-25 PMI MoM 5-Aug-25
Existing Home Sales MoMm 21-Aug-25 Foreign Currency Reserve MoM 7-Aug-25
Auto Sales MoM Unemployment Rate MoM 19-Aug-25
CPI MoM 21-Aug-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-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
Clifford Modern Living Holdings Ltd.
InvesTech Holdings Ltd.

Kintor Pharmaceutical Ltd. - B
Kintor Pharmaceutical Ltd. - B
Pacific Legend Group Ltd.

Pacific Legend Group Ltd.

Alco Holdings Ltd.

China Financial International Investments Ltd.
China Financial International Investments Ltd.
China Financial International Investments Ltd.

Citychamp Watch & Jew ellery Group Ltd.
Citychamp Watch & Jew ellery Group Ltd.
Citychamp Watch & Jew ellery Group Ltd.
Ever Harvest Group Holdings Ltd.

Ever Harvest Group Holdings Ltd.

Ever Harvest Group Holdings Ltd.

Home Control International Ltd.

Mexan Ltd.

Sands China Ltd.

Sands China Ltd.

Tao Heung Holdings Ltd.

Source: HKEx

Name of substantial share holder
Hland Holdings Limited

TIN YAT YU CAROL

KT International Investment Limited
Tong Youzhi

CENTURY GREAT INVESTMENTS LIMITED
WONG WING MAN

BIAN WENBIN

chen jian

gan xiaoging

jumbo view holdings limited

Hon Kw ok Lung

Lam Suk Ying

Sincere View International Ltd.

Ever Winning Investment Company Limited
Lau Yu Leung

Tong Hung Sum

YANG Haofang

LUN Yiu Kay Edwin

Chafetz Irwin

Las Vegas Sands Corp.

Chung Wai Ping

No. of shares bought/sold/involved
800,000(L)
112,000(L)
500,000(L)
500,000(L)
3,580,000(L)
3,580,000(L)
5,630,000(L)
830,000,000(L)
264,660,000(L)
830,000,000(L)
11,000,000(L)
11,000,000(L)
11,000,000(L)
824,000(L)
824,000(L)
824,000(L)
2,000(L)
280,000(L)
29,478,800(L)
29,478,800(L)
300,000(L)

25 July 2025

Average price per share
HKD 0.6375
HKD 0.4480
HKD 2.5980
HKD 2.5980
HKD 0.1530
HKD 0.1530
HKD 0.3550
HKD 0.0600
HKD 0.0600
HKD 0.0600
HKD 0.4248
HKD 0.4248
HKD 0.4248
HKD 0.1177
HKD 0.1177
HKD 0.1177
HKD 0.6160
HKD0.1711
HKD 17.4200
HKD 17.4200
HKD 0.3097
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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 Xinyi Solar Holdings Ltd (968.HK).
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