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What’s Hot Today:
HscH 9:145 70:3% 25:5%
. . HsCCl 4,328 00%  145%
» China Smartphone market: Q2 shipment dropped 4% YoY a2 0w s
Shanghai A 3,784 0.3% 0.5%
Shanghai B 268 0.3% 0.5%
Shenzhen A 2,324 0.5% 13.5%
Shenzhen B 1,296 -0.3% 6.9%
Softer shipment pace. According to Canalys, smartphone shipments in
. . . . . Dow J 44,632 -0.5% 4.9%
mainland China fell by 4% YoY to 67.8mn units in 2Q25, ending a streak e o0 0w s
of 5 consecutive quarters of YoY growth. This decline could be attributed s ue o
to: 1) fewer new models launched in Q2, as many brands rushed t0 o 013 oow 118w
release new models in 1Q25 to capitalize on the replacement demand re. oy von ore
driven by China’s subsidy programs. 2) to maintain healthy inventory
levels, some brands tightened Q2 shipments and accelerated inventory oo s e o e
clearance during the 618 Shopping Festival. 3) since early June, several o = (%% o am ae
. . . . H COPPER (US$/oz.) 9,798 0.3% 11.7%
provinces including Guangdong, Jiangsu, Hunan and other regions have [0~ - ves aw o
.y . T PLATINUM (US$/oz) 1,392 -0.3%  53.8%
suspended subsidies or adjusted the scope of subsidies. In 1H25, total 77 o) e o e
shipments remained largely flat YoY at 138mn units. et PP oo
SUGAR (Us¢/ib) NA NA
Huawei regained the first position. Huawei shipped 12.2mn units in soe=sy (st 100902 LT
PVC (US$it) NA NA -8.1%
2Q25, up 15% YoY, with an 18% market share and returned to the top o .
spot for the first time since 1Q24. It was driven by improved supply of its
flagship model Mate 70, significant discounts on high-end models UD WD ER Y GE R
usb 7.850 0.866  148.460 0.806 7.177
including the Pure series and Mate 70 lineup, and strong demand for its e o 0110 18915 10268 094
EUR 1.155 9.064 171.420 1.075 8.289
mid-range Nova 14. Benefiting from a robust performance during the # oo sz oss 0563 0048
CHF 1.241 9.739 1.075 184.176 8.915
618 Shopping Festival, Vivo and Oppo secured the second and third =e  om 104 o1 2068 o
positions, shipping 11.8mn and 10.7mn units respectively, down 10% EEIEEIET CURRENT 5D
CDS Monitor - USD SR 5Y
and 5% YoY, respectively. Xiaomi delivered 10.4mn units in Q2, up 3%  crece NAL NA
Ireland 83 -2.4%
YoY, marking its eighth consecutive quarter of YoY growth, while Apple 1B 06w
. . . Portugal 207 -0.0%
followed with 10.1mn units shipped. spain 08 0%
VIX 15 -3.2%

Source: Bloomberg

Our view: Market demand remains weak, with growth still heavily reliant
on price sensitive purchase. Although subsidy programs are set to
resume in 2H25, promotional efforts may weaken as replacement
demand has largely been satisfied.

In the high-end segment, models such as Huawei Mate series and Apple
iPhone 16, stimulated sales through price reductions. While effective in
the short term, this approach could put pressure on their upcoming
flagship models. Meanwhile, mid-end brands focus on niche markets to
differentiate themselves. Vivo and Oppo, emphasizing photography and
gaming capabilities, a move that is expected to capitalize back-to-school
smartphone demand in Q3. (Ensley LIU)
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Fig 1: smartphone shipment{mn units) and Yoy
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Fig 2: market share of each brand
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Fig 3: 2025 performance review
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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) 3324 0.5 25.9 38.2 Copper (t) 9798 (0.7) nz 9.2
Platinum (0z) 1404 5.2 57.0 44.6 Nickel (t) 15316 0.7 (0.9 4.7)
Silver (0z) 38 6.2 30.2 33.5 Tin (t) 33693 (0.1 5.9 7.1
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 69.2 6.3 (3.5) (7.4) Chi Coke (Rmb/t) 1340.0 75 (16.8) (30.2)
Natural Gas (M M btu) 3.1 (10.9) (15.2) 44.9 Aust Steam (US$ / t) 15.5 51 (7.8) (7.0
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.9 21 (8.8) (5.4) Rmb/US$ 7.2 0.2 @7) (0.9)
115 75 ¢
7.4 |
73 [
110 | 7
71 |
105 | 7.0
6.9 [
6.8 [
100 [ 67 |
6.6 [
65 [
95 6.4 [
63 [
90 - L L s 6.2 L L L s
Jul-24 Oct-24 Jan-25 Apr-25 Jul-24 Oct-24 Jan-25 Apr-25
Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (2.0) ns 6.8 JPY 1485 31 (5.6) (2.8)
GBP 13 (2.8) 6.7 4.0 KRW 1389.9 27 (6.0) 0.4
14 ¢ EUR/US$ GBP/US$ 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
Wholesale Inventories MoM 29-Jul-25 PMI Manufacturing MoM 31-Jul-25
Consumer Confidence MoM 29-Jul-25 Foreign Exchange Reserves QoQ 7-Aug-25
GDP QoQ 30-Jul-25 Trade Balance MoM 7-Aug-25
Initial Jobless Claims Wow 31-Jul-25 Money Supply - M2 MoM 9-Aug-25
Personal Income & Spending MoM 31-Jul-25 PPI MoM 9-Aug-25
ISM Manufacturing PMI MoM 1-Aug-25 cpl MoM 9-Aug-25
Employment Report MoM 1-Aug-25 Retail Sales MoM 15-Aug-25
Industrial Producti MoM 15-Aug-25
Durable Goods Orders MoM 4-Aug-25 ndustrial Froduction © g
GDP YoY 20-Oct-25
Factory Orders MoM 4-Aug-25
Trade Balance MoM 5-Aug-25 Hong Kong Economic Calendar
CPI MoM 12-Aug-25
Expected
PPI MoM 14-Aug-25 Indicators Freq Obs Date Release Date
Business Inventories MoM 15-Aug-25 GDP Q00 31-Jul-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
New home Sales MoM 25-Aug-25 Unemployment Rate MoM 19-Aug-25
Auto Sales MoM CPI MoM 21-Aug-25
Trade Balance MoM 26-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

China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
China Merchants China Direct Investments Ltd.
Okura Holdings Ltd.

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Rainmed Medical Ltd. - B

Symphony Holdings Ltd.

Symphony Holdings Ltd.

Voicecomm Technology Co., Ltd. - H Shares
CGN Pow er Co., Ltd. - H Shares

Eagle Nice (International) Holdings Ltd.
EuroEyes International Eye Clinic Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Mexan Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.
Shanghai Chicmax Cosmetic Co., Ltd. - H Shares
Shanghai Gench Education Group Ltd.

Source: HKEx

Name of substantial share holder

Argyle Street Management Holdings Limited
Argyle Street Management Limited

ASM Connaught House (Master) Fund Ill LP
ASM Connaught House (Master) Fund V LP
ASM Connaught House General Partner Ill Limited
ASM Connaught House General Partner V Limited
ASMH (Cayman) Limited

Cantonment Road Limited

Chan Kin

Cochrane Street Limited

Loyang Street Limited

Meyer Road Limited

Schédler Claude Heinz

huang li

EBRERZEWERSXEW (BREX)
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WONG LAINING

Yang Xiaoyuan

PEESAFERBRAT

Chung Y uk Sing

Jergensen Jannik Jonas Slot

Ablaze Rich Investments Limited

Lam Kw an

Yan Kim Po

LUN Yiu Kay Edwin

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

Sun Hao

Ai Xin Limited

No. of shares bought/sold/involved
14,112,000(L)
14,112,000(L)
12,842,000(L)
13,810,000(L)
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13,810,000(L)
14,090,000(L)
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46,000,000(L
10,440(L)
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26,000(L)
100,000(L)
1,080,000(L)
1,080,000(L)
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400,000(L)
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1,000,000(L)

(
(I
(
12,978 ooo(
(
(
(
(

30 July 2025

Average price per share
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 17.0000
HKD 0.1600
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.2681
HKD 0.7400
HKD 0.7400
HKD 66.7300
HKD 2.9588
HKD 3.9992
HKD 3.0900
HKD 0.0850
HKD 0.0850
HKD 0.0850
HKD 0.1700
HKD 0.1710
HKD 0.1710
HKD 0.1710
HKD 74.3000
HKD 2.8700
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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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