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What’s Hot Today:

» Great Wall Motor (2333 HK, HK18.59, HK159bn) New

Product Cycle

In 1H25, total revenue edged up by 1% YoY to RMB92.4 bn with
attributable net profit down 10.2% YoY to RMB6.34bn. For 2Q25,
revenue stood at RMB52.4bn, up7.8% YoY and 30.8% QoQ while
attributable profit reached RMB4.6 bn, up 19.1% YoY and 162% QoQ.

Product Mix Upgrade & Export Resilience: Auto revenue reached RMB
79.8bn, up 1% YoY during the period but down 17.4% HoH with sales
volume totaling 569,000 units, rising 8% YoY yet falling 15% HoH. The
period ASP stood at RMB139k for a gross profit of RMB25k per vehicle.
The proportion of high-value products (Tank and Wey) continued to
increase. EV sales accounted for a record high of 31% of the total during
the period whereas 34% of the sales were exported, maintaining solid
momentum. Moreover, Great Wall Pickup is well-recognized in Australia,
South America, South Africa, while Haval/Tank SUVs will explore the
Middle East, Africa, Latin America to expand overseas markets.

Operating expenses stayed stable: R&D and SG&A expense-to-revenue
ratios stood at 4.6% and 7.5%, respectively. Notably, sales expenses hit
RMB5.04bn, soaring 63.3% YoY, which was mainly driven by the building
of a new direct channel, as well as increasing promotion of new vehicle
models and brand enhancement. As a result, operating profit dropped
15% YoY to RMB6.86bn with OPM also falling by 1.44% YoY to 7.43%. The
profit decline was primarily attributed to discounts given out during the
transition to new models in Q1 and the increasing investment in
branding.

Business outlook: Tank Hi4-Z (high-end urban intelligent driving and
interior upgrades) is expected to achieve 1.5-2x the sales of the original
model. WEY “Gaoshan” series are projected to grow to a stable monthly
sale of 10k units, with overall Q3/Q4 sales forecast at over 130k/150k
units respectively. The Brazil plant will start mass production in August
(initial annual capacity of 50k units) to support overseas sales. Overseas
markets (excl. Russia, Europe) are expected to grow fast in 2H, with
annual overseas sales target reaching 500k units. The company plans to
enter Europe & launch new products in 4Q25 or 1Q26.

HSI 25,077 0.3% 25.0%
HSCE 8,947 0.3% 22.7%
HSCCI 4,273 -0.4% 13.0%
CSI300 4,496 0.7% 14.3%
Shanghai A 4,044 0.4% -0.6%
Shanghai B 265 0.6% -0.6%
Shenzhen A 2,556 0.5% 24.9%
Shenzhen B 1,327 0.3% 9.5%
Dow Jones 45,544 -0.2% 7.1%
S&P 500 6,460 -0.6% 9.8%
Nasdagq 21,455 -1.2% 11.1%

NIKKE] Index 2881 -06% 6.4%
12.4%

4.4%
20.1%

FTSE Index
CAC Index
DAX Index

9,187 -0.3%
7,703 -0.8%
23,902 -0.6%

Commodities CLOSE 1D YTD
GOLD (Us$loz.) 3,447 0.9% 31.2%
STEEL (US$loz.) 2,138 0.3% 19.7%
SILVER (US$/oz.) 39 1.7% 37.8%
CRUDE OIL (US$/bbl) 64 -0.9% -10.8%
COPPER (US$/oz.) 9,902 1.5% 12.9%
ALUMINIUM (Us$loz.) 2,615 0.5% 2.5%
PLATINUM (US$loz) 1,370 0.5% 51.0%
ZINC (Us$loz.) 2,819 2.1% -5.4%
WHEAT (US¢/bu) 518 3.1% -6.1%
CORN (Use/bu) 420 3.5% -5.3%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 1,054 0.7% 2.9%
PVC (US$it) NA NA  -10.1%
CRB 302 0.5% 3.0%
BDI -1.0% 103.1%
usb HKD EUR JPY CHF RMB
usb 7.796 0.856  147.050 0.801 7.131
HKD 0.128 0.110 18.862 10.270 0.915
EUR 1.169 9.112 171.860 1.069 8.342
JPY 0.007 5.302 0.582 0.545 0.049
CHF 1.249 9.739 1.069 183.699 8.912
RVB 0.140 1.093 0.120 20.616 0.112
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
Italy 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 15 8.0%

Source: Bloomberg
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Our View: GWMs 1H25 saw profit pressure from Q1, but sales rose steadily on strong demand for
new high-end models in Q2. It is believed the recent rally in its stock price reflects the strong sales of
WEY/Tank new models. It is noted that Tank holds over 50% share in the off-road segment in China, a
testament to its leadership in this niche market. To keep its long-term competitiveness, the company
is investing in direct sales channels and enhancing its R&D on intelligent technologies. 2H is
traditionally its peak season and more new products are scheduled to launch. We maintain our
positive view on GWM owing to its high-end products with core competitiveness and well executed
overseas expansion. With 2025E net profit consensus at RMB15bn, the counter is trading at a

corresponding 10x P/E. (Research department)

Fig 1: Total Revenue (RMBS bn)
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Fig 2: Auto Sales Breakdown
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Fig 3: Product Structure Breakdown
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Fig 4: OPEX Breakdown
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Fig 5: Profit Breakdown
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Total Revenue 29.04 40.93] 49.53] 53.71 42.86 48.57 50.82 59.95 40.02] 52.31
YoY Growth 13.6% 43.6% 32.6% 41.9% 36.0% 11.0% 24.0% 6.0% -12.0% 7.7%
QoQ Growth -23.3% 40.9% 21.0% 8.4% -20.2% 13.3% 4.6% 18.0% -33.2% 30.7%
Gross Profit 4,67, 712, 10.73 8.92 8.30) 10.66 10.57 9.92 7.14 9.83
Gross Margin 16.1% 17.4% 21.7% 16.6% 19.4% 21.9% 20.8% 16.5% 17.8% 18.8%
R&D Expenses 153 1.98 1.99 2.55) 1.96 222 2.02 3.08 1.91] 2.33
R&D Ratio 5.3% 4.8% 4.0% 47% 4.6% 4.6% 4.0% 51% 4.8% 45%
Selling & Admin Expenses 2.51 2.81] 2.88] 3.83] 243 338 343 335 3.24 3.69
Selling & Admin Ratio 8.6% 6.9% 5.8% 71% 5.7% 7.0% 6.7% 5.6% 8.1% 71%
Operating cost 4.04 479 4.87 6.38] 4.39 5.60] 545 6.43 5.15 6.02
Operatin cost ratio 13.9% 11.7% 9.8% 11.9% 10.2% 11.5% 10.7% 10.7% 12.9% 11.5%
Operating profit -0.07 13 413 1.84 3.62 451 3.73 2.06 1.72 514
OPM -0.2% 3.2% 8.3% 34% 8.4% 9.3% 7.3% 34% 4.3% 9.8%
Net Income 0.18 118 364 2.02 322 3.86 335 2.26 1.75 458
NPM 0.6% 2.9% 7.3% 3.8% 7.5% 7.9% 6.6% 3.8% 4.4% 8.8%
1H23 2H23 1H24 2H24 1H25
Auto Rewvenue 60.66 92.62 78.93 96.56 79.75
YoY Growth 12.61% 271.60% 30.1% 4.3% 1.0%
QoQ Growth 6.10% 52.7% -14.8% 22.3% -17.4%
Auto Cost - -75.60 -62.73 -78.60
Sales Volume ( units) 519,226 711,478 559,669 673,623 569,789
YoY Growth 0% 30% 8% -5% 2%
QoQ Growth -5% 3% -21% 20% -15%
Auto Gross Profit 10.12 17.02 16.20 17.96 14.60
Auto GPM 16.68% 18.38% 20.52% 18.60% 18.3%
Auto Rewvenue per car (Kin RMB) 116.83 130.18 141.03 143.34 139.96
Cost per Vehicle (Kin RMB) 97.34 106.26 112.08 116.68 114.34
Auto Profit per car (Kin RMB) 19.49 23.92 28.95 26.66 25.62
YoY Growth 48.5% 11.5% -11.5%
QoQ Growth 22.7% 21.0% -7.9% -3.9%
Operating Cash flow -8.2 577 0.57 19.62 -2.62 12.02 479 1358 -8.98] 18.19
Capex 313 4.63 1.76 7.2 2.37 3.37 0.96 5.04 225 5
Free Cash Flow -11.33 1.14 -1.19 12.42 -4.99 8.65 3.83 854 -11.23 13.19
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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) 3487 5.4 32.0 39.5 Copper (t) 9902 0.3 fI24S) 22
Platinum (0z) 1371 2.7 53.3 50.6 Nickel (t) 15421 14 0.6 (8.0)
Silver (0z) 40 12.1 37.5 43.8 Tin (t) 35018 3.9 204 8.3
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Crude Oil (bbl) 64.0 a7 (10.8) (9.0) Chi Coke (Rmb/t) 1490.0 30.7 (7.5) (8.0)
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Dollar Index Spot 97.8 0.9 (9.9) (3.9) Rmb/US$ 71 (0.5) 2.3) 0.6
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EUR 12 (0.9) 2.9 5.8 JPY 47.1 21 (6.5) 0.6
GBP 14 a7 79 29 KRW 1389.8 27 (6.0) 3.9
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

1 September 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 2-Sep-25 Foreign Exchange Resenes QoQ 7-Sep-25
Durable Goods Orders MoM 3-Sep-25 Trade Balance MoM 8-Sep-25
Factory Orders MoM 3-Sep-25 Money Supply - M2 MoM 9-Sep-25
Trade Balance MoM 4-Sep-25 PPI MoM 10-Sep-25
Initial Jobless Claims Wow 4-Sep-25 CPI MoM 10-Sep-25
Employment Report MoM 5-Sep-25 Retail Sales MoM 15-Sep-25
Wholesale Inventories MoM 10-Sep-25 Industrial Production MoM 15-Sep-25
PRI MoM 10-Sep-25 PMI Manufacturing MoM 30-Sep-25
cPI MoM 11-Sep-25 GDP YoY 20-Oct-25
Business Inventories MoM 16-Sep-25 Hong Kong Economic Calendar
Retail Sales MoM 16-Sep-25
Industrial Production MoM 16-Sep-25 Indicators Freq Obs Date R:zgg?ggte
Housing Starts / Building Permits MoM 17-Sep-25 Retail Sales MoM 1-8ep-25
Existing Home Sales MoM 23-Sep-25 PMI MoM 3-Sep-25
New home Sales MoM 24-Sep-25 Foreign Currency Reserve MoM 5-Sep-25
GDP QoQ 25-Sep-25 Producer Prices Index QoQ 15-Sep-25
Personal Income & Spending MoMm 26-Sep-25 Industrial Production QoQ 15-Sep-25
Consumer Confidence MoM 30-Sep-25 Unemployment Rate MoM 16-Sep-25
Auto Sales MoM CPI MoM 22-Sep-25
Trade Balance MoM 25-Sep-25
Money Supply - M2 MoM 30-Sep-25
GDP QoQ 31-Oct-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

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation
Coastal Greenland Ltd.
Contemporary Amperex Technology Co., Ltd. - H Shares
Tao Heung Holdings Ltd.

China BlueChemical Ltd. - H Shares
EverChina Int Holdings Co. Ltd.
EverChina Int Holdings Co. Ltd.
Hengan International Group Co. Ltd.
Kanzhun Ltd. - W

Kingboard Holdings Ltd.

Mei Ah Entertainment Group Ltd.
Quali-Smart Holdings Ltd.
Shenguan Holdings (Group) Ltd.
Sino Land Co. Ltd.

Source: HKEx

Name of substantial share holder
TONG Xinhua

HHLR Advisors, Ltd.
Chung Wai Ping

MGD Holdings

Ansheng Holdings Co., Ltd.
Tong Yung Ling

Hui Ching Lau

Zhang Tao

Cheung Kw ok Wing

Li Kuo Hsing

POON PAK KIERIC

Zhou Yaxian

Ng Chee Siong

No. of shares bought/sold/involved
500,000(L)
140,000(L)
300,000(L)
8,978,000(L)
355,900,000(L)
355,900,000(L)
300,000(L)
249,130(L)
100,000(L)
100,000(L)
200,000(L)
5,006,000(L)
22,000(L)

1 September 2025

Average price per share
HKD 0.4900
HKD 412.5433
HKD 0.3100
HKD 2.3917
HKD 0.2030
HKD 0.2030
HKD 24.7786
USD 11.5322
HKD 28.6220
HKD 0.0970
HKD 0.0740
HKD 0.2987
HKD 9.2945

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

Head Office Affiliated & Overseas Offices
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

Vietnam
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