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What’s Hot Today:
HsI 26,545 0.0% 32.3%
HSCEl 9,472 0.2% 29.9%
. . . HscCl 4126 -31% 9.1%
» China Auto Industry — Momentum sustained into August csuoo asot 0w
Shanghai A 4,004 -0.3% -2.5%
. . . Shanghai B 260 -1.3% -2.5%
Strong sales recorded in August: production reached 2.82mn units and  swenznena 2586 0%  263%
. . . . Shenzhen B 1,342 -1.0% 10.6%
sales hit 2.85mn units, up 8.7% and 10.1% MoM respectively, with both
. . . Key Int'l Indices CLOSE 1D YTD
exceeding YoY 10%. New energy vehicle (NEV) production and sales both oow sones ©315 4% 5%
. . . . S&P 500 6,664 0.5% 13.3%
surpassed 1.39mn units, up 25% YoY, while penetration of NEV climbed 2631 01%  172%
. NIKKE Index 45,657 1.4% 14.4%
back to 48.8%. Auto exports grew to a further 611K units (MoM +6.2%,
. FTSE Index 9,216 -0.1% 12.8%
YoY +19.6%). Overall, most automakers achieved moderate MoM i e
g ro Wt h DAX Index 23,639 -0.1% 18.7%
Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3,685 1.1% 40.6%
STEEL (US$/oz.) 2,165 -0.2% 21.2%
SILVER (US$/oz.) 43 3.0% 49.3%
August Jan-Aug .
Compan Market Price Range @ CRUDEOL (US$/bbl) 62 -14%  -123%
Rank Nar’:\e Y Sales MoM YoY Sales YoY Share (RMB) g COPPER (USSloz.) 0989 04%  13.9%
(k units) (k units) ALUMNUM (UsSioz.) 2671 04%  47%
PLATINUM (US$/oz) 1,408 1.6% 54.7%
1 BYD 374 9% 0% 2864  23%  13.6%  64k-1.8mn 2\ (Ussioz) 2889 9% 30%
WHEAT (US¢/bu) 522 0.3% -5.6%
2 SAIC 363 8% 41% 2754  18%  13.1% 74-419.9k o . . omn e
3  Geely 250 5% 38% 1897  47%  9.0% 30-229.8k  suear (Usem) NA A
4  Changan 234 1% 25% 1800 6% 8.5% 47-350k ~ SOYBEAN (Usgi) 1025 2% 0%
5  GAC 136 14% -8% 1010  -12%  4.8% 100-300k  °° Lsst) . o
6 GWM 116 11% 22% 790 6% 3.7% 70-700k BDI 121.0%
7  Leap Motor 57 14% 88% 329 136%  1.6% 60-205.8k
8  Huawei 40 2% 0% 235  nla  1.1%  230-569.8k
usb HKD EUR JPY CHF RVB
9  XPeng 38 3% 169% 272 252%  1.3% 120-419.8k 5 vms oss tress  ores 7418
10 Xiaomi 36 20% 177% 216 n/a 1.2% 216-529.9k HKD 0.129 0110 19032 10232 0916
1 NIO 31 49% 55% 166 30%  0.8% 120-808k  EBR 1175 e 173810 1070 832
. JPY 0.007 5.254 0.575 0.538 0.048
12 LiAuto 29 7% -41% 263 9%  1.2% 250-559.8k w0 oo
RVB 0.140 1.092 0.120 20.788 0.112
Market Sentiment CURRENT 5D
. . . . CDS Monitor - USD SR 5Y
Traditional Chinese OEMs sustained steady growth: BYD's monthly sales  crcce NA NA
. . . . Ireland 83 -2.4%
reached 374k units (MoM +9% and YoY 0%), with cumulative sales this ., w06
. . . N . Portugal 207 -0.0%
year hitting 2.8mn units and YoY +23%. Its exports sales maintained . s om

VIX 15 4.7%

strength to exceed 80k units. Geely and Great Wall Motors both .. e
demonstrated strong growth. Geely sold 250k units (MoM +5%, YoY

+38%), with its cumulative sales rising 47% YoY to reach 1.9mn units—

among which, the Galaxy series hit a new high of 110K units, surging

173% YoY. Besides, Great Wall Motors delivered 116k units (MoM +11%,

YoY +22%), and its cumulative sales increased 6% YoY to 790k units. The

WEY brand, supported mainly by its newly launched Gaoshan series and

achieved sales of 8k units, soaring 168% YoY.
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NEV players are leveraging new models to carve up new growth
drivers: Leapmotor kept its lead among new players and achieved a new-
high of 57k units (MoM +14%, YoY +88%). XPeng launched the new P7
model, and its overall sales reached 38k units (MoM +3%, YoY +169%),
while its cumulative sales jumped 2.5x to reach 272K units. NIO delivered
31k units, increasing 50% both MoM and YoY. The monthly growth was
mostly contributed by the new ONVO L90 model which made a delivery
of 10k in the first month of debut. Xiaomi Auto and Huawei AITO each
delivered 38k and 40k respectively. However, Li Auto’s sales declined
both YoY and MoM, with only 29k units sold, partly due to the impact of
new models launched by competitors.

Our views: China's auto industry maintained a steady momentum with
NEV players showing remarkable performances with their new models.
They have been taking up significant market share from the German and
Japanese automakers. They are also competing among themselves in
terms of product features to pressure peers. As a result, many
automakers are now using multiple product lines to broaden the
competitive landscape and seeking new revenue drivers. As such, we
believe NEV makers with promising product pipelines be on the upper
hand. For instance, Li Auto (2015 HK, HKS100.70, HK$215.6bn) which
will have the new pure electric model i6 scheduled to launch later this
month. The counter is trading at 0.83x EV/Revenue for FY25E. (Research
Department)

Fig 1: Auto Productions Volume (10K units)
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Source: Company Data, Sunwah Kingsway Research

Fig 2: Auto Sales Volume (10K units)
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Source: Company Data, Sunwah ngsway Research Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
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Fig 3: New Energy Vehicle Penetration Rate
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Source: Company Data, Sunwah Kingsway Research

Fig 4: BYD Overseas Sales Volume
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Market Watch — Major Commodities and Currencies

22 September 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 3676 11.1 39.2 39.8 Copper (t) 9989 12 3.9 54
Platinum (oz) 1417 6.2 58.4 47.3 Nickel (t) 15271 04 (04) (7.5)
Silver (o0z) 43 18.6 45.5 38.3 Tin (t) 34172 14 7.5 6.4
Gold Plati Silver (RHS i i
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Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 627 (3.7) (12.6) (10.9) Chi Coke (Rmb / t) 1390.0 219 (1B7) (B.7)
Natural Gas (M M btu) 29 (16.4) (20.5) 0.5 Aust Steam (US$ / t) 103.4 (6.0) (175) (25.9)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 97.6 0.8 (10.0) (3. Rmb/US$ 71 (0.6) (2.5) 10
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Sep-24 Dec-24 Mar-25 Jun-25 Sep-25 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Price (US$) QTD% YTD % YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (0.3) 13.4 52 JPY “8.0 27 (5.9) 29
GBP 13 (1.9) 76 11 KRW 1396.8 3.2 (5.5) 4.8
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Source: Bloomberg
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US Economic Calendar
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China Economic Calendar

22 September 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
New home Sales MoM 24-Sep-25 PMI Manufacturing MoM 30-Sep-25
Initial Jobless Claims WoW 25-Sep-25 Foreign Exchange Reserves QoQ 7-Oct-25
Wholesale Inventories MoM 25-Sep-25 Money Supply - M2 MoM 10-Oct-25
Existing Home Sales MoM 25-Sep-25 Trade Balance MoM 13-Oct-25
Durable Goods Orders MoM 25-Sep-25 PPI MoM 15-Oct-25
GDP QoQ 25-Sep-25 CPI MoM 15-Oct-25
Personal Income & Spending MoM 26-Sep-25 Retail Sales MoM 20-Oct-25
Consumer Confidence MoM 30-Sep-25 Industrial Production MoM 20-Oct-25
ISM Manufacturing PMI MoM 1-Oct-25 GDP Yo¥ 20-Oct-25
Factory Orders MoM 2-Oct-25 Hong Kong Economic Calendar
Employment Report MoM 3-Oct-25
Trade Balance MoM 7-0ct-25 Indicators Freq Obs Date Ref::::tggte
CPI MoM 15-Oct-25 cPI MoM 22-Sep-25
PPI MoM 16-Oct-25 Trade Balance MoM 25-Sep-25
Business Inventories MoM 16-Oct-25 Money Supply - M2 MoM 30-Sep-25
Retail Sales MoM 16-Oct-25 Retail Sales MoM 2.0ct-25
Industrial Production MoM 17-Oct-25 PMI MoM 6-Oct-25
Housing Starts / Building Permits MoM 17-Oct-25 Foreign Currency Reserve MoM 8-Oct-25
Auto Sales MoM Unemployment Rate MoM 20-Oct-25
GDP QoQ 31-Oct-25
Producer Prices Index QoQ 15-Dec-25
Industrial Production QoQ 15-Dec-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

Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.

Chifeng Jilong Gold Mining Co., Ltd. - H Shares
Chifeng Jilong Gold Mining Co., Ltd. - H Shares

Cow ell e Holdings Inc.

Cow ell e Holdings Inc.

Cow ell e Holdings Inc.

Cow ell e Holdings Inc.

Great China Holdings (Hong Kong) Ltd.
Great Harvest Maeta Holdings Ltd.
Hengan International Group Co. Ltd.
Hong Kong Exchanges and Clearing Ltd.
Hygeia Healthcare Holdings Co., Ltd.
Hygeia Healthcare Holdings Co., Ltd.

Jiangsu Hengrui Pharmaceuticals Co., Ltd. - A Shares

Mei Ah Entertainment Group Ltd.
Shenguan Holdings (Group) Ltd.

Shenzhen Expressw ay Corporation Ltd. - H Shares
Shenzhen Expressw ay Corporation Ltd. - H Shares

Soho Holly Futures Co., Ltd. - A Shares
UBoT Holding Ltd.

Yunfeng Financial Group Ltd.

Yunfeng Financial Group Ltd.

Yunfeng Financial Group Ltd.

Yunfeng Financial Group Ltd.
Zhaobangiji Lifestyle Holdings Ltd.
Zhaobangiji Lifestyle Holdings Ltd.
Zhaobangii Lifestyle Holdings Ltd.

Source: HKEx

Name of substantial share holder
Beatitudes International Ltd.

Choy Chi Fai

Ho Ka Man
BETWERHBRRE

R EFRARAT)

Chen Han-Yang

Chen Han-Yang

Yang Li

Yang Li

Huang Wenxi

LamKw an

Hui Ching Lau

Tong Carlson

REN Ai

ZHU Yiw en

Sun Jieping

Li Kuo Hsing

Zhou Yaxian

RBERABRRE
PERERBRAT
s L BERRNARAT
Tong Yuen To

Jade Passion Limited

Key Imagination Limited

Yu Feng

Yunfeng Financial Holdings Limited
Boardw in Resources Limited

Xu Chujia

Zhang Meijuan

No. of shares bought/sold/involved
20,000(L)

20,000(L)

20,000(L)

14,500,000(L)

14,500,000(L)

280,000(L)

280,000(L)

100,000(L)

100,000(L)

40,000(L)

30,192,500(L)

200,000(L)
2,000(L)
1,664,800(L)
1,664,800(L)
20,000(L)
100,000(L)
2,036,000(L)
7,474,000(L)
7,474,000(L)
554,200(L)
80,000(L)
191,300,0001
191,300,0001
191,300,000f

(L)

(

(
191,300,000(

(

(

(

L
L)
L)
L)
332,744,000(L)
332,744,000(L)
332,744,000(L)

22 September 2025

Average price per share
HKD 0.3550
HKD 0.3550
HKD 0.3550
HKD 30.0800
HKD 30.0800
HKD 36.2816
HKD 4.1440
HKD 36.7746
HKD 4.1440
HKD 0.1030
USD 0.0002
HKD 25.4107
HKD 452.6000
HKD 13.8284
HKD 13.8284
CNY 72.8000
HKD 0.0880
HKD 0.2900
HKD 7.2668
HKD 7.2668
CNY 11.7146
HKD 0.1866
HKD 6.1000
HKD 6.1000
HKD 6.1000
HKD 6.1000
HKD 0.1780
HKD 0.1780
HKD 0.1780
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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 XCar_p.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
basliqs.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, commaodities 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
i i i i imi = EE INE Sunwah Kingsway Vietnam Services Limited
Kingsway Financial Services Group Limited J R T S SR A TR A ) Representative Office
7/F, 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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