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What’s Hot Today:
HSI 26,128 -1.3% 30.3%
HSCEl 9,303 -1.5% 27.6%
. . . . HsCCl 3,996 01% 5.7%
» China Solar Industry: Slowing Price Momentum inthe PV as0 0 s
Shanghai A 4,013 -0.7% -2.6%
H Shanghai B 260 -0.2% -2.6%
Supply Chaln (Week 38’ 2025) Shenzhen A 2,584 -1.5% 26.2%
Shenzhen B 1,354 0.3% 11.6%
In the Week 38 of 2025, according to Infolink, price hike in China’s solar —
Key Int'l Indices CLOSE 1D YTD
supply chain is seeing slowdowns across upstream and midstream Do s wrT o e
segments. Polysilicon rose to RMB51/kg, remained unchanged in WoW s 2484 04%  164%
NIKKE Index 45,025 -0.7% 12.9%
and up 11% MoM, while wafer prices climbed to RMB1.35/piece, steady
FTSE Index 9,284 0.8% 13.6%
WoW and up 8% MoM. Cell prices increased to RMB0.32/W, gaining 3%  cacha T80 0% 66%
DAX Index 23,739 0.9% 19.2%
WoW and 8% MoM. Module prices increased slightly to RMB 0.693/W,
3 i . Commodities CLOSE 1D YTD
flat WoW and increased 1% on MoM. The prices suggest that there is a coo (Ussioz) a7 03% 440
. ) . STEEL (US$/oz.) 2,183 1.0% 22.2%
standstill between supply and demand, with no clear sign of full-fledged swe (Ussioz) 6 20%  609%
CRUDE OIL (US$/bbl) 65 1.1% -9.3%
demand recovery. COPPER (US$loz.) 10181 -15%  161%
ALUMINIUM (US$/oz.) 2,655 0.2% 4.1%
PLATINUM (US$/oz) 1,580 3.4% 77.7%
. . . ZINC (US$/oz.) 2,888 -1.7% -3.0%
Figure 1: Solar Price Table WHEAT (Uséh) o aan e
CORN (US¢/bu) 422 -0.9% -5.0%
2025-09-26 2025-09-19 WoW% MoM% YoY% SUGAR (US¢/b) NA NA
Polysilicon Mono grade (Rmb/kg) 51.00 51.00 0% 11% 2:8% SOYBEAN (US¢/bu) 1,013 0.1% -1.2%
Wafer M10-182mm (Rmb/pc) 1.35 1.35 0% 8% is% e (Ussit.) NA NA - -12.2%
Mono cell PERC-M10-182mm (Rmb/w) 0.32 0.31 3% 8% ]i4% CrR8 305 07 k)
BDI 126.6%
Mono module PERC--M10-182mm (Rmb/w) 0.69 0.69 0% 1% “5%
usb HKD EUR JPY CHF RVB
Upstream: Prices Stabilizing Amid Supply-Demand Balance o oo
EUR 1.170 9.104 174.950 1.071 8.351
H HR . . . JPY 0.007 5.204 0.572 0.534 0.048
Prices of polysilicon were stable this week, with dense N-type material at [, [ con  1on sren sonn

RMB50.3-55/kg and granular polysilicon at RMB49-50/kg. Most low- ™  °% to0 om0 e oene

Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y

priced orders have been fulfilled, but prices can’t go higher as buyers

remain cautious due to weak end-user demand. The next round of == oo
deliveries is expected to come after the National Day holiday. e S
ugal -0.0%

Spain 108 0.3%

Wafer prices stayed firm supported by resilient demand, with 183N, vx 5 10%

Source: Bloomberg

210RN, and 210N now at RMB 1.35, 1.40 and 1.70/piece. 183N and
210N have active sales driven by new projects demand, while 210RN is
less accepted due to high cell maker inventory. While production cuts are
set to start in October, long-term price stability will depend on end
demand.

Midstream & Downstream: Divergent Cell Uptrends, Module Profits
Still under pressure

Solar cell prices rose moderately. The prices of 183N, 210RN, and 210N
models stabilized at RMB 0.315-0.32, RMB 0.285-0.29, and RMB 0.3—
0.31/W respectively. Upward trends vary across models where 210RN
models faced pressure from oversupply. Looking ahead, prices of 183
will be supported by Indian orders while 210N should benefit from
domestic demand. Pirce of 210R is expected to remain stable due to
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Modules are in early cost pass-through. Most deliveries have been negotiating price hikes and
reducing low-priced sales. As such, bulk prices stood at RMB 0.67-0.70/W. Notably, new order prices
have risen slightly in the past two weeks. Demand for 210N modules has increased with centralized
projects, with delivery prices settling at RMB0.63—-0.69/W, while distributed projects stayed stable on

pre-National Day stockpiling. Overall, module demand has grown. Ground-mounted projects may
support October demand, but subsequent orders is still uncertain.

Industry news: On September 24, Chinese President Xi announced at the UN Climate Change Summit
that China aims to grow the total installed capacity of wind and solar power to over six times the
2020 level by 2035, with a target of reaching 3.6bn KW (360 GW). As of the end of August 2025,
China’s cumulative installed capacity of wind and solar power stood at 1.7bn KW (170 GW). Among
this, solar power accounts for 1.117bn KW (111.7 GW) and wind power stands at 579mn KW (57.9
GW).

Our views: The current prices across the PV supply chain have basically reflected the government’s
earlier "anti-involution" policy. Although the PV industry has a clear growth trend under the future
carbon neutrality goal, there is still a 1.7bn KW installed capacity gap to be filled for meeting the 2035
target proposed by President Xi. We believe that GCL Technology (3800HK, HK$1.26, HK$35.9bn) and
Xinyi Solar (968HK, HKS3.33, HKS$30bn), with obvious cost advantages could make them outperform
peers. (Research Department)

Figure 2 Solar Companies’ Stock Performance

@

Polysilicon _ Ingot —mmm

Company Ticker Main products Stockprice | Mkt cap (HKS bn) | Stock Performance
(local coy) 1week | 1 month | 3 month | 6 month |

Sungrow 30027452 Inverter 157.50 357 10% 625 141%)| 122% 11?96
LONGi Green Energy 601012.5H Module 17.50 145 4% 4% 205 4% 11%
Tongwei 600438.5H Polysilicon 2174 107 [ -2% 2% 39% 9% -2%
linke £88223.5H Madule 5.35 59 o [B 73 63 [ 223 [ -25%
TBEA 600083.5H Module 16.19 39 3% 11% 39% 35% 30%
Flat Glass E6865.HK Solarglass 11.25 40 = -455 7% I7% 2% 3%
Chint B601877.5H Inverter 29.09 6& 4% 145 28% 26% 28%
JASolar Tech 002459.52 Module 12.81 46 [ -1% 2% 32% 5 [§ -75
Zhejiang Jingsheng 300316.52 Wafer 44595 64 195 51% E67% 0% 43%
Trina Solar 683599.5H Module 16.63 ag 0% =15 175 | 6% [I -14%
GCLTech 3800.HK Polysilicon 1.26 36 [ -7% 1% 35% 26% 17%
RinyiSolar 0563 HK Solarglass 3.33 30 |i -1% 2% 41% 3% 7%
Xinte Energy 1799 HK Polysilicon 7.90 11 i -1% 11% 53% 53% 5%
Xinyi Energy 3B6E.HK Solarfarm 1.26 11 [‘ -3% 2% 17% 39% BB
HsI HELHI i} EENE 2% g3 | 12% | 30%

Source: Wind, Sunwah Kingsway Research, data as of Sep 26
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Figure 3: Solar Price Tracker — Polysilicon Figure 4: Solar Price Tracker — Mono Wafer
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Figure 5: Solar Price Tracker — Mono Cell Figure 6: Solar Price Tracker — Mono Module
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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 (0z) 3776 14.2 43.0 42.8 Copper (t) 10182 32 6.1 20
Platinum (oz) 1582 18.6 77.0 56.9 Nickel (t) B175 (0.3) (10) (10.7)
Silver (0z) 46 28.9 58.1 46.9 Tin (t) 34503 23 8.6 48
Gold Plati Silver (RHS i i
24100 = o atinum ilver ( )_ o Tin Nickel Cop per (RHS)
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Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 65.7 0.9 (8.4) (3.6) Chi Coke (Rmb / t) 1390.0 219 (187) (16.3)
Natural Gas (M M btu) 28 (18.0) (22.0) (3.0) Aust Steam (US$ / t) 103.8 (56) (172) (285)
100 ¢ Crude Oil (bbl) NaturalGas (RHS) . g Aust-Steam Chi Coke (RHS)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.2 13 (9.5) (2.2) Rmb/US$ 71 (0.4) (2.3) 18
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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 (0.7) 13.0 4.8 JPY “U9.5 3.8 (4.9) 5.1
GBP 13 (2.4) 71 0.2 KRW “U09.7 4.2 4.7) 76
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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
Consumer Confidence MoM 30-Sep-25 PMI Manufacturing MoM 30-Sep-25
ISM Manufacturing PMI MoM 1-Oct-25 Foreign Exchange Resenves QoQ 7-Oct-25
Initial Jobless Claims Wow 2-Oct-25 Money Supply - M2 MoM 10-Oct-25
Durable Goods Orders MoM 2-0ct-25 Trade Balance MoM 13-Oct-25
Factory Orders MoM 2-Oct-25 PPI MoM 15-Oct-25
Employment Report MoM 3-Oct-25 CPI MoM 15-0ct-25
Trade Balance MoM 7-0ct-25 Retail Sales MoM 20-Oct-25
Wholesale Inventories MoM 0-0ct-25 Industrial Production MoM 20-Oct-25
cPI MoM 15-0ct-25 GDP YoY 20-Oct-25
PPI MoM 16-Oct-25 Hong Kong Economic Calendar
Business Inventories MoM 16-Oct-25
Retail Sales MoM 16-Oct-25 Indicators Freq Obs Date Ref::::tggte
Industrial Production MoM 17-Oct-25 Money Supply - M2 MoM 30-Sep-25
Housing Starts / Building Permits MoM 17-Oct-25 Retail Sales MoM 2.0ct-25
Existing Home Sales MoM 23-Oct-25 PMI MoM 6-0ct-25
New home Sales MoM 24-Oct-25 Foreign Currency Reserve MoM 8-Oct-25
GDP QoQ 30-Oct-25 Unemployment Rate MoM 20-Oct-25
Personal Income & Spending MoM 31-Oct-25 CPI MoM 23-Oct-25
Auto Sales MoM Trade Balance MoM 27-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

Shenguan Holdings (Group) Ltd.

CStone Pharmaceuticals - B

Elephant Holdings Group Ltd.

Elephant Holdings Group Ltd.

Giant Biogene Holding Co., Ltd

Global New Material International Holdings Ltd.

Global New Material International Holdings Ltd.
Hengan International Group Co. Ltd.

Hong Wei (Asia) Holdings Co. Ltd.

Hung Hing Printing Group Ltd.

Jiangsu Hengrui Pharmaceuticals Co., Ltd. - A Shares
Legend Strategy International Holdings Group Co. Ltd.
Mei Ah Entertainment Group Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Mobvista Inc.

Red Star Macalline Group Corporation Ltd. - A Shares
Red Star Macalline Group Corporation Ltd. - A Shares
Red Star Macalline Group Corporation Ltd. - A Shares
Shentong Robot Education Group Co. Ltd.

SSY Group Ltd.

SSY Group Ltd.

Tao Heung Holdings Ltd.

Transcenta Holding Ltd. - B

Wisdomcome Group Holdings Ltd.

Wisdomcome Group Holdings Ltd.

Source: HKEx

Name of substantial share holder
Zhou Yaxian

Yang Jianxin

Di Xiaoguang

Ever Persist Holdings Limited
YANJANYA

SU ERTIAN

WANG Huan

Hui Ching Lau

Chu Hin Ming Alfonso

YUM CHAK MING MATTHEW

Sun Jieping

Li Baoshan

Li Kuo Hsing

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

SONG Xiaofei

CHE Jianxing

CHEN Shuhong

Red Star Macalline Holding Group Company Limited
YANG Shaoxiao

China Pharmaceutical Company Limited
Qu Jiguang

Chung Wai Ping

Qian Xueming

Chan Tsz Hong

Lam Kan Wing

No. of shares bought/sold/involved
950,000(L)
150,000(L)
41,504,000(L)
41,504,000(L)
200,000(L)
734,000(L)
734,000(L)
160,000(L)
30,000(L)
100,000(L)
20,000(L)
93,940,000(L)
200,000(L)
10,800,000(L)
10,800,000(L)
10,800,000(L)
192,000(L)
810,490(L)
810,490(L)
810,490(L)
6,000,000(L)
1,200,000(L)
1,200,000(L)
134,000(L)
10,000(L)
400,000(L)
650,000(L)

29 September 2025

Average price per share
HKD 0.2940
HKD 7.7982
HKD 1.1127
HKD 1.1127
HKD 54.0000
HKD 4.4141
HKD 4.4141
HKD 24.9970
HKD 0.1860
HKD 0.9200
CNY 72.4850
HKD 0.0630
HKD 0.0851
HKD 0.2887
HKD 0.2887
HKD 0.2887
HKD 20.1521
CNY 2.8000
CNY 2.8000
CNY 2.8000
HKD 0.0454
HKD 2.9659
HKD 2.9659
HKD 0.3463
HKD 4.6225
HKD 0.5430
HKD 0.5760
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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.

KFS and/or its affiliates beneficially own shares of Xinyi Solar Holdings Ltd (968 HK).

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
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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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