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What’s Hot Today:
HsI 26,622 1.9% 32.7%
HSCE 9,454 1.6% 29.7%
. . HscCl 4,022 0.7% 6.4%
» Xiaomi (1810 HK, HK$53.55, HK$1,394bn) new Csi300 4620 5%  17.4%
Shanghai A 4,049 0.9% -2.3%
H H Shanghai B 261 0.2% -2.3%
smartphone series achieved record sales e vt ren e
Shenzhen B 1,361 0.5% 12.2%
Xiaomi launched its Xiaomi 17 smartphone series on September 27, with EZTIEES CLOSE 1D YD
Dow Jones 46,316 0.1% 8.9%
the standard model, Xiaomi 17 Pro, and Xiaomi 17 Pro Max. The series  sssw 6661 0% 133%
. . . . . Nasdagq 22,591 0.5% 17.0%
has garnered significant market interest, setting new first-day sales  xanae o5 01 128%
records across all domestic smartphone price segments in 2025 within  Fsenoe 020 026  138%
. . A A A CAC Index 7,880 01% 6.8%
five minutes since release. Notably, the top model Xiaomi 17 Pro Max  oaxnex 275 00%  193%
accounted for over 50% of total sales. Commodities CLOSE 1D YD
GOLD (US$/oz.) 3,833 2.0% 46.2%
STEEL (US$loz.) 2,182 12%  222%
SILVER (US$/oz.) 46 1.8% 62.1%
CRUDE OIL (US$/bbl) 63 -3.5% -12.1%
. Y . COPPER (US$/oz.) 10,414 1.5% 18.8%
Improved hardware with competitive prices. All three models are ,omm  (wsser) 26 os%  s0%
. . . PLATINUM (US$/oz) 1,603 1.4% 76.6%
powered by the globally first-launched Snapdragon 8 Elite Gen 5 chip, ¢ T 200 osn
which is expected to compete with Apple’s A19 Pro. Compared to the P IO,
previous Xiaomi 15 series, the latest lineup also delivers improvements  Soaw (oo o o
in display, camera, and battery performance (Fig 1) but maintains at an .. (ess) o e
attractive price. The price of the standard version is set at the same price * 1208
of the prior versions while with the Pro model at RMB 300 cheaper than
H H usbD 7.783 0.853  148.590 0.798 7.122
the preVIous Serles' HKD 0.128 0.110 19.089 10.247 0.915
EUR 1.173 9.128 174.250 1.069 8.358
JPY 0.007 5.239 0.574 0.537 0.048
CHF 1.254 9.758 1.069 186.256 8.941
RVB 0.140 1.093 0.120 20.851 0.112
The backscreen design is the highlight. Both Xiaomi 17 Pro and Pro Max — —
arke entimen
have a back-screen design (fig 2), which is absent in the recent popular ot usoser .
smartphone models. The 2.66-inch back screen can display images, e B 2%
ttaly 139 -0.6%
notifications and customized widgets developed by third-party app e 27 00%
Spain 108 0.3%
developers. We believe this feature is making Pro version popular among v 0%

Source: Bloomberg

the 17 series.

Fig 1: Comparison between Xiaomi 15 series and 17 series

Xiaomi 15 Xiaomi 17 Xiaomi 15 Pro Xiaomi 17 Pro Xiaomi 17 Pro Max
Launch Date 29-Oct-24 25-Sep-25 29-Oct-24 25-Sep-25 25-Sep-25
Screen Size 6.36-inch OLED flat screen 6.3-inch OLED flat 6.73-inch curved screen 6.3-inch OLED flat ~ 6.9-inch OLED curved screen
Processor Snapdragon 8 Elite (3nm) Snapdragon 8 Elite 5 gen Snapdragon 8 Elite (3nm) Snapdragon 8 Elite 5 Snapdragon 8 Elite 5 gen(3nm)
Memory 12GB + 256GB 12GB + 256GB 12GB + 256GB 12GB + 256GB 12GB + 512GB
Leica Summilux optical lens Leica Summilux optical  Leica Summilux optical lens Leica Summilux Leica Summilux optical lens
32MP Front 50MP Front 50MP Front 50MP Front 50MP Front
Camera System 50MP Wide-angle 50MP Wide-angle 50MP Wide-angle 50MP Wide-angle  50MP Wide-angle
50MP Ultra-wide 50MP Ultra-wide 50MP Ultra-wide 50MP Ultra-wide 50MP Ultra-wide
50MP Telephoto 50MP Telephoto 50MP Telephoto 50MP Telephoto 50MP Telephoto
Battery capacity 5400mAh 7000mAh 6100mAh 6300mAh 7500mAh
Weight 191g 191g 213g 192¢g 219¢g
Price (RMB) 4,499 4,499 5,299 4999 5999

Source: Ministry of Culture and Tourism, Sunwah Kingsway Research

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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Fig 2: Xiaomi 17 series
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Source: Ministry of Culture and Tourism, Sunwah Kingsway Research

Fig 3: Xiaomi 17 standard version
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Source: Ministry of Culture and Tourism, Sunwah Kingsway Research

Introduce Pro Max models to improve product mix. The Xiaomi 17 Pro Max is a new specification
top-of-the-line product of the 17 series. It has a screen size identical to that of the iPhone 17 Pro.
While its minimum price is RMB 5,999, which matches the base model of the iPhone 17 series.

Directly competing with Apple's iPhone 17. The Xiaomi 17 series skipped the "16" designation to
directly align with Apple's iPhone 17 in terms of naming strategy. The series was also launched
approximately two months earlier than its usual schedule. While both the Snapdragon 8 Elite Gen5
and A19 Pro are powerful and efficient smartphone chips, the former outperformed in Geekbench 6’s
multi-core performance test and their performance is similar in single-core performance. Xiaomi 17
is also equipped with large battery capacities, with standard version almost doubling Apple’s capacity,
while Pro Max version is 55% higher than Apple’s Pro Max. TRy —————

Please see the important disclaimer and disclosures (if any) at the end of this report.
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Fig 4: Comparison between Xiaomi 17 series and Apple iPhone 17 series

Models Xiaomi 17 iPhone 17 Xiaomi 17 Pro iPhone 17 Pro Xiaomi 17 Pro Max iPhone 17 Pro Max
Launch Date 25-Sep-25 10-Sep-25 25-Sep-25 10-Sep-25 25-Sep-25 10-Sep-25
Screen Size 6.3-inch OLED flat screen 6.3-inch OLED 6.3-inch OLED flat screen 6.3-inch OLED 6.9-inch OLED curved screen 6.3-inch OLED
Processor Snapdragon 8 Elite 5 gen (3nm) A19 Chip (3nm) Snapdragon 8 Elite 5 gen (3nm) A19 pro (3nm) Snapdragon 8 Elite 5 gen(3nm)  A19 pro (3nm)
Memory 12GB + 256GB 8GB + 256GB 12GB + 256GB 12GB + 256GB 12GB + 512GB 12GB + 256GB
Leica Summilux optical lens Leica Summilux optical lens Leica Summilux optical lens
50MP Front 18MP Front 50MP Front 18MP Front 50MP Front 18MP Front
Camera System 50MP Wide-angle 48MP wide-angle 50MP Wide-angle 48MP wide-angle 50MP Wide-angle 48MP wide-angle
50MP Ultra-wide 48MP Ultra-wide 50MP Ultra-wide 48MP Ultra-wide 50MP Ultra-wide 48MP Ultra-wide
50MP Telephoto 50MP Telephoto 48MP ultra-wide 50MP Telephoto 48MP ultra-wide
Battery capacity 7000mAh 3692mAh 6300mAh 3988 mAh 7500mAh 4832 mAh
Weight 191g 1779 1929 206g 219g 233g
Price (RMB) 4,499 5,999 4999 8,999 5999 9,999

Source: Ministry of Culture and Tourism, Sunwah Kingsway Research

Our view: Xiaomi continues to consolidate its market position in the RMB4k to 6k (US$560 to 840)
price segment while expanding into the high-end market. Meanwhile, the minimum price of all
models is within RMB6k, the highest price level of national subsidy policy. With a successful
marketing strategy, new features and attractive pricing, it is expected to capture the replacement
demand in H2. The counter is trading at 25x FY26E P/E. (Ensley LIU)

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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Market Watch — Major Commodities and Currencies

30 September 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 3821 15.5 44.7 44.9 Copper (t) 10414 55 8.8 6.0
Platinum (oz) 1609 20.6 80.0 64.4 Nickel (t) 15318 0.7 (0.1) (12.5)
Silver (0z) a7 31.1 60.8 49.5 Tin (t) 35490 53 220 6.1
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Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 635 (2.5) (115) (6.9) Chi Coke (Rmb / t) 1390.0 219 (1B7) (8.7)
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Dollar Index Spot 97.9 11 (9.8) (2.9) Rmb/US$ 71 (0.6) (24) 15
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EUR 12 (0.5) 13.3 53 JPY “U8.6 3.2 (5.5) 3.5
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Source: Bloomberg

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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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

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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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Name of substantial share holder

No. of shares bought/sold/involved

30 September 2025

Average price per share

Adtiger Corporations Ltd. CASE BLUE LIMITED 20,000,000(L) HKD 0.1000
Adtiger Corporations Ltd. CASE HOLDINGS GROUP LIMITED 20,000,000(L) HKD 0.1000
Adtiger Corporations Ltd. YANG WEI 20,000,000(L) HKD 0.1000
Hong Kong Exchanges and Clearing Ltd. Chan Yiting Bonnie 1,633(L) HKD 0.0000
Sino Harbour Holdings Group Ltd. Chan Heung Ling 11,700,000(L) HKD 0.0600
Sino Harbour Holdings Group Ltd. Wong Lam Ping 11,700,000(L) HKD 0.0600
Agricultural Bank of China Ltd. - H Shares PETZRM (£H ) ROBRRE 46,254,000(L) HKD 5.1490
Brii Biosciences Ltd. - B Li Ankang 72,500(L) HKD 1.8700
China Coal Energy Co. Ltd. - H Shares FEPEEHMEEEERNABRLE 40,916,000(L) HKD 9.4440
Gemdale Properties and Investment Corporation Ltd. Loh Lian Huat 5,000,000(L) HKD 0.1900
Giant Biogene Holding Co., Ltd YANJANYA 200,000(L) HKD 54.0000
Global New Material International Holdings Ltd. SUERTIAN 1,305,000(L) HKD 4.4385
Global New Material International Holdings Ltd. WANG Huan 1,305,000(L) HKD 4.4385
Glorious Sun Enterprises Ltd. Cheung Wai Yee 13,500,000(L) HKD 0.0000
Glorious Sun Enterprises Ltd. Yeung Chun Fan 13,500,000(L) HKD 0.0000
Glorious Sun Enterprises Ltd. Yeung Chun Kam 13,500,000(L) HKD 0.0000
Great China Holdings (Hong Kong) Ltd. Huang Wenxi 85,000(L) HKD 0.1013
Hengan International Group Co. Ltd. Hui Ching Lau 240,000(L) HKD 24.9744
Hong Wei (Asia) Holdings Co. Ltd. Chu Hin Ming Alfonso 132,000(L) HKD 0.1840
Kinergy Corporation Ltd. Tay Kim Kah 1,266,000(L) HKD 0.4305
Longfor Group Holdings Ltd. Churchouse Frederick Peter 4,804(L) HKD 10.3940
Quam Plus International Financial Ltd. HAN Xiaosheng 190,000(L) HKD 0.1500
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 190,000(L) HKD 0.1500
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 190,000(L) HKD 0.1500
Readboy Education Holding Co. Ltd. Chen Zhiyong 60,000(L) HKD 6.4600
Readboy Education Holding Co. Ltd. QIN Shuguang 60,000(L) HKD 6.4600
Red Star Macalline Group Corporation Ltd. - A Shares CHE Jianxing 1,810,800(L) CNY 2.8000
Red Star Macalline Group Corporation Ltd. - A Shares CHEN Shuhong 1,810,800(L) CNY 2.8000
Red Star Macalline Group Corporation Ltd. - A Shares Red Star Macalline Holding Group Company Limited 1,810,800(L) CNY 2.8000
Shenguan Holdings (Group) Ltd. Zhou Yaxian 950,000(L) HKD 0.2940
STAR CM Holdings Ltd. East Brothers Investment Holdings Limited 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Goldenbroad Investment Holdings Limited 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Harvest Sky Investment Holdings Limited 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Jin Lei 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Tian Ming 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Unionstars Investment Holdings Limited 31,000(L) HKD 1.7165
STAR CM Holdings Ltd. Xu Xiangdong 31,000(L) HKD 1.7165
Xiabuxiabu Catering Management (China) Holdings Co., Ltd. Chen Su-Yin 879,500(L) HKD 1.0000
Xiabuxiabu Catering Management (China) Holdings Co., Ltd. Ho Kuang-Chi 879,500(L) HKD 1.0000
Yuexiu Transport Infrastructure Ltd. BEBLABMEANBEEREHBERAS 308,000(L) HKD 4.5330

Source: HKEx

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
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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 Xiaomi Corporation (1810.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
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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