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What’s Hot Today:
_ oo w0 am s
» China EV Sector — Strong September sales st ast0 owe 1%
Shanghai A 4,070 0.5% -2.2%
Shanghai B 261 0.1% -2.2%
Various Chinese EV makers have published their September sales aamms e osn e
numbers. Below are a few highlights of the month:
Dow Jones 46,758 0.5% 9.9%
Policy driven — September is traditionally a high season for car sales, and  1a Ao
the expectation that subsidies on EV purchase will be halved in 2026 has ™™ e e me
also prompted potential buyers to push forward their buying decision. o o oo eme
DAX Index 24,378 -0.2% 22.5%
Traditional makers also saw record EV sales - Besides the EV-centric g P T ——
brands, a number of traditional car makers such as Geely, ChangAn and o s v om  mon
GWM also registered record monthly sales. B oo o
COPPER (US$/oz.) 10,715 3.2% 22.2%
Additional capacity sparked higher sales — Nearly 80 new vehicle Ao Wsso) 2109 0Bk 62%
PLATINUM (USs$loz) 1,605 1.8% 78.0%
models were launched during the month. Meanwhile, automakers such me Eij‘;ﬁf W e
as Leapmotor and Xiaomi had new production capacity coming online, ™ QUL DR S
SUGAR (Us¢/ib) NA NA
which was a key reason for their record-high deliveries. soveEAN EE;Q’)J oo o
CRB 299 -0.4% 3.0%
BYD saw first dip in 2025 - It is also noted that BYD (1211 HK, e A% 90T
HKS109.40, HKS403bn) posted the highest monthly delivery in 2025
usb HKD EUR JPY CHF RVMB
despite a 5.5% YoY decline after two consecutive months of flat MoM v 7782 082 L7470 076 7121
HKD 0.129 0.109 18.948 10.219 0.915
chan ges. EUR 1174 9138 173190 1071 8.360
CHF 1.257 9.785 1.071 185.392 8.958
RVB 0.140 1.093 0.120 20.694 0.112
Fig 1. Sales performance of selected Chinese car makers in September _
September 2025 9m cumulative IY SR
R Violume Yo Mok Highlight volume Yo Greece NA NA
BYD 396,270 - 6.1% | First Yo drop in 3.260.146 | 19% ¥eland 8 24%
5. 5% 2[] 25 Italy 139 -0.6%
Geely 273125 | 35% | 9% | »60% EV 2170189 | 46% | qan W
penetration vix 6 89w
ChangAn 266,000 25% | 14% [ EV sales 103,000 2065760 8% Sorce: Boonbery
GWM 133,639 23% | 16% | Record EV sales 923 358 8%
Leapmotor 66,657 97% | 17% [ First time = 60k 395516 | 129%
XPeng 41,581 95% | 10% [ First time = 40k 313,196 | 218%
Xiaomi Est M [ NFA | First time > 40k Est MIA
40,000+ 260k+
MNIO 34,749 64% | 11% | Historic high 201,221 | 35%
Li Auto 33,951 -37% | 19% | MoM improvement 297150 | -13%

Source: company dats, Swrwah Kingsweay
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Our view: The strong momentum may carry into the last quarter of the year likely driven by the
expected cut in EV subsidies as well as the wealth effect of the recent run in the stock market. We
are optimistic about the near term sales but the market has begun to price in the possible front-load
purchase which may affect the performance in early 2026. In terms of valuation, BYD is trading at
about 18.1x forward PE while Li Auto (2015 HK, HKS99.60, HKS213bn) is at about 28.9x forward PE,
both valuations are looking quite rich. (Howard Wong)
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Market Watch — Major Commodities and Currencies

6 October 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3881 10 46.9 46.7 Copper (t) 10716 4.4 222 7.8
Platinum (0z) 1619 2.2 811 65.7 Nickel (t) 15433 13 0.7 (14.2)
Silver (0z) a8 2.8 64.0 49.9 Tin (t) 37455 5.8 2838 10.8
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 60.9 (2.4) (15.9) (211 Chi Coke (Rmb/t) 1390.0 0.0 (18.7) (18.7)
Natural Gas (M M btu) 33 0.6 (8.5) 210 Aust Steam (US$ / t) 105.0 (€%)] (16.2) (29.))
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 97.7 (0.1 (9.9) 4.7) Rmb/US$ 7.1 0.0 (2.4) 15
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 0.1 13.4 7.0 JPY 1475 (0.3) 6.2) (0.8)
GBP 13 0.3 7.7 27 KRW 1406.6 0.2 (4.9) 4.2
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

6 October 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Trade Balance MoM 7-0Oct-25 Foreign Exchange Resenes QoQ 7-Oct-25
Initial Jobless Claims Wow 9-Oct-25 Money Supply - M2 MoM 10-Oct-25
Wholesale Inventories MoM 9-Oct-25 Trade Balance MoM 13-Oct-25
CPI MoM 15-0ct-25 PPI MoM 15-Oct-25
PPI MoM 16-Oct-25 CPI MoM 15-Oct-25
Business Inventories MoM 16-Oct-25 Retail Sales MoM 20-Oct-25
Retail Sales MoM 16-0¢t-25 Industrial Production MoM 20-Oct-25
Industrial Production MoM 17-Oct-25 Gbp Yoy 20-0ct-25
Housing Starts / Building Permits MoM 17-Oct-25 PMI Manufacturing Mo 31-0ct2
Existing Home Sales MoM 23-Oct-25 Hong Kong Economic Calendar
New home Sales MoM 24-Oct-25
Durable Goods Orders MoM 2r-0ct-25 Indicators Freq Obs Date R:Zg: lggte
Consumer Confidence MoM 28-Oct-25 PMI MoM 6-0ct-25
GbP QoQ 30-Oct-25 Foreign Currency Resenve MoM 8-Oct-25
Personal Income & Spending MoM 31-Oct-25 Unemployment Rate MoM 20-Oct-25
ISM Manufacturing PMI MoM 3-Now-25 CPI MoM 23-Oct-25
Factory Orders MoMm 4-Now-25 Trade Balance MoM 27-Oct-25
Employment Report MoM 7-Nov-25 GDP QoQ 31-Oct-25
Auto Sales MoM Money Supply - M2 MoM 31-Oct-25
Retail Sales MoM 31-Oct-25
Producer Prices Index QoQ 15-Dec-25
Industrial Production QoQ 15-Dec-25
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation
CSPC Pharmaceutical Group Ltd.
Lion Rock Group Ltd.

CSPC Pharmaceutical Group Ltd.
eBroker Group Ltd.

eBroker Group Ltd.

Elephant Holdings Group Ltd.
Elephant Holdings Group Ltd.

Ev Dynamics (Holdings) Ltd.

Mei Ah Entertainment Group Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.

Minth Group Ltd.

Morimatsu International Holdings Co. Ltd.
Morimatsu International Holdings Co. Ltd.
Pacific Legend Group Ltd.

Pacific Legend Group Ltd.

Shenguan Holdings (Group) Ltd.

Sino Harbour Holdings Group Ltd.

Sino Harbour Holdings Group Ltd.

STAR SHINE HOLDINGS GROUP LTD.
Transport International Holdings Ltd.

Wugxi Life International Holdings Group Ltd.
Wuxi Life International Holdings Group Ltd.
Wuxi Life International Holdings Group Ltd.
Zhaobangiji Lifestyle Holdings Ltd.
Zhaobangiji Lifestyle Holdings Ltd.
Zhaobangiji Lifestyle Holdings Ltd.

Source: HKEx

Name of substantial share holder
Cai Dong Chen

Lau Chuk Kin

Cai Dong Chen

Financial Data Technologies Limited
Nie Fangi

Di Xiaoguang

Ever Persist Holdings Limited

Xu David Hua

Li Kuo Hsing

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

Chin Wei Ching-Lien

Kaw ashima Hirotaka

Nishimatsu Koei

CENTURY GREAT INVESTMENTS LIMITED
WONG WING MAN

Zhou Yaxian

Chan Heung Ling

Wong Lam Ping

Leung Ping Tak Peter

Sun Hung Kai Properties Limited
Hengli Holding Group Limited

Liu Guanzhou

Zhang Jiahui

Boardw in Resources Limited

Xu Chuijia

Zhang Meijuan

No. of shares bought/sold/involved
1,254,000(L)
2,200,000(L)
6,000,000(L)
12,820,000(L)
12,820,000(L)
3,500,000(L)
3,500,000(L)
1,000,000(L)
580,000(L)
7,986,000(L)
7,986,000(L)
7,986,000(L)
200,000(L)
50,000(L)
74,000(L)
15,000,000(L)
15,000,000(L)
4,210,000(L)
6,448,000(L)
6,448,000(L)
25,000(L)
6,716,433(L)
22,880,000(L)
22,880,000(L)
22,880,000(L)
493,056,000(L)
493,056,000(L)
493,056,000(L)

6 October 2025

Average price per share
HKD 9.6238
HKD 1.2900
HKD 9.6383
HKD 0.0328
HKD 0.0328
HKD 1.2907
HKD 1.2907
HKD 1.0920
HKD 0.0910
HKD 0.2978
HKD 0.2978
HKD 0.2978
HKD 36.4062
HKD 11.1500
HKD 11.2000
HKD 0.2490
HKD 0.2490
HKD 0.2950
HKD 0.0640
HKD 0.0640
HKD 9.2600
HKD 10.5400
HKD 0.6800
HKD 0.6800
HKD 0.6800
HKD 0.2610
HKD 0.2610
HKD 0.2610

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com

Please see the important disclaimer and disclosures (if any) at the end of this report.



SUNWAH KINGSWAY
MEEE

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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