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What’s Hot Today:

» China Smartphone Components: Momentum Sustained

Amid Strong New Model Cycle

Sunny Optical (2382.HK, HK$79.95, HKS87.5bn): Steady Growth with
HCM and VLS at 2025 Highs

Sunny Optical shipped about 117mn handset lens sets (HLS) in
September, rising 1.9% from August but slightly down by 1 % YoV.
Handset camera module (HCM) shipments climbed to 48.5mn,
representing a MoM increase of 15% and a strong YoY gain of 32%. Both
categories reached new highs this year, driven by seasonal demand and
robust orders from key handset customers as new models entered mass
production.

Vehicle lens shipments rose to 11.6mn units, with 16% MoM rise and up
25% YoY. The growth driven by firm auto-lens demand and shipment
rollover from August.

Shipments of other lenses, mainly used in loT, surveillance and smart-
home products, increased to 11.5mn units, up 27% MoM but still down
21% YoY. Despite the softer annual comparison, the sequential rebound
points to a gradual recovery in non-handset demand.

Q-Tech (1478.HK, HKS$15.10, HK$17.9bn) Steady Trend with loT
Modules at YTD Highs

Q-tech shipped about 43.6mn camera modules in September, down 8.9%
from August but up 40.5% from a year earlier, driven by continued
market share gains in its mobile phone camera module business.
Shipments of modules below 32 MP reached 23.3mn units, declining
slightly from the previous month yet rising 32% YoY, while 32 MP+
totaled 20.2mn units, showing a similar sequential decrease but a strong
51% YoY increase. Below 32 MP accounted for 53.5% of total shipments,
suggesting demand has stabilized following the strong surge in August
(54%).

Shipments of camera modules in other fields, mainly used in loT,
automotive and consumer electronics, climbed to around 3mn units, up
17% MoM and 172% YoY. The increase was supported by expanding
adoption of loT-related applications, bringing shipments in this segment
to their highest level so far this year.

HSI 25,889 -1.5% 29.1%
HSCEl 9,222 -1.5% 26.5%
HSCCI 4,026 -0.2% 6.5%
CSI300 4,593 -0.5% 16.7%
Shanghai A 4,077 -0.2% -2.0%
Shanghai B 262 0.4% -2.0%
Shenzhen A 2,602 -0.7% 27.1%
Shenzhen B 1,354 0.1% 11.7%
Dow Jones 46,067 1.3% 8.3%
S&P 500 6,654 1.6% 13.1%
Nasdaq 22,694 22% 17.5%
NIKKE Index 47,707 -0.8% 19.6%
FTSE Index 9,442 0.2% 15.5%
CAC Index 7,934 0.2% 7.5%

DAX Index 24,387 0.6% 22.5%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,110 2.3% 57.3%
STEEL (US$/oz.) 2229  -11%  24.8%
SILVER (Us$/oz.) 52 4.4% 81.8%
CRUDE OIL (US$/bbl) 59 1.0% -16.7%
COPPER (Us$/oz.) 10,820 -0.4% 23.4%
ALUMINIUM (Us$/oz.) 2,763 -1.3% 8.3%
PLATINUM (US$/oz) 1,634 2.4% 82.7%
ZINC (US$/oz.) 3,021 0.3% 1.4%
WHEAT (US¢/bu) 496 04%  -10.0%
CORN (US¢/bu) 410 -0.5% -7.3%
SUGAR (US¢/Ib) NA NA
SOYBEAN (US¢/bu) 1,007 0.1% -1.6%
PVC (Us$it.) NA NA -12.2%
CRB 295 -1.3% 3.0%
BDI 94.2%
usb HKD EUR JPY CHF RVB
usb 7.781 0.864 152.280 0.804 7.131
HKD 0.129 0.111 19.573 10.336 0.917
EUR 1.157 9.002 176.180 1.075 8.249
JPY 0.007 5.109 0.568 0.528 0.047
CHF 1.244 9.677 1.075  189.363 8.868
RVB 0.140 1.091 0.121 21.360 0.113
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
taly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 19 16.2%

Source: Bloomberg
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Our View: The launch of new smartphone models in September, particularly from Apple and
Xiaomi, has fueled a recovery in the optical component sector, with strong market feedback
driving continued demand for handset camera modules. Notably, Q-Tech’s total shipments
surpassed Sunny Optical for the first time in the third quarter, supported by robust sell-through
of client models and solid growth in the below 32 MP category. As the consumer electronics
sector enters its peak season, both companies are expected to benefit from the ongoing
product-cycle momentum and the broader industry uptrend. Sunny optical is currently trading
at 22x FY 25E P/E, while Q-tech is trading at 20x FY25E P/E. (Research Department)

Fig1: Sunny Optical handset camera modules

Sunny optical Handset Camera Modules Shipments (K units)
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Fig2: Sunny Optical Handset Lens Sets
Sunny optical Handset Lens Sets Shipments (K units)
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Source: Company report, Sunwah Kingsway Research.
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Fig 3: Sunny Optical Vehicle Lens Sets

Sunny optical Vechile Lens Setsusgi;oments (K units)
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Figd: Sunny Optical Other Lens Sets
Sunny optical Other Lens Sets Shipments (K units)
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Figh: Q-tech camera modules shipments

Q Tech Camera Modules Shipments (K units)
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Fig6: Q-tech monthly camera shipments split by resolution

Q Tech: Monthly Camera Shipments Split by Resolution
100%
90%
80%
o b ° (] 5 (] o o
° o 52% ©53% 53% o o
70% 5884 297 A
60%
50%
40%
30% 5 58% . ‘
52% 4 499 %5 4 47% ‘ o 47%,
20% b 6
10%
0%
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

W Below 32 MP % Total  ® Over 32 MP % Total

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
Fig7: Q-tech camera modules shipments

Q Tech Camera Modules Shipments (K units)
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Fig8: Q-tech and Sunny Optical Quarterly Camera Modules Shipments
Sunny Optical & Q Tech: Quartely Camera Modules Shipments (K units)
180,000 40.00%

37.1%
159,755

160,000 156,218
, 153,162
30.1% 30.00%
140,000 132,795
124,579 125,906
120,291 118,908 /122,298 20.00%
10000 107355 2,209 9,151 109,450
! A%
6 7,091 10.00%
100,000 ; 2%
7,055
, . 6%
80,000 . 7 \ 0.00%
60,000 y
-10.00%
1%
40,000
-20.00%
20,000
-30.00%

2023Q1 202302 202303 202304  2024Q1 202402  2024Q3  2024Q4  2025Q1 202502  2025Q3
M Sunny Optical Camera ®mQ Tech Camera —Sunny Optical Camera QoQ -—Q Tech Camera QoQ

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 14 October 2025
=
{ = - |
Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4109 7.0 55.6 55.2 Copper (t) 10821 54 234 2.0
Platinum (oz) 1670 5.4 86.8 67.8 Nickel (t) 15206 (0.2) (0.8) (13.9)
Silver (0z) 50 8.1 72.5 61.0 Tin (t) 35726 0.9 228 10.1
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 59.5 (4.6) (17.1) (19.4) Chi Coke (Rmb / t) 1440.0 36 (10.6) (20.4)
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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
Initial Jobless Claims WoW 16-Oct-25 Money Supply - M2 MoM 14-Oct-25
PPI MoM 16-Oct-25 PPI MoM 15-Oct-25
Business Inventories MoM 16-Oct-25 CPI MoM 15-Oct-25
Retail Sales MoM 16-Oct-25 Retail Sales MoM 20-Oct-25
Housing Starts / Building Permits MoM 17-Oct-25 Industrial Production MoM 20-Oct-25
Existing Home Sales MoM 23-0ct-25 GDP Yoy 20-Oct-25
CPI MoM 24-00t-25 PMI Manufacturing MoM 31-Oct-25
New home Sales MoM 24-0ct-25 Foreign Exchange Reserves QoQ 7-Nov-25
Durable Goods Orders MoM 27-0ct-25 Trade Balance MoM TNow25
Consumer Confidence MoM 28-Oct-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 29-Oct-25
GDbP QoQ 30-Oct-25 Indicators Freq Obs Date Ref::::tggte
Personal Income & Spending MoM 31-Oct-25 Unemployment Rate MoM 20-0ct-25
ISM Manufacturing PMI MoM 3-Nov-25 CPI MoM 23-0ct-25
Trade Balance MoM 4-Nov-25 Trade Balance MoM 27-Oct-25
Factory Orders MoM 4-Now25 GDP QoQ 31-Oct-25
Employment Report MoM 7-Nov-25 Money Supply - M2 MoM 31-Oct-25
Industrial Production MoM 18-Nov-25 Retail Sales MoM 31-Oct-25
Auto Sales MoM PMI MoM 5-Now-25
Foreign Currency Reserve MoM 7-Nov-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

APAC Resources Ltd.

APAC Resources Ltd.

APAC Resources Ltd.

Zibuyu Group Ltd.

Ausupreme International Holdings Ltd.

Ausupreme International Holdings Ltd.

Ausupreme International Holdings Ltd.

Eephant Holdings Group Ltd.

Eephant Holdings Group Ltd.

Fortune Real Estate Investment Trust

Gala Technology Holding Ltd.

Gala Technology Holding Ltd.

Gala Technology Holding Ltd.

Gala Technology Holding Ltd.

Gala Technology Holding Ltd.

Gemdale Properties and Investment Corporation Ltd.
International Housew ares Retail Co. Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Red Star Macalline Group Corporation Ltd. - A Shares
Red Star Macalline Group Corporation Ltd. - A Shares
Red Star Macalline Group Corporation Ltd. - A Shares
Sinohope Technology Holdings Ltd.

Sinohope Technology Holdings Ltd.

Sinohope Technology Holdings Ltd.

SSY Group Ltd.

Tai Cheung Holdings Ltd.

TOMO Holdings Ltd.

TOMO Holdings Ltd.

Yunkang Group Ltd.

Source: HKEx

Name of substantial share holder
Old Peak Asia Fund Ltd.

OPG Holdings LLC

PIA Ltd

CHEN Caixiong

Beatitudes International Ltd.

Choy Chi Fai

Ho Ka Man

Di Xiaoguang

Ever Persist Holdings Limited

ESR Asset Management (Fortune) Limited
Easy Flourish Holding Limited

XA
ERPANBURALREIRAT
EREZOWRABIRAT
ERBEMERREXEW (BREX)
Loh Lian Huat

CHENG Sing Yuk

HAN Xiaosheng

Quam Tonghai Holdings Limited

CHE Jianxing

CHEN Shuhong

Red Star Macalline Holding Group Company Limited
ON CHAIN Technology LIMTED
Zhang Li

Zhong Gengfa

Qu Jiguang

Chan Pun, David

Billion Legend Company Limited

Lu Yongde

ZHANG Yong

No. of shares bought/sold/involved
1,240,000(L)
1,240,000(L)
1,860,000(L)
1,200,000(L)
25,000(L)
25,000(L)
25,000(L)
12,500,000(L)
12,500,000(L)
4,456,470(L)

128,600(L
128,600(L)
26,000,000(L)
10,000,000(L)
26,000,000(L)
1,500,000(L)
2,000(L)
115,000,000(L)
115,050,000(L)
755,000(L)

14 October 2025

Average price per share
HKD 2.2840
HKD 2.2840
HKD 1.1100
HKD 3.0300
HKD 0.3140
HKD 0.3140
HKD 0.3140
HKD 1.5404
HKD 1.5404
HKD 5.0590
HKD 6.2400
HKD 6.2400
HKD 6.2400
HKD 6.2400
HKD 6.2400
HKD 0.1850
HKD 0.0000
HKD 0.1610
HKD 0.1610
CNY 2.8500
CNY 2.8500
CNY 2.8500
HKD 3.5800
HKD 3.4000
HKD 3.5800
HKD 2.9530
HKD 3.2400
HKD 0.1800
HKD 0.1800
HKD 1.3200
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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 Sunny Optical Technology (Group) Co. Ltd. (2382. 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

Vietnam



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9

