
      Morning Snapshot  

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report. 

 

Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 25,690    0.8% 28.1%

HSCEI 8,901      0.7% 22.1%

HSCCI 4,051      0.0% 7.2%

CSI300 4,568      0.3% 16.1%

Shanghai A 4,079      0.4% -8.7%

Shanghai B 244         0.4% -8.7%

Shenzhen A 2,578      1.0% 26.0%

Shenzhen B 1,260      0.4% 3.9%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 48,134    0.4% 13.1%

 S&P 500 6,834      0.9% 16.2%

 Nasdaq 23,307    1.3% 20.7%

 NIKKEI Index 50,325    1.7% 26.1%

 FTSE Index 9,897      0.6% 21.1%

 CAC Index 8,151      0.0% 10.4%

 DAX Index 24,288    0.4% 22.0%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,338      0.1% 66.3%

STEEL (US$/oz.) 2,529      -0.3% 41.6%

SILVER (US$/oz.) 67           2.6% 133.5%

CRUDE OIL (US$/bbl) 56           0.7% -20.7%

COPPER (US$/oz.) 11,881    1.2% 35.5%

ALUMINIUM (US$/oz.) 2,945      1.4% 15.4%

PLATINUM (US$/oz) 1,974      2.5% 119.6%

ZINC (US$/oz.) 3,072      -0.0% 3.2%

WHEAT (US¢/bu) 509         0.7% -7.6%

CORN (US¢/bu) 443         0.7% -2.5%

SUGAR (US¢/lb) 65           2.3% -29.2%

SOYBEAN (US¢/bu) 1,059      -0.9% 2.4%

PVC (US$/t.) 4,671      -0.7% -18.9%

CRB 295         0.4% 3.0%

BDI 2,023      -4.6% 102.9%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.781 0.854 157.750 0.796 7.041

HKD 0.129 0.110 20.273 10.225 0.905

EUR 1.171 9.111 184.740 1.073 8.252

JPY 0.006 4.933 0.541 0.505 0.045

CHF 1.257 9.781 1.073 198.255 8.857

RMB 0.142 1.105 0.121 22.372 0.113

 Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

 Greece N/A N/A

 Ireland 83           -2.4%

 Italy 139         -0.6%

 Portugal 207         -0.0%

 Spain 108         0.3%

VIX 14           -5.3%

Source: Bloomberg
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What’s Hot Today:

►China Solar Industry: Prices showed early signs of 

recovery amid production cuts and cost increases (Week 

49, 2025) 

According to InfoLink, despite higher cell prices, China’s PV pricing 
remained stable in the Week 49 of 2025. Polysilicon is quoted at 
RMB52/kg, flat WoW and MoM, while mainstream wafer prices for 
183N, 210RN and 210N stood near RMB1.18, 1.23 and 1.50/piece, 
respectively, flat WoW. Cell prices increased by 7% WoW and 2% MoM at 
roughly RMB0.30/W. Module prices for ground-mounted projects are 
observed at RMB0.69/W, unchanged in both WoW and MoM.

 

Fig 1: Solar Price Table 

 

Source: InfoLink, Sunwah Kingsway Research 

 

2025-12-17 2025-12-10 WoW% MoM% YoY%

Polysilicon Mono grade (Rmb/kg) 52.00 52.00 0% 0% 33%

Wafer M10-182mm (Rmb/pc) 1.18 1.18 0% -8% 3%

Mono cell PERC--M10-182mm (Rmb/w) 0.30 0.28 7% 2% 9%

Mono module PERC--M10-182mm (Rmb/w) 0.69 0.69 0% 0% 2%

Polysilicon spot quotes edged up. Due to production control and self-
regulation measures, the spot quotes for mono-grade and granular 
polysilicon grew to RMB 65–67/kg and RMB 62/kg, respectively. 
However, market sentiment remained cautious amid the mounting 
inventories and weak demand. As a result,  transacted prices stayed flat 
WoW. Manufacturers have reached a consensus on controlling output in 
1Q26 to stabilize prices. As Q1 is traditionally the off-peak season, both 
volume and price are expected to be soft in 1Q26.

Wafer expected another price increase. Wafer prices this week were 
largely flat compared with last week’s. Mainstream prices were around 
RMB1.18/piece for 183N, RMB1.20–1.23/piece for 210RN and 
RMB1.50/piece for 210N. While most wafer makers rolled out higher 
quotes starting December 16 mainly due to sentiment and sustained 
cost increases in silver paste. Wafer makers may consider another round 
of price hike in the near term based on the actual market condition. 
With gradual production cuts, quota constraints and shipment control, 
the inventory pressure has eased slightly. 
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Major cell players suspended supply to support prices. N-type cell prices 

increased to an average of RMB0.30/W across all formats (183N, 210RN, 

210N), driven by surging silver paste costs. Recently leading manufacturers 

have suspended shipments for orders below RMB0.30/W, a move followed 

by tier-2/3 players. Meanwhile, leading players have now quoted prices 

above RMB0.32/W, while others await outcomes from industry self-

regulation meetings on Dec 18.

Module prices and volumes remained stable. For domestic ground-

mounted projects, mainstream TOPCon module prices ranged between 

RMB0.64 and 0.70/W. HJT modules are at around RMB0.71-0.84/W. 

Although the transaction prices have not broadly risen yet despite cell 

price hikes driven by higher silver paste, some leading players have 

updated product quotes. Whether cell price increases can be passed 

through to the module segment will hinge on the scale of production cuts 

across both segments. Demand is seasonally soft, with declining deliveries 

and limited new orders. 

Our view: The industry strives to stabilize product prices by controlling 

output. However, the gap between quoted price increases and actual 

transaction prices highlights the prolong demand weakness. On the long-

term opportunity, China’s carbon neutrality targets and AI-driven power 

demand remain the key drivers. While in the near term, inventory 

pressures and seasonality factors persist. Companies with clear cost 

advantages, such as GCL Technology (3800 HK, HK$1.09, HK$36bn) and 

Xinyi Solar (968 HK, HK$3.00, HK$27.4bn) will be better positioned to 

benefit from industry consolidation and a sector upturn. The counters are 

trading at 9.06x and 8.84x FY26E EV/EBITDA, respectively. (Research 

Department)
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Fig 4: Solar Price Tracker-Mono cell Fig 5: Solar Price Tracker-Mono module 

 

 

Source: InfoLink, Sunwah Kingsway Research Source: InfoLink, Sunwah Kingsway Research 

 

Fig 2: Solar Price Tracker-Polysilicon Fig 3: Solar Price Tracker-Mono wafer  

  

 

Source: InfoLink, Sunwah Kingsway Research Source: InfoLink, Sunwah Kingsway Research  
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Market Watch – Major Commodities and Currencies

P r e c i ous me t a l P r i c e  ( US $ ) QTD% YTD% YoY% Non- f e r r ous me t a l s P r i c e  ( US $ ) QTD% YTD% YoY%

Gold (oz) 4361 13.6 65.1 65.9 Copper (t) 11882 15.7 35.5 32.9

Plat inum (oz) 2019 27.4 125.8 112.7 Nickel (t) 14392 (5.2) (6.0) (4.8)

Silver (oz) 67 43.3 128.6 123.7 Tin (t) 43227 22.1 48.6 50.7

Ene r gy P r i c e  ( US $ ) QTD% YTD% YoY% Coa l P r i c e  QTD% YTD% YoY%

Crude Oil (bbl) 56.7 (9.2) (21.0) (18.2) Chi Coke (Rmb / t) 1490.0 7.2 (7.5) (10.2)

Natural Gas (M M btu) 4.0 20.6 9.7 9.0 Aust Steam (US$ / t) 108.4 2.1 (13.5) (14.5)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

Dollar Index Spot 98.6 0.8 (9.1) (8.4) Rmb/US$ 7.0 (1.3) (3.5) (3.5)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

EUR 1.2 (0.2) 13.1 12.3 JPY 157.8 6.7 0.3 0.9

GBP 1.3 (0.5) 6.9 6.4 KRW 1473.4 4.5 0.2 1.9

Source: B loomberg

10

20

30

40

50

600

1100

1600

2100

2600

3100

3600

4100

4600

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Gold Platinum Silver (RHS)

7000

8000

9000

10000

11000

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Tin Nickel Copper (RHS)

0

1

2

3

4

5

6

60

70

80

90

100

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Crude Oil (bbl) Natural Gas (RHS)

800

1200

1600

2000

80

100

120

140

160

180

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

Aust-Steam Chi Coke (RHS)

90

95

100

105

110

115

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

6.2
6.3
6.4
6.5
6.6
6.7
6.8
6.9
7.0
7.1
7.2
7.3
7.4
7.5

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

0.9

1.0

1.1

1.2

1.3

1.4

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

EUR/US$ GBP/US$

1100

1200

1300

1400

1500

120

130

140

150

160

Dec-24 Mar-25 Jun-25 Sep-25 Dec-25

JPY/US$ KRW/US$ (RHS)



22 December 2025

US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Housing Starts / Building Permits MoM 21-Dec-25

New home Sales MoM 22-Dec-25

Business Inventories MoM 22-Dec-25

Durable Goods Orders MoM 23-Dec-25

Retail Sales MoM 27-Dec-25

ISM Manufacturing PMI MoM 5-Jan-26

Trade Balance MoM 8-Jan-26

Employment Report MoM 9-Jan-26

PPI MoM 14-Jan-26

Personal Income & Spending MoM 29-Jan-26

Initial Jobless Claims WoW 24-Dec-25

Existing Home Sales MoM 14-Jan-26

GDP QoQ 23-Dec-25

Consumer Confidence MoM 23-Dec-25

Industrial Production MoM 23-Dec-25

Factory Orders MoM 1-Jan-26

CPI MoM 13-Jan-26

Wholesale Inventories MoM

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

PMI Manufacturing MoM 31-Dec-25

Foreign Exchange Reserves QoQ 7-Jan-26

Money Supply - M2 MoM 9-Jan-26

Trade Balance MoM 14-Jan-26

PPI MoM

CPI MoM

Retail Sales MoM

Industrial Production MoM

GDP YoY

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

CPI MoM 22-Dec-25

Trade Balance MoM 29-Dec-25

Money Supply - M2 MoM 31-Dec-25

Retail Sales MoM 2-Jan-26

PMI MoM 6-Jan-26

Foreign Currency Reserve MoM 7-Jan-26

Unemployment Rate MoM 20-Jan-26

GDP QoQ 30-Jan-26

Producer Prices Index QoQ 13-Mar-26

Industrial Production QoQ 13-Mar-26

Composite Interest Rate MoM
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Source: HKEx

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share

Red Star Macalline Group Corporation Ltd. - H Shares Alibaba Group Holding Limited 8,644,200(L) HKD 1.2830

Synagistics Ltd. Alibaba Group Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba Singapore Holding Private Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com International (Cayman) Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Investment Holding Limited 13,922,500(L) HKD 2.5385

Synagistics Ltd. Alibaba.com Limited 13,922,500(L) HKD 2.5385

Anxian Yuan China Holdings Ltd. Law  Fei Shing 440,000(L) HKD 0.1300

DL Holdings Group Ltd. Chen Ningdi 2,557,000(L) HKD 1.5190

DL Holdings Group Ltd. DA Wolf Investments I Limited 2,557,000(L) HKD 1.5190

DL Holdings Group Ltd. Jiang Xinrong 2,557,000(L) HKD 1.5190

Gemdale Properties and Investment Corporation Ltd. Loh Lian Huat 3,000,000(L) HKD 0.1710

Glorious Sun Enterprises Ltd. Yeung Chun Kam 64,000(L) HKD 1.4056

Red Star Macalline Group Corporation Ltd. - H Shares Alibaba Group Holding Limited 21,143,600(L) HKD 1.2949

Red Star Macalline Group Corporation Ltd. - H Shares Taobao China Holding Limited 10,571,800(L) HKD 1.2949

Red Star Macalline Group Corporation Ltd. - H Shares Taobao Holding Limited 10,571,800(L) HKD 1.2949

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 5.6882

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 5.6882

Shoucheng Holdings Ltd. Xu Huajie 200,000(L) HKD 1.9400

Shoucheng Holdings Ltd. Zhao Tianyang 100,000(L) HKD 1.9100

Synagistics Ltd. Alibaba Group Holding Limited 6,820,000(L) HKD 2.6700

Synagistics Ltd. Alibaba Singapore Holding Private Limited 6,820,000(L) HKD 2.6700

Synagistics Ltd. Alibaba.com Holding Limited 6,820,000(L) HKD 2.6700

Synagistics Ltd. Alibaba.com International (Cayman) Holding Limited 6,820,000(L) HKD 2.6700

Synagistics Ltd. Alibaba.com Investment Holding Limited 6,820,000(L) HKD 2.6700

Synagistics Ltd. Alibaba.com Limited 6,820,000(L) HKD 2.6700

Ten Pao Group Holdings Ltd. Hung Kw ong Yee 68,000(L) HKD 2.0200

Tian Ge Interactive Holdings Ltd. Fu Zhengjun 1,500,000(L) HKD 0.6800

Tian Ge Interactive Holdings Ltd. Hong Yan 1,500,000(L) HKD 0.6800

Tycoon Group Holdings Ltd. Ngai Sze Kei 18,000(L) HKD 0.2522

Tycoon Group Holdings Ltd. Wong Ka Chun Michael 18,000(L) HKD 0.2522

VTech Holdings Ltd. LEUNG HON KWONG 50,000(L) HKD 0.0000

VTech Holdings Ltd. PANG KING FAI 30,000(L) HKD 0.0000

VTech Holdings Ltd. Wong Chi Yun Allan 100,000(L) HKD 0.0000

Yuexiu Transport Infrastructure Ltd. 招商局公路网络科技控股股份有限公司 1,886,000(L) HKD 4.6110

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