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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 RMBO0.32/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. HIJT modules are at around RMBO0.71-0.84/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 Al-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, HKS36bn) and
Xinyi Solar (968 HK, HKS$3.00, HKS$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 2: Solar Price Tracker-Polysilicon Fig 3: Solar Price Tracker-Mono wafer
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Fig 4: Solar Price Tracker-Mono cell Fig 5: 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) 4361 13.6 65.1 65.9 Copper (t) 11882 B.7 355 329
Platinum (oz) 2019 27.4 125.8 12.7 Nickel (t) %392 (5.2) (6.0) (4.8)
Silver (oz) 67 43.3 128.6 123.7 Tin (t) 43227 221 48.6 50.7
Gold Platinum Silver (RHS) Tin Nickel Copper (RHS)
4600 E = T
50000 11000
4100 25000 W
3600 40
40000 10000
3100 35000
30000
2600 30 25000 9000
2100 | 20000
15000
1600 | 1 20
10000 8000
1100 | 5000
600 10 o 7000
Dec-24 Mar-25 Jun-25 Sep-25 Dec-25 Dec-24 Mar-25 Jun-25 Sep-25 Dec-25
Energy Price (USS$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 56.7 (92) (210) (18.2) Chi Coke (Rmb / t) %90.0 7.2 (75) (10.2)
Natural Gas (M M btu) 40 20.6 9.7 2.0 Aust Steam (US$ / t) 084 2.1 (1B.5) (#.5)
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Housing Starts / Building Permits MoM 21-Dec-25 PMI Manufacturing MoM 31-Dec-25
New home Sales MoM 22-Dec-25 Foreign Exchange Reserves QoQ 7-Jan-26
Business Inventories MoM 22-Dec-25 Money Supply - M2 MoM 9-Jan-26
Durable Goods Orders MoM 23-Dec-25 Trade Balance Mah 14-Jan-26
Retail Sales MoM 27-Dec-25 PPI MoM
ISM Manufacturing PMI MoM 5-Jan-26 CPI MoM
Trade Balance MoM 8-Jan-26 Retail Sales MoM
Employment Report MoM 9-Jan-26 Industrial Production MoM
PPI MoM 14-Jan-26 coP Yo¥
Personal Income & Spending MoM 29-Jan-26 Hong Kong Economic Calendar
Initial Jobless Claims WoW 24-Dec-25
Existing Home Sales MoM 14-Jan-26 Indicators Freq Obs Date Ref::::tggte
GbP QoQ 23-Dec-25 CPI MoM 22-Dec-25
Consumer Confidence MoM 23-Dec-25 Trade Balance MoM 29-Dec-25
Industrial Production MoM 23-Dec-25 Money Supply - M2 MoM 31-Dec-25
Factory Orders MoM 1-Jan-26 Retail Sales MoM 2-Jan-26
CPI MoM 13-Jan-26 PMI MoM 6-Jan-26
Wholesale Inventories MoM Foreign Currency Reserve MoM 7-Jan-26
Auto Sales MoM 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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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Red Star Macalline Group Corporation Ltd. - H Shares
Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Anxian Yuan China Holdings Ltd.

DL Holdings Group Ltd.

DL Holdings Group Ltd.

DL Holdings Group Ltd.

Gemdale Properties and Investment Corporation Ltd.
Glorious Sun Enterprises Ltd.

Red Star Macalline Group Corporation Ltd. - H Shares
Red Star Macalline Group Corporation Ltd. - H Shares
Red Star Macalline Group Corporation Ltd. - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shoucheng Holdings Ltd.

Shoucheng Holdings Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Ten Pao Group Holdings Ltd.

Tian Ge Interactive Holdings Ltd.

Tian Ge Interactive Holdings Ltd.

Tycoon Group Holdings Ltd.

Tycoon Group Holdings Ltd.

VTech Holdings Ltd.

VTech Holdings Ltd.

VTech Holdings Ltd.

Yuexiu Transport Infrastructure Ltd.

Source: HKEx

Name of substantial share holder
Alibaba Group Holding Limited

Alibaba Group Holding Limited

Alibaba Singapore Holding Private Limited
Alibaba.com Holding Limited

Alibaba.com International (Cayman) Holding Limited
Alibaba.com Investment Holding Limited
Alibaba.com Limited

Law Fei Shing

Chen Ningdi

DA Wolf Investments | Limited

Jiang Xinrong

Loh Lian Huat

Yeung Chun Kam

Alibaba Group Holding Limited

Taobao China Holding Limited

Taobao Holding Limited

Wang Philip Li

Winning Pow erful Limited

Xu Huajie

Zhao Tianyang

Alibaba Group Holding Limited

Alibaba Singapore Holding Private Limited
Alibaba.com Holding Limited

Alibaba.com International (Cayman) Holding Limited
Alibaba.com Investment Holding Limited
Alibaba.com Limited

Hung Kwong Yee

Fu Zhengjun

Hong Yan

Ngai Sze Kei

Wong Ka Chun Michael

LEUNG HON KWONG

PANG KING FAI

Wong Chi Yun Allan
BEBABNENRERROBRAT

No. of shares bought/sold/involved
8,644,200(L)

13,922,500(L)

13,922,500(L)

13,922,500(L)

13,922,500(L)

13,922,500(L)

13,922,500(L)

440,000(L)

3,000,000(L)
64,000(L)
21,143,600(L)
10,571,800(L)
10,571,800(L)
10,000(L)
10,000(L)
200,000(L)
100,000(L)
6,820,000(L)
6,820,000(L)
6,820,000(L)
6,820,000(L)
6,820,000(L)
6,820,000(L)
68,000(L)
1,500,000(L)
1,500,000(L)
18,000(L)
18,000(L)
50,000(L)
30,000(L)
100,000(L)
1,886,000(L)

22 December 2025

Average price per share
HKD 1.2830
HKD 2.5385
HKD 2.5385
HKD 2.5385
HKD 2.5385
HKD 2.5385
HKD 2.5385
HKD 0.1300
HKD 1.5190
HKD 1.5190
HKD 1.5190
HKD 0.1710
HKD 1.4056
HKD 1.2949
HKD 1.2949
HKD 1.2949
HKD 5.6882
HKD 5.6882
HKD 1.9400
HKD 1.9100
HKD 2.6700
HKD 2.6700
HKD 2.6700
HKD 2.6700
HKD 2.6700
HKD 2.6700
HKD 2.0200
HKD 0.6800
HKD 0.6800
HKD 0.2522
HKD 0.2522
HKD 0.0000
HKD 0.0000
HKD 0.0000
HKD 4.6110
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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, 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.

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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