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Al Data Centers (AIDCs) are the core infrastructure for training and
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Jensen Huang, CEO of Nvidia, underscored this shift noting that Al’'s #c (usst) a1 04 -ies
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growth is increasingly limited by power rather than computing. By 2027, )
Nvidia’s GPU clusters may require 150-200GW of electricity, equivalent p
to 150-200% of France’s national power use. In other words, scaling Al is USD MO ER Y O R
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In the US, long build cycles and uncertainty on both the generation and
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grid sides make energy storage the most practical add-on for AIDC. ON s vonior-usosrsy
the generation side, stable energy supply is slow to expand. It often == oo
takes years to obtain approval of new generation capacity. On the grid v (EIE
. . . . . . . . Portugal 207 -0.0%
side, aging infrastructure, limited inter-regional links, and slow s -
VX 13 -19.4%

transmission expansion are also the hindering factors. To by-pass theses
hard constraints, developers need fast-to-deploy, controllable flexibility
to reduce connection and operating pressure. Hence, energy storage
moves up the priority list.

Source: Bloomberg

Storage’s value is not “more generation”, but “fast control and shock
absorption”. It can charge and discharge quickly to shave peaks, smooth
fluctuations, and make a data center’s net power draw more
controllable. For AIDC, this brings two benefits: (1) as a flexible
interconnection resource, storage can reduce grid stress, improve
connection feasibility, and shorten waiting time; (2) in a “renewables +
storage + grid/gas” mix, storage improves renewable usability and
supports continuous supply. On site, storage can also work with UPS
systems to improve power quality and reduce reliance on diesel-
powered backup.
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It is reported by the U.S. Department of Energy that US data centers
consumed about 176TWh of electricity in 2023 (around 4.4% of total US
demand), and this could rise to 325-580TWh by 2028 (about 6.7%—12%).
The Department also indicates that Al servers alone may increase from
roughly 40TWh in 2023 to around 165-325TWh by 2028 (a 4—8x rise). As

demand grows faster than power supply build-out, energy storage is likely
to shift from an optional add-on to a standard configuration.

Our view: We expect energy storage suppliers to benefit from higher
renewable penetration and AIDC-driven demand, with industry CAGR
above 20% through 2030. AIDC will increasingly favor utility-scale systems,
given stricter needs for cell consistency, long cycle life, and fast response.

We believe CATL (3750 HK, HKS508.50, HKS2320bn) and Sungrow (300274
CH, RMB181.08, RMB.375bn) will benefit from the trend. Both are
industry leaders in energy storage. CATL’s 587Ah cell is a good match for
AIDC’s strict requirements as it delivers 434Wh/L (+10% vs. the prior
generation), around 25% higher system energy density, and over 10,000
cycles. Sungrow offers integrated solar-plus-storage, has roughly 28%
market share in storage system integration, over 40% share in data-center
HVDC solutions, and works with Google on IEEE 1547—certified grid-
forming storage to strengthen grid support and stability. The two
companies are trading at 25x and 24x FY26E P/E respectively. (Research
Department)
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Market Watch — Major Commodities and Currencies

Precious metal Price (USS$) QTD%  YTD% YoY% Non-ferrous metals Price (USS) QTD% YTD% YoY%
Gold (oz) 4529 17.9 715 73.0 Copper (t) ©63 8.4 38.7 354
Platinum (oz) 2471 56.0 76.4 73.9 Nickel (t) 15786 3.6 3.0 3.1
Silver (oz) 76 64.0 161.6 157.9 Tin (1) 4286 209 472 486
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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 ObsDate Release Date
Initial Jobless Claims WoW 31-Dec-25 PMI Manufacturing MoM 31-Dec-25
ISM Manufacturing PMI MoM 5-Jan-26 Foreign Exchange Reseres QoQ 7-Jan-26
Durable Goods Orders MoM 7-Jan-26 Money Supply - M2 MoM 9-Jan-26
Factory Orders MoM 7-Jan-26 PPI MoM 9-Jan-26
Trade Balance MoM 8-Jan-26 ekl Mol DRlanz20
Wholesale Inventories MoM 8-Jan-26 Trade;Balance Mol fi4-lanz20
Housing Starts / Building Permits  MoM 9-Jan-26 eSS MoM 18-Jan-26
Ermployment Repar MoM 9-Jan-26 Industrial Production MoM 19-Jan-26
New home Sales MoM 13-Jan-26 S Lo e
CPI MoM 13-Jan-26 Hong Kong Economic Calendar
Business Inventories MoM 14-Jan-26
Ristal el KoM Tineas Indicators Freq ObsDate ReEI::::t;:te
S Ll 13-Jan-26 Trade Balance MoM 29-Dec-25
Existing Home Sales MoM 14-Jan-26 Money Supply - M2 MoM 31-Dec-25
Industrial Production MoM 16-Jan-26 Retail Sales MoM 2-Jan-26
GDP QoQ 22-Jan-26 PMI MoM 6-Jan-26
Consumer Confidence MoM 27-Jan-26 Foreign Currency Resene MoM 7-Jan-26
Personal Income & Spending MoM 29-Jan-26 Unemployment Rate MoM 20-Jan-26
Auto Sales MoM CPI MoM 22-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

Sino Biopharmaceutical Ltd.

China SciTech Industrial hvestment Group Ltd.
China Sci-Tech Industrial hvestment Group Ltd.
CSPC Pharmaceutical Group Ltd.

DL Holdings Group Ltd.

DL Holdings Group Ltd.

DL Holdings Group Ltd.

Bephant Holdings Group Ltd.

Glorious Sun Enterprises Ltd.

Hang Tai Yue Group Holdings Ltd.

Hang Tai Yue Group Holdings Ltd.

Hengan International Group Co. Ltd.

Legend Strategy hternational Holdings Group Co. Ltd.
Legend Strategy hternational Holdings Group Co. Ltd.
Shanghai Bio-heart Biological Technology Co., Ltd. - B- H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B- H Shares
Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Synagistics Ltd.

Ten Pac Group Heldings Ltd.

Tianli hternational Holdings Ltd.

Zhagjin Mning Industry Co. Ltd. - H Shares

Source: HKEx

Name of substantial share holder
Tse Hsin

P.B. Capital OFC- P.B. Capital OF1

P.B. Global Asset Management Limited
Cai Dong Chen

Chen Ningdi

DA Wolf ihvestments | Limited

Jiang Xinrong

DIXIAOGUANG

Yeung Chun Kam

King's Group Capital Limited

Ng Ting Kit

Hui Ching Lau

HEHUI NTERNATIONA L DEVELOPVENT LIMITED
YUAN Fuer

Wang Philip Li

Winning Pow erful 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

Hung Kwong Yee

First Beijing Investment Limited

Van Eck Assaciates Corporation

No. of shares bought/sold/involved
1,000,000(L)
107,149,491(L)
107,149,491(L)
6,706,000(L)
2,500,000(L)
2,500,000(L)
2,500,000(L)
300,000(L)
48,000(L)
30,000,000(L)
30,000,000(Ly
100,000(L)
48,300,000(L)
48,300,000(Ly
10,000(L)
10,000(Ly
10,043,500(Ly
10,043,500(L)
10,043,500(Ly
1,004,350(L)
10,043,500(L)
10,043,500(L)
20,000(L)
2,520,000(L)
9,668,500(L)

29 December 2025

Average price per share
HKD 6.4068
HKD0.1200
HKD0.1200
HKD 8.8500
HKD 1.7080
HKD 1.7080
HKD 1.7080
HKD 0.4100
HKD 1.4000
HKD0.0180
HKD0.0190
HKD 28.5819
HKD 0.1300
HKD 0.1300
HKD 5.6100
HKD 5.6100
HKD2.2758
HKD 2.2758
HKD2.2758
HKD 2.2758
HKD 2.2758
HKD 2.2758
HKD 2.1000
HKD 2.3347
HKD 30.4400

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 29 December 2025
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 ma(ljy 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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