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power, and actuators. To counter these vulnerabilities, mitigation relies
on a fail-operational redundancy architecture. This includes dual
sensors/ECUs, redundant power supplies (e.g., 12V/48V plus backup),
and redundant communication links, all of which are supported by real-
time diagnostics and safe degraded modes to ensure continuous
operation.

SBW has transitioned from a concept to practical application, with a
growing number of OEMs deploying it in mass-production vehicles. This
signals the industry's shift from validation to early-scale rollout. The
table below summarizes representative models and their SBW
implementations.
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Tabel 1. Steering-by-Wire (SBW) Adoption in Production Vehicles

9 January 2026

Car Brand Model Year Features

Toyota bZ4X 2022 Adopted One Motion Grip steer-by-wire systemdeveloped in-house by Toyota
Tesla Cybertruck 2023 Tesla likely co-developed the steer-by-wire system with ZF

NIO ET9 2024 Equipped with the latest generation steer-by-wire system developed by ZF

Source: Company Data, Sunwah Kingsway Research

Our View: SBW is still at early stage of adoption, with only a limited number of production models in
the market and low penetration. China’s SBW market was around RMB500mn in 2024, but it could
see explosive growth supported by accelerating ADAS and autonomy upgrades and ongoing vehicle
premiumization. Leading OEMs such as BYD, Xiaomi, and Geely are already stepping up investment
and industrialization efforts, laying the groundwork for broader rollout.

We are positive on Nexteer (1316 HK, HKS$7.24, HKS 18.2bn), a pure-play steering-system supplier
with EPS contributing over 60% of revenue. The company has advanced its SBW product development
and has secured customer orders, leaving it well positioned to capture incremental content and
volume as SBW penetration increases alongside higher-level ADAS and premium vehicle launches.
The company is trading at 14x 2026E P/E.
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Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4461 2.8 2.8 65.8 Copper (t) 2721 24 24 40.1
Platinum (oz) 2252 10.7 10.7 132.1 Nickel (t) 7155 3.1 3.1 10.8
Silver (oz) 75 6.4 6.4 142.3 Tin (t) 43750 79 79 46.6
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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 8-Jan-26 Money Supply - M2 MoM 9-Jan-26
Trade Balance MoM 8-Jan-26 PPI MoM 9-Jan-26
Wholesale Inventories MoM 8-Jan-26 CPI MoM 9-Jan-26
Housing Starts / Building Permits MoM 9-Jan-26 Trade Balance MoM 14-Jan-26
Employment Report MoM 9-Jan-26 Retail Sales MoM 19-Jan-26
CPI MoM 13-Jan-26 Industrial Production MoM 19-Jan-26
Retail Sales MoM 14-Jan-26 GbpP Yo¥ 19-Jan-26
PP MoM 14-Jan-26 PMI Manufacturing MoM 31-Jan-26
Existing Home Sales MoM 14-Jan-26 Foreign Exchange Resenves QoQ 7-Feb-26
Industrial Production MoM 16-Jan-26 Hong Kong Economic Calendar
Personal Income & Spending MoM 22-Jan-26
GDbP QoQ 22-Jan-26 Indicators Freq Obs Date Ref::::tggte
Durable Goods Orders MoM 26-Jan-26 Unemployment Rate MoM 20-Jan-26
Consumer Confidence MoM 27-Jan-26 CPI MoM 22-Jan-26
Factory Orders MoM 29-Jan-26 Trade Balance MoM 27-Jan-26
ISM Manufacturing PMI MoM 2-Feb-26 Money Supply - M2 MoM 30-Jan-26
New home Sales MoM 13-Jan-26 GDP QoQ 30-Jan-26
Business Inventories MoM 14-Jan-26 Retail Sales MoM 3-Feb-26
Auto Sales MoM PMI MoM 4-Feb-26
Foreign Currency Reserve MoM 6-Feb-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

SSY Group Ltd.

Country Garden Holdings Co. Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Glorious Sun Enterprises Ltd.

Hengan International Group Co. Ltd.

Morimatsu International Holdings Co. Ltd.
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Solartech International Holdings Ltd.

SSY Group Ltd.

Tianli International Holdings Ltd.

Tongguan Gold Group Ltd.

Tonking New Energy Group Holdings Ltd.

Tycoon Group Holdings Ltd.

Tycoon Group Holdings Ltd.

Xinjiang Xinxin Mining Industry Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
Qu Jiguang

LMR Partners Limited

Allied Group Limited

APAC Resources Limited
Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

Yeung Chun Kam

Hui Ching Lau

Nishimatsu Koei

Wang Philip Li

Winning Pow erful Limited
Chan Chuk Cheung van
Qu Jiguang

First Beijing Investment Limited
Jiang Wei

Well Mount Holdings Limited
Ngai Sze Kei

Wong Ka Chun Michael
ZHOU CHUANY OU

No. of shares bought/sold/involved
1,486,000(L)

339,093,000(L)

5,000,000(L)

5,000,000(L)

5,000,000(L)
5,000,000(L)
5,000,000(L)
52,000(L)
500,000(L)
100,000(L)
10,000(L)
10,000(L)
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L

9 January 2026

Average price per share
HKD 3.0428
HKD 0.4064
HKD 6.7500
HKD 6.7500
HKD 6.7500
HKD 6.7500
HKD 6.7500
HKD 1.3977
HKD 27.1306
HKD 10.4900
HKD 6.1800
HKD 6.1800
HKD 0.6600
HKD 3.0198
HKD 2.4567
HKD 2.9900
HKD 0.1600
HKD 0.2929
HKD 0.2929
HKD 3.1500
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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.

Copyright 2026 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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