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funding access, domestic GPU players like Cambricon, Moore Threads,
and Biren have accelerated R&D and capacity build-out through IPOs or
private equities. As foundry and advanced packaging capacity gradually
comes online, domestic GPU supply is expected to scale.

2.Hybrid Supply Dynamics: Compliant H200 supply is largely allocated to
fill gaps in training, while inference deployments still rely primarily on
domestic chips which remain tight in supply. Furthermore, H200
deployments often incorporate a mandated share of domestic compute,
reinforcing incremental demand for local supply.

3.Capex Catch-up: GPU supply constraints previously limited capex
execution in 2025; as supply eases and Al investment remains a priority,
unspent budgets plus new demand could drive a significant capex catch-
up, accelerating AIDC construction and rack deployment.

Source: Bloomberg
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Against this backdrop, Al infrastructure capex by major platforms is likely to accelerate. It is reported
that Alibaba plans to invest RMB380bn over the next three years in cloud and Al infrastructure. It is
estimated that ByteDance, Alibaba, and Tencent are collectively planning to spend approximately
RMB1.4tn in capex for 2025-27 and the total may exceed RMB2tn when including the other players.

Our view: AIDC demand remains structurally robust, and the key bottleneck previously was GPU
availability. As H200 supply is expected to improve and domestic GPUs ramping up faster in 2026, the
industry estimates suggest incremental AIDC demand could reach 5GW+ and expand to around 15GW
over the following two years as GPU supply scales. Meanwhile, build-out is still constrained by power
availability and policy-driven energy/efficiency requirements under China’s “dual-carbon” framework;
new projects typically require secured power access and clear order visibility, which can cap the pace
of construction.

We consider GDS (9698 HK, HK$39.16, HKS 60.9bn) and Kstar (002518 SZ, RMB53.57, RMB31.bn) to
be the two companies that are likely to benefit from the trend. GDS is one of China’s leading third-
party IDC operators, with key customers including Alibaba and Tencent. It contracted some 300MW
of new capacity in 2025, with a meaningful share tied to Al-related demand. Kstar is a leading UPS
provider with roughly half of revenue from overseas markets and is widely viewed as an important
UPS supplier for Alibaba cloud’s colocation projects. GDS and Kstar are trading at 16 EV/EBITDA and
36 2026E P/E. (Research Department)
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Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4501 3.7 3.7 68.0 Copper (t) 12998 4.6 4.6 43.0
Platinum (oz) 2278 12.0 12.0 136.8 Nickel (t) 17703 6.3 6.3 3.1
Silver (oz) 79 12.4 12.4 161.8 Tin (t) 45560 2.3 2.3 524
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
CPI MoM 13-Jan-26 Money Supply - M2 MoM 12-Jan-26
New home Sales MoM 13-Jan-26 Trade Balance MoM 14-Jan-26
Retail Sales MoM 14-Jan-26 Retail Sales MoM 19-Jan-26
PPI MoM 14-Jan-26 Industrial Production MoM 19-Jan-26
Existing Home Sales MoM 14-Jan-26 GDP Yoy 19-Jan-26
Business Inventories MoM 14-Jan-26 PMI Manufacturing MoM 31-Jan-26
Initial Jobless Claims WoW 15-Jan-26 Foreign Exchange Resenves QoQ 7-Feb-26
Industrial Production MoM 16-Jan-26 PPl Mol 1-Feb-26
Housing Starts / Building Permits  MoM 20-Jan-26 CPI Mol 11-Feb-26
Personal Income & Spending MoM 22-Jan-26 Hong Kong Economic Calendar
GDP QoQ 22-Jan-26
Durable Goods Orders MoM 26-Jan-26 Indicators Freq Obs Date Ref::::tggte
Consumer Confidence MoM 27-Jan-26 Unemployment Rate MoM 20-Jan-26
Factory Orders MoM 29-Jan-26 CPI MoM 22-Jan-26
Trade Balance MoM 29-Jan-26 Trade Balance MoM 27-Jan-26
Wholesale Inventories MoM 29-Jan-26 Money Supply - M2 MoM 30-Jan-26
ISM Manufacturing PMI MoM 2-Feb-26 GDP QoQ 30-Jan-26
Employment Report MoM 6-Feb-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

Name of substantial share holder

No. of shares bought/sold/involved

12 January 2026

Average price per share

Fortune Real Estate Investment Trust ESR Asset Management (Fortune) Limited 4,518,257(L) HKD 4.8900
Shandong Boan Biotechnology Co., Ltd. - H Shares AsiaPharm Investments Ltd. 50,000,000(L) HKD 8.8700
Shandong Boan Biotechnology Co., Ltd. - H Shares Luye Geneora Holding Limited 50,000,000(L) HKD 8.8700
Shandong Boan Biotechnology Co., Ltd. - H Shares Luye Pharma Hong Kong Limited 50,000,000(L) HKD 8.8700
Shandong Boan Biotechnology Co., Ltd. - H Shares WRGHHIABRAT 50,000,000(L) HKD 8.8700
Shandong Boan Biotechnology Co., Ltd. - H Shares MEFHEAER (£H ) BRAT 50,000,000(L) HKD 8.8700
Shanghai Fudan-Zhangjiang Bio-Pharmaceutical Co. Ltd. s - A Shares  IEONG Chong Mang 3,539,812(L) CNY 8.7400
SSY Group Ltd. Qu Jiguang 456,000(L) HKD 3.0453
YesAsia Holdings Ltd. Lui Pak Shing Michael 258,000(L) HKD 3.8099
Zhong Jia Guo Xin Holdings Co. Ltd. FULL TENDA DEVELOPMENT LIMTED 47,764,760(L) HKD 0.1460
Zhong Jia Guo Xin Holdings Co. Ltd. GREEN DEER HOLDINGS LIMITED 31,200,000(L) HKD 0.1460
Zhong Jia Guo Xin Holdings Co. Ltd. JIANG XIAOJUN 11,200,000(L) HKD 0.1460
Zhong Jia Guo Xin Holdings Co. Ltd. LAMPK LAM 31,200,000(L) HKD 0.1460
Zhong Jia Guo Xin Holdings Co. Ltd. LIJA YI 46,784,200(L) HKD 0.1460
Zhong Jia Guo Xin Holdings Co. Ltd. YAO JIGEN 49,916,760(L) HKD 0.1460
China Resources Gas Group Ltd. WONG Tak Shing 20,000(L) HKD 21.3800
China XLX Fertiliser Ltd. Liu Xingxu 496,000(L) HKD 9.0200
Glorious Sun Enterprises Ltd. Yeung Chun Kam 100,000(L) HKD 1.3800
SAINT BELLA Inc. Dai Yingyan 5,000(L) HKD 3.7940
SAINT BELLA Inc. Xiang Hua 5,000(L) HKD 3.7940
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 6.1521
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 6.1521
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares Shanghai Industrial Investment (Holdings) Company Limited _F 3588 2%( £ 240,000(L) HKD 11.8552
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares SIC International Investment Company Limited = ZEIF & ZEHIRAE] 240,000(L) HKD 11.8552
Sichuan Kelun-Biotech Biopharmaceutical Co., Ltd. - B - H Sh - H Shares GE Junyou 73,963(L) HKD 439.6000
Sichuan Kelun-Biotech Biopharmaceutical Co., Ltd. - B - HSh - H Shares LIU Gexin 1,964,200(L) HKD 439.6000
Sichuan Kelun-Biotech Biopharmaceutical Co., Ltd. - B - H Sh - H Shares 9| FHEZ W R B IR AT 1,964,200(L) HKD 439.6000
Sichuan Kelun-Biotech Biopharmaceutical Co., Ltd. - B - H Sh - H Shares At #8RUE &) R AR AE) 1,964,200(L) HKD 439.6000
Sino Harbour Holdings Group Ltd. Chan Heung Ling 10,380,000(L) HKD 0.0610
Sino Harbour Holdings Group Ltd. Chan Heung Ling 10,380,000(L) HKD 0.0610
Sino Harbour Holdings Group Ltd. Wong Lam Ping 10,380,000(L) HKD 0.0610
SSY Group Ltd. Qu Jiguang 1,486,000(L) HKD 3.0428
Tongguan Gold Group Ltd. Jiang Wei 200,000(L) HKD 3.1300
Voicecomm Technology Co., Ltd. - H Shares Shi Yerong 954,280(L) HKD 57.8000
Voicecomm Technology Co., Ltd. - H Shares LBRSEREWARAT 954,280(L) HKD 57.8000
Xinjiang Xinxin Mining Industry Co., Ltd. - H Shares ZHOU CHUANY OU 5,500,000(L) HKD 3.0700
Xinjiang Xinxin Mining Industry Co., Ltd. - H Shares PERRE (£H ) BRAE 11,800,000(L) HKD 3.1100
Yeahka Ltd. LIUYINGQI 12,000(L) HKD 8.1600
Yunkang Group Ltd. ZHANG Yong 498,000(L) HKD 1.0000
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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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