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United States: NEV passenger-vehicle sales totaled 1.41mn units in
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Overall, Europe’s NEV adoption is advancing much faster than the U.S.,  swan 06 03

. . . . . . VIX 15 9.5%
mainly due to differences in policy support and industry infrastructure. S e

Against this backdrop, BYD is the clear global NEV leader, with 23%
market share among NEV OEMs and an 18% share in BEVs. Its global
volumes have surpassed Tesla’s, while Tesla’s BEV share has fallen from a
peak of 22% to 12%, reflecting intensifying competition and share
reallocation.

During the period, Mexico became BYD’s largest export destination with
116,197 units, followed by Brazil and Belgium. Emerging markets
including Indonesia, Turkey, the UAE, and the Philippines also grew
strongly, pointing to broader multi-regional expansion.
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This is supported by BYD’s global platform build-out. It has production and commercial footprints
across five continents: Hungary (Europe), Southeast Asia and the Middle East (Asia), Morocco (Africa),
Mexico (North America), and Brazil (South America). Based on commissioned and planned projects,
overseas capacity is estimated at at least 1.7mn units. Its retail network spans 90+ countries and
1,800 outlets. To strengthen export execution during the ramp-up phase, BYD has invested in eight
dedicated car carriers, each with capacity of at least 7K vehicles per voyage.

Overall, BYD has transitioned from a vehicle exporter to an integrated global operating platform
anchored by localized production, go-to-market channels, and brand equity.

Fig 1: Top 10 Export Destination for BYD Passenger Car (Jan - Nov 2025 Cumulative

sales)
BEV PHEV Total
(Units) (Units) (Units)
1 Mexico 44,802 71,395 116,197
2 Brazil 47,188 61,083 108,271
3 Belgium 47,424 39,118 86,542
4 Ki:g”c;fr: 32,206 37,508 69,714
5 Indonesia 65,304 - 65,304
6 Turkey 22,852 23,206 46,058
7 Australia 33,518 9,787 43,305
8 Spain 17,645 16,563 34,208
9 UAE 7,598 26,572 34,170
10 Philippines 4,278 19,285 23,563

Source: GasGoo Auto Data, Sunwah Kingsway Research

Fig 2: BYD Vehicle Export Vessels
Year of Commissioning Loading Capacity (Units)

Explorer No. 1 2024 Europe 7,000
Changzhou 2024 Europe 7,000
Hefei 2025 Europe 7,000
Shenzhen 2025 Brazil 9,200
Xi‘an 2025 Europe 9200
Changsha 2025 Europe 9,200
Zhengzhou 2025 Southeast Asia 7,000
Jinan 2025 Europe 9,200

Source: Company Data, Sunwah Kingsway Research
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Fig 3: BYD Overseas Dealership Network Distribution

Key Countries & Number of Dealerships

United Kingdom: 111
. Spain: 102
Covers 28 countries,
Europe Over 700+ dealerships France: 71
P Germany: 66
Italy: 63
Thailand: 164
c 27 i Japan: 66
Asia (Excl. China) OVers 27 coun rles,l Indonesia: 53
Over 550+ dealerships .
India: 44
Turkey: 42
Brazil: 184
c 18 i Mexico: 107
Americas o?/\e/?foofg;anleri;} s Chile: 26
P Argentina: 17
Colombia: 16
. Covers 2 countries, Australia: 185
Oceania .
Over 200+ dealerships New Zealand: 19
South Africa: 17
Africa Covers 16 countries, Morocco: 5
Over 40+ dealerships Tunisia: 5
Ethiopia: 2

Source: Company Data, Sunwah Kingsway Research

Fig 4: BYD Overseas Manufacturing Plant Layout
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X . X Destroyer 05, Song Plus
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Sih kvill CKD (C letel
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Plant MPV
Tanj Mali
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Plant
Vietnam Phu Tho Plant Planned CBU 80,000 -
Electric Passenger Cars,
Afri M Tangier Plant Pl d BU 100,000
rca lorocco angier Flan anne C Buses & Trucks
USA Lancaster Plant ~ Operational S Eani-rog e 1,500 EIectrlF s, e
) Down) Batteries
North America Locati
Mexico (e Planned KD 400000500000 -
Pending)
Camagarl‘ CBU 150,000 300,000 Buses,ATrucks, NEVs, Powe
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. . Manaus Plant, .
South America Brazil Operational KD - Power Battery Assembly
Amazonas
Campinas KD . Electric Bus Components,
Plant Modules

Source: Company Data, Sunwah Kingsway Research
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Our views: BYD’s vertically integrated manufacturing base and broad global footprint translate into
strong cost control, fast product iteration, and reliable delivery execution, underpinning competitive
positioning and sustained overseas share gains. While domestic sales in 2026 may face higher
pressure, overseas volumes will be the key for incremental revenue. Importantly, overseas GPM is
close to 20% and higher than the domestic level. The shift towards overseas markets is also positive
to the overall margins and earnings quality. Overall, we remain positive on BYD’s overseas growth
potential and the company is trading at 17x 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) 4595 59 59 66.5 Copper (t) 12803 3.1 3.1 39.3
Platinum (oz) 2304 13.2 13.2 140.7 Nickel (t) 17578 5.6 5.6 9.2
Silver (oz) 89 254 254 181.1 Tin (t) 47982 8.3 8.3 611
Gold Platinum Silver (RHS) Tin Nickel Cop per (RHS)
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Crude Oil (bbl) 594 35 35 (217) Chi Coke (Rmb/ t) 1390.0 (3.5) (35) (10.9)
Natural Gas (M M btu) 3.1 (58) (15.8) (214) Aust Steam (US$ / t) 108.9 13 13 (7.9)
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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
Personal Income & Spending MoM 22-Jan-26 Retail Sales MoM 19-Jan-26
Initial Jobless Claims WoW 22-Jan-26 Industrial Production MoM 19-Jan-26
GDP QoQ 22-Jan-26 GDP YoY 19-Jan-26
Durable Goods Orders MoM 26-Jan-26 PMI Manufacturing MoM 31-lan-26
Consumer Confidence MoM 27-Jan-26 Foreign Exchange Resenves QoQ 7-Feb-26
Factory Orders MoM 29-Jan-26 Money Supply - M2 MoM 9-Feb-26
Trade Balance MoM 29-Jan-26 PPI MoM 11-Feb-26
Wholesale Inventories MoM 29-Jan-26 cPI MoM 11-Feb-26
PRI MoM 30-Jan26 Trade Balance MoM 14-Apr-26
Retail Sales MoM 1-Feb-26 Hong Kong Economic Calendar
Business Inventories MoM 1-Feb-26
ISM Manufacturing PMI MoM 2-Feb-26 Indicators Freq Obs Date Ref::::tggte
Housing Starts / Building Permits MoM 2-Feb-26 Unemployment Rate MoM 20-Jan-26
Employment Report MoM 6-Feb-26 CPI MoM 22-Jan-26
CPI MoM 11-Feb-26 Trade Balance MoM 27-Jan-26
Existing Home Sales MoM 12-Feb-26 Money Supply - M2 MoM 30-Jan-26
Industrial Production MoM 18-Feb-26 GDP QoQ 30-Jan-26
New home Sales MoM 19-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

Kingsway Research Team
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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 Average price per share
Shanghai Realw ay Capital Assets Management Co., Ltd. - H Shares FAN Lei 578,000(L) HKD 1.2000
Eephant Holdings Group Ltd. DI XIAOGUANG 600,000(L) HKD 0.4900
Ficus Technology Holdings Ltd. Beaming Elite Holdings Limited 2,360,000(L) HKD 0.2621
Ficus Technology Holdings Ltd. CHAN Ting 2,360,000(L) HKD 0.2621
Glorious Sun Enterprises Ltd. Yeung Chun Kam 60,000(L) HKD 1.4000
Kintor Pharmaceutical Ltd. - B KT International Investment Limited 100,000(L) HKD 2.2730
Kintor Pharmaceutical Ltd. - B Tong Youzhi 100,000(L) HKD 2.2730
Mei Ah Entertainment Group Ltd. Li Kuo Hsing 460,000(L) HKD 0.1000
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 5.9936
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 5.9936
Tongguan Gold Group Ltd. Jiang Wei 550,000(L) HKD 3.3500
Yunkang Group Ltd. ZHANG Yong 357,000(L) HKD 0.9700
Zhongshen Jianye Holding Ltd. Chen Xiaoli 115,929,718(L) HKD 0.5300
Zhongshen Jianye Holding Ltd. Huajian Advisory Limited 115,929,718(L) HKD 0.5300
Zhongshen Jianye Holding Ltd. Huajian Investment Limited 270,502,674(L) HKD 0.5300
Zhongshen Jianye Holding Ltd. Sang Haifeng 115,929,718(L) HKD 0.5300
Zhongshen Jianye Holding Ltd. Wang Shili 270,502,674(L) HKD 0.5300
Zhongshen Jianye Holding Ltd. Wang Yan 270,502,674(L) HKD 0.5300

Source: HKEx
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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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