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Xpeng, Leapmotor, Geely and Chery released their Q4 2025 results last week. IS CLOSE 1D YID
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GOLD (US$/oz.) 4,407 -1.9% 1.3%
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Xpeng (9868.HK, HK$71.60, HK$137bn) posted 4Q25 total revenue of
RMB22.3bn (+38% YoY, +9% QoQ), of which vehicle sales amounted to
RMB19.1bn (+30% YoY, +5.7% QoQ). Vehicle sales volume was flat QoQ at
116k units, and the higher X9 mix (up 5pp QoQ to 9%) and stronger overseas
sales ratio (up 3.7pp QoQ to 13.2%) lifted ASP to RMB164k, while vehicle
GPM held steady at 13% QoQ amid rising unit costs. Other income
(Volkswagen R&D services and overseas carbon credits) surged 36% QoQ to
RMB3.2bn. Its high margin of 70.8% contributed roughly half of total gross
profit, lifting the overall gross margin to 21.3%. Despite improved operation,
the company still recorded a core operating loss of RMB0.92bn due to higher
operating expenses. Supported by government subsidies and one-off gains,
net profit turned positive at RMB0.38bn.
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Leapmotor (9863.HK, HK$45.02, HK$64bn) posted 4Q25 revenue of RMB21bn (+56% YoY, +8% QoQ). Vehicle
sales rose 16% QoQ to 201k units, while ASP declined 6% QoQ to RMB105k, as intensified promotions and a
higher mix of low-priced models offset the uplift from overseas sales growth. Overall GPM improved 0.5pp QoQ
to 15%, supported by continuous cost reduction from economies of scale, a higher overseas sales ratio (up 5pp
QoQ to 15%) and a sharp increase in carbon credit income. Core operating profit surged 430% QoQ to
RMB160mn, as improved operating leverage and efficiency outweighed higher expenses. Net profit reached
RMB360mn, supported by increased investment income from joint ventures.

Chery (9973.HK, HK$27.76, HK$161bn) posted 4Q25 revenue of RMB85.5bn (-3% YoY, +17% QoQ). The
sequential growth was driven by a 9% QoQ rise in vehicle sales to 752K units and a 7% QoQ increase in ASP to
RMB 114k, supported by an improved overseas sales mix of 49%. Overall GPM declined 1% QoQ to 14%, mainly
due to a higher proportion of lower-margin NEV models, which reached 39% of total sales. For full-year 2025,
NEV GPM stood at 8.8%, compared with 15% for ICE vehicles. Core operating profit fell 18% QoQ to RMB3.68bn
amid continuing rise in operating expenses, while net profit improved to RMB4.65bn.

Our views: Recent declines in the auto sector have largely priced in the impact of purchase tax resumption and
reduced subsidies in 2026. Meanwhile, rising oil prices driven by the Iran conflict (China’s 92-octane gasoline has
risen above RMB 9 per liter following an increase of around RMB 0.9 per liter starting March 24, 2026.) is
expected to stimulate NEV demand. Furthermore, Chinese NEVs have established core global competitive
advantages, accompanied by sustained strong growth in overseas sales.

Against this backdrop, we are positive on Leapmotor, backed by high vertical integration and robust overseas
channels; and Xpeng, with competitive VLA intelligent driving and accelerating overseas expansion. These two
companies are trading at 0.4x and 1x FY26E EV/Revenue. (Research department)
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Market Watch — Major Commodities and Currencies

24 March 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 4407 1.5 1.5 46.2 Copper (t) 2167 2.9 2.1 222
Platinum (oz) 1864 (8.4) (8.4) 93.2 Nickel (t) 17082 26 26 6.7
Silver (oz) 69 (2.2) (2.2) 107.6 Tin (t) 43944 8.4 8.4 279
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 88.1 535 535 275 Chi Coke (Rmb/t) 1390.0 (3.5) (3.5) 6.1
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 1-Apr-26 PMI Manufacturing MoM 31-Mar-26
Retail Sales MoM 1-Apr-26 Foreign Exchange Resenves QoQ 7-Apr-26
Business Inventories MoM 1-Apr-26 Money Supply - M2 MoM 9-Apr-26
Trade Balance MoM 2-Apr-26 PPI MoM 10-Apr-26
Employment Report MoM 3-Apr-26 CPI MoM 10-Apr-26
Durable Goods Orders MoM 7-Apr-26 Trade Balance MoM 14-Apr-26
Personal Income & Spending MoM 9-Apr-26 Retail Sales MoM 16-Apr-26
PP MoM 14-Apr-26 Industrial Production MoM 16-Apr-26
Housing Starts / Building Permits  MoM 20-Apr-26 GDP Yo¥ 16-Apr-26
New home Sales MoM 5-May-26 Hong Kong Economic Calendar
Factory Orders MoM 10-Apr-26
Initial Jobless Claims WoW 26-Mar-26 Indicators Freq Obs Date Ref::::tggte
Wholesale Inventories MoM 9-Apr-26 Trade Balance MoM 26-Mar-26
CPI MoM 10-Apr-26 Money Supply - M2 MoM 31-Mar-26
Existing Home Sales MoM 13-Apr-26 Retail Sales MoM 1-Apr-26
Industrial Production MoM 16-Apr-26 PMI MoM 8-Apr-26
GDP QoQ 9-Apr-26 Foreign Currency Reserve MoM 9-Apr-26
Consumer Confidence MoM 31-Mar-26 Unemployment Rate MoM 23-Apr-26
Auto Sales MoM CPI MoM 23-Apr-26
GDP QoQ 5-May-26
Producer Prices Index QoQ 12-Jun-26
Industrial Production QoQ 12-Jun-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 Average price per share
China New Holdings Ltd. China Flash Gift Group Co., Limited 8,312,000(L) HKD 0.8383
China New Holdings Ltd. Yang Ronghui 8,312,000(L) HKD 0.8383
China New Holdings Ltd. Yuan Zhiw ei 8,312,000(L) HKD 0.8383
GoFintech Quantum Innovation Ltd. LIU Zhiw ei 563,888,000(L) HKD 4.0267
Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares HONG KONG WELLKNOWN TOK CHIN LIMITED 452,000(L) HKD 0.2550
Jutal Offshore Oil Services Ltd. Cheung Hing Investments Limited 66,151,879(L) HKD 0.1600
Jutal Offshore Oil Services Ltd. Tang Hui 2,576,729(L) HKD 0.1600
Jutal Offshore Oil Services Ltd. WANG LISHAN 74,678,002(L) HKD 0.1600
Langham Hospitality Inv and Langham Hospitality Inv Ltd. -SS Lo Ka Shui 50,000(L) HKD 0.5660
NIU Holdings Ltd. Makarov Vitaly 1,620,000(L) HKD 0.2470
Sino Harbour Holdings Group Ltd. Chan Heung Ling 4,850,000(L) HKD 0.0840
Sino Harbour Holdings Group Ltd. Wong Lam Ping 4,850,000(L) HKD 0.0840
Wuhan Dazhong Dental Medical Co., Ltd. - H Shares Sigma Fibonacci Limited 2,500,000(L) HKD 9.0000
Wuhan Dazhong Dental Medical Co., Ltd. - H Shares Sigma Global Fund SPC 2,500,000(L) HKD 9.0000
Wuhan Dazhong Dental Medical Co., Ltd. - H Shares WONG CHI-KIT 2,500,000(L) HKD 9.0000

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.
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Hong Kong Guangdong
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