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Hong Kong & China Market Daily

China & HK Indices CLOSE 1D YTD

HSI 25,599    -0.0% -0.1%

HSCEI 8,576      0.3% -3.8%

HSCCI 4,444      0.1% 10.7%

CSI300 4,947      0.5% 6.9%

Shanghai A 4,347      -0.2% 10.4%

Shanghai B 280         -0.5% 10.4%

Shenzhen A 3,005      -0.6% 13.5%

Shenzhen B 1,128      -0.5% -10.7%

 Key Int'l Indices CLOSE 1D YTD

 Dow  Jones 50,461    -0.2% 5.0%

 S&P 500 7,519      0.6% 9.8%

 Nasdaq 26,656    1.2% 14.7%

 NIKKEI Index 65,925    1.4% 31.0%

 FTSE Index 10,491    0.2% 5.6%

 CAC Index 8,173      -1.0% 0.3%

 DAX Index 25,184    -0.8% 2.8%

Commodities CLOSE 1D YTD

GOLD (US$/oz.) 4,507      -1.4% 4.6%

STEEL (US$/oz.) 3,317      4.7% 30.4%

SILVER (US$/oz.) 76           -1.5% 8.1%

CRUDE OIL (US$/bbl) 93           -2.8% 62.2%

COPPER (US$/oz.) 13,623    0.8% 9.7%

ALUMINIUM (US$/oz.) 3,672      1.0% 22.6%

PLATINUM (US$/oz) 1,963      -0.4% -4.7%

ZINC (US$/oz.) 3,533      0.3% 13.3%

WHEAT (US¢/bu) 635         -1.7% 25.7%

CORN (US¢/bu) 457         -1.2% 1.0%

SUGAR (US¢/lb) 117         -3.7% 64.7%

SOYBEAN (US¢/bu) 1,186      -0.9% 10.5%

PVC (US$/t.) 4,876      -0.4% 58.3%

CRB 388         -1.0% 3.0%

BDI 2,991      0.9% 59.4%

Exchange Rates

USD HKD EUR JPY CHF RMB

USD 7.836 0.860 159.300 0.786 6.786

HKD 0.128 0.110 20.328 10.027 0.866

EUR 1.163 9.115 185.260 1.094 7.893

JPY 0.006 4.919 0.540 0.493 0.043

CHF 1.273 9.974 1.094 202.724 8.637

RMB 0.147 1.155 0.127 23.479 0.116

 Market Sentiment CURRENT 5D

CDS Monitor - USD SR 5Y

 Greece N/A N/A

 Ireland 83           -2.4%

 Italy 139         -0.6%

 Portugal 207         -0.0%

 Spain 108         0.3%

VIX 17           -4.5%

Source: Bloomberg
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What’s Hot Today:

►NIO (9866 HK, HK$42.36, HK$105bn) Coming Back to the 

Premium Segment

NIO is a leading Chinese EV maker. 1Q26 revenue of RMB25.5bn (+112% YoY / -

26% QoQ) beat guidance but slightly below consensus. Operating loss of 

RMB0.31bn was far better than market expectations of a loss of RMB1bn. Despite 

a seasonally weak quarter and industry-wide domestic sales decline of 20%, NIO 

delivered a solid performance driven by its high-margin product mix.

、

High-margin product mix drives GPM improvement: Auto revenue reached 

RMB22.8bn (+129% YoY / -28% QoQ), slightly below market expectations of 

RMB23.1bn. Despite a seasonally weak quarter with vehicle sales of 83k units 

(+98% YoY / -33% QoQ), the product mix continued to further optimize, especially 

the sales of the high-margin ES8 rose 14% QoQ to 45k units, accounting for 54% 

of total sales. This resulted in a vehicle ASP of RMB273k and vehicle gross profit 

per unit of RMB51k, both increasing on a YoY and QoQ basis, lifting vehicle GPM 

to 18.8%, the highest in three years.

Other sales (including after-sales service, parts sales, battery swap station 

services, and other businesses) also grew solidly, with revenue standing at 

RMB3.04bn and GPM improved significantly to a record-high 20%, mainly due to 

improved operating efficiency at battery swap stations and peak-valley electricity 

price arbitrage.

Fig 1: YoY and QoQ Comparison (RMB’bn) 

 

Source: Company Data, Sunwah Kingsway Research 

 

9866.HK NIO

RMB bn % of Rev RMB bn % of Rev RMB bn % of Rev YoY QoQ

Total Revenue 12.03 34.7           25.5           112% -26%

COGS 10.13 28.6 20.7 104% -28%

Gross Profit 1.90 15.8% 6.1              17.5% 4.9              19.0% 3.2 ppt 1.5 ppt

R&D Expense 3.18 26% 2.0              6% 1.9              7% -41% -7%

S&GA expense 4.40 37% 3.5              10% 3.5              14% -20% -1%

OPEX 7.58 63% 5.6              16% 5.4              21% -25% -3%

Core Operating Profit (5.7)            -47% 0.5              1% (0.5)            -2% 90% TA

Operating Profit (6.4) -53% 0.81 2% (0.31) -1% 95% TA

1Q25 4Q25 1Q26

Fig 2: Total Revenue (RMB$ bn) 

 

Source: Company Data, Sunwah Kingsway Research 

 



      Morning Snapshot  

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report. 

 

Hong Kong & China Market Daily 27 May 2026

Profitability and cash flow continue to improve: 1Q26 operating loss amounted to RMB0.31bn, a significant 

reduction from a loss of RMB6.42bn in 1Q25. The sequential swing from a profit of RMB0.81bn in 4Q25 was mainly 

due to a 26% QoQ revenue decline (seasonal weakness). The YoY improvement was driven by OPEX reduction to 

RMB5.39bn (both down YoY and QoQ), led by lower R&D as the heavy investment phase ended and the CBU 

mechanism boosted efficiency. As a result, the OPEX ratio narrowed sharply from 63% in 1Q25 to 21.1%. This 

operational leverage drove cash balance up RMB2.3bn QoQ to RMB48.2bn.

 

Fig 3: NIO Product Sales Structure  

 

Source: Company Data, Sunwah Kingsway Research 

 
Fig 4: NIO Sales Volume and ASP (RMB’k)   

 

Source: Company Data, Sunwah Kingsway Research 
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Business Outlook: Management guided 2Q26 deliveries of 110k–115k units (+53% to 60% YoY) revenue at RMB 

32.8 to 34.4bn (+72% to 81% YoY), also reaffirmed FY2026 positive Non-GAAP operating profit. Despite rising raw 

material costs (e.g. memory chips, lithium, copper, aluminum) which add over RMB10k in cost per vehicle, NIO 

aims to maintain blended vehicle GPM at 17-18% in 2Q26 and FY26.  It is expected that new models will command 

a much higher margin, but there will be margin squeeze in the older models.  Meanwhile, supply chain 

optimization could contribute a 5-10% cost cut. 

New model ES9 (50k+ RMB pure electric SUV) which was launched in May 2026 is seeing strong order flow.  The 

first car is expected to be delivered by the end of May 2026. Moreover, the introduction of ES9 has not cannibalized 

ES8 sales and instead driven positive spillover effect.  As such, ES8 orders increased 30% QoQ in the first week of 

ES9 test drives, and ES8 order intake remains robust. In 2H26, a new five-seat version of the ES8 and ES7 are 

scheduled to launch, followed by mid-sized products (ET5, ET5T, ES6 and EC6).

On autonomous driving, the company's in-house developed chips have shipped 250k units and powering all 

product lines now. The autonomous driving algorithm has transitioned to the New World Model (NWM), enabling 

premium ADAS experiences with lower computing power. Going forward, ADAS subscription is expected to become 

a key growth driver for other sales revenue. 

Fig 5: NIO Auto OPEX Breakdown    

 

Source: Company Data, Sunwah Kingsway Research 

 

 

Fig 6: NIO Profit Breakdown    

 

Source: Company Data, Sunwah Kingsway Research 
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Our view: NIO demonstrated resilience in 1Q26 sales. Deliveries of 83.5k units (at the high end of guidance) 

declined sequentially, but through product mix optimization, high-margin ES8 accounted for over half of sales, 

driving vehicle gross margin to new highs. This shows that NIO is regaining competitiveness in the premium market.  

Moreover, NIO’s operating cash flow turned positive for three straight quarters and net current assets swung to 

positive.

For 2Q26, management guided deliveries of 110k units. Given April sales of 30k units, this implies a monthly 

average of over 40k units in May and June. Meanwhile, revenue guidance of RMB33bn suggests vehicle ASP will 

rise further from RMB273k in 1Q to around RMB290k, reflecting strong confidence in the sales and delivery of the 

ES9 and ONVO L80 (both launching in May). Nevertheless, 2026 is a competitive year for large six-seat SUVs. 

Xiaopeng's GX, a direct rival to ES8/ES9, has been selling strongly recently and could pose near-term pressures for 

NIO.

Even so, against the backdrop of NEV tax reform in 2026, NIO's BaaS model offers tangible tax savings by excluding 

the battery from the tax base. The recently launched SUVs match current consumer preferences in design, interior 

and space, while expense control has notably improved. Based on the above, we believe NIO's revenue and 

profitability are well-positioned to continue recovering and improving this year. The counter is trading at 0.7X FY26 

P/S. (Research Department)

NIO (HK. 9866) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

Unit: RMB'bn

Total  Revenue 10.68 8.77 19.07 17.11 9.91 17.45 18.67 19.7 12.03 19.01 21.79 34.65 25.53

YoY Growth 7.7% -14.8% 46.6% 6.2% -7.2% 99.0% -2.1% 15.1% 21.4% 8.9% 16.7% 75.9% 34.3%

QoQ Growth -17.9% 117.4% -10.3% -42.1% 76.1% 7.0% 5.5% -38.9% 58.0% 14.6% 59.0% -26.3%

Gross Profit 0.16 0.1 1.52 1.28 0.49 1.96 2.01 2.31 0.76 1.9 3.02 6.07 4.86

GPM 1.5% 1.1% 8.0% 7.5% 4.9% 11.2% 10.8% 11.7% 6.3% 10.0% 13.9% 17.5% 19.0%

S&GA expense 2.45 2.86 3.61 3.97 3 3.76 4.14 4.88 4.4 3.96 4.18 3.54 3.50

S&GA ratio 22.9% 32.6% 18.9% 23.2% 30.3% 21.5% 22.2% 24.8% 36.6% 20.8% 19.2% 10.2% 13.7%

R&D expense 3.08 3.34 3.04 3.97 2.86 3.22 3.32 3.64 3.18 3.01 2.39 2.03 1.89

R&D ratio 28.8% 38.1% 15.9% 23.2% 28.9% 18.5% 17.8% 18.5% 26.4% 15.8% 11.0% 5.8% 7.4%

Operating Cost 5.53 6.20 6.65 7.94 5.86 6.98 7.46 8.52 7.58 6.97 6.57 5.56 5.39

OPEX ratio 51.8% 70.7% 34.9% 46.4% 59.1% 40.0% 40.0% 43.2% 63.0% 36.7% 30.2% 16.1% 21.1%

Operating Profit -5.11 -6.07 -4.84 -6.63 -5.39 -5.21 -5.24 -6.03 -6.42 -4.91 -3.52 0.81 -0.31

OPM -47.9% -69.0% -129.5% -39.0% -54.4% -30.0% -28.1% -30.6% -53.5% -53.5% -53.5% 2.3% -1.2%

Auto Revenue 9.22 7.19 17.41 15.44 8.38 15.68 16.7 17.48 9.94 16.14 19.2 31.6 22.8

YoY Growth -0.2% -24.9% 45.9% 4.6% -9.1% 118.1% -4.1% 13.2% 18.6% 2.9% 15.0% 80.8% 129.2%

QoQ Growth -37.5% -22.0% 142.1% -11.3% -45.7% 87.1% 6.5% 4.7% -43.1% 62.4% 19.0% 64.6% -27.9%

Auto Cost 8.76 6.74 15.49 13.6 7.61 13.77 14.52 15.19 8.93 14.48 16.38 25.9 18.5

Sales Volume ( units) 31,041 23,520 55,432 50,045 30,053 57,373 61,855 72,689 42,094 72,056 87,071 124,807 83,465

YoY Growth 20.5% -6.1% 75.4% 25.0% -3.2% 143.9% 11.6% 45.2% 40.1% 25.6% 40.8% 71.7% 98.3%

QoQ Growth -22.5% -24.2% 135.7% -9.7% -39.9% 90.9% 7.8% 17.5% -42.1% 71.2% 20.8% 43.3% -33.1%

Auto Gross Profit 0.46 0.45 1.92 1.84 0.77 1.91 2.18 2.29 1.01 1.66 2.82 5.73 4.29

Auto GPM 5.0% 6.3% 11.0% 11.9% 9.2% 12.2% 13.1% 13.1% 10.2% 10.3% 14.7% 18.1% 18.8%

Auto rev per car (RMB'k) 297.0 305.7 314.1 308.5 278.8 273.3 270.0 240.5 236.1 224.0 220.5 253.2 272.9

Auto cost per car (RMB'k)) 282 287 279 272 253 240 235 209 212 201 188 207 222

Auto profit per car (RMB'k)) 15 19 35 37 26 33 35 32 24 23 32 46 51

YoY Growth 72.9% 74.0% 1.8% -14.3% -6.4% -30.8% -8.1% 45.7% 114.2%

QoQ Growth 29.1% 81.0% 6.1% -30.3% 29.9% 5.9% -10.6% -23.8% -4.0% 40.6% 41.8% 12.0%

Others Revenue 1.45 1.59 1.66 1.66 1.53 1.77 1.98 2.23 2.1 2.87 2.59 3.0 2.8

Others Gross Profit -0.3 -0.36 -0.39 -0.56 -0.28 -0.22 -0.17 0.02 -0.09 0.24 0.2 0.4 0.6

Others GPM -20.7% -22.6% -23.5% -33.7% -18.3% -12.4% -8.6% 0.9% -4.3% 8.4% 7.7% 11.9% 20.7%

Cash and cash equivalents, restricted cash, short-term investment and long-term time deposits37.8 41.6 45.2 57.3 45.3 41.6 42.2 41.9 26 27.2 36.7 45.9 48.2
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Market Watch – Major Commodities and Currencies

P r e c i ous me t a l P r i c e  ( US $ ) QTD% YTD% YoY% Non- f e r r ous me t a l s P r i c e  ( US $ ) QTD% YTD% YoY%

Gold (oz) 4502 (3.1) 3.7 36.4 Copper (t) 13624 10.4 9.7 42.0

Plat inum (oz) 1952 0.1 (4.1) 80.8 Nickel (t) 18973 10.9 14.0 23.1

Silver (oz) 76 1.8 8.1 130.2 Tin (t) 54746 17.1 35.0 68.0

Ene r gy P r i c e  ( US $ ) QTD% YTD% YoY% Coa l P r i c e  QTD% YTD% YoY%

Crude Oil (bbl) 93.9 (7.4) 63.5 54.2 Chi Coke (Rmb / t) 1590.0 14.4 10.4 21.4

Natural Gas (M M btu) 2.9 0.3 (21.5) (14.8) Aust Steam (US$ / t) 132.6 (6.9) 23.3 31.4

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

Dollar Index Spot 99.2 (0.8) 0.9 (0.4) Rmb/US$ 6.8 (1.6) (2.9) (5.7)

P r i c e  ( US $ ) QTD% YTD% YoY% P r i c e  ( US $ ) QTD% YTD% YoY%

EUR 1.2 0.7 (1.0) 2.7 JPY 159.3 0.4 1.7 10.4

GBP 1.3 1.7 (0.2) (0.5) KRW 1508.0 (0.5) 4.4 9.6

Source: B loomberg
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US Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Consumer Confidence MoM 26-May-26

Initial Jobless Claims WoW 28-May-26

GDP QoQ 28-May-26

New home Sales MoM 28-May-26

Wholesale Inventories MoM 29-May-26

Factory Orders MoM 3-Jun-26

Existing Home Sales MoM 9-Jun-26

CPI MoM 10-Jun-26

PPI MoM 11-Jun-26

Industrial Production MoM 15-Jun-26

Housing Starts / Building Permits MoM 16-Jun-26

Business Inventories MoM 17-Jun-26

ISM Manufacturing PMI MoM 1-Jun-26

Personal Income & Spending MoM 28-May-26

Durable Goods Orders MoM 28-May-26

Trade Balance MoM 9-Jun-26

Employment Report MoM 5-Jun-26

Retail Sales MoM 17-Jun-26

Auto Sales MoM

China Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

PMI Manufacturing MoM 31-May-26

Foreign Exchange Reserves QoQ 7-Jun-26

Money Supply - M2 MoM 9-Jun-26

Trade Balance MoM 9-Jun-26

PPI MoM 10-Jun-26

CPI MoM 10-Jun-26

Retail Sales MoM 16-Jun-26

Industrial Production MoM 16-Jun-26

GDP YoY 15-Jul-26

Hong Kong Economic Calendar

Indicators Freq Obs Date

Expected 

Release Date

Trade Balance MoM 28-May-26

Money Supply - M2 MoM 29-May-26

Retail Sales MoM 2-Jun-26

PMI MoM 3-Jun-26

Foreign Currency Reserve MoM 5-Jun-26

Producer Prices Index QoQ 12-Jun-26

Industrial Production QoQ 12-Jun-26

Unemployment Rate MoM 16-Jun-26

CPI MoM 23-Jun-26

GDP QoQ 31-Jul-26

Composite Interest Rate MoM
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Source: HKEx

Name of listed corporation Name of substantial share holder No. of shares bought/sold/involved Average price per share

Agile Group Holdings Ltd. Chan Cheuk Hei 1,422,000(L) HKD 0.2265

Agile Group Holdings Ltd. Chan Cheuk Nam 1,422,000(L) HKD 0.2265

Agile Group Holdings Ltd. Chen Zhuo Lin 1,422,000(L) HKD 0.2265

China HK Pow er Smart Energy Group Ltd. Kan Che Kin Billy Albert 722,222,222(L) HKD 0.3600

China HK Pow er Smart Energy Group Ltd. Kan Kung Chuen Lai 722,222,222(L) HKD 0.3600

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 3.5420

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 3.5420

AAC Technologies Holdings Inc. MOK JOE KUEN RICHARD 17,779(L) HKD 0.0000

Mainland Headw ear Holdings Ltd. Patterson James Scott 1,050,000(L) HKD 0.0000

Agile Group Holdings Ltd. Chan Cheuk Hei 2,108,000(L) HKD 0.2276

Agile Group Holdings Ltd. Chan Cheuk Nam 2,108,000(L) HKD 0.2276

Agile Group Holdings Ltd. Chen Zhuo Lin 2,108,000(L) HKD 0.2276

Asia-Pac Financial Investment Co. Ltd. RU XIAOGE 450,000(L) HKD 0.3399

Asia-Pac Financial Investment Co. Ltd. RU XIAOGE 6,700,000(L) HKD 0.3572

Basetrophy Group Holdings Ltd. Chan Kui Ming 165,000(L) HKD 1.6263

China Qinfa Group Ltd. Xu Jihua 5,000,000(L) HKD 2.0059

China Shengmu Organic Milk Ltd. China Modern Dairy Holdings Ltd. 107,200,000(L) HKD 0.3500

Chinese People Holdings Co. Ltd. CIVIOS GROUP LIMITED 2,000,000(L) HKD 0.0280

Chinese People Holdings Co. Ltd. LOFTY KEY LIMITED 2,000,000(L) HKD 0.0280

Chinese People Holdings Co. Ltd. MO SHIKANG 2,000,000(L) HKD 0.0280

Chinese People Holdings Co. Ltd. MO YUNBI 2,000,000(L) HKD 0.0280

Chinese People Holdings Co. Ltd. RENOWN CITY HOLDINGS LIMITED 2,000,000(L) HKD 0.0280

CT Vision (International) Holdings Ltd. Ding Ji 696,000(L) HKD 0.3405

GigaDevice Semiconductor Inc. - A Shares Zhu Yiming 580,000(L) CNY 448.3626

Glorious Sun Enterprises Ltd. Yeung Chun Kam 32,000(L) HKD 1.3900

Hengan International Group Co. Ltd. Hui Ching Lau 46,500(L) HKD 24.5916

Kinetic Development Group Ltd. Ju Wenzhong 300,000(L) HKD 1.7400

Kinetic Development Group Ltd. Li Bo 150,000(L) HKD 1.7300

Minth Group Ltd. Mok Kw ai Pui Bill 2,500(L) HKD 38.5000

Mobvista Inc. DUAN Wei 90,531,177(L) HKD 12.9900

Mobvista Inc. Mobvista Co., Ltd 90,531,177(L) HKD 12.9900

Mobvista Inc. Seamless Technology Limited 90,531,177(L) HKD 12.9900

New  Gonow  Recreational Vehicles Inc. Kan Chi san 25,100,000(L) HKD 1.9675

New  Gonow  Recreational Vehicles Inc. xia bin 32,888,000(L) HKD 1.9100

Paradise Entertainment Ltd. CHUN JAY 440,000(L) HKD 0.7036

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 3.5830

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 3.5830

Shanghai Top Numerical Control Technology Co., Ltd. - H Shares LIU YUEHENG 100(L) HKD 40.0000

Silkw ave Inc CHAU Ngai Fung 904,000(L) HKD 0.1800

Softcare Ltd. SHEN Yanchang 62,400(L) HKD 26.3072

Softcare Ltd. YANG Yanjuan 62,400(L) HKD 26.3072

SuperRobotics Holdings Ltd. Tai Dong Holding Limited 62,500,000(L) HKD 0.0000

SuperRobotics Holdings Ltd. Tai Dong New  Energy Holding Limited 62,500,000(L) HKD 0.0000

Tianjin Construction Development Group Co., Ltd. - H Shares Dou Enyan 22,000,000(L) HKD 0.9000

Tianjin Construction Development Group Co., Ltd. - H Shares Shengyuan Group (Tianjin) Co., Ltd. 22,000,000(L) HKD 0.9000

Tianjin Construction Development Group Co., Ltd. - H Shares Shengyuan Group Holdings (Tianjin) Co., Ltd. 22,000,000(L) HKD 0.9000

Tianjin Construction Development Group Co., Ltd. - H Shares Wang Wenbin 22,000,000(L) HKD 0.9000

Victory Securities (Holdings) Co. Ltd. Chan Ying Kit 5,000(L) HKD 4.3600

Victory Securities (Holdings) Co. Ltd. Kou Kuen 5,000(L) HKD 4.3600

Virscend Education Co. Ltd. Wang Xiaoying 500,000(L) HKD 0.1730

Virscend Education Co. Ltd. Yan Yude 500,000(L) HKD 0.1730

Wanka Online Inc. GAO Dinan 800,000(L) HKD 1.3070

Wanka Online Inc. LU Haiyan 800,000(L) HKD 1.3070

Wanka Online Inc. Wanka Media Limited 800,000(L) HKD 1.3070

Xingye Alloy Materials Group Ltd. Zhu Wenjun 200,000(L) HKD 0.9900

Zhejiang Sanhua Intelligent Controls Co., Ltd. - H Shares Schroders PLC 3,434,000(L) HKD 35.8692

Notice of interest disclosure filed by substantial shareholders for the two previous trading days



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 (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 2026 Kingsway Group. All rights reserved.

Head Office                                                                                                    Affiliated & Overseas Offices

Hong Kong

Kingsway Financial Services Group Limited

7/F, Tower One, Lippo Centre, 

89 Queensway, Hong Kong

Tel: 852-2283-7000

Fax: 852-2877-2665

Guangdong

廣東新華滙富商業保理有限公司

601–5, Building 3

130 Jiaoxi Road, Nansha District,

Guangzhou, 511455, PRC
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