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China & HK Indices CLOSE 1D YTD

What’s Hot Today:

HSI 20,264 0.7% 1.0%

HSCH 7,535 1.4% 3.4%

HSCCI 3,593 1.8% -5.0%

M CSI300 3,686 1.0% -6.3%

» China solar 0 s oo
Shanghai B 250 0.5% -6.2%

Shenzhen A 1,907 1.8% -6.8%

Supply chain price flat (Week 15, 2025) Shenzhen’® s oe% 51

Key Int'l Indices CLOSE 1D YTD

Dow Jones 40,608 7.9% -4.6%
S&P 500 5,456 9.5% -7.2%
Nasdaq 17,124 12.2% -11.3%
NIKKEI Index 34,290 8.1% -14.0%
According to InfoLink, solar supply chain prices largely remained flat last week .. oo e eow
on a WoW basis. Compared to last year, prices for polysilicon, wafers, cells, and ¢ D SHD il
DAX Index 19,670 -3.0% -1.2%

modules dropped by 30%, 24%, 14%, and 26% YoY, respectively.

Commodities CLOSE 1D YTD

. . .« . . . . . GOLD (USs$loz.) 3,082 3.3% 18.0%
We expect installation activity in China to gradually ramp up in Q2, supporting sm p— g
. . . . . . . SILVER (US$/oz.) 31 4.1% 7.4%
domestic demand. However, in light of the possible trade tariffs is adding 20, e o e s
uncertainties to export sales, which account for ~40% of China’s solar ™= (Ussioz) doe gD
ALUMINIUM (USs$/oz.) 2,316 -2.3% -9.2%
production. Given the prolonged structural adjustments in the solar industry, ramum (Ussioz) a6 16%  a2%
. . . ZINC (US$loz.) 2,558 -2.2% -14.1%
we are of the view that near-term risk persists. (Research Department) WHEAT (Userbu) 2 04w 1%
CORN (USE/bu) 480 1.2% 25%

SUGAR (Us¢/ib) NA NA
SOYBEAN (Us¢/bu) 1,012 2.0% -0.7%
PVC (US$it) NA NA 2.7%
CRB 288 1.8% 3.0%
BDI 34.6%

Exchange Rates

usb HKD EUR JPY CHF RVB
usb 7.761 0.913  147.760 0.857 7.346
HKD 0.129 0.118 19.040 11.049 0.947
EUR 1.095 8.497 161.880 1.065 8.052
JPY 0.007 5.252 0.618 0.580 0.050
CHF 1.167 9.048 1.065 172.449 8.579
RVB 0.136 1.056 0.124 20.086 0.117
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
ltaly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 33 56.3%

Source: Bloomberg
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Fig1: China Solar Price Tracker
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Source: InfoLink, Sunwah Kingsway Research

Fig2: solar companies stock performance
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Source: Wind, Sunwah Kingsway Research, data as of Apr
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Kingsway coverage list

10 April 2025

Name ‘ Ticker ‘ Market Cap | oo (ike) | 1D (% ‘ Rec. | TP (HKS) | Upside (%) PER(9® ‘ bwidend Absolute performance Latest update
(HKS'm) Hist F1 Fr2 Fr2 5% 1M% 3M% date
HANG SENG INDEX HSI 2026449 0.7 96 92 85 21% @27 48 63
HANG SENG CHINA ENT IND> HSCEI 7,535.68 14 9.2 8.8 8.1 3.7% a7 (36 9.2
CS1300 INDEX SHSZ300 3,686.79 10 14.4 14.4 123 3.1% 5.2) ©6.2) w2
FUYAO GLASS 3606 HK 142477 4820 37 LONG 4150  (13.9) 159 134 11.4 2.7% 135 (@113 ©®3) 1-Sep-20)
BEUR 3718 HK 1227 035 00 LONG 180 4217 479 46 43 6.7% @2 @04 (@16 30-Mar-21
BINJIANG SERVICES 3316 HK 6731 2435 32 LONG 2350 @5) 117 10.0 8.8 7.7% @34 08 27.8 NIA|
BYDE 285 HK 65568  29.10 16  NEUTRAL 17.60  (39.5) 146 110 8.6 3.4% @1.0) @12  (256) N/A
CHINA LILANG 1234 HK 4185 347 21 LONG 532 53.3 85 7.4 65 10.5% 60) (164  (10.6) NIA|
CHINASOFT INTL 354 HK 12267 449 54 LONG 1280  185.1 213 141 114 1.9% 13 (@85 @2 27-0ct-20
CHINA TIAN LUN GAS 1600 HK 2347 239 21 LONG 870 264.0 7.2 NAR  NIA® NIAR ©.8) ©.8) (32.5) 26-Feb-20
DUIBA GROUP 1753 HK 191 018 6.6 LONG 555 30356  NA™  NA™  NA® N/A® 119 (@24  (256) N/A
EDVANTAGE GROUP 382 HK 1932 164 w2 LONG 450 174.4 25 23 23 13.2% (168)  (200)  (19.2) 3-May-22
EVERGREEN PG 1962 HK 201 045 00 LONG 175 288.9 71 NA%  NIAM N/A™ (10.0) (135 (3.2 26-Jan-21
HUAHONG SEMI 1347 HK 57,481 2950 81  NEUTRAL 2630  (10.8) 1159 413 259 0.0% @1) (198 415 20-3ul-21
KINGDEE INTL 268 HK 30887 1124 27  NEUTRAL 17.62 56.8 NA® 2419 894 0.0% @7 (89 421 20-Aug-20
MEIDONG AUTO 1268 HK 2666 198 42 LONG 1976  898.0 NAY 72 55 8.8% ®3 (195 10 3-Apr23
MINGYUAN CLOUD 909 HK 5138 266 39  NEUTRAL 2800 9526 NA®  NA® NA® 1.4% 3 (@25 13 N/A
PLOVER BAY TECH 1523 HK 5227 474 (5.4) LONG 170 (64.1) 17.7 145 120 1.0% @48 (137 96 6-Aug-20
POU SHENG INTL 3813 HK 2636 050 21 LONG 280 465.7 49 46 41 14.5% a6 (239 10 16-Nov-20
Q TECH 1478 HK 689 580 05  NEUTRAL  4.97 14.3) 233 123 102 1.8% @25 (239 34 10-Aug-22)
SUNNY OPTICAL 2382 HK 64593  59.00 43 LONG 16080 1725 25 181 150 1.3% @87 (328 (5.9) 17-Aug-22
TRYLY INTL 732 HK 2782 088 @.3) LONG 280 218.2 9.2 NA%  NIAM NIAM @L4) (@35  (254) 8-Apr-21,
XINYI ENERGY 3868 HK 7,204 086 00 LONG 162 88.4 9.0 7.7 7.2 7.6% @22 @ 162 29-Feb-24
XINYI GLASS 868 HK 20803  6.84 27 LONG 1860 1719 8.6 85 8.0 6.0% (10.6) (105 12 28-Feb-23
XINYI SOLAR 968 HK 21070 242 25 LONG 720 1975 198 114 7.9 5.4% @.7) (L3 (229 29-Feb-24
XTEP INTL 1368 HK 13,73 495 6.2 LONG 1191 1406 91 9.2 83 5.7% @6 ®5) (9.0) 17-Apr-23)
YONGDA AUTO 3669 HK 4488 237 30 LONG 673 184.0 209 15 87 7.0% 06 @71 7.7 28-Mar-23
YUEXU PROPERTY 123 HK 18919 470 49 LONG 1300 1766 172 93 92 5.6% G (183 ©.4) 10-Feb-23
WEMOB 2013 HK 5424 150 20 LONG 1440 8600 NA®  NA® AT 0.0% 162 @00 (202 25-Nov-21
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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 (oz) 3057 (2.1 15.7 312 Copper (t) 8613 (1n3) (as) 8.0
Platinum (0z) 909 (10.0) 16 (5.8) Nickel (t) 14084 (11.5) 8.0 (23.3)
Silver (0z) 30 (12.1) 4.0 8.4 Tin (t) 29824 (18.6) 25 (6.8)
Gold Plati Silver (RHS i
3600 = ol atinum ilver ( )_ Tin Nickel Cop per (RHS)
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 624 (12.8) (13.9) 27.7) Chi Coke (Rmb/t) 1310.0 0.0 (18.6) (216)
Natural Gas (M M btu) 3.8 (7.4) 50 102.4 Aust Steam (US$ / t) 96.5 (6.3) (23.0) (24.6)
100 ¢ Crude Ol (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 102.9 as) (W) (2.2) Rmb/US$ 73 12 0.6 15
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 12 5.7 19 JPY 147.8 (15) (6.0) (3.5)
GBP 13 (0.8) 24 22 KRW 14713 0.2) (0.5) 2.0
14 ¢ EUR/US$ GBP/US$ JPY/USS KRW/US$ (RHS)
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Source: Bloomberg
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US Economic Calendar
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China Economic Calendar

10 April 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Wholesale Inventories MoM 9-Apr-25 Money Supply - M2 MoM 10-Apr-25
Initial Jobless Claims WoW 10-Apr-25 PPI MoM 10-Apr-25
CPI MoM 10-Apr-25 CPI MoM 10-Apr-25
PPI MoM 11-Apr-25 Trade Balance MoM 14-Apr-25
Business Inventories MoM 16-Apr-25 Retail Sales MoM 16-Apr-25
Retail Sales MoM 16-Apr-25 Industrial Production MoM 16-Apr-25
Industrial Production MoM 16-Apr-25 GbP Yoy 16-Apr-25
Housing Starts / Building Permits MoM 17-Apr-25 PMI Manufacturing MoM 30-Apr-25
New home Sales oMt 23-Apr-25 Foreign Exchange Resenes QoQ 7-May-25
Durable Goods Orders MoM 24-Apr-25 Hong Kong Economic Calendar
Existing Home Sales MoM 24-Apr-25
Consumer Confidence MoM 29-Apr-25 Indicators Freq Obs Date Reﬁzg:lggte
coP QoQ 30-Apr-25 Unemployment Rate MoM 22-Apr-25
Personal Income & Spending MoM 30-Apr-25 cPI MoM 23-Apr-25
ISM Manufacturing PMI MoM 1-May-25 Trade Balance MoM 28-Apr-25
Factory Orders MoM 2-May-25 Money Supply - M2 MoM 30-Apr-25
Employment Report MoMm 2-May-25 Retail Sales MoM 2-May-25
Trade Balance MoM 6-May-25 GDP QoQ 2-May-25
Auto Sales MoM PMI MoM 7-May-25
Foreign Currency Resernve MoM 8-May-25
Producer Prices Index QoQ 12-Jun-25
Industrial Production QoQ 12-Jun-25
Composite Interest Rate MoM
Kingsway Research Team
Analyst Email Phone No.
Howard Wong Howard.wong@sunwahkingsway.com (852) 2283 7307
Eason Cui Eason.cui@sunwahkingsway.com (852) 2283 7306
Ensley Liu Ensley.liu@sunwahkingsway.com (852) 2283 7618
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

CSPC Pharmaceutical Group Ltd.

SSY Group Ltd.

SSY Group Ltd.

Yeahka Ltd.

AAC Technologies Holdings Inc.

AAC Technologies Holdings Inc.
Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.
Ausupreme International Holdings Ltd.

Beijing Beida Jade Bird Universal Sci-Tech Co. Ltd. - H Shares

China HK Pow er Smart Energy Group Ltd.

China Modern Dairy Holdings Ltd.

China Modern Dairy Holdings Ltd.

China Suntien Green Energy Corporation Ltd. - H Shares
China Water Affairs Group Ltd.

CSPC Pharmaceutical Group Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

Fourace Industries Group Holdings Ltd.

Genscript Biotech Corporation

Huadian Pow er International Corporation Ltd. - A Shares
Huadian Pow er International Corporation Ltd. - A Shares
NagaCorp Ltd.

NagaCorp Ltd.

Qinhuangdao Port Co., Ltd. - H Shares

Sheen Tai Holdings Group Co. Ltd.

Sheen Tai Holdings Group Co. Ltd.

Sun.King Technology Group Ltd.

Sun.King Technology Group Ltd.

Transcenta Holding Ltd. - B

UMP Healthcare Holdings Ltd.

Winfull Group Holdings Ltd.

Winfull Group Holdings Ltd.

Xinyi Glass Holdings Ltd.

Xinyi Glass Holdings Ltd.

Xinyi Glass Holdings Ltd.

Xinyi Solar Holdings Ltd.

Xinyi Solar Holdings Ltd.

Source: HKEx

Name of substantial share holder
Cai Dong Chen

China Pharmaceutical Company Limited
Qu Jiguang

LIU YINGQI

PAN Benjamin Zhengmin

WU Ingrid Chun Yuan

Beatitudes International Ltd.

Choy Chi Fai

Ho Ka Man

LIUZIYI

Kan Che Kin Billy Albert

SUN Yugang

Zhu Xiaohui
KWAFRRRNEIRRT
Duan Chuan Liang

Cai Dong Chen

Hung Yung Lai

Li Kei Ling

Li Shu Yeh

Zhu Li
IREERELEREBEIRAT
IRBRRAERERBRAT
CHANKin Sun

CHENG Kw an Ying Jennifer
KMAZRRERNBRAE
GUO YUMIN

XA YU

Meng Fankun

Xiang Jie

Qian Xueming

Lee Pak Cheung Patrick

PONG WILSON WAI SAN

TUNG CHING Y EE HELENA

SZE TAN HUNG

TUNG CHING BOR

TUNG CHING SAI

Li Man Yin

Tung Ching Sai

No. of shares bought/sold/involved
1,000,000(L)
300,000(L)
300,000(L)
8,000(L)
7,949,000(L)
7,949,000(L)
105,000(L)
105,000(L)
105,000(L)
150,000(L)
140,000(L)
4,635,000(L)
2,618,000(L)
7,000,000(L)
272,000(L)
2,350,000(L)
100,000(L)
100,000(L)
220,000(L)
48,049(L)
664,865,346(L)
664,865,346(L)
2,832,000(L)
2,832,000(L)
5,000,000(L)
300,000,000(L)
300,000,000(L)
2,000,000(L)
2,000,000(L)
20,000(L)
40,000(L)
8,000(L)
8,000(L)
4,467,000(L)
500,000(L)

10 April 2025

Average price per share

HKD 4.6900
HKD 3.0211
HKD 3.0211
HKD 6.8800
HKD 40.7900
HKD 40.7900
HKD 0.2698
HKD 0.2698
HKD 0.2698
HKD 0.4681
HKD 0.2084
HKD 0.0000
HKD 0.0000
HKD 3.6059
HKD 6.0600
HKD 4.7887
HKD 1.1360
HKD 1.1360
HKD 0.1429
HKD 10.0199
Others 0.0000
Others 0.0000
HKD 2.8917
HKD 2.8917
HKD 2.1443
HKD 0.2500
HKD 0.2500
HKD 1.0195
HKD 1.0195
HKD 1.1400
HKD 0.3950
HKD 0.1380
HKD 0.1380
HKD 6.6234
HKD 6.7600
HKD 6.6234
HKD 2.3717
HKD 2.3300

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



SUNWAH KINGSWAY 10 April 2025
NEEE

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.

KFS and/or its affiliates received in the past 12 months compensation or mandate for financial services from Xinyi Glass Holdings Ltd
(868.HK) and Xinyi Solar Holdings Limited (968.HK) which is the holding company of the Xinyi Energy Holdings Limited. (3868.HK).
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