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What’s Hot Today:

> Nio (9866 HK, HK$27.95, HK$62.8bn)

Earnings pressure remains.

Revenue in line but bigger losses. Nio, an EV start-up company in China,
released its 1Q25 results with revenue up 22% YoY to RMB12bn, driven
by the 40% growth in deliveries to 42k units. ASP remained under
pressure, down 15% YoY to RMB236k, marking the 9t consecutive
months of YoY decline. Although GPM improved 2.7ppts YoY to 7.6%, the
net loss expanded by 19% YoY to RMB6.9bn in 1Q25, mainly due to 47%
YoY jump in selling and admin expenses.

Firefly and Onvo drive Q2 growth. Nio’s new brand Firefly (45K £8)
started delivering its first model in April. It is a small EV similar to BMW
mini, with a starting price of RMB120k. In May, Nio delivered a total of
23k units, up 13% YoY, of which Firefly contributed to 3.7k units, while
Onvo (%4i&) delivered 6.3k. Looking forward, Nio expects Q2 deliveries
to be between 72k and 75k vehicles, with a YoY increase of 25.5% to
30.7%, while total revenue is expected to be up 11.8% to 15.0% YoY. This
implies the June deliveries will be between 25k and 28k, up 17% to 31%
YoY.

New models may help GPM pressure. As Nio started delivery of the four
upgraded models namely ES6, EC6, ET5 and ET5T in May and installed
the self-developed chips on the new models, the Mgt expects Q2 GPM to
return to double digit. Onvo will launch a new SUV L90 in Q3, and L80 in
Q4, targeting big families. The Mgt expects three highly competitive
models to drive Onvo deliveries pass 25k per months in Q4 and leverage
the profitability.

Our view: NIO is expanding its brand portfolio to target distinct market
segments with tailored models to address diversed demands. Given the
strong initial volume of Firefly and Onvo, we believe Q2 guidance to be
reasonable but the Q4 forecast can still be challenging. As at the end of
March 2025, Nio had RMB26bn cash in hand, down 38% QoQ and 43%
YoY. On April 7, Nio completed a HKS4bn share offering, where the fund
raised is equivalent to about two months of operating losses based on
the results from the latest quarter. (Ensley LIU)

HSI 23,654 0.6% 17.9%
HSCH 8,576 0.7% 17.7%
HSCCl 3,996 0.2% 5.7%
CSI300 3,868 0.4% -1.7%
Shanghai A 3,538 0.4% -3.1%
Shanghai B 259 1.3% -3.1%
Shenzhen A 2,091 0.9% 2.2%
Shenzhen B 1,188 0.2% -2.0%
Dow Jones 42,427 -0.2% -0.3%
S&P 500 5,970 0.0% 1.5%
Nasdaq 19,460 0.3% 0.8%
NIKKEI Index 37,666 -0.2% -5.6%
FTSE Index 8,801 0.2% 7.7%
CAC Index 7,804 0.5% 5.7%
DAX Index 24,276 0.8% 21.9%
Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3,372 0.6% 28.6%
STEEL (US$/oz.) 1,940 1.1% 8.6%
SILVER (Us$loz.) 34 -0.0% 19.3%
CRUDE OIL (US$/bbl) 62 -0.9% -12.8%
COPPER (US$loz.) 9,621 0.1% 9.7%
ALUMINIUM (US$/oz.) 2,483 0.7% -2.7%
PLATINUM (US$loz) 1,004 1.3% 20.6%
ZINC (US$/oz.) 2,701 0.1% -9.3%
WHEAT (US¢/bu) 543 1.4% -1.1%
CORN (USt/bu) 438 0.1% -6.1%
SUGAR (US¢/lb) NA NA

SOYBEAN (Us¢/bu) 1,045 0.4% 0.9%
PVC (US$it) NA NA -5.4%
CRB 296 0.5% 3.0%
BDI 43.4%
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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 17 -8.8%

Source: Bloomberg
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Fig 1: Revenue(RME mn) and Yo'
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Fig 2: Delivery and ASP
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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) 3374 8.0 27.7 43.3 Copper (t) 9622 (0.9) 9.7 3.0
Platinum (0z) 1090 8.0 219 9.0 Nickel (t) 15395 (3.3) 04 (15.8)
Silver (0z) 35 0.1 18.5 15.2 Tin (t) 32018 (12.6) 10.1 22
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US Economic Calendar

China Economic Calendar

5 June 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Trade Balance MoM 5-Jun-25 Foreign Exchange Resenes QoQ 7-Jun-25
Initial Jobless Claims Wow 5-Jun-25 Money Supply - M2 MoM 9-Jun-25
Employment Report MoM 6-Jun-25 Trade Balance MoM 9-Jun-25
Wholesale Inventories MoM 9-Jun-25 PPI MoM 9-Jun-25
cPI MoM 11-Jun-25 CPI MoM 9-Jun-25
PRI MoM 12-Jun-25 Retail Sales MoM 16-Jun-25
Business Inventories MoM 17-3un-25 Industrial Production MoM 16-Jun-25
Retail Sales MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Industrial Production MoM 17-Jun-25 cDP Yoy 15-0ul-25
Housing Starts / Building Permits  MoM 18-Jun-25 Hong Kong Economic Calendar
Existing Home Sales MoM 23-Jun-25
Consumer Confidence MoM 24-Jun-25 Indicators Freq Obs Date Reﬁzg:lggte
New home Sales MoM 25-Jun-25 Foreign Currency Reserve MoM 6-Jun-25
Durable Goods Orders MoM 26-Jun-25 Producer Prices Index Q0Q 12-Jun-25
GbP QoQ 26-Jun-25 Industrial Production QoQ 12-Jun-25
Personal Income & Spending MoM 27-Jun-25 Unemployment Rate MoM 17-Jun-25
ISM Manufacturing PMI MoM 1-Jul-25 CPI MoM 20-Jun-25
Factory Orders MoM 3-Jul-25 Trade Balance MoM 26-Jun-25
Auto Sales MoM Money Supply - M2 MoM 30-Jun-25
Retail Sales MoM 2-Jul-25
PMI MoM 4-Jul-25
GDP QoQ 31-Jul-25
Composite Interest Rate MoM
Kingsway Research Team
Analyst Email Phone No.
Howard Wong Howard.wong@sunwahkingsway.com (852) 2283 7307
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

Shanghai Junshi Biosciences Co., Ltd. - H Shares
Shanghai Junshi Biosciences Co., Ltd. - H Shares
Shanghai Junshi Biosciences Co., Ltd. - H Shares
Central Wealth Group Holdings Ltd.

Central Wealth Group Holdings Ltd.

CGN Pow er Co., Ltd. - H Shares

Kingboard Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

KNT Holdings Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
New Amante Group Ltd.

New Amante Group Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Quam Plus International Financial Ltd.

Rare Earth Magnesium Technology Group Holdings Ltd.

Shenglong Splendecor International Ltd.
Shenglong Splendecor International Ltd.
Shenglong Splendecor International Ltd.
Sino Land Co. Ltd.

Stream Ideas Group Ltd.

Stream Ideas Group Ltd.

Stream Ideas Group Ltd.

Stream Ideas Group Ltd.

Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.
Sunshine 100 China Holdings Ltd.

Tao Heung Holdings Ltd.

UBoT Holding Ltd.

UBTECH ROBOTICS CORP LTD - H Shares
UBTECH ROBOTICS CORP LTD - H Shares
Asia Television Holdings Ltd.

Build King Holdings Ltd.

China Motor Bus Co., Ltd.

Chinese People Holdings Co. Ltd.
Chinese People Holdings Co. Ltd.
Chinese People Holdings Co. Ltd.
Chinese People Holdings Co. Ltd.
Chinese People Holdings Co. Ltd.
Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

Huanxi Media Group Ltd.

KE Holdings Inc. - W

Leoch International Technology Ltd.

Lviji Technology Holdings Inc.

Lvji Technology Holdings Inc.

Microw are Group Ltd.

Microw are Group Ltd.

Palinda Group Holdings Ltd.

Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares
Sino Land Co. Ltd.

T.S. Lines Ltd.

Tao Heung Holdings Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Tomson Group Ltd.

Source: HKEx

Name of substantial share holder
Loyal Valley Capital Advantage Fund Il Limited
Loyal Valley Capital Advantage Fund Il LP
LVC Management Holdings Limited

Li Xiaoxin

Li Xiaoxin

PEESAFERERAT

Cheung Kw ok Wing

Goldstone 1 LPF

Goldstone Wealth Management Limited
Lam Yu Chor Paul

Shunda Investment Limited

Zhongjia U-Home Investment Limited
Zhou Xuzhou

KEEN CHAMP INTERNATIONAL INVESTMENT LIMITED
Ma Liangping

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

Concord Sea Limited

CHEN Degin

SHENG Yingming

SHENG Yingming

Ng Chee Siong

Goldstone 1 LPF

Goldstone Wealth Management Limited
Lam Yu Chor Paul

YIPYIKKI

FAN XIAOCHONG

FAN XIAOHUA

YIXIAQDI

Chung Wai Ping

Tong Yuen To

XIA ZUOQUAN

YANG ZHILIAN

Liu Minbin

Chan Chi Ming

Ngan Sarah

CIVIOS GROUP LIMITED

LOFTY KEY LIMTED

MO SHKANG

MO YUNBI

RENOWN CITY HOLDINGS LIMITED

Dong Ping

Neww ood Investments Limited

Ning Hao

Pacific Wits Limited

Tairong Holdings Limited

Xu Zheng

The Bank of New Y ork Mellon Corporation
Asian Equity Special Opportunities Portfolio Master Fund Limited
Lu Jia Technology Holdings Limited

Zang Weizhong

Wang Guangbo

Weiye Holdings Group Limited

YUEN WAI CHING LORETTA

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

Shanghai Industrial Investment (Holdings) Company Limited
SIIC International Investment Company Limited
Ng Chee Siong

To Hung-Lin

Chung Wai Ping

HSU FENG

HSU FENG

King China Holdings Limited

TONG ALBERT

No. of shares bought/sold/involved

167,200(L)

167,200(L)

167,200(L)

28,952,000(L)

28,952,000(L)

10,746,000(L)

150,000(L)
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5,816,000(L)
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22,280,373(L)
1,546,000(L)
251,406,150(L)
251,406,150(L)
74,789,400(L)
74,789,400(L)
94,500,000(L)
10,000(L)
10,000(L)
10,000(L)
2,800,000(L)
2,800,000(L)
22,000(L)
412,000(L)
300,000(L)
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32,280,183(L
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16,958,738(L)

5 June 2025

Average price per share
HKD 21.0248
HKD 21.0248
HKD 21.0248
HKD 0.0274
HKD 0.0274
HKD 2.5490
HKD 23.0833
HKD 0.2843
HKD 0.2843
HKD 0.2843
HKD 0.2990
HKD 0.2990
HKD 0.2990
HKD 0.3700
HKD 0.3700
HKD 0.1950
HKD 0.1950
HKD 0.1950
HKD 0.0809
HKD 0.6300
HKD 0.6300
HKD 0.6300
HKD 8.1080
HKD 0.0880
HKD 0.0880
HKD 0.0880
HKD 0.0890
HKD 0.0100
HKD 0.0100
HKD 0.0100
HKD 0.3100
HKD 0.2038
HKD 82.2742
HKD 82.2742
HKD 0.0670
HKD 0.0000
HKD 58.0000
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 0.0250
HKD 0.3942
HKD 0.3942
HKD 0.3942
HKD 0.3942
HKD 0.3942
HKD 0.3942
HKD 0.0000
HKD 2.4031
HKD 0.1800
HKD 0.1800
HKD 1.3600
HKD 1.3600
HKD 0.0200
HKD 0.1950
HKD 0.1950
HKD 0.1950
HKD 11.3928
HKD 11.3928
HKD 7.9182
HKD 6.4896
HKD 0.3299
HKD 2.5612
HKD 2.5612
HKD 2.5612
HKD 2.5612
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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 (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 2025 Kingsway Group. All rights reserved.
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