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What’s Hot Today:
HSI 26,344 -0.8% 31.3%
HscH 9,370 -1.1% 28.5%
. - " - HSCCI 4,064 -1.5% 7.5%
» China tourism industry: travel bookings soar for the csum0 sz ome  14m
Shanghai A 4,013 0.2% -2.6%
. . Shanghai B 260 -0.1% -2.6%
upcomlng hOIldays Shenzhen A 2,601 0.6% 27.0%
Shenzhen B 1,347 0.4% 11.1%
The upcoming 8-day holiday combines the Mid-Autumn Festival and oo e WER O 0%
S&P 500 6,693 0.4% 13.8%
China National Day Holiday. Based on early booking data from China’s  test 278 0T%  180%
NIKKEI Index 45,493 1.0% 14.0%

OTAs, the one-day extension of the holiday (7 days in 2024) drives travel
FTSE Index 9,226 0.1% 12.9%
demand, especially long-haul and outbound travel. Qunar (EBF52) has  cacueex T80 03 61%
DAX Index 23,527 -0.5% 18.2%

recorded a 30% YoY increase in domestic travel willingness and a more
than 40% YoY rise in outbound travel willingness. Meanwhile, Fliggy (7§ coe (Ussioz.) amMe L% 428%
. . . STEEL (US$/oz.) 2,167 -0.2% 21.3%
%%) has seen pre-bookings started 3.5 days earlier than last year, with sue (Ussioz) w23 s22%
. . . . . . CRUDE OIL (US$/bbl) 62 -0.6% -13.1%
bookings for air tickets, train tickets, and car rentals up by approximately  coree= (ussioz) s o3k 187
ALUMINIUM (USs$/oz.) 2,645 -1.5% 3.7%
4.2% YOY. PLATINUM (USs$loz) 1,419 0.8% 56.6%
ZINC (US$loz.) 2,894 -0.8% -2.8%
. . . WHEAT (US¢/bu) 510 -2.2% -7.8%
Domestic market: increased preference for in-depth and long-haul oo (Useib) 21 os6 5%

. . . . . SUGAR (Use/lb) NA NA

travel. On Fliggy, bookings for long-haul domestic destinations surged soveew  wsem Lo s ow
. . . PVC (USS$t.) NA NA  -122%
53% YoY. Searches for hotels in remote areas with unique natural e o7 Az a0
. e . BDI 121.0%

landscapes, such as Yining ({##Y), Altay (faJ#hZ=), Mangshi (=), and
. N
Hulunbuir (783 ®), jumped by 60% YoY. Border towns with rich cultural ®  m @ & &
. . . . S usb 7.770 0.847 147.720 0.793 7.115
diversity, including Zhaotong (FR1#), Hezhou (B /1), and Ganzhou (BEM  wo 0w
. . . EUR 1.180 9.171 174.370 1.069 8.393
), remain popular among travelers, as they offer a variety of experiences ., oo o0 o055 56 oo

CHF 1.262 9.806 1.069 186.441 8.978

within a single trip. Meanwhile, travelers are placing greater emphasis on . . 100 ows 2078  oms
emotional fulfillment, itinerary efficiency, and cost-effectiveness, which

Market Sentiment CURRENT 5D

drive demand for high-quality small-group tours to long-haul O™ 5 “ o
H H Ireland 83 -2.4%
destinations. o o
Portugal 207 -0.0%

Outbound Travel: shows strong momentum and diversified > B

destinations. Traditional short-haul destinations in Southeast and East — ScuceBeonters
Asia, such as Thailand, Japan, and South Korea, continue to dominate

bookings, thanks to frequent flight services, convenient travel
arrangements, and visa-free policies. Meanwhile, there is a growing

interest in emerging and long-haul destinations, including those in

Central Asia, Eastern Europe, and Africa. Platform data shows that hotel

bookings during the upcoming holiday have covered over 2,800 cities
worldwide, indicating that Chinese travelers are increasingly willing to

explore diverse destinations.
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Our view: The government plans to provide more than RMB330mn consumption subsidy in the coming
months. Meanwhile, benefiting from favorable policies, such as more countries offering visa-free
status to Chinese tourists, and the increasing flight capacity, robust demand for both domestic and
international travel is expected during the upcoming public holiday. We believe Ctrip (9961 HK,
HK598.00, HK412.3bn) will outperform, supported by 1) Ctrip dominates China’s premium hotel
market, thanks to its sufficient supply resources, long term partnerships with hotel brands and active
expansion into niche destinations. 2) it has stronger global brand recognition, which is expected to
drive growth in inbound and outbound travel. The counter is trading at 21x FY25E P/E.

Fig 1: Tourism Data during China Mational Day Holiday

2020 2 2
Days T T B T 7 & 7
Tourism Revenue{RMB bn) Eoo 650 467 B9 287 753 T
Avg.revenue per day{RMB bn) &5 93 Lt Lt} 41 o4 100
Yo 17% B -3 7% 55 26 30 630
Nurmnber of Touwisdts T26 TE2 637 L5 422 &26 Tas
FAvg.tourism per dayimn) 104 112 B0 T4 60 103 109
Yo 18% B -2 995 -BEE 182 T1% Ea0
ASPRMEB) B2L FES 732 755 681 912 o916
Source: Ministry of Culture and Tourism, Sunwah Kingsway Research
Fig 2: Domestic tourism revenue{RMB bn) and YoY
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Source: Ministry of Culture and Tourism, Sunwah Kingsway Research
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Fig 3: Domestic travel trips{min) and YoY
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Source: Ministry of Culture and Tourism, Sunwah Kingsway Research

Fig 4: ASP(RMB) and Yo¥
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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) 3745 13.2 418 42.5 Copper (t) 9973 10 13.7 4.4
Platinum (0z) 1426 6.9 59.5 48.2 Nickel (t) 15213 (0.0) (0.8) (8.0)
Silver (0z) a4 22.2 49.8 42.4 Tin (t) 34017 0.9 17.0 53
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 62.6 (3.8) (12.7) (11.0) Chi Coke (Rmb/t) 1390.0 219 (18.7) (18.7)
Natural Gas (M M btu) 28 (18.8) (22.8) 7.4 Aust Steam (US$ / t) 103.9 (5.5) (17.0) (25.5)
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Dollar Index Spot 97.3 05 (10.3) (3.5) Rmb/US$ 7.1 0.7) (2.5) 0.9
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Source: Bloomberg

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
MEEE

US Economic Calendar

China Economic Calendar

23 September 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
New home Sales MoM 24-Sep-25 PMI Manufacturing MoM 30-Sep-25
Initial Jobless Claims WoW 25-Sep-25 Foreign Exchange Reserves QoQ 7-0Oct-25
Wholesale Inventories MoM 25-Sep-25 Money Supply - M2 MoM 10-Oct-25
Existing Home Sales MoM 25-Sep-25 Trade Balance MoM 13-Oct-25
Durable Goods Orders MoM 25-Sep-25 PPI MoM 15-Oct-25
GoP Q00 25-Sep-25 CPI MoM 15-Oct-25
Personal Income & Spending MoM 26-Sep-25 Retall Sales MoM 20-Oct-25
Consumer Confidence MoM 30-Sep-25 Industrial Production MoM 20-Oct-25
ISM Manufacturing PMI MoM 1-0ct-25 GOP Yoy 20-0ct25
Factory Orders MoM 2-Oct-25 Hong Kong Economic Calendar
Employment Report MoM 3-Oct-25
Trade Balance MoM 7-0ct-25 Indicators Freq Obs Date Reﬁzg:lggte
cPI MoM 15-0ct-25 Trade Balance MoM 25-Sep-25
PPI MoM 16-Oct-25 Money Supply - M2 MoM 30-Sep-25
Business Inventories MoM 16-Oct-25 Retail Sales MoM 2.0ct-25
Retail Sales MoM 16-Oct-25 PMI MoM 6-Oct-25
Industrial Production MoM 17-Oct-25 Foreign Currency Reserve MoM 8-Oct-25
Housing Starts / Building Permits MoM 17-Oct-25 Unemployment Rate MoM 20-Oct-25
Auto Sales MoM CPI MoM 23-Oct-25
GDP QoQ 31-Oct-25
Producer Prices Index QoQ 15-Dec-25
Industrial Production QoQ 15-Dec-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

Ausupreme International Holdings Ltd.

Ausupreme International Holdings Ltd.

Ausupreme International Holdings Ltd.

China Literature Ltd.

China State Construction International Holdings Ltd.
Chongging Machinery & Bectric Co., Ltd. - Domestic Shares
Chonggqing Machinery & Hectric Co., Ltd. - Domestic Shares
D&G Technology Holding Co. Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.

EPI (Holdings) Ltd.

EPI (Holdings) Ltd.

EPI (Holdings) Ltd.

EPI (Holdings) Ltd.

Hengan International Group Co. Ltd.

Kingdee International Softw are Group Co. Ltd.

Lygend Resources & Technology Co., Ltd. - H Shares
Lygend Resources & Technology Co., Ltd. - H Shares
Lygend Resources & Technology Co., Ltd. - H Shares

Mei Ah Entertainment Group Ltd.

NetEase Cloud Music Inc.

NetEase Cloud Music Inc.

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares
Sinohope Technology Holdings Ltd.

Tao Heung Holdings Ltd.

UBoT Holding Ltd.

Wanka Online Inc.

Wanka Online Inc.

Wanka Online Inc.

Wanka Online Inc.

Wanka Online Inc.

Wealth Glory Holdings Ltd.

Wisdomcome Group Holdings Ltd.

Wisdomcome Group Holdings Ltd.

Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Yangtze Optical Fibre and Cable Joint Stock Ltd. Co. - H Shares
Zhaobangiji Lifestyle Holdings Ltd.

Zhaobangiji Lifestyle Holdings Ltd.

Zhaobangiji Lifestyle Holdings Ltd.

Zhejiang Sanhua Intelligent Controls Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
Beatitudes International Ltd.
Choy Chi Fai

Ho Ka Man

Cao Huayi

Chan Tze Ching Ignatius
ERBIEARNBRAT
ERMEBER (£H ) 2F
Choi Hon Ting Derek

Hung Yung Lai

Li Kei Ling

Billion Expo International Limited
Premier United Group Limited
SHUM KA KAM

Suen Cho Hung, Paul

Hui Ching Lau

LINBO
??&?Bmﬂﬂﬁ%ﬁmﬁﬁﬂﬁ NS
I FABERARRABRD
§7§¥B%B%1t#ﬁnﬁﬁﬁﬁﬁ“\7
Li Kuo Hsing

Li Yong

Wang Yanfeng

China Lesso Group Holdings Limited
Fuhui Capital Investment Limited
New Fortune Star Limited

Wong Luen Hei

Xi Xi Development Limited

Weng Xiaoqi

Chung Wai Ping

Tong Yuen To

GAO Dinan

JANG Yu

LU Haiyan

PioneerHorizons Holdings Limited
Wanka Media Limited

Yuen Hiu Tung

Chan Tsz Hong

Lam Kan Wing

Draka Comteq B.V.

Draka Holding B.V.

Prysmian S.p.A.

Boardw in Resources Limited

Xu Chuijia

Zhang Meijuan

Schroders PLC

No. of shares bought/sold/involved
60,000(L)

60,000(L)

60,000(L)

50,000(L)

200,000(L)

232,132,514(L)

232,132,514(L)

10,000(L)
60,000(L)
60,000(L)
86,208,562(L,
86,208,562(L,
86,208,562(L,
86,208,562(L;
200,000(L)
490,000(L)
4,934,800(L)
4,934,800(L)
4,934,800(L)
520,000(L)
2,622(L)
1,183(L)

)
)
)
)

2,689.200(L
2,689,200(L)
2,689,200(L)
75,170,000(L)
300,000(L)
50,000(L)
300,000(L)
300,000(L)
300,000(L)
300,000(L)
300,000(L)
25,000,000(L)
350,000(L)
1,560,000(L)
37,595,257(L)
37,595,257(L)
37,595,257(L)
196,288,000(L)
196,288,000(L)
196,288,000(L)
3,416,700(L)

L
L
)

23 September 2025

Average price per share
HKD 0.3467
HKD 0.3467
HKD 0.3467
HKD 42.1800
HKD 9.8900
CNY 1.1918
CNY 1.1918
HKD 0.6200
HKD 1.2200
HKD 1.2200
HKD 0.3480
HKD 0.3480
HKD 0.3480
HKD 0.3480
HKD 25.3813
HKD 16.8300
HKD 15.6535
HKD 15.6535
HKD 15.6535
HKD 0.0894
HKD 280.6864
HKD 280.6864
HKD 1.5135
HKD 1.5135
HKD 1.5135
HKD 1.5135
HKD 1.5135
HKD 1.6600
HKD 0.3500
HKD 0.1950
HKD 1.0400
HKD 1.0600
HKD 1.0400
HKD 1.0600
HKD 1.0400
HKD 0.3200
HKD 0.5800
HKD 0.5900
HKD 47.1000
HKD 47.1000
HKD 47.1000
HKD 0.2010
HKD 0.2010
HKD 0.2010
HKD 38.2080
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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.
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