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What’s Hot Today:
HSCH 8,308 0.1% 14.0%
HSCCI 3,782 -0.3% 0.0%
» Macau gaming - Operators reported mixed bag results A e o
Shanghai B 260 -0.0% -2.7%
Shenjhen A 2,061 -0.9% 0.7%
MGM China, Galaxy Entertainment and Wynn Macau reported their *° B
; ;
1Q25 results last week. The total GGR of the whole industry in 1Q25 was "ot S TP ——
up 1% YoY, broadly in-line with consensus estimates. The YoY growth was > e o
led by the mass segment, while VIP market remained stable. Among the ™®" SOTS oSk o
three operators, Galaxy Entertainment bucked the trend with growth, e e
while MGM China and Wynn Macau both saw decline. The market share X" 200 06 180%
of MGM China returned to 15.7%, with both Wynn Macau losing grounds K= L=E=sEEm e L
to Galaxy Entertainment which gained 2.5% market share YoY. STEEL Qs e
SILVER (US$/oz.) 32 0.8% 13.0%
CRUDE OIL (US$/bbl) 61 1.9% -14.9%
COPPER (US$loz.) ! .39 .
pit (e By SN
MGM China (2282 HK, HK$11.26, HK$42bn) 1Q25 results in line with ¢ e v rem e
higher-than-expected EBITDA i PP, D
SUGAR (Us¢/ib) NA NA
Total revenue experienced a 3% YoY drop to HKS8.0bn in 1Q25. While coveen EEZ;;> e e e
property EBITDA amounted to HKS2,4bn, down 5.5% YoY, 10% above o e
consensus on lower non-gaming cost. Total GGR dropped by 7.2% YoY to
HKS 8.8bn in 1Q25. This was the first YoY drop post-pandemic, mainly UD WO EBR Y GF RE
usD 7.778 0.889  145.370 0.831 7.238
due to the high base in VIP business last year. VIP GGR was down 23% wo  ows 014 18688 10600 0931
EUR 1.125 8.750 163.530 1.069 8.149
YoY to HKS1.2bn, accounting for 13% of total. Mass GGR declined slightly » oo s oer 0572 005
CHF 1.203 9.354 1.069 174.835 8.704
by 4.4% YoY to HKS7.1bn, while slot GGR was down 1.2% YoY to ®me om 105 o 0 ous
HKS517mn, suffering a win rate of 3.2% in 1Q25 vs. 3.78% in 1Q24. Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
Italy 139 -0.6%
Galaxy Entertainment (27 HK, HK$30.70, HK$134bn) 1Q25 performance Z‘;’;“nga' S
inline, beat the industry UL IS e

Galaxy’s revenue and EBITDA grew by 6% and 16% YoY to HK$11.2bn and
HKS3.3bn, respectively, in line with the forecast. Non-gaming business
remained stable, while gaming revenue increased by 16% YoY, with all
gaming segments showing growth. Total GGR amounted to HK$10.9bn,
up 14%. VIP GGR recorded the largest growth, surging by 52% YoY, thanks
to 21% increase in turnover and a higher-than-normal VIP win rate of
4.3%. Slot GGR rose 22% and mass segment also achieved low-double-
digit growth.
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Wynn Macau (1128 HK, HK$5.48, HKS28bn) 1Q25 missed on VIP
unfavorable win rate

Wynn Macau reported the lower-than-expected EBITDA and revenue in
1Q25, due to a drop in win rate. Total GGR dropped by 12% YoY to
USS$885mn. VIP GGR declined by 34% YoY, as the win rate contracted
1.12ppts YoY to 2.21% despite rolling chip volume maintained at
USS$5.4bn. While both slot and mass segment recorded mid-single-digit
decreases.

Our view: During the Labor Day holiday, these three operators saw
positive performances. Galaxy Entertainment has outperformed the
market level, and it is expected to gain market share in 2Q25. MGM
China saw strong performance pre-holiday. Meanwhile, mass turnover
of Wynn Macau rose YoY, and the hotels were fully occupied. The growth
pace of Macau's gaming industry has largely been normalized, with a
softer competitive environment compared to 2024 as the reinvestment
rate stabilized. However, as Galaxy Entertainment and Sands China will
complete their renovations in Q2-Q3 2025, the other four operators are
expected to have pressure going forward. MGM China, Galaxy
Entertainment and Wynn Macau are trading at 9.3x, 15.3x, 9.0x FY25E
P/E, respectively. (Ensley LIU)

Fig.1: MGM China financial summary (HK mn)

1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

VIP segment

VIP turnover 18,698 32,450 24,711 37,048 65,151 31,933 22,714 28,990 32,511
VIP win rate 3.99% 3.45% 3.93% 3.02% 2.30% 2.75% 3.20% 3.26%  3.54%
VIP GGR 747 1,118 970 1,120 1,499 878 727 944 1,151

Mass segment

Mass table drop 17,067 22,518 25,843 29,396 29,891 29,978 26,851 27,845 28,22(
Mass win rate 24.04% 21.80% 21.46% 23.32% 24.86% 24.48% 24.93% 25.64% 25.18%
Mass GGR 4,103 4,908 5,545 6,855 7,431 7,340 6,694 7,139 7,10%

Slot segment

Slot machine handle 8,194 10,879 12,144 14,095 13,834 14,701 14,611 16,124 16,11:
Slot machine winrate  4.25% 3.73% 3.39% 3.70% 3.78% 3.91% 3.40% 3.89% 3.21%
Slot GGR 348 406 412 521 523 575 497 628 517

Total GGR 5198 6,432 6,927 8,49 9,453 8,792 7,918 8,711 8,77z

Source: Company Data, Sunwah Kingsway Research
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Fig.2: Galaxy Entertainment financial summary (HK mn)

1023 2Q23 3023 4Q23 1Q24 2024 3Q24 4Q24 1Q25

VIP segment

VIP turnover 21,548 29,054 32,459 34,599 38,457 46,155 44,459 51,808 46,375
VIP win rate 3.70% 3.20% 2.50% 2.63% 3.38% 3.01% 2.50% 3.00% 4.30%
VIP GGR 794 931 813 909 1299 1,391 1,100 1539 1978

Mass segment

Mass table drop 20,675 26,254 29,906 30,696 31,471 32,370 31,726 32,256 32,190
Mass win rate 23.90% 23.90% 24.90% 25.50% 24.56% 25.61% 26.40% 27.00% 25.60%
Mass GGR 4934 6285 7441 7,826 7,728 8,291 8,386 8,707 8,230

Slot segment

Slot machine handle 8,576 11,627 14,298 16,383 19,043 22,370 26,503 27,464 25,562
Slot machine winrate  3.90% 3.80% 3.40% 3.10% 3.15% 2.94% 2.50% 2.80% 2.90%
Slot GGR 337 443 492 508 600 658 666 780 729

Total GGR 6,065 7,659 8,746 9,243 9,627 10,340 10,152 11,026 10,937

Source: Company Data, Sunwah Kingsway Research

Fig.3: Wynn Macau financial summary (US$ mn)

1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

VIP segment

VIP turnover 3,438 4,433 4,059 4,567 5,511 3,974 4,401 4,154 5,442
VIP win rate 2.71% 4.22% 3.45% 3.40% 3.33% 3.54% 3.20% 3.90% 2.21%
VIP GGR 93 187 140 155 183 141 141 162 120

Mass segment

Mass table drop 2,172 2,730 3,110 3,270 3,465 3,341 3,210 3,221 3,247
Mass win rate 19.76% 19.13% 20.28% 21.47% 22.04% 20.66% 21.32% 22.11% 21.89%
Mass GGR 429 522 631 702 764 690 684 712 711

Slot segment

Slot machine handle 1,016 1,099 1,204 1,277 1,326 1,445 1,393 1,490 1,588
Slot machine winrate  4.10% 3.91% 3.19% 3.79% 4.31% 3.57% 3.71% 3.50% 3.38%
Slot GGR 42 43 38 48 57 52 52 52 54

Total GGR 564 752 809 906 1,004 883 877 927 885

Source: Company Data, Sunwah Kingsway Research
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Market Watch — Major Commodities and Currencies

Precious metal Price (USS$) QTD% YTD% YoY% Non-ferrous metals Price (USS$) QTD% YTD% YoY%
Gold (oz) 3344 7.1 26.6 42.7 Copper (t) 9446 2.7) 7.7 (5.6)
Platinum (0z) 1002 (0.8) 12.0 (0.9) Nickel (t) 15804 (0.7) 3.1 (16.6)
Silver (0z) 33 (5.6) 117 15.6 Tin (t) 31885 (13.0) 9.6 (0.6)
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 610 (14.6) (14.9) (22.9) Chi Coke (Rmb/t) 1360.0 38 (155) (34.3)
Natural Gas (M M btu) 3.8 (7.9) 45 59.4 Aust Steam (US$ / t) 98.9 (4.0) (210) (315)
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
CPI MoM 13-May-25 Money Supply - M2 MoM 11-May-25
Initial Jobless Claims Wow 15-May-25 Retail Sales MoM 19-May-25
PPI MoM 15-May-25 Industrial Production MoM 19-May-25
Business Inventories MoM 15-May-25 PMI Manufacturing MoM 31-May-25
Retail Sales MoM 15-May-25 Foreign Exchange Resenes QoQ 7-Jun-25
Industrial Production MoM 15-May-25 Trade Balance MoM 9-Jun-25
Housing Starts / Building Permits  MoM 16-May-25 PPI MoM 9-Jun-25
Existing Home Sales MoM 22-May-25 CPI MoM 9-Jun-25
New home Sales MoM 23-May-25 GDP Yoy 15-Jul-25
Durable Goods Orders MoM 27-May-25 Hong Kong Economic Calendar
Consumer Confidence MoM 27-May-25
cGoP QoQ 20-May-25 Indicators Freq Obs Date R:Zgggtggte
Wholesale Inventories MoM 30-May-25 GDP Q00 16-May-25
Personal Income & Spending MoM 30-May-25 Unemployment Rate MoM 20-May-25
ISM Manufacturing PMI MoM 2-Jun-25 cPI MoM 22-May-25
Factory Orders MoM 3-Jun-25 Trade Balance MoM 26-May-25
Trade Balance MoM 5-Jun-25 Money Supply - M2 MoM 30-May-25
Employment Report MoM 6-Jun-25 Retail Sales MoM 2-Jun-25
Auto Sales MoM PMI MoM 4-Jun-25
Foreign Currency Reserve MoM 6-Jun-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
Ensley Liu Ensley.liu@sunwahkingsway.com (852) 2283 7618

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


mailto:Eason.cui@sunwahkingsway.com
mailto:Ensley.liu@sunwahkingsway.com

SUNWAH KINGSWAY

[—]

12 May 2025

Shares

Shares

CS20250509E00227 09/05/2025 APAC Resources Ltd. Allied Group Limited
Raymond Industrial Ltd. Wong Ying Kit David 80,000(L) HKD 0.9200
Shandong Molong Petroleum Machinery Co. Ltd. - H WAREEIERBIRAT 28,810,000(L) HKD 2.9400
Wan Kei Group Holdings Ltd. SU GUIFANG 11,592,000(L) HKD 0.2000
C Cheng Holdings Ltd. Liang Ronald 1,270,000(L) HKD 0.2700
C Cheng Holdings Ltd. Liang Sharon 1,270,000(L) HKD 0.2700
China Longyuan Power Group Corporation Ltd. - H Shares [l XA F R ERTENT] 1,600,000(L) HKD 6.2247
China Shengmu Organic Milk Ltd. Zhang Jiawang 1,855,000(L) HKD 0.0000
First Pacific Co. Ltd. SANTOSO BENNY SETIAWAN 8,000(L) HKD 5.5000
Hengan International Group Co. Ltd. HUI CHING LAU 300,000(L) HKD 22.0507
Hong Kong Exchanges and Clearing Ltd. Tong Carlson 3,000(L) HKD 369.6000
Quam Plus International Financial Ltd. HAN Xiaosheng 10,000(L) HKD 0.1970
Quam Plus International Financial Ltd. LAM Kin Hing Kenneth 10,000(L) HKD 0.1970
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 10,000(L) HKD 0.1970
Raymond Industrial Ltd. Wong Ying Kit David 50,000(L) HKD 0.9200
Shandong Molong Petroleum Machinery Co. Ltd. - H FEBTERBIRAT 74,867,600(L) HKD 3.9700
Sino Land Co. Ltd. Ng Chee Siong 22,000(L) HKD 8.1018
Sunshine Insurance Group Co. Ltd. - H Shares CHEN ZHUIE 34,943,500(L) HKD 3.4010
Sunshine Insurance Group Co. Ltd. - H Shares ZHANG TONG 34,943,500(L) HKD 3.4010
Sunshine Insurance Group Co. Ltd. - H Shares I REEZREEFRAS 34,943,500(L) HKD 3.4010
Sunshine Insurance Group Co. Ltd. - H Shares SR E R EWER NS 34,943,500(L) HKD 3.4010

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 12 May 2025
MEEE

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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Hong Kong Guangdong Vietnam ] ) o
Kingsway Financial Services Group Limited R B P S (S TR A Sunwah Kingsway Vietnam Services Limited

Representative Office

7IF, Tower One, Lippo Centre, 2701, Dongshan Plaza, Sunwah Tower, Mezzanine Floor
89 Queensway, Hong Kong 69 Xianlie Middle Road, Yuexiu District 115 Nguyen Hue

Tel: 852-2283-7000 Guangzhou, 510095 District 1

Fax: 852-2877-2665 Ho Chi Minh City
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