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> Macau gamlng Shanghai A 3,508 -0.5% -3.9%
Shanghai B 256 -1.4% -3.9%
Shenzhen A 2,062 -1.1% 0.7%
May GGR beat on strong Golden Week Stenzhens
. . . . Dow J 42,305 0.1% -0.6%
May GGR slightly beat. According to Macau’s Gaming Inspection and que oo 0wt o
Coordination Bureau (DICJ), GGR in May reached MOP21.2bn, up 5% YoY ot v oo oo
and 12.4% MoM, 3% higher than expectations, thanks to the strong ... e oon  aw
traffic during the Labor Day Holiday. This implied a daily GGR of around 5" o oo ot
o . . .
MOP684mn, up 9% MoM, surpassing the post-pandemic seasonality of
0, 0, GOLD (USs$loz.) 3,381 2.8% 28.6%
36-56 MOM' STEEL (US$/oz.) 1,919 1.6% 7.5%
SILVER (US$/oz.) 34 5.4% 19.8%
Normalized in 2025. Accumulated GGR in the first five months croeor s 62 2% 122%
COPPER (US$/oz.) 9,616 0.5% 9.7%
amounted to MOP97.7bn, up 1.7% YoY, about 40.7% of the government’s  awmwm  (usser) 2466 0% -34%
. . . PLATINUM (USs$loz) 1,068 1.0% 17.6%
full-year forecast. Despite the strong Labor Day Holiday, Macau gaming (Ussioz) 268 omk 94
WHEAT (US¢/bu) 539 0.9% -3.0%
normalized this year, mainly due to a softer macroeconomic oo (Useibu) e AW 0%
. . . . . . SUGAR (Us¢/ib) NA NA
environment and the uncertainty in US-China tariff issue. We are of the soveean  wseny 108 0mh  01%
PVC (US$it) NA NA -5.4%
view that the growth pace might moderate in June, as there will be less s 24 1a%  a0%
BDI 42.2%
family tourists before the Summer Holiday but offset by the concert of
Jacky Cheu ng. usp HKD  ERR Y CHF RVB
usb 7.845 0.874 142.710 0.817 7.199
Our view: It is believed that the tariff issue has only limited impact on 5o 02 o Bo fwe o
May GGR, the market is concerned with the full-year performance, as o  1ur  cor oo miee o oo
63% of total tourists come from Guangdong, Zhejiang and Jiangsu, which ~™* ~ °% 0 o= e o
are most hindered by export trades. For the industry, our top pick is still SEESEILES SR
MGM China (2282 HK, HK$11.20, HK$42bn), mainly due to its strong &= e
premium mass market and stable dividend yield of 5.4%. We also like [ el
Galaxy Entertainment (27 HK, HKS34.00, HK$148bn) due to the VIP  * e o
business upside from its new luxury hotel Capella. (Ensley LIU) Sotircedloontery
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Fig 1: GGR growth pace normalized
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Source: Macau Gaming Inspection and Coordination Bureau, Sunwah Kingsway Research

Fig 2: Owernight tourist proportion increased
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Source: Macau Tourism dafa plus, Sunwah Kingsway Research
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Fig 3: Total tourism maintained the momentum
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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) 3371 7.9 27.6 43.6 Copper (t) 9617 (10) 9.7 (5.2)
Platinum (0z) 1063 5.3 18.9 3.9 Nickel (t) 15537 (2.4) 14 (20.0)
Silver (0z) 35 0.2 18.6 12.7 Tin (t) 30709 (16.2) 5.6 ()
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 625 (12.5) (12.8) (15.8) Chi Coke (Rmb/t) 1260.0 (3.8) (217) (36.0)
Natural Gas (M M btu) 3.7 (10.3) 17 34.0 Aust Steam (US$ / t) 105.4 23 (15.9) (24.9)
100 ¢ Crude Ol (bbl) Natural Gas (RHS) 5 Aust-Steam Chi Coke (RHS)
180 4 2400
4
90 | ;\—' 160 [
4 2000
3 o
H\ 140 ww e
80 o .
‘n\\f L/l\ 4 1600
2
LJ 120 |
70 |
1200
1 100 [
60 o 80 800
Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Jun24 Sep-24 Dec-24 Mar25 Jun-25
Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.7 (5.3) (9.0) (5.2) Rmb/US$ 7.2 (0.8) (14) (0.6)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.8 10.5 4.9 JPY 1427 (4.8) 9.2) (8.6)
GBP 14 48 8.2 57 KRW 1378.8 (6.5) 6.7) 0.2
14 ¢ EUR/US$ GBP /US$ JPY/USS KRW/US$ (RHS)
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Source: Bloomberg

3 June 2025
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US Economic Calendar

China Economic Calendar

3 June 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 2-Jun-25 Foreign Exchange Reserves QoQ 7-Jun-25
Durable Goods Orders MoM 3-Jun-25 Money Supply - M2 MoM 9-Jun-25
Factory Orders MoM 3-Jun-25 Trade Balance MoM 9-Jun-25
Trade Balance MoM 5-Jun-25 PPI MoM 9-Jun-25
Initial Jobless Claims Wow 5-Jun-25 CPI MoM 9-Jun-25
Employment Report MoM 6-Jun-25 Retail Sales MoM 16-Jun-25
Wholesale Inventories MoM 9-Jun-25 Industrial Production MoM 16-Jun-25
cPl MoM 11-Jun-25 PMI Manufacturing MoM 30-Jun-25
PP oMt 12-3Un25 GDP YoY 15-Jul-25
Business Inventories MoM 17-Jun-25 Hong Kong Economic Calendar
Retail Sales MoM 17-Jun-25
Industrial Production MoM 17-dun-25 Indicators Freq Obs Date Reﬁzg:lggte
Housing Starts / Building Permits  MoM 18-Jun-25 PMI MoM 2-3un-25
Existing Home Sales MoM 23-Jun-25 Foreign Currency Resenve MoM 6-Jun-25
Consumer Confidence MoM 24-Jun-25 Producer Prices Index QoQ 12-Jun-25
New home Sales MoM 25-un-25 Industrial Production QoQ 12-Jun-25
GDP QoQ 26-Jun-25 Unemployment Rate MoM 17-Jun-25
Personal Income & Spending MoM 27-Jun-25 CPI MoM 20-Jun-25
Auto Sales MoM Trade Balance MoM 26-Jun-25
Money Supply - M2 MoM 30-Jun-25
Retail Sales MoM 2-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

Name of substantial share holder

No. of shares bought/sold/involved

Average price per share

Yue Yuen Industrial (Holdings) Ltd. Chan Lu Min 94,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Chou Wei-Te 80,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Lin Cheng-Tien 33,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Liu George Hong-Chih 80,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Liu George Hong-Chih 75,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Lu Chin Chu 70,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Shih Chih-Hung 20,000(L) HKD 0.0000
Yue Yuen Industrial (Holdings) Ltd. Liu George Hong-Chih 90,000(L) HKD 0.0000
China Information Technology Development Ltd. WONG KING SHIU DANIEL 6,000(L) HKD 2.9733
Chinese People Holdings Co. Ltd. CIVIOS GROUP LIMITED 2,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. LOFTY KEY LIMTED 2,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. MO SHKANG 2,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. MO YUNBI 2,000,000(L) HKD 0.0250
Chinese People Holdings Co. Ltd. RENOWN CITY HOLDINGS LIMITED 2,000,000(L) HKD 0.0250
Cocoon Holdings Ltd. YU PO KWAN 7,869,400(L) HKD 0.2065
Daw nrays Pharmaceutical (Holdings) Ltd. Hung Yung Lai 64,000(L) HKD 1.2000
Daw nrays Pharmaceutical (Holdings) Ltd. Li Kei Ling 64,000(L) HKD 1.2000
Hangzhou Tigermed Consulting Co., Ltd. - H Shares MEZHKESEEAIRAT 1,100,500(L) HKD 33.1013
Jiangxi Copper Co. Ltd. - H Shares JIANGXI STATE-OWNED CAPITAL OPERATION HOLDINGS GROUP CO. L 3,460,000(L) HKD 14.0331
Jiangxi Copper Co. Ltd. - H Shares Jiangxi Copper Corporation Limited 3,460,000(L) HKD 14.0331
Minth Group Ltd. Chin Wiliam 300,000(L) HKD 0.0000
Sino Land Co. Ltd. Ng Chee Siong 20,000(L) HKD 7.8940
Symphony Holdings Ltd. CHENG Tun Nei 1,280,000(L) HKD 0.8100
Top Eminent Healthcare Group Ltd. Beijing Tong Ren Tang (Cayman) Limited 10,000,000(L) HKD 0.3000
Top Eminent Healthcare Group Ltd. Ji Guangfei 10,000,000(L) HKD 0.3000
Top Eminent Healthcare Group Ltd. Top Eminent Invest Co., Ltd. 10,000,000(L) HKD 0.3000
UBoT Holding Ltd. Tong Yuen To 215,000(L) HKD 0.1811
Winfull Group Holdings Ltd. PONG WILSON WAI SAN 128,000(L) HKD 0.2485
Winfull Group Holdings Ltd. TUNG CHING Y EE HELENA 128,000(L) HKD 0.2485
Yancoal Australia Ltd Yue Ning 62,955(L) AUD 0.0000

Source: HKEx
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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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