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What’s Hot Today: g2 06 205k
HSCH 8,767 -0.1% 20.3%
HSCCI 4,093 0.4% 8.3%
. CSI300 3,865 -0.5% -1.8%
» Macau Gaming e o e
Shanghai B 256 0.0% -3.9%
- - Shenzhen A 2,102 -0.8% 2.1%
Macau to end satellite casinos Shenahen s
Dow Jones 42,866 0.2% 0.8%
Event — On 9 June 2025, the Macau Government has made clear that, .., oo osn o
the 3-year transition period allowing SJM Holdings (880 HK, HKS$2.55, == o
HK$18.1bn) to operate satellite casino under the profit-sharing model __.,. osss ome o
. . . . CAC Index 7,804 0.2% 5.7%
will expire on 31 December 2025 and no extension will be granted. As '™ oy o 2
such, the nine satellite casinos namely, Casino Casa Real, Casino Emperor
- . . . . GOLD (USs$loz.) 3,323 -0.1% 27.0%
Palace, Casino Fortuna, Casino Grandview, Casino Kam Pek Paradise, _. ssion) roo me 1o
H H ’ H . SILVER (US$/oz.) 36 -0.6% 26.6%
Casino Landmark, Casino LArc Macau, Casino Legend Palace and Casino /7 o SO
Ponte 16 will have to cease operation at the end of this year. COPPER Qs 756 0T AL
ALUMINIUM (USs$/oz.) 2,492 1.7% -2.3%
PLATINUM (USs$loz) 1,219 -0.0% 34.5%
Furthermore, SJM intends to acquire the properties where Casino LArc () By 6D KR
WHEAT (US¢/bu) 534 -1.4% -2.9%
Macau and Casino Ponte 16 so that the two casinos can continue to & (st ® o am G

SUGAR (Us¢/ib) NA NA
operate as an owned premises of SJM. And all the gaming tables and soreean ELU;“J)“J T oz 2
.. -6.8%
slot machines at the discontinued satellite casinos will be allocated to == 20 0% 3%
BDI 69.6%

other premises owned by SIM.

usD HKD EUR JPY CHF RVB
usD 7.848 0.875 144.870 0.823 7.188
HKD 0.127 0.112 18.462 10.483 0.916
. L. . , EUR 1.143 8.966 165.510 1.064 8.209
Our view — The decision marks the end of a legacy issue of Macau’s #  owr su6  oso 068 0050
CHF 1.215 9.538 1.064 176.069 8.739

gaming industry. It is expected to be positive to SJIM as it will acquire =e o 10 o012 21s  ous

two casinos and retain all the tables and slot machines from the IETEEITEN CURRENT 5D
CDS Monitor - USD SR 5Y
discontinued casinos. Although there may be some GGR outflow to the s NA A
. . . . . Ireland 83 -2.4%
competitors, the consolidation should be constructive to its overall B 06w
. . . Portugal 207 -0.0%
efficiency in the longer term. - S
VIX 16 -4.2%

Source: Bloomberg

As per SJIM’s 1Q25 operation data, the GGR from these nine satellite
casinos amounted to about HK$2.845bn, accounting for about 37.7% of
SIM’s total GGR during the period.

The counter is trading at a consensus 34.0x FY25 PE and 17.1x FY26 PE.
(Howard Wong)
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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) 3321 6.3 25.7 43.9 Copper (t) 9757 0.5 ns3 (0.0)
Platinum (0z) 1213 20.1 35.6 26.4 Nickel (t) 15318 (3.8) (0.9 (14.0)
Silver (0z) 37 5.9 25.3 25.4 Tin (t) 32711 (10.7) »5 25
Gold Plati Silver (RHS i
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 65.0 9.0 (9.4) (16.6) Chi Coke (Rmb/t) 1190.0 9.2) (26.1) (39.6)
Natural Gas (M M btu) 35 (14.2) (2.8) 2.9 Aust Steam (US$ / t) 103.7 0.6 (17.2) (210)
100  — Crude Oil (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 99.1 “4.9) 8.7) (5.8) Rmb/US$ 7.2 (10) (15) (0.9)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 11 5.6 10.3 6.4 JPY 144.9 (3.4) (7.8) (7.8)
GBP 14 45 7.9 6.0 KRW 1367.2 (7.3) (7.5) (0.8)
14 ¢ EUR/US$ GBP /US$ JPY/USS KRW/US$ (RHS)
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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 11-Jun-25 Money Supply - M2 MoM 11-Jun-25
Initial Jobless Claims Wow 12-Jun-25 Retail Sales MoM 16-Jun-25
PPI MoM 12-Jun-25 Industrial Production MoM 16-Jun-25
Business Inventories MoM 17-Jun-25 PMI Manufacturing MoM 30-Jun-25
Retail Sales MoM 17-Jun-25 Foreign Exchange Resenes QoQ 7-Jul-25
Industrial Production MoM 17-Jun-25 PPI MoM 9-Jul-25
Housing Starts / Building Permits  MoM 18-Jun-25 CPI MoM 9-Jul-25
Existing Home Sales MoM 23-Jun-25 Trade Balance MoM 14-ul-25
Consumer Confidence MoM 24-Jun-25 cDP Yoy 15-0ul-25
New home Sales MoM 25-Jun-25 Hong Kong Economic Calendar
Wholesale Inventories MoM 26-Jun-25
Durable Goods Orders MoM 26-Jun-25 Indicators Freq Obs Date R:Zg: lggte
coP QoQ 26-Jun-25 Producer Prices Index QoQ 12-Jun-25
Personal Income & Spending MoM 27-Jun-25 Industrial Production Q0Q 12-Jun-25
ISM Manufacturing PMI MoM 1-Jul-25 Unemployment Rate MoM 17-Jun-25
Trade Balance MoM 3-Jul-25 CPI MoM 20-Jun-25
Factory Orders MoMm 3-Jul-25 Trade Balance MoM 26-Jun-25
Employment Report MoM 3-Jul-25 Money Supply - M2 MoM 30-Jun-25
Auto Sales MoM Retail Sales MoM 2-Jul-25
PMI MoM 4-Jul-25
Foreign Currency Resene MoM 7-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

UBTECH ROBOTICS CORP LTD - H Shares

UBTECH ROBOTICS CORPLTD - H Shares

Anhui Expressw ay Co. Ltd. - H Shares

BaTeLab Co., Ltd. - H Shares

BaTeLab Co., Ltd. - H Shares

Beisen Holding Ltd.

Beisen Holding Ltd.

Beisen Holding 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.

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

CStone Pharmaceuticals - B

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Great Harvest Maeta Holdings Ltd.

Gushengtang Holdings Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Hua Hong Semiconductor Ltd.

Kimou Environmental Holding Ltd.

Kimou Environmental Holding Ltd.

Mayer Holdings Ltd.

Mayer Holdings Ltd.

Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Meilleure Health International Industry Group Ltd.
Shanghai Pharmaceuticals Holding Co., Ltd. - H Shares
Sino Land Co. Ltd.

Tao Heung Holdings Ltd.

Transcenta Holding Ltd. - B

UBoT Holding Ltd.

Victory Securities (Holdings) Co. Ltd.

ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P& C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares
ZhongAn Online P & C Insurance Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
XIA ZUOQUAN

YANG ZHILIAN
ZHERBEREABRAT

Asian Equity Special Opportunities Portfolio Master Fund Limited

RAY'S Capital Partners Limited

scgc capital holding company limited

SHENZHEN CAPITAL GROUP CO., LTD.

BIHAR (B8 ) BIRRT

CIVIOS GROUP LIMITED

LOFTY KEY LIMTED

MO SHKANG

MO YUNBI

RENOWN CITY HOLDINGS LIMITED

Boyu Capital Fund I, L.P.

Boyu Capital General Partner I, L.P.

Boyu Capital General Partner I, Ltd.

Boyu Capital Holdings Ltd.

Graceful Beauty Limited

Ablaze Rich Investments Limited

Lam Kw an

Yan Kim Po

Gushengtang Ltd.

ERERBETURAZERNABRAT

%2 (LE) REABRAT
REBRABRAT

Flourish Investment International Limited

Zhang Lianghong

Cheung Ka Yue

Ip Yun Kit

Shunda Investment Limited

Zhongjia U-Home Investment Limited

Zhou Xuzhou

Shanghai Industrial Investment (Holdings) Company Limited

Ng Chee Siong

Chung Wai Ping

Qian Xueming

Tong Yuen To

Chiu Che Leung Stephen

Zhang Zhen

EBNERRERBARRT

DBIERREBARRT

EEREERAEEAIRAT

LEBERRAEEARALT

REERBRRE

No. of shares bought/sold/involved
509,650(L)

509,650(L)

49,981,889(L)

129,200(L)

130,100(L)

40,000(L)

40,000(L)

10,000(L)
10,000(L)
10,000(L)
2,470,000(L)
3,795,000(L)
3,795,000(L)
3,795,000(L)
22,000,000(L)
22,000,000(L)
100,000(L)
600,000(L)
1,200,000(L)
1,200,000(L)
1,200,000(L)
1,000,000(L)
22,000(L)
300,000(L)
3,000(L)
440,000(L)
6,000(L)
4,510,200
4,510,200
4,510,200(L)

(L)
(
(
4,510,200(L)
(
(

L
L

4,510,200(L)
4,510,200(L)
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Average price per share
HKD 80.9500
HKD 80.9500
HKD 10.4500
HKD 63.2253
HKD 63.2237
HKD 7.5100
HKD 7.5100
HKD 7.5100
HKD 0.0260
HKD 0.0260
HKD 0.0260
HKD 0.0260
HKD 0.0260
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 4.0800
HKD 0.1130
HKD 0.1130
HKD 0.1130
HKD 0.0000
HKD 32.4276
HKD 32.4276
HKD 32.4276
HKD 2.0000
HKD 2.0000
HKD 0.3800
HKD 0.3800
HKD 0.3037
HKD 0.3037
HKD 0.3037
HKD 11.8608
HKD 8.1045
HKD 0.3100
HKD 1.6750
HKD 0.2054
HKD 3.4700
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835
HKD 18.9835
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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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