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What’s Hot Today:
HSCH 8,724 0.5% 19.7%
HSCCI 4,092 1.0% 8.2%
. . CSI300 3,943 0.0% 0.2%
» Macau gaming: June GGR far exceeds expectations shanghaiA s o sow
Shanghai B 259 0.5% -3.0%
Shenzhen A 2,160 -0.7% 5.5%
Star concerts and new properties surpass seasonal slump. According to  ¥*™"® s e
3 ; inati ’
the Gaming Inspection and Coordination Bureau (DICJ), June’s GGR *:=F1%8 PV EEETT——
reached MOP21.1bn, up 19% YoY but slightly down 0.6% MoM, far 5°*° ST 0% 5%
Nasdagq 20,393 0.9% 5.6%
surpassing market expectations of MOP19.4bn. The average daily GGR @ 00830205
stood at MOP 702mn, rising 3% MoM and significantly outperforming 7 o
the 2015-2019 June average decline of 12%. We attribute the strong  owe EpE)  @ED  ER
performance to 1) high-profile concerts, such as Jacky Cheung concerts Cn s pr e oY
(June 20-23 and 27-29) and G-Dragon (June 6-8); 2) property s EE::O; -
0z. 49 .89
enhancements, including Sands China’s fully renovated The Londoner by Supeo Eﬁ;bbb) e e
Sands China in April, and the opening of Capella Hotel by Galaxy Awmwm  (ssoz) 200 0% 27w
PLATINUM (US$/oz) 1,422 4.6% 55.8%
Entertainment in May, which helped offset seasonal weakness. zne (Ussioz) 2757 0B 4%
WHEAT (US¢/bu) 556 3.5% 1.2%
CORN (US¢/bu) 418 3.0% -4.5%
Gov’t MOP228bn full-year target looks conservative. 2Q25 gaming swr (Usanb) NA NA
A . SOYBEAN (Us¢/bu) 1,048 2.0% 2.1%
revenue grew 8% YoY to MOP61bn, setting the highest quarterly level #c (Usst) NA ONA 68%
CRB 300 1.2% 3.0%
since the pandemic. Notably, each month in the quarter exceeded e 46.2%
market expectations and defied seasonal trends. In May, the Macau
usb HKD EUR JPY CHF RMB
government revised its full-year 2025 GGR forecast down to MOP228bn  uwo 7850 08B 143660 0792 7163
HKD 0.127 0.108 18.300 10.090 0.913
from MOP240bn in May, Implylng a modest 0.5% YoY grOWth. To meet &r 1180 9262 169490 1070 8452
. . JPY 0.007 5.464 0.590 0.551 0.050
this target, the market would need to sustain an average monthly GGR of ar 126 oo 10m0 1s5 o048
. . ’ RVB 0.140 1.096 0.118 20.049 0.110
MOP18.2bn in 2H25. Given that 2H24’s monthly average was already
. . . Market Sentiment CURRENT 5D
MOP18.8bn, we believe this target appears conservative. DS Monitor - USD SR 5Y
Greece NA NA
. . . oy . Ireland 83 -2.4%
Our view: The summer vacation (July-August) is a traditional tourism e e
peak. Coupled with major concerts by Eason Chan (BEZEiH), Aaron Kwok 0% o
VIX 16 -0.7%

(ZBZ 1), Jimmy O Yang (EXF&E %) over the next two months, tourist
volume is expected to maintain momentum (up ~15% YoY in 5M25), and

Source: Bloomberg

gaming revenue is likely to exceed 2024’s level.

Our sector’s pick is Galaxy Entertainment (27 HK, HK$36.85, HKS161bn)
given its leading position in non-gaming diversification. The 16,000-seat
Galaxy Arena, equipped with cutting-edge technology, has secured
exclusive events, driving cross-business synergies with its gaming
operations. We also like MGM China (2282 HK, HKS13.52, HKS51bn), as
its valuation of ~ 11x FY25 P/E is lower than average ~16x P/E despite
robust performance since 2024. (Ensley LIU)
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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: Overnight tourist proportion continued the downward trend
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 Overnight tourists s The proportion of overnight tourists

Source: Macau Tourism data plus, Sunwah Kingsway Research

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
MEES

Fig 3: Total tourism maintained the momentum
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Source: Macau Tourism data plus, 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) 3360 16 27.2 418 Copper (t) 10013 15 12 15
Platinum (0z) 1421 6.5 58.9 418 Nickel (t) 15302 0.6 (0.2) a7y
Silver (0z) 36 16 24.6 19.2 Tin (t) 33714 (0.0) 5.9 11
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 67.5 3.6 (6.0) (19.6) ChiCoke (Rmb/t) 1140.0 0.0 (29.2) 42.1)
Natural Gas (M M btu) 35 0.9 (4.0) 443 Aust Steam (US$ / t) 1m2.5 24 (10.2) (16.7)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 96.8 0.3 (10.8) 8.2) Rmb/US$ 72 (0.0) (19) (15)
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 0.1 14.0 9.4 JPY 143.7 (0.3) (8.6) 11.2)
GBP 14 0.7) 8.9 7.0 KRW 1356.4 0.2 (8.3) (2.9
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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
Trade Balance MoM 3-Jul-25 Foreign Exchange Resenes QoQ 7-Jul-25
Initial Jobless Claims Wow 3-Jul-25 Money Supply - M2 MoM 9-Jul-25
Durable Goods Orders MoM 3-Jul-25 PPI MoM 9-Jul-25
Factory Orders MoM 3-Jul-25 CPI MoM 9-Jul-25
Employment Report MoM 3.3ul-25 Trade Balance MoM 14-Jul-25
Wholesale Inventories MoM 9-Jul-25 Retail Sales MoM 15-Jul-25
cPI MoM 15-3ul-25 Industrial Production MoM 15-Jul-25
PRI MoM 16-Jul-25 GDP YoY 15-Jul-25
Industrial Production MoM 16-Jul-25 PMI Manufacturing Mo 31025
Business Inventories MoM 17-Jul-25 Hong Kong Economic Calendar
Retail Sales MoM 17-Jul-25
Housing Starts / Building Permits MoM 18-Jul-25 Indicators Freq Obs Date R:zgz?ggte
Existing Home Sales MoM 23-Jul-25 PMI MoM 2-3ul-25
New home Sales MoM 24-Jul-25 Foreign Currency Resenve MoM 7-Jul-25
Consumer Confidence MoM 29-Jul-25 Unemployment Rate MoM 17-Jul-25
GDP QoQ 30-Jul-25 cPlI MoM 21-3ul-25
Personal Income & Spending MoM 31-Jul-25 Trade Balance MoM 28-Jul-25
ISM Manufacturing PMI MoM 1-Aug-25 GDP QoQ 31-Jul-25
Auto Sales MoM Money Supply - M2 MoM 31-Jul-25
Retail Sales MoM 31-Jul-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-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

3 July 2025

Average price per share

Hui Xian Real Estate Investment Trust FORTUNE ENRICHMENT HOLDINGS LIMITED 80,000(L) CNY 0.5100
Huiyuan Cow ins Technology Group Ltd. Cheung Ka Yue 100,000(L) HKD 0.2900
Stream Ideas Group Ltd. Goldstone 1 LPF 37,000,000(L) HKD 0.1100
Stream Ideas Group Ltd. Goldstone Wealth Management Limited 37,000,000(L) HKD 0.1100
Stream Ideas Group Ltd. Lam Yu Chor Paul 37,000,000(L) HKD 0.1100
Tao Heung Holdings Ltd. Chung Wai Ping 300,000(L) HKD 0.3098
Bank of Zhengzhou Co., Ltd. - H Shares ShEAF RN BIRAS) 23,000,000(L) HKD 1.1804
CGN Power Co., Ltd. - H Shares PEIESFA-EREFRAT 8,252,000(L) HKD 2.6599
China In-Tech Ltd. MA HUNG SHUN 1,988,000(L) HKD 0.4948
China Lilang Ltd. Xiao Sheng International Limited 4,603,000(L) HKD 3.6487
China Minsheng Banking Corp., Ltd. - A Shares FIm I EEEBRAT 1,966,999,113(L) CNY 3.4000
China Minsheng Banking Corp., Ltd. - H Shares ECAVES PRAT) 199,310,000(L) HKD 2.6240
China ZhengTong Auto Services Holdings Ltd. Bl ERERERABIRAG 450,449,941(L) HKD 0.1500
Da Yu Financial Holdings Ltd. Allied Group Limited 45,000(L) HKD 0.1180
Da Yu Financial Holdings Ltd. Lee Seng Huang 45,000(L) HKD 0.1180
Da Yu Financial Holdings Ltd. Lee Seng Hui 45,000(L) HKD 0.1180
Da Yu Financial Holdings Ltd. Lee Su Hwei 45,000(L) HKD 0.1180
DL Holdings Group Ltd. LIU CHUN 2,700,000(L) HKD 3.1000
Easou Technology Holdings Ltd. FASE LTD. 57,330,000(L) HKD 3.2000
Easou Technology Holdings Ltd. Growth Value LTD. 57,330,000(L) HKD 3.2000
Easou Technology Holdings Ltd. Wang Xi 57,330,000(L) HKD 3.2000
Easou Technology Holdings Ltd. Zhou Yuan 57,330,000(L) HKD 3.2000
FriendTimes Inc. JANG XIAOHUANG 23,148,041(L) HKD 0.0000
FriendTimes Inc. MAO YUYAN 23,148,041(L) HKD 0.0000
Great Harvest Maeta Holdings Ltd. Ablaze Rich Investments Limited 100,000(L) HKD 0.1180
Great Harvest Maeta Holdings Ltd. LamKwan 100,000(L) HKD 0.1180
Great Harvest Maeta Holdings Ltd. Yan Kim Po 100,000(L) HKD 0.1180
Guanze Medical Information Industry (Holding) Co., Ltd. Meng A Capital Limited 105,000(L) HKD 0.3820
Guanze Medical Information Industry (Holding) Co., Ltd. MENG XIANZHEN 105,000(L) HKD 0.3820
Guanze Medical Information Industry (Holding) Co., Ltd. Yang Duanling 105,000(L) HKD 0.3820
Hung Fook Tong Group Holdings Ltd. Kwan Chan Lai Lai 91,086,000(L) HKD 0.0000
Hung Fook Tong Group Holdings Ltd. Kwan Wang Yung 91,086,000(L) HKD 0.0000
Mexan Ltd. LUN Yiu Kay Edwin 600,000(L) HKD 0.2010
MicroPort NeuroScientific Corporation Maxw ell Maxcare Science Foundation Limited 6,139,000(L) HKD 13.2400
MicroPort NeuroScientific Corporation We'Tron Capital Limited 6,139,000(L) HKD 13.2400
RemeGen Co., Ltd. - H Shares Fang Jianmin 270,000(L) HKD 56.0890
RemeGen Co., Ltd. - H Shares Lin Jian 270,000(L) HKD 56.0890
RemeGen Co., Ltd. - H Shares Wang Ligiang 270,000(L) HKD 56.0890
RemeGen Co., Ltd. - H Shares Wang Weidong 270,000(L) HKD 56.0890
RemeGen Co., Ltd. - H Shares Wen Qingkai 270,000(L) HKD 56.0890
Samsonite Group S.A. GENDREAU KYLE FRANCIS 379,570(L) HKD 0.0000
Sands China Ltd. Chum Kw an Lock, Grant 1,374,400(L) HKD 0.0000
Sino Land Co. Ltd. Ng Chee Siong 20,000(L) HKD 8.3790
ZaiLab Ltd. Du Ying 69,180(L) USD 3.5520
Zhejiang Sanhua Intelligent Controls Co., Ltd. - H Shares Baillie Gifford & Co 1,661,000(L) HKD 24.4881

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.

Head Office Affiliated & Overseas Offices
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

Vietnam
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