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What’s Hot Today:

» Sands China (1928 HK, HK$18.48, HK$149bn) revamped

Londoner acted as new driver in 2Q25

Properties showed significant divergence. Sands China reported 2Q25
results, with net revenue rising slightly by 2.5% YoY to USS$1.8bn, yet net
profit declined by 13% YoY to US$214mn. Adjusted EBITDA stayed flat at
USS566mn. The revamped Londoner Grand, which commenced full
operations in May, helped break a three-quarter streak of weaker
performance, with net revenue and adjusted EBITDA surpassing market
expectations by 2% and 6%, respectively. The Londoner’s EBITDA
doubled YoY to US$205mn,
renovation performance. However, core property Venetian struggled,
with EBITDA down 10% YoY to USS$236mn, primarily due to an
unfavorable win rate. Other properties, including The Plaza Macau and

reflecting better-than-expected post-

Sands Macau, also underperformed during the quarter.

Gaming business lagging industry growth. Total GGR remained flat YoY
at USS$1.7bn in 2Q25, compared to an 8% industry growth. The market
share stood at 22.5%, down 2ppts YoY yet flat QoQ. VIP GGR dropped
13% YoY to USS$155mn, contrasting with the industry’s 13% growth,
dragged down by a 22% YoY decline in turnover despite a 0.4ppts
improvement in win rate. Mass GGR edged up 1% YoY to USS$1.4bn
(industry: +4%), driven by a 1% rise in table drop while the win rate held
steady. Slot GGR increased by 10% YoY to US$183mn, outpacing the
industry’s 9% growth. The growth rates of total GGR, mass and VIP
segments all lagged the industry average, showing that low-to-mid-end
tourists emerged as the key drivers for Sands China in this quarter.

Diversified activities to attract visitors. The July-September performance
lineup includes artists such as Cantopop icon Sandy Lam and Twins,
targeting mature audiences. Meanwhile, the 2025 Sands Shopping
Carnival held at The Venetian in mid-July, attracted over 110,000 visitors
during the three-day event. The company also plans to bring the NBA
China Games to Macau within the year, further diversifying its non-
gaming events.

HSI 25,388 -1.1% 26.6%
HSCE 9,150 -1.2% 25.5%
HSCCI 4,321 -0.3% 14.3%
CSI300 4,127 -0.5% 4.9%
Shanghai A 3,767 -0.3% 0.3%
Shanghai B 268 0.1% 0.3%
Shenzhen A 2,302 -0.1% 12.4%
Shenzhen B 1,287 0.4% 6.1%
Dow Jones 44,901 0.5% 5.5%
S&P 500 6,388 0.4% 8.6%
Nasdagq 21,108 0.2% 9.3%

NIKKE Index 41,302 -0.4% 3.5%
FTSE Index
CAC Index
DAX Index
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9,120 -0.2%
7,834 0.2%
24,217 -0.3%

Commodities CLOSE 1D YTD
GOLD (Us$loz.) 3,337 -0.9% 26.9%
STEEL (US$loz.) 2,184 -2.2% 22.3%
SILVER (US$/oz.) 38 -2.3% 32.1%
CRUDE OIL (US$/bbl) 65 -1.3% -8.9%
COPPER (US$/oz.) 9,769 -1.6% 11.4%
ALUMINIUM (Us$loz.) 2,635 -0.6% 3.3%
PLATINUM (US$loz) 1,406 -0.6% 56.0%
ZINC (Us$loz.) 2,823 -1.3% -5.2%
WHEAT (US¢/bu) 538 -0.6% 2.8%
CORN (Use/bu) 419 -0.4% -5.9%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 1,021 -0.3% -1.1%
PVC (US$It.) NA NA -6.8%
CRB 302 -0.5% 3.0%
BDI 126.4%
usb HKD EUR JPY CHF RMB
usb 7.850 0.852  147.690 0.795 7.170
HKD 0.127 0.109 18.813 10.129 0.913
EUR 1.174 9.217 173.360 1.071 8.421
JPY 0.007 5.316 0.577 0.539 0.049
CHF 1.257 9.875 1.071 185.700 9.021
RVB 0.139 1.095 0.119 20.581 0.111
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
Italy 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 14 -9.0%

Source: Bloomberg
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Our view: The prolonged renovation has been affecting Sands China’s

performance, mainly due to a significant reduction in available room.

2Q25 performance showed meaningful improvement following the

completion of the Londoner refurbishment. The Londoner Grand Phase

2 targets the premium mass segment, comprising a total of 1,500 suites

and 905 standard rooms. After the renovations, Sands China will retain

the largest hotel room capacity among the six operators, with a total of
10,800 rooms.

Sands China is expected to continue to drive premium mass business

into Londoner but also focus more on the Venetian for base mass

market. We believe the market focus would shift to the Londoner

performance and a higher rebate rate in the small properties in the near
term. The counter is trading at 11x FY25E EV/EBITDA. (Ensley LIU)

Fig 1: Gaming performance of Sands China
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Fig 2: Recovery rate of total GGR
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Fig 3: Recovery rate of VIP GGR
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Fig 4: Recovery rate of Mass GGR
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Fig 5: Recovery rate of Slot GGR
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Market Watch — Major Commodities and Currencies

Precious metal Price (USS$)

YTD%

QTD% YoY% Non-ferrous metals Price (USS$) QTD% YTD% YoY%
Gold (oz) 3336 0.8 26.3 40.3 Copper (t) 9770 (10) 1n4 22
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Wholesale Inventories MoM 29-Jul-25 PMI Manufacturing MoM 31-Jul-25
Consumer Confidence MoM 29-Jul-25 Foreign Exchange Resenes QoQ 7-Aug-25
GDP QoQ 30-Jul-25 Trade Balance MoM 7-Aug-25
Initial Jobless Claims Wow 31-Jul-25 Money Supply - M2 MoMm 9-Aug-25
Personal Income & Spending MoM 31-Jul-25 PPI MoM 9-Aug-25
ISM Manufacturing PMI MoM 1-Aug-25 Pl MoM 9-Aug-25
Employment Report MoM 1-Aug-25 Retail Sales MoM 15-Aug-25
Durable Goods Orders MoM 4-Aug-25 Industrial Production MoM 15-Aug-25
Factory Orders MoM 4-Aug-25 GOP Yoy 20-0ct25
Trade Balance MoM 5-Aug-25 Hong Kong Economic Calendar
CPI MoM 12-Aug-25
PPI MoM 14-Aug-25 Indicators Freq Obs Date R:zgg?ggte
Business Inventories MoM 15-Aug-25 Trade Balance MoM 28-Jul-25
Retail Sales MoM 15-Aug-25 GDP Q0Q 31-Jul-25
Industrial Production MoM 15-Aug-25 Money Supply - M2 MoM 31-Jul-25
Housing Starts / Building Permits  MoM 19-Aug-25 Retail Sales MoM 31-Jul-25
Existing Home Sales MoM 21-Aug-25 PMI MoM 5-Aug-25
New home Sales MoM 25-Aug-25 Foreign Currency Reserve MoM 7-Aug-25
Auto Sales MoM Unemployment Rate MoM 19-Aug-25
CPI MoM 21-Aug-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

C&D International Investment Group Ltd.
C&D International Investment Group Ltd.
C&D International Investment Group Ltd.
C&D International Investment Group Ltd.
C&D International Investment Group Ltd.
China Merchants China Direct Investments Ltd.
Eagle Nice (International) Holdings Ltd.
Aluminum Corporation of China Ltd. - H Shares
BOSA Technology Holdings Ltd.

China Tianrui Group Cement Co. Ltd.
China Tianrui Group Cement Co. Ltd.
China Tianrui Group Cement Co. Ltd.
China Tianrui Group Cement Co. Ltd.
China Tianrui Group Cement Co. Ltd.
China Tianrui Group Cement Co. Ltd.
Clifford Modern Living Holdings Ltd.
Clifford Modern Living Holdings Ltd.
Clifford Modern Living Holdings Ltd.
Daido Group Ltd.

Daido Group Ltd.

Home Control International Ltd.
InvesTech Holdings Ltd.

Kintor Pharmaceutical Ltd. - B

Kintor Pharmaceutical Ltd. - B

Mexan Ltd.

MicroPort Scientific Corporation

Midland Holdings Ltd.

Morimatsu International Holdings Co. Ltd.
Pacific Legend Group Ltd.

Pacific Legend Group Ltd.

Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.

Source: HKEx

Name of substantial share holder
EFIRBRNBIRAT

EPEER FRAE)
BREMEEEARAD

A B FR 75 PR/2 B] Well Land International Limited
BB B2 75 PR/ B] Well Honour International Limited
TFI ASSET MANAGEMENT LIMITED

Chen Hsiao Ying
PREIESAFERBRAT

KIN SUN CREATIVE COMPANY LTD
Carosse Limited

LI Fengluan

LI Liufa

Tianrui (International) Holding Company Limited
Tianrui Group Company Limited

Yu Kuo Company Limited

Hland Holdings Limited

MAN Lai Hung

PANG Lun Kee Clifford

YuYu Future Investment Limited

YuYu Future Investment Limited

YANG Haofang

TIN YAT YU CAROL

KT International Investment Limited

Tong Youzhi

LUN Yiu Kay Edwin
EBRIERARRE

Lam Yuen Hing

Nishimatsu Koei

CENTURY GREAT INVESTMENTS LIMITED
WONG WING MAN

HAN Xiaosheng

LAMKin Hing Kenneth

Quam Tonghai Holdings Limited

No. of shares bought/sold/involved
64,600,000(L)
64,600,000(L)
64,600,000(L)
64,600,000(L)
64,600,000(L)
14,884,000(L)
102,000(L)
6,624,000(L)
800,000(L)
33,000,000(L)
33,000,000(L)
(L)
33, ooo 000(L)
(L)
(L)

w
@
k=)
S
k=)
o
=]
S

33,000,000(L
33,000,000(L
800,000(L)
800,000(L)
800,000(L)
312,434,909(L)
19,340,693(L)
2,000(L)
112,000(L)
500,000(L)
500,000(L)
760,000(L)
37,000,000(L)
500,000(L)
100,000(L)
3,580,000(L)
3,580,000(L)
740,000(L)
740,000(L)
740,000(L)

28 July 2025

Average price per share
HKD 15.8000
HKD 15.8000
HKD 15.8000
HKD 15.8000
HKD 15.8000
HKD 17.0000
HKD 3.9771
HKD 6.4127
HKD 0.1260
HKD 0.2850
HKD 0.2850
HKD 0.2850
HKD 0.2850
HKD 0.2850
HKD 0.2850
HKD 0.6375
HKD 0.6375
HKD 0.6375
HKD 0.0480
HKD 0.0480
HKD 0.6160
HKD 0.4480
HKD 2.5980
HKD 2.5980
HKD 0.1700
HKD 9.8400
HKD 1.8300
HKD 7.6000
HKD 0.1530
HKD 0.1530
HKD 0.1653
HKD 0.1653
HKD 0.1653
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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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Hong Kong Guangdong Vietnam ] ) o
Kingsway Financial Services Group Limited R B P S (S TR A Sunwah Kingsway Vietnam Services Limited
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Tel: 852-2283-7000 Guangzhou, 510095 District 1
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