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What’s Hot Today:

» MGM China (2282 HK, HK$16.25, HK$62bn) strong 2Q25

performance

MGM China released its 2Q25 results, with total net revenue up 9% YoY
to HKS8.7bn, inline with expectations. Adjusted EBITDA reached a record
high of HK$2.5bn, up 3% YoY, 5% above market expectations. MGM Cotai
showed strong momentum in Q2, with revenue up 12% YoY to HKS5.3bn
and adjusted EBITDA up 5% YoY to HKS1.5bn. Although MGM Macau
delivered a 4% YoY revenue growth, adjusted EBITDA dropped 1% YoY,
mainly due to fierce competition in the mass market segment.

Impressive VIP business to drive the market share. Total GGR rose 12%
YoY to HKS9.8bn, outpacing the industry's 8% growth. This was driven by
strong VIP performance, lifting its market share to 16.6% in 2Q25, up
0.6ppts YoY and 0.9ppts QoQ. Specifically, MGM Cotai held a 10.5%
market share, while MGM Macau accounted for 6.2% of the market. VIP
GGR surged by 47% YoY to HKS$1.3bn, far exceeding the industry's 13%
growth, supported by a 19% YoY increase in turnover and a 0.6ppts
expansion in the win rate. Mass GGR stood at HK$8.0bn, up 8.6% YoY (vs.
industry: +4%), driven by a 6% YoY rise in table drop and a 0.5ppts YoY
improvement in the win rate. Slot GGR stayed largely flat at HK$570mn,
lagging by industry's 9% growth.

Upscaling facilities to capture premium market. MGM China has soft-
launched an ultra-high-end gaming space, Alpha Club and launched 28
Alpha Villas at MGM Macau in July. The new Alpha Room, featuring 20
gaming tables, is set to officially open during October’s Golden Week.
Additionally, following the opening of Alpha Villas, MGM COTAI has
begun converting existing rooms into around 63 new suites, scheduled to
complete in 1Q26. These initiaties are expected to strengthen MGM
China’s competitive edge in the premium mass market.

HSI 24,902 0.7% 24.1%
HSCH 8,951 0.6% 22.8%
HSCCl 4,228 0.5% 11.8%
CSI300 4,103 0.8% 4.3%
Shanghai A 3,792 1.0% 0.4%
Shanghai B 268 0.5% 0.4%
Shenzhen A 2,311 0.8% 12.9%
Shenzhen B 1,299 0.6% 7.1%
Dow Jones 44,111 -0.1% 3.7%
S&P 500 6,299 -0.5% 7.1%
Nasdaq 20,916 -0.7% 8.3%
NIKKEI Index 40,569 0.1% 1.7%
FTSE Index 9,142 0.2% 11.9%
CAC Index 7,621 -0.1% 3.3%
DAX Index 23,846 0.4% 19.8%
Commodities CLOSE 1D YTD
GOLD (US$/oz.) 3,380 0.2% 28.9%
STEEL (US$/oz.) 2,033 0.6% 13.8%
SILVER (Us$loz.) 37 1.1% 30.8%
CRUDEOIL (US$/bbl) 65 1.7% -9.0%
COPPER (US$loz.) 9,638 0.1% 9.9%
ALUMINIUM (US$/oz.) 2,562 -0.1% 0.4%
PLATINUM (US$loz) 1,322 -0.9% 45.3%
ZINC (US$/oz.) 2,758 1.1% -7.4%
WHEAT (US¢/bu) 508 -1.6% -7.8%
CORN (Us¢/bu) 402 -1.2% -9.5%
SUGAR (US¢/lb) NA NA
SOYBEAN (Us¢/bu) 990 -0.4% -3.4%
PVC (US$it) NA NA -8.1%
CRB 293 -0.7% 3.0%
BDI 97.6%
usb HKD EUR JPY CHF RVB
usb 7.850 0.864 147.620 0.808 7.184
HKD 0.127 0.110 18.804 10.286 0.915
EUR 1.158 9.087 170.870 1.070 8.314
JPY 0.007 5.318 0.585 0.547 0.049
CHF 1.238 9.722 1.070 182.794 8.893
RVB 0.139 1.093 0.120 20.548 0.112
Market Sentiment CURRENT 5D
CDS Monitor - USD SR 5Y
Greece NA NA
Ireland 83 -2.4%
ltaly 139 -0.6%
Portugal 207 -0.0%
Spain 108 0.3%
VIX 17 11.7%

Source: Bloomberg
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Recap strong industry July GGR. According to the Gaming Inspection and Coordination Bureau (DICJ),
GGR for July reached MOP22.1bn, up 19% YoY and 5% MoM. The average daily GGR stood at
MOP714mn, up 2% MoM and exceeding market expectations by 5%. Macau's GGR has surpassed
expectations for four consecutive months, while achieving approximately 20% YoY growth for two
consecutive months. Looking ahead, August is expected to sustain the strong momentum. On
entertainment draw, Eason Chan will conduct a six-concert series at the Galaxy Arena from August 1st
to 10th. Meanwhile, the summer vacation period is typically a peak season in the gaming sector.

Our view: Despite intensifying competition in premium mass market driven by facility upgrades such as
Galaxy Entertainment’s Capella Hotel and Sands China’s The Londoner Phase 2, MGM China not only
maintained its position but also achieved the largest QoQ market share gain among Macau’s six
operators in Q2. The Mgt sees solid market share retention in July, and is confident that in sustaining a
mid-teens market share going forward. We believe MGM China is well-positioned to capitalize on the
stronger-than-expected industry recovery since June, supported by its targeted marketing strategies,
and premium facilities. The counter is trading at 8.3x FY25E EV/EVITDA. (Ensley LIU)

Fig 1: Gaming performance of MGM China
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Source: Company Data, Sunwah Kingsway Research

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

Industry

Mel oo

Sands China

Wynn Macau

MIGM China

Galaxy Entertainment
S

2301 2302 2303 2304 2401 2402 2403 2404 2501 2502
Bl 66 Bl 7196 B 75% ] 779 I 8695 I 8696 I 829: 1876 I 33w [ oas:
s ] 7200 B esse B 779 ) seee [ 27 o2 B 2as I Joes
ITek 1949 Wloows 019 Do 039 abass BHozws o7 IRiase
B ancl] sou ] sl 509 B ea% Bl 609 B 559 B 549 Bl 0%
6% ] 729 ] 723 ] 90% 1979 o3y ] 874 Eabose 9w [Ed02%
60 ] 702 ] 3ax ] 349 M079 2079 s Fadow Fadox
I a7 Maam Faer Faskes Fagake o074 F20a% F201% 2443

Source: Company Data, Sunwah Kingsway Research

Kingsway Financial Services Grou(s)é_imited - htt()://wmm.sunwahkingsway.com/
isclosures (if

Please see the important disclaimer ani es

any) at the end of this report.



SUNWAH KINGSWAY
MEEE

Fig 6: GGR growth pace normalized
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Source: Macau Gaming Inspection and Coordination Bureau, Sunwah Kingsway
Research
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Market Watch — Major Commodities and Currencies

6 August 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3382 2.2 28.1 416 Copper (t) 9639 (2.3) 9.9 8.0
Platinum (0z) 1331 (0.3) 48.8 44.6 Nickel (t) 15024 s (2.0) (8.3)
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Source: Bloomberg
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US Economic Calendar

China Economic Calendar

6 August 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Trade Balance MoM 5-Aug-25 Foreign Exchange Resenes QoQ 7-Aug-25
Initial Jobless Claims Wow 7-Aug-25 Trade Balance MoM 7-Aug-25
Wholesale Inventories MoM 7-Aug-25 Money Supply - M2 MoM 9-Aug-25
cPI MoM 12-Aug-25 PPI MoM 9-Aug-25
PPI MoM 14-Aug-25 CPI MoM 9-Aug-25
Business Inventories MoM 15-Aug-25 Retail Sales MoM 15-Aug-25
Retail Sales MoM 15-Aug-25 Industrial Production MoM 15-Aug-25
Industrial Production MoM 15-Aug-25 PMI Manufacturing MoM 31-Aug-25
Housing Starts / Building Permits MoM 19-Aug-25 GOP Yoy 20-0ct25
Existing Home Sales MoM 21-Aug-25 Hong Kong Economic Calendar
New home Sales MoM 25-Aug-25
Durable Goods Orders MoM 26-Aug-25 Indicators Freq Obs Date Reﬁzg:lggte
Consumer Confidence MoM 26-Aug-25 Foreign Currency Reserve MoM 7-Aug-25
GbpP QoQ 28-Aug-25 GDP Q0Q 15-Aug-25
Personal Income & Spending MoM 29-Aug-25 Unemployment Rate MoM 19-Aug-25
ISM Manufacturing PMI MoM 2-Sep-25 CPI MoM 21-Aug-25
Factory Orders MoMm 3-Sep-25 Trade Balance MoM 26-Aug-25
Employment Report MoM 5-Sep-25 Money Supply - M2 MoM 29-Aug-25
Auto Sales MoM Retail Sales MoM 1-Sep-25
PMI MoM 3-Sep-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 Average price per share
Eagle Nice (International) Holdings Ltd. Chung Y uk Sing 20,000(L) HKD 4.0000
HKBN Ltd. China Mobile Communications Group Co., Ltd. 213,570,097(L) HKD 5.0750
HKBN Ltd. China Mobile Limited 213,570,097(L) HKD 5.0750
Mexan Ltd. LUN Yiu Kay Edwin 1,200,000(L) HKD 0.1663
MTT Group Holdings Ltd. Liu Xia 280,000(L) HKD 0.2560
MTT Group Holdings Ltd. QH Technology Holdings Limited 280,000(L) HKD 0.2560
MTT Group Holdings Ltd. Yan Wei 280,000(L) HKD 0.2560
Tow ngas Smart Energy Co. Ltd. SABEAF R D BIRAT 458,000(L) HKD 3.9659
Aluminum Corporation of China Ltd. - H Shares PEIESFA-EERRAT 6,152,000(L) HKD 6.1693
Biocytogen Pharmaceuticals (Beijing) Co., Ltd.- B - H Shares BioVeda China Fund Il RMB, Limited 349,000(L) HKD 26.6406
Biocytogen Pharmaceuticals (Beijing) Co., Ltd.- B - H Shares BV CF Realization Fund GP, Ltd. 349,000(L) HKD 26.6406
Biocytogen Pharmaceuticals (Beijing) Co., Ltd.- B - H Shares BVCF Realization Fund, L.P. 349,000(L) HKD 26.6406
Biocytogen Pharmaceuticals (Beijing) Co., Ltd.- B - H Shares InnoVeda Medtech, Ltd. 349,000(L) HKD 26.6406
Biocytogen Pharmaceuticals (Beijing) Co., Ltd.- B - H Shares Yang Zhi 349,000(L) HKD 26.6406
Bright Smart Securities & Commodities Group Ltd. Yu Yun Kong 200,000(L) HKD 13.0000
Everest Medicines Ltd. C-Bridge Capital GP IV, Ltd. 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. C-Bridge Healthcare Fund GP IV, L.P. 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. C-Bridge Healthcare Fund IV, L.P. 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. C-Bridge IV Investment Tw o Limited 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. FUWE 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. Nova Aqua Limited 22,561,000(L) HKD 69.7000
Everest Medicines Ltd. TF Capital IV Ltd. 22,561,000(L) HKD 69.7000
Kintor Pharmaceutical Ltd. - B KT International Investment Limited 20,673,000(L) HKD 2.0800
Kintor Pharmaceutical Ltd. - B Tong Youzhi 20,673,000(L) HKD 2.0800
Mexan Ltd. LUN Yiu Kay Edwin 760,000(L) HKD 0.1680
Postal Savings Bank of China Co., Ltd. - H Shares PEFZRM (£H ) ROBRRE 9,357,000(L) HKD 5.5131
Quam Plus International Financial Ltd. HAN Xiaosheng 1,370,000(L) HKD 0.1663
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 1,370,000(L) HKD 0.1663
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 1,370,000(L) HKD 0.1663
Rainmed Medical Ltd. - B Lyu Yonghui 795,000(L) HKD 0.3711
Shanghai Gench Education Group Ltd. Ai Xin Limited 1,000,000(L) HKD 2.8600
South Manganese Investment Ltd. Chen Xuming 822,830,160(L) HKD 0.2240
South Manganese Investment Ltd. HONOR AIM LIMITED 822,830,160(L) HKD 0.2240
WebX International Holdings Co. Ltd. Li Yingyang 30,000(L) HKD 0.9633
Yum China Holdings, Inc. Principal Global Investors, LLC 129,800(L) HKD 375.8000

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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