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What'’s Hot Today:
> Wynn Macau (1128 HK, HK$6.29, HK$33bn) low VIP win Cf A 12:222
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rate hurts 2Q25. reen v om e
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Missed 2Q25 results. Net revenue stayed flat at US$883mn, of which
non-gaming business was down 11% YoY US$141mn, accounting for 16% o
of total. Adjusted property EBITDA dropped 10% YoY to US$254mn, 8% " g e
below market expectations. EBITDA margin stood at 28.7%, down 3ppts e e om aom
YoY. After adjusting for the unlucky VIP win rate, adjusted property ™ e
EBITDA of USS$266mn was still 4% below expectations. Wynn Palace ‘oo e e
underperformed, which saw net revenues decline by 2% YoY to ... PP e o
US$540mn and adjusted property EBITDA dropped by 15% YOY t0 e leer e om ume
USS157mn. Wynn Macau, net revenues increased by 2% to US$344mn 700 (200 SO
with adjusted property EBITDA up slightly to USS97mn. . PP o e
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Gaming business lagged industry. Total GGR edged up slightly by 2% YoY = === Ezzgt”: -
to US$S900mn in 2Q25, contrasting with an 8% growth in the broader e (usst) ORI
industry. The company delivered steady performance in April and strong ® L=
results in June, though May saw more subdued momentum. Its market
share stood at 11.6%, down 0.5ppts YoY and 0.8 QoQ, ranking 6th. VIP SO T 0m 0w T
GGR grew by 6.5% YoY to US$150mn, trailing the industry’s growth of BRO e em o amow 1 0%
13%. This growth was supported by a 27% YoY surge in turnover but oF 127 o 108 16w 8802
RE 01 109 0119 2059 0113
partially offset by a 0.6 ppts decline in the VIP win rate. Mass GGR e— T
remained flat at US$692mn (industry: +4%), driven by a 3.6% rise in table  coswomior- usosrsy
drop, while the win rate fell 0.6 ppts YoY. Slot GGR rose 12% YoY to et PR
US$58mn, outpacing the industry’s 9% growth. £:|:ltugal gz Egi
pain 39

VIX 15 -25.7%

Continue to upgrade properties to stay competitive. The company plans  souce soomer
to invest up to USS750mn by the end of 2026 in resort upgrades and
expansions, including a new large-scale events center at Wynn Palace,

which is tentatively set to open early 2028, pending government
approvals. Meanwhile, two projects are underway, including an
expansion of the Chairman’s Club at Wynn Palace, its most exclusive

gaming area, and a refresh of the Wynn Tower hotel rooms at Wynn

Macau. Capex guidance for 2025 was revised down to US$200-250mn

from previous US$250-300mn.
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Our view: Competition in Macau’s VIP and premium mass markets has intensified, with all six
operators continuing to upgrade their facilities and properties while maintaining high levels of rebates
to attractive customers. This competitive pressure is reflected in the declining adjusted EBITDA
margins of Sands China (-0.6 ppts), MGM China (-1.7 ppts), and Wynn Macau (-3 ppts). Notably, the
margin drops were steeper for their Cotai properties compared to those on the Peninsula. This
disparity may stem from the fact that Cotai properties primarily target the high-end market. While
without any new properties or concert offerings in the near term, Wynn Macau is expected to get
eroded further in H2. The counter is trading at 9.0x FY25E EV/EBITDA. (Ensley LIU)

Fig 1: Gaming performance of Wynn Macau(U53mn)
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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: Recowvery rate of Slot GGR
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Market Watch — Major Commodities and Currencies

11 August 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 3439 4.0 30.2 39.7 Copper (t) 9762 (@%)) ns3 10.1
Platinum (0z) 1340 0.4 49.8 44.1 Nickel (t) 15156 (0.4) (€M) (6.2)
Silver (0z) 39 7.5 318 39.7 Tin (t) 33624 (0.3) 15.6 74
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Energy Price (USS$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 63.9 19)  (10.9) (20.2) Chi Coke (Rmb/t) 1390.0 219 (13.7) (25.7)
Natural Gas (M M btu) 3.0 (13.5) .7 36.6 Aust Steam (US$ / t) 13.2 3.0 (9.6) (22.9)
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Dollar Index Spot 98.2 13 (9.5) 4.8) Rmb/US$ 7.2 0.2 (16) 0.2
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EUR 12 a2) 2.4 6.6 JPY 147.7 26 (6.0) 0.8
GBP 13 (2.0) 75 54 KRW 1388.8 26 6.9 18
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Source: Bloomberg
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11 August 2025

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
CPI MoM 12-Aug-25 Money Supply - M2 MoM 11-Aug-25
Initial Jobless Claims Wow 14-Aug-25 Retail Sales MoM 15-Aug-25
PPI MoM 14-Aug-25 Industrial Production MoM 15-Aug-25
Business Inventories MoM 15-Aug-25 PMI Manufacturing MoM 31-Aug-25
Retail Sales MoM 15-Aug-25 Foreign Exchange Resenes QoQ 7-Sep-25
Industrial Production MoM 15-Aug-25 Trade Balance MoM 8-Sep-25
Housing Starts / Building Permits  MoM 19-Aug-25 PPI MoM 10-Sep-25
Existing Home Sales MoM 21-Aug-25 CPI MoM 10-Sep-25
New home Sales MoM 25-Aug-25 GOP Yoy 20-0ct25
Durable Goods Orders MoM 26-Aug-25 Hong Kong Economic Calendar
Consumer Confidence MoM 26-Aug-25
GDP QoQ 28-Aug-25 Indicators Freq Obs Date Reﬁzg:lggte
Wholesale Inventories MoM 29-Aug-25 GDP Q00 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 MoM 3-Sep-25 Trade Balance MoM 26-Aug-25
Trade Balance MoM 4-Sep-25 Money Supply - M2 MoM 29-Aug-25
Employment Report MoM 5-Sep-25 Retail Sales MoM 1-Sep-25
Auto Sales MoM PMI MoM 3-Sep-25
Foreign Currency Resernve MoM 5-Sep-25
Producer Prices Index QoQ 15-Sep-25
Industrial Production QoQ 15-Sep-25
Composite Interest Rate MoM
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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
Lapco Holdings Ltd. YE YONGCHUN 4,500,000(L) HKD 0.4050
Rainmed Medical Ltd. - B huang li 15,104,000(L) HKD 0.3529
Rainmed Medical Ltd. - B FEELE~ERRHBRAE 15,104,000(L) HKD 0.3529
Rainmed Medical Ltd. - B FYmE LI RAR AT 15,104,000(L) HKD 0.3529
SEEC Media Group Ltd. 'Y ONG RONG (HK) ASSET MANAGEMENT LIMITED 60,000,000(L) HKD 0.1100
Ausupreme International Holdings Ltd. Beatitudes International Ltd. 55,000(L) HKD 0.3845
Ausupreme International Holdings Ltd. Choy Chi Fai 55,000(L) HKD 0.3845
Ausupreme International Holdings Ltd. Ho Ka Man 55,000(L) HKD 0.3845
Concord New Energy Group Ltd. HUANG JAN 1,000,000(L) HKD 0.4165
Concord New Energy Group Ltd. LIU SHUNXING 1,710,000(L) HKD 0.4179
Concord New Energy Group Ltd. Splendor Pow er Limited 1,710,000(L) HKD 0.4179
Mexan Ltd. LUN Yiu Kay Edwin 400,000(L) HKD 0.1680
Quam Plus International Financial Ltd. HAN Xiaosheng 300,000(L) HKD 0.1643
Quam Plus International Financial Ltd. LAMKin Hing Kenneth 300,000(L) HKD 0.1643
Quam Plus International Financial Ltd. Quam Tonghai Holdings Limited 300,000(L) HKD 0.1643
Redco Properties Group Ltd. NG LEUNG HO 135,000,000(L) HKD 0.0624
Redco Properties Group Ltd. POWER RAY INVESTMENT DEVELOPMENT LTD 135,000,000(L) HKD 0.0624

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.
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