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What’s Hot Today:
HSI 25,617 2.2% 27.7%
HSCHE 9,121 1.9% 25.1%
. . . Hscal 4,203 05%  13.6%
» Macau gaming- August GGR reached post-pandemic high o oo 15o%
Shanghai A 4,062 0.5% -0.5%
Shanghai B 266 0.1% -0.5%
Shenzhen A 2,578 0.9% 25.9%
Shenzhen B 1,325 -0.2% 9.3%
Strong momentum carried into August. According to the Gaming
Inspection and Coordination Bureau (DICJ), August’s GGR reached oo ones 45504 02% 7%
S&P 500 6,460 -0.6% 9.8%
MOP22.2bn, up 12% YoY and largely flat MoM, broadly in line with  esua 24 12%  111%
NIKKE Index 42,270 0.2% 6.0%
market expectations. Despite two severe rainstorms during the month,
FTSE Index 9,196 0.1% 12.5%
August marked the third consecutive month of double-digit GGR growth,  cacrue 2700 0w 4ew
. DAX Index 24,037 0.6% 20.7%
driven by the Eason Chan concert (held from August 1 to 10) and robust
.. . . . . Commodities CLOSE 1D YTD
visitor arrivals. Cumulative GGR for the first eight months of 2025 totaled coo (Ussioz) 346 0me a2
. STEEL (US$loz.) 2,138 0.3% 19.7%
MOP 163bn, up 7.2% YoY, accounting for 71.5% of the government’s full-  su= (Ussioz) 0 2 aow
CRUDE OIL (US$/bbl) 64 -0.9% -9.7%
year forecast. COPPER (US$loz.) 9,884 07%  127%
ALUMINIUM (Us$/oz.) 2,611 0.2% 2.3%
. e . . .« . (US$/oz) ¥ J i
Summer visitor arrivals surged. A total of 3.46mn tourists visited Macau me (e ron rom am
in July 2025, up 14.5% YoY. Mainland China remained the largest source m PP, oo ven e
market, contributing 74% of the total. Thanks to supportive visa policies e (oo s e ame
. . . . . . . PVC (US$It) NA NA  -10.1%
including multiple entry permits and one trip per week measure, visitors oo omi a0
from the Greater Bay Area rose by 23% YoY to 1.23mn. Zhuhai stood out ™ 1
with a 57% YoY increase. HK and Taiwan also saw 6.2% and 21% YoY ™ e ——————
growth, respectively. Same-day visitors rose by 24% YoY to 1.98mn, while °> = " ome o e B
H H 0, EUR 1171 9.131 172.360 1.067 8.356
overnight arrivals rose by 3.7% YoY to 1.48mn. The average length of stay ¢ = °= I
held Steady at 1.2 days' CHF 1.249 9.741 1.067 183.858 8.916
RVB 0.140 1.092 0.120 20.627 0.112
Our view: Looking ahead, September is usually an offseason ahead of CIY CLRRENE S0
the National Day Holiday, while the subsequent months represent a peak eece Ws’; 2“4"‘:
season for Macau’s gaming sector. Driven by strong traffic and abundant v | B 06%
Portugal 207 -0.0%
event pipelines, we expect Macau GGR will maintain its strong  swan w8 0%
VIX 16 9.0%
momentum going into the final four months of the year. Source: Booberg

Our top pick is still MGM China (2282 HK, HK$15.92, HKS61bn), given its
leading position on the high-margin premium mass segment. The stock is
currently trading at an undemanding 8x FY25E EV/EBITDA, with a
dividend vyield of 5%. We also like Galaxy Entertainment (27HK,
HKS41.08, HK$180bn) due to its new luxury hotel Capella and diversified
event mix, which generates synergies with its gaming operations. Galaxy
Entertainment is trading at 11x FY25E EV/EBITDA.
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Fig 1: 5trong GGR momentum since June
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Source: Macau Gaming Inspection and Coordination Bureau, Sumwah Kingsway
Research

Fig 2: Owernight tourists and proportion
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Source: Macau Tourism data plus, Sunwah Kingsway Research
Fig 3: Total visitors and YoY
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Market Watch — Major Commodities and Currencies

2 September 2025

Precious metal Price (USS$) QTD% YTD% YoY% Non-ferrous metals Price (USS$) QTD% YTD% YoY%
Gold (oz) 3487 5.4 32.0 39.5 Copper (t) 9884 0.2 w7 7.6
Platinum (0z) 1371 2.7 53.3 47.0 Nickel (t) 15439 15 0.7 .0
Silver (0z) 40 12.1 37.5 43.8 Tin (t) 34952 3.7 20.2 1n4a
Gold Plati Silver (RHS i i
4100 & ol atinum iver ( )_ o Tin Nickel Cop per (RHS)
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 64.0 a7 (10.8) (9.0) Chi Coke (Rmb/t) 1490.0 30.7 (7.5) (8.0)
Natural Gas (M M btu) 3.0 (13.3) (17 .5) 40.9 Aust Steam (US$ / t) 109.9 0.0 (12.3) (23.6)
100 ¢ Crude Oil (bbl) NaturalGas (RHS) . g Aust-Steam Chi Coke (RHS)
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Price (USS$) QTD% YTD% YoY% Price (USS$) QTD% YTD% YoY%
Dollar Index Spot 97.8 0.9 (9.9) (3.8) RmMb/USS$ 741 (0.4) (2.2) 0.3
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Price (US$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (0.6) 3.1 5.8 JPY 147.2 22 (6.4) 0.2
GBP 14 a4) 8.2 3.0 KRW 1394.0 3.0 (5.7) 4.2
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

2 September 2025

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 2-Sep-25 Foreign Exchange Resenes QoQ 7-Sep-25
Durable Goods Orders MoM 3-Sep-25 Trade Balance MoM 8-Sep-25
Factory Orders MoM 3-Sep-25 Money Supply - M2 MoM 9-Sep-25
Trade Balance MoM 4-Sep-25 PPI MoM 10-Sep-25
Initial Jobless Claims Wow 4-Sep-25 CPI MoM 10-Sep-25
Employment Report MoM 5-Sep-25 Retail Sales MoM 15-Sep-25
Wholesale Inventories MoM 10-Sep-25 Industrial Production MoM 15-Sep-25
PRI MoM 10-Sep-25 PMI Manufacturing MoM 30-Sep-25
cPI MoM 11-Sep-25 GDP YoY 20-Oct-25
Business Inventories MoM 16-Sep-25 Hong Kong Economic Calendar
Retail Sales MoM 16-Sep-25
Industrial Production MoM 16-Sep-25 Indicators Freq Obs Date R:zgg?ggte
Housing Starts / Building Permits MoM 17-Sep-25 PMI MoM 3-5ep-25
Existing Home Sales MoM 23-Sep-25 Foreign Currency Resenve MoM 5-Sep-25
New home Sales MoM 24-Sep-25 Producer Prices Index QoQ 15-Sep-25
GDP QoQ 25-Sep-25 Industrial Production QoQ 15-Sep-25
Personal Income & Spending MoM 26-Sep-25 Unemployment Rate MoM 16-Sep-25
Consumer Confidence MoM 30-Sep-25 CPI MoM 22-Sep-25
Auto Sales MoM Trade Balance MoM 25-Sep-25
Money Supply - M2 MoM 30-Sep-25
Retail Sales MoM 2-Oct-25
GDP QoQ 31-Oct-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

Mobvista Inc.

Alltronics Holdings Ltd.

Capital Realm Financial Holdings Group Ltd.
CM Energy Tech Co., Ltd.

Coastal Greenland Ltd.

Contemporary Amperex Technology Co., Ltd. - H Shares

Great China Holdings (Hong Kong) Ltd.
Hengan International Group Co. Ltd.
Hung Hing Printing Group Ltd.

Kintor Pharmaceutical Ltd. - B

Kintor Pharmaceutical Ltd. - B

Modern Innovative Digital Technology Co. Ltd.

Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Qyuns Therapeutics Co., Ltd. - B - H Shares
Sino Land Co. Ltd.

Symphony Holdings Ltd.

Symphony Holdings Ltd.

Tao Heung Holdings Ltd.

ZXInc.

Source: HKEx

Name of substantial share holder
FANG Zikai

China Asset Management (Hong Kong) Limited
Baocheng Holdings Limited

ZHAN HUAFENG

TONG Xinhua

HHLR Advisors, Ltd.

Huang Wenxi

Hui Ching Lau

YUM CHAK MING MATTHEW

KT International Investment Limited
Tong Youzhi

Lau Hoi Kit

SHENG Xi Tai
ERARFEIRAERARAT
ERARRFCIRAERARAT
SN EMEFRAEABIRAT
FMNEMEFREEABIRAT
FINARBRERRASE DL (BARENK)
SHERMUIUABRAT

Ng Chee Siong

OR CHING FAI

WONG LAINING

Chung Wai Ping

WU XUBO

No. of shares bought/sold/involved
300,000(L)
7,000,000(L)
15,000,000(L)
500,000(L)
500,000(L)
140,000(L)
5,000(L)
250,000(L)
200,000(L)
500,000(L)
500,000(L)
46,544,000(L)
2,122,200(L)
2,122,200(L)
2,122,200(L)
2,122,200(L)
2,122,200(L)
2,122,200(L)
2,122,200(L)
20,000(L)
30,000,000(L)
30,000,000(L)
300,000(L)
664,200(L)

2 September 2025

Average price per share
HKD 15.9000
HKD 0.4980
HKD 1.0000
HKD 0.2700
HKD 0.4900
HKD 412.5433
HKD 0.1120
HKD 24.8463
HKD 0.9225
HKD 2.2700
HKD 2.2700
HKD 0.0861
HKD 25.8254
HKD 25.8254
HKD 25.8254
HKD 25.8254
HKD 25.8254
HKD 25.8254
HKD 25.8254
HKD 9.2480
HKD 1.2000
HKD 1.2000
HKD 0.3100
HKD 15.0600
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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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