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What’s Hot Today:
HSI 26,957 -0.7% 34.4%
HSCEl 9,573 -0.9% 31.3%
- e . - . . HSCCI 3,979 -0.6% 5.2%
» Macau Gaming: Visitors arrival largely flat in the first five  cw a0 0w o
Shanghai A 4,070 0.5% -2.2%
Shanghai B 261 0.1% -2.2%
days Of GOIden Week Shenzhen A 2,635 0.4% 28.7%
Shenzhen B 1,351 -0.8% 11.4%
According to Macao Government Tourism Office, in the first five days of
National Day Holiday (Oct. 1 to 5), Macau recorded a total of 790k visitor  oow wones w602 026 95%
. . ) S&P 500 6714  -04%  142%
arrivals, averaging 158k per day, up 0.5% YoY and surpassing the 2019’s s 278 0T%  180%
. . . NIKKEI Index 47891 -01%  200%
level by 2%. Daily arrivals peaked at 191k on October 4, setting new
. . .. . FTSE Index 9,483 00%  16.0%
records for both the average daily and single-day visitor numbers during  cacmir 1974 0o% 80w
. . . . DAX Index 24,385 0.0% 22.5%
the first five days of golden week. The average daily number of mainland
.« . . C diti CLOSE 1D YTD
visitors reached 136k, accounting for 86% of the total, up 1% YoY and 4% ‘cao  wsser) P ——
STEEL (US$loz.) 2226  -02%  247%
compa red to 2019’s level. SILVER (USSloz.) a7 4% 655%
CRUDE OIL (US$/bbl) 61 0.1% -13.3%
Typhoon Matmo posed challenge to tourism target. Although the first oomw  wee) v e o
four days showed robust momentum, visitor arrivals declined by 24% YoY ™" (o) v om o
. WHEAT (US¢/bu) 506 -1.2% -8.2%
to 113k on October 5, mainly due to Typhoon Matmo. The typhoon (sl vo o ee
caused nearly 12 hours of disruptions to transportation and non-gaming 0. o) o om om
activities, but the gaming facilities continued operations. Although °° (s o om e
tourism may recover in the final three days, achieving the government's o
target of 1.2mn visitors during the eight-day holiday is likely under
usb HKD EUR JPY CHF RVB
pressure, given that some family tourists have already departed ahead of *° 7763 0BG 151800 0798 7421
HKD 0.128 0.110 19.516 10.256 0.915
the MId-AUtumn FeStlval (Oct.s). EUR 1.166 9.073 177.070 1.075 8.300
JPY 0.007 5.124 0.565 0.525 0.048

CHF 1.253 9.750 1.075  190.297 8.925

Diversified events to boost visitor flows and spending in Macau. For the ®® om0 105 om0 21221 o112

eight-day holiday, Macau rolled out many mass events, including the CY CURRENT __5D
33rd Macao International Fireworks Display Contest and 17th Macau ece oo
International Music Festival to enrich visitors’ experience and stimulate v G
consumption. Meanwhile, casino operators have strategically scheduled VZE:iungal f;% Egz

major events, like the NBA China Games at the Venetian Arena and  souce:soomes
concert of Jackson Wang at Galaxy Arena for the post-holiday period.

The success of these initiatives will be the key to mitigating the impact of

Typhoon Matmo.

Our view: Although the overall number of Golden Week visitors faces
some headwind, the series of large-scale events are expected to sustain
tourists’ interest throughout the rest of October. In terms of the gaming
sector, the robust performance from October 1 to 4, coupled with
upcoming events, is likely to provide support for the mass-market
segment. We believe MGM China (2282 HK, HK$15.62, HKS60bn) and
Galaxy Entertainment (27 HK, HKS$40.88, HKS$179bn) will benefit the
most as both operators have launched new high-end properties in recent
months, which is well-positioned to attract premium mass clients.
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Fig 1: Visitor arrivals in the first five days of China National Day Holiday
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Source: Macau Tourism Data Plus, Sunwah Kingsway Research

Fig 2: Mainland visitor arrivals in the first five days of China National Day Holiday
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Source: Macau Tourism Data Plus, Sunwah Kingsway Research
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Market Watch — Major Commodities and Currencies

8 October 2025

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 3977 Gi5) 50.6 52.1 Copper (t) 10761 4.8 227 10.5
Platinum (oz) 1627 2.7 81.9 70.9 Nickel (t) 15489 17 11 (12.9)
Silver (0z) 48 1.9 62.5 55.3 Tin (t) 36540 3.2 256 "2
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Energy Price (US$) QTD% YTD % YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 617 (10) (13.9) (16.1) Chi Coke (Rmb / t) 1390.0 0.0 (18.7) (23.2)
Natural Gas (M M btu) 35 59 3.7) 28.0 Aust Steam (US$ / t) 104.8 (13)  (1B3) (29.9)
100 ¢ Crude Oil (bbl) NaturalGas (RHS) . g Aust-Steam Chi Coke (RHS)
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Price (USS$) QTD% YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 98.6 0.8 (9.1 (3.9) Rmb/US$ 71 0.0 (2.4) 0.8
115 75
7.4 |
73 [
110 | 22k
7.1 [
105 [ 7.0
69 [
68 [
100 [ 67 |
66 [
| 65 [
95 64 [
63 [
920 L L L 1 6.2 L L L .
Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25
Price (US$) QTD% YTD % YoY% Price (US$) QTD% YTD% YoY%
EUR 12 (0.7) 2.6 6.2 JPY 1519 27 (3.4) 25
GBP 13 (0.1 73 25 KRW “Uu2 0.7 4.4) 50
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Source: Bloomberg

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 8 October 2025
MEEE

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims WoW 9-Oct-25 Money Supply - M2 MoM 10-Oct-25
Wholesale Inventories MoM 9-Oct-25 Trade Balance MoM 13-Oct-25
CPI MoM 15-Oct-25 PPI MoM 15-Oct-25
PPI MoM 16-Oct-25 CPI MoM 15-Oct-25
Business Inventories MoM 16-Oct-25 Retail Sales MoM 20-Oct-25
Retail Sales MoM 16-Oct-25 Industrial Production MoM 20-Oct-25
Industrial Production MoM 17-Oct-25 GbpP Yo¥ 20-Oct-25
Housing Starts / Building Permits MoM 17-Oct-25 PMI Manufacturing MoM 31-Oct-25
Existing Home Sales MoM 23-0ct.25 Foreign Exchange Resenves QoQ 7-Now-25
New home Sales MoM 24-Oct-25 Hong Kong Economic Calendar
Durable Goods Orders MoM 27-Oct-25
Consumer Confidence MoM 28-0ct-25 Indicators Freq Obs Date Ref::::tggte
GDP QoQ 30-Oct-25 Foreign Currency Reserve MoM 8-Oct-25
Personal Income & Spending MoM 31-Oct-25 Unemployment Rate MoM 20-Oct-25
ISM Manufacturing PMI MoM 3-Nov-25 cPI MoM 23-Oct-25
Trade Balance MoM 4-Now-25 Trade Balance MoM 27-Oct-25
Factory Orders MoM 4-Nov-25 GDP QoQ 31-Oct-25
Employment Report MoM 7-Now-25 Money Supply - M2 MoM 31-Oct-25
Auto Sales MoM Retail Sales MoM 31-Oct-25
PMI MoM 5-Now-25
Producer Prices Index QoQ 15-Dec-25
Industrial Production QoQ 15-Dec-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

Amuse Group Holding Ltd.

Amuse Group Holding Ltd.

Amuse Group Holding Ltd.

CSPC Pharmaceutical Group Ltd.

China Conch Venture Holdings Ltd.

CSPC Pharmaceutical Group Ltd.

Daw nrays Pharmaceutical (Holdings) Ltd.
Daw nrays Pharmaceutical (Holdings) Ltd.

Global New Material International Holdings Ltd.
Global New Material International Holdings Ltd.

Great China Holdings (Hong Kong) Ltd.
Hang Lung Group Ltd.

Hong Wei (Asia) Holdings Co. Ltd.
Hong Wei (Asia) Holdings Co. Ltd.
Lion Rock Group Ltd.

Mei Ah Entertainment Group Ltd.
Minth Group Ltd.

Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.
Quam Plus International Financial Ltd.
Winshine Science Co. Ltd.

Winshine Science Co. Ltd.

Yunkang Group Ltd.

Yunkang Group Ltd.

Yunkang Group Ltd.

Source: HKEx

Name of substantial share holder
Fong Wing Yan

Infinite Force Holdings Ltd
Li Wai Keung

Cai Dong Chen

Wang Xuesen

Cai Dong Chen

Hung Yung Lai

Li Kei Ling

SU ERTIAN

WANG Huan

Huang Wenxi

TAN Siew Boi

Chu Hin Ming Alfonso
Chu Hin Ming Alfonso
Lau Chuk Kin

Li Kuo Hsing

Chin Wei Ching-Lien

HAN Xiaosheng

LAMKin Hing Kenneth
Quam Tonghai Holdings Limited
East Champion Limited
LOKi Yan Karen

Huizekx Limited

YK Development Limited
ZHANG Yong

No. of shares bought/sold/involved
7,840,000(L)

200,000(L
10,000(L)
10,000(L)
10,000(L)
14,000,000(L)
14,000,000(L)
1,154,000(L)
1,154,000(L)
1,154,000(L)

8 October 2025

Average price per share
HKD 0.0400
HKD 0.0400
HKD 0.0400
HKD 9.6450
HKD 0.0000
HKD 9.6238
HKD 1.2000
HKD 1.2000
HKD 4.6403
HKD 4.6403
HKD 0.1040
HKD 14.4501
HKD 0.1840
HKD 0.1840
HKD 1.2900
HKD 0.0920
HKD 36.1798
HKD 0.1570
HKD 0.1570
HKD 0.1570
HKD 0.1644
HKD 0.1644
HKD 1.2700
HKD 1.2700
HKD 1.2700
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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 XCar_p.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
basliqs.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, commaodities 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
i i i i imi = EE INE Sunwah Kingsway Vietnam Services Limited
Kingsway Financial Services Group Limited J R T S SR A TR A ) Representative Office
7/F, 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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