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What’s Hot Today:

» Macau Gaming — Disappointing Dec GGR

According to the Gaming Inspection and Coordination Bureau (DICJ),
Macau’s gross gaming revenue (GGR) for December 2025 stood at
MOP20.89bn. This represents a 14.8% YoY increase but down 0.9%
MoM. However, the figure fell short of the 18% growth anticipated by
the market, despite numerous promotional events celebrating Christmas
and New Year holidays. The strong growth momentum from October did
not carry through to the final two months of the year. For the full year,
GGR reached MOP247bn, translating to a 9.1% YoY growth. This result
came at about 4.7% above the government’s forecast.

Macau Monthly GGR & YoY Changes, Jan 24 — Dec 25
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Source: DIJC, Sunwah Kingsway Research

Our view — We are optimistic about the overall GGR trend going into
2026. The record-breaking tourist arrival on 1 Jan 2026 to Macau
suggested that some visitors may have pushed their travel plan to cover
the first weekend of the year as there was no Christmas holiday in China.
The strengthening of RMB against HKD should also boost travel interest.
Citing the solid GGR since May 2025, it is estimated that 2026 total GGR
could be aiming for a low-single-digit YoY growth of 4 to 5%.

It is believed that market leaders such as Galaxy Entertainment (27 HK,
HKS38.64, HK$169bn) and Sands China (1928 HK, HK$19.98, HK$162bn)
are likely to outperform their peers. The counters are trading at 16.2x
and 20.0x forward PE, respectively. (Research Department)
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Dow Jones 48,382 0.7% 0.7%
S&P 500 6,858 0.2% 0.2%
Nasdaq 23,235 -0.0% -0.0%
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Market Watch — Major Commodities and Currencies
Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4330 (0.3) (0.3) 63.5 Copper (t) 12470 04 04 40.5
Platinum (oz) 2126 4.5 4.5 128.7 Nickel (t) 16646 54 54 10.4
silver (oz) 71 0.6 0.6 132.2 Tin (t) 40409 (0.4) (0.4) 388
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Energy Price (USS$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 573 0.2) 0.2) (22.5) Chi Coke (Rmb/ t) 1440.0 0.0 0.0 (10.6)
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Dollar Index Spot 984 0.1 0.1 (9.7) Rmb/US$ 7.0 0.0 0.0 (4.5)
115 75
74
7.3
110 |y 7.2
7.1
105 [ 7.0
69 |
6.8 I
100 [ 67 F
6.6
| 65 [
95 6.4 [
63 |
%0 . . . R 6.2 L . L A
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
Price (US$) QTD%  YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 02) 02) 87 JPY 156.8 0.1 0.1 (0.3)
GBP 13 (0.3) (0.3) 87 KRW 4446 (0.0) (0.0) (18)
14 ¢ EUR/USS GBP /US$ JPY/USS KRW/USS (RHS)
’ 160 7 1500
13
150 | {1 1400
1.2
140 | {1 1300
11
10 F 130 [ 1 1200
0.9 - - - : 120 1100
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

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 5 January 2026
MEEE

US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 5-Jan-26 Foreign Exchange Resenves QoQ 7-Jan-26
Personal Income & Spending MoM 5-Jan-26 Money Supply - M2 MoM 9-Jan-26
Durable Goods Orders MoM 7-Jan-26 PPI MoM 9-Jan-26
Trade Balance MoM 8-Jan-26 CPI MoM 9-Jan-26
Housing Starts / Building Permits MoM 9-Jan-26 Trade Balance MoM 14-Jan-26
Employment Report MoM 9-Jan-26 Retail Sales MoM 19-Jan-26
CPI MoM 13-Jan-26 Industrial Production MoM 19-Jan-26
Retail Sales MoM 14-Jan-26 GbP oY 19-Jan-26
PRI MoM 14-Jan-26 PMI Manufacturing MoM 31-Jan-26
GDP QoQ 22-Jan-26 Hong Kong Economic Calendar
Consumer Confidence MoM 27-Jan-26
Factory Orders MoM 7-Jan-26 Indicators Freq Obs Date Ref::::tggte
Initial Jobless Claims WoW 8-Jan-26 PMI MoM 6-Jan-26
Wholesale Inventories MoM 8-Jan-26 Foreign Currency Resene MoM 7-Jan-26
Existing Home Sales MoM 14-Jan-26 Unemployment Rate MoM 20-Jan-26
Industrial Production MoM 16-Jan-26 CPI MoM 22-Jan-26
New home Sales MoM 13-Jan-26 Trade Balance MoM 27-Jan-26
Business Inventories MoM 14-Jan-26 Money Supply - M2 MoM 30-Jan-26
Auto Sales MoM GDP QoQ 30-Jan-26
Retail Sales MoM 3-Feb-26
Producer Prices Index QoQ 13-Mar-26
Industrial Production QoQ 13-Mar-26
Composite Interest Rate MoM

Kingsway Research Team

Analyst Email Phone No.
Howard Wong howard.wong@sunwahkingsway.com (852) 2283 7307
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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

5 January 2026

Average price per share

eBroker Group Ltd. Financial Data Technologies Limited 14,000,000(L) HKD 0.0251
eBroker Group Ltd. Nie Fangi 14,000,000(L) HKD 0.0251
Synagistics Ltd. Alibaba Group Holding Limited 15,241,000(L) HKD 2.0413
Synagistics Ltd. Alibaba Singapore Holding Private Limited 15,241,000(L) HKD 2.0413
Synagistics Ltd. Alibaba.com Holding Limited 15,241,000(L) HKD 2.0413
Synagistics Ltd. Alibaba.com International (Cayman) Holding Limited 15,241,000(L) HKD 2.0413
Synagistics Ltd. Alibaba.com Investment Holding Limited 15,241,000(L) HKD 2.0413
Synagistics Ltd. Alibaba.com Limited 15,241,000(L) HKD 2.0413
Adtiger Corporations Ltd. CASE BLUE LIMITED 22,000,000(L) HKD 0.1400
Adtiger Corporations Ltd. CASE HOLDINGS GROUP LIMITED 22,000,000(L) HKD 0.1400
Adtiger Corporations Ltd. YANG WEI 22,000,000(L) HKD 0.1400
Astrum Financial Holdings Ltd. Autumn Ocean Limited 145,000(L) HKD 0.4555
Astrum Financial Holdings Ltd. Liu Ming Lai Lorna 145,000(L) HKD 0.4550
Astrum Financial Holdings Ltd. Pan Chik 145,000(L) HKD 0.4555
Bairong Inc. - W China Reform Fund Management (Group) Co.,Ltd 6,200,000(L) HKD 12.5000
Bairong Inc. - W China Reform Fund Management Co.,Ltd 6,200,000(L) HKD 12.5000
Bairong Inc. - W China Reform Holdings Co.,Ltd 6,200,000(L) HKD 12.5000
Bairong Inc. - W CRF Summit Investment Limited 3,920,588(L) HKD 12.5000
Bairong Inc. - W Tianjin Shenghuatianxi Enterprise Management Partnership L.P. 3,920,588(L) HKD 12.5000
Bairong Inc. - W Xinjiang Guoxin Equity Investment Management Co.,Ltd. 6,200,000(L) HKD 12.5000
CaoCao Inc. Gong Xin 621,731(L) HKD 30.5830
Emperor Watch & Jew ellery Ltd. Yeung Cindy 4,000,000(L) HKD 0.2285
Everest Medicines Ltd. Wu Yifang 30,000(L) HKD 37.9800
GL-Carlink Technology Holding Ltd. MEEE (£H ) RHBRRE 12,000,000(L) HKD 4.1000
GL-Carlink Technology Holding Ltd. FYIFmBEK R R (BRENX) 12,000,000(L) HKD 4.1000
GL-Carlink Technology Holding Ltd. REEMHIZEBRAT 16,000,000(L) HKD 3.2700
GL-Carlink Technology Holding Ltd. L] 16,000,000(L) HKD 3.2700
Glorious Sun Enterprises Ltd. Yeung Chun Kam 52,000(L) HKD 1.4062
Hengan International Group Co. Ltd. Hui Ching Lau 100,000(L) HKD 28.1030
Kato (Hong Kong) Holdings Ltd. Ngai Shi Shing Godfrey 80,000(L) HKD 0.4500
Kato (Hong Kong) Holdings Ltd. Wei Xiaoling 80,000(L) HKD 0.4500
Legend Holdings Corporation - H Shares Liu Chuanzhi 3,700,000(L) HKD 0.0000
Legend Holdings Corporation - H Shares Ning Min 2,750,000(L) HKD 0.0000
Legend Holdings Corporation - H Shares Zhao John Huan 1,200,000(L) HKD 0.0000
Legend Holdings Corporation - H Shares ZHU Linan 3,600,000(L) HKD 0.0000
Meilleure Health International Industry Group Ltd. Shunda Investment Limited 4,200,000(L) HKD 0.2675
Meilleure Health International Industry Group Ltd. Zhongjia U-Home Investment Limited 4,200,000(L) HKD 0.2675
Meilleure Health International Industry Group Ltd. Zhou Xuzhou 4,200,000(L) HKD 0.2675
Minth Group Ltd. Zhang Yuxia 10,000(L) HKD 31.0000
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Wang Philip Li 10,000(L) HKD 5.4910
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares Winning Pow erful Limited 10,000(L) HKD 5.4910
Sun Hung Kai Properties Ltd. Adolfa Limited 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Bertana Limited 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Cyric Limited 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ok Ho Lai Edw ard 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ok Kai Chun Geoffrey 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ok Kai Fai Adam 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ok Kai Wang Christopher 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ok Ping Luen Raymond 327,000(L) HKD 94.5466
Sun Hung Kai Properties Ltd. Kw ong Siu Hing 327,000(L) HKD 94.5466
Uni-President China Holdings Ltd. Uni-President Enterprises Corporation 250,000(L) HKD 8.1200

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 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 2026 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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