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strong full-year results. Casino net revenue surged 33.1% YoY to
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decline by 13.4% and 26.6% YoY respectively, highlighting pressure from
both market competition and cannibalization among properties.

Source: Bloomberg

Mass segment resilient, VIP performance diverged - Full-year GGR
rose 6.5% YoY, with the company gaining modest market share. In the
mass market, The Londoner's non-rolling chip drop jumped 27.2% YoY,
reflecting the success of the reinvestment strategy in driving traffic. This
helped lifting overall mass GGR by 3.9% YoY. VIP performance diverged,
rolling chip volume grew at The Venetian (+11.6%), The Londoner
(+26.5%) and The Parisian (+190.6%), but fell 27.5% YoY at The Plaza,
reflecting competitive pressure from new premium offerings by Galaxy
and MGM China. On the slot side, The Londoner's revenue climbed
36.5% YoY, significantly outpacing the industry average.
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Solid financial position with rising investment commitment - The company actively managed its debt
profile during the year, repaying the LVS term loan and 2025 notes early. The gearing ratio improved by
214bps YoY. As of year-end, cash and equivalents stood at US$1.51bn, providing ample liquidity. Full-year
capex totaled US$553mn, mainly directed to The Londoner (US$310mn) and The Venetian (US$185mn).
The company has committed around US$4.47bn in investment in Macau by 2032, with the bulk allocated
to non-gaming projects, in line with the government's diversification goals. The board proposed a final
dividend of HK$0.50 per share.

Our view: With The Londoner now fully operational, Sands China lays a solid foundation for future cash
flows. Despite weaker profit this year, net revenue growth due to robust demand. The main challenges
remain cost pressure and competition in the premium segment. The company also stepped up its non-
gaming efforts, hosting events like the Sands Shopping Carnival, Canto-pop concerts, and the NBA China
Games in Macau. These initiatives help diversify the customer base and strengthen its integrated resort
proposition, setting the stage for non-gaming revenue growth in 2026. The counter is trading at 15x FY26E
P/E. (Research Department)

Fig 1: Total Net Casino Revenues by Properties (USS/mn)
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Source: Company Data, Sunwah Kingsway Research

Tab 2: GGR by segments (USS/mn)

US$ mn FY25 FY24 Change
VIP segment

VIP turnover 21,375 21,021 1.7%
VIP win rate 3.5% 2.8% +70bps
VIP GGR 747 594 25.9%
Mass segment

Mass table drop 25,647 24,239 5.8%
Mass win rate 22.2% 22.6% -40bps
Mass GGR 5,699 5,483 3.9%
Slot segment

Slot machine handle 20,597 17,673 16.5%
Slot machine win rate 3.6% 3.8% -20bps
Slot GGR 734 665 10.3%
Total GGR 7,180 6,742 6.5%

Source: Company Data, Sunwah Kingsway Research
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Tab 3: Total Net Casino Revenues of The Londoner Macau

Uss/mn FY2025 FY2024 Change
VIP turnover 9,657 7,633 26.5%
VIP win rate 3.41% 3.34% +7bps
Mass table drop 8,638 6,791 27.2%
Mass win rate 22.7% 21.5%  +120bps
Slot machine handle 8,268 6,057 36.5%
Slot machine win rate 3.8% 3.8% —
Total net casino revenues 1,946 1,462 33.1%

Source: Company Data, Sunwah Kingsway Research
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Market Watch — Major Commodities and Currencies

20 February 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4976 14.6 14.6 69.2 Copper (t) 12809 3.1 3.1 339
Platinum (oz) 2069 17 17 107.5 Nickel (t) 17287 3.9 3.9 10.4
Silver (oz) 78 10.0 10.0 131.8 Tin (t) 45640 2.5 2.5 36.7
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Initial Jobless Claims WoW 19-Feb-26 PMI Manufacturing MoM 4-Mar-26
Trade Balance MoM 19-Feb-26 Foreign Exchange Resenves QoQ 7-Mar-26
Wholesale Inventories MoM 19-Feb-26 Money Supply - M2 MoM 9-Mar-26
Personal Income & Spending MoM 20-Feb-26 PPI MoM 9-Mar-26
GDP QoQ 20-Feb-26 CPI MoM 9-Mar-26
New home Sales MoM 20-Feb-26 Trade Balance MoM 14-Apr-26
Durable Goods Orders MoM 23-Feb-26 Retail Sales MoM 16-Apr-26
Factory Orders MoM 23-Feb-26 Industrial Production MoM 16-Apr-26
Consumer Confidence MoM 24-Feb-26 GDP Yo¥ 16-Apr-26
PPI MoM 27-Feb-26 Hong Kong Economic Calendar
ISM Manufacturing PMI MoM 2-Mar-26
Retail Sales MoM 2-Mar-26 Indicators Freq Obs Date Ref::::tggte
Employment Report MoM 6-Mar-26 Unemployment Rate MoM 20-Feb-26
Housing Starts / Building Permits  MoM 9-Mar-26 CPI MoM 25-Feb-26
Existing Home Sales MoM 10-Mar-26 GDP QoQ 25-Feb-26
CPI MoM 11-Mar-26 Trade Balance MoM 27-Feb-26
Industrial Production MoM 16-Mar-26 Money Supply - M2 MoM 27-Feb-26
Business Inventories MoM 14-May-26 Retail Sales MoM 4-Mar-26
Auto Sales MoM PMI MoM 4-Mar-26
Foreign Currency Reserve MoM 6-Mar-26
Producer Prices Index QoQ 13-Mar-26
Industrial Production QoQ 13-Mar-26
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
CROSSTEC Group Holdings Ltd.
Green Tea Group Ltd.

Green Tea Group Ltd.

i.century Holding Ltd.

i.century Holding Ltd.

Qing Hua Holding Group Co. Ltd.

Qing Hua Holding Group Co. Ltd.
Shenzhen Woer Heat-Shrinkable Material Co., Ltd. - H Shares
Sino Harbour Holdings Group Ltd.
Sino Harbour Holdings Group Ltd.
Tanwan Inc.

Tianli International Holdings Ltd.

Unity Group Holdings International Ltd.
Unity Group Holdings International Ltd.

Source: HKEx

Name of substantial share holder

Hexing Investment Limited

Lu Changmei

Wang Qinsong

Three Apple Industry Holdings Group (Hong Kong) Limited
Wu Qifeng

Dong Choi Chi Alex

LIU XUEFENG

T RAEEBRZ RIS HE RSB L (QDI)
Chan Heung Ling

Wong Lam Ping

WU XUBO

Luo Shi

Cai Linda Xin Xin

Wong Man Fai Mansfield

No. of shares bought/sold/involved
50,000,000(L)
24,400(L)
24,400(L)
2,004,000(L)
2,004,000(L)
517,589,428(L)
517,589,428(L)
11,067,400(L)
10,272,000(L)
10,272,000(L)
282,400(L)
400,000(L)
84,000(L)
84,000(L)

20 February 2026

Average price per share
HKD 1.1000
HKD 6.9987
HKD 6.9987
HKD 0.1560
HKD 0.1560
HKD 0.0290
HKD 0.0290
HKD 20.0900
HKD 0.0910
HKD 0.0910
HKD 19.5500
HKD 2.5200
HKD 0.3464
HKD 0.3464
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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, 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 2026 Kingsway Group. All rights reserved.
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