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What’s Hot Today. China & HK Indi CLOSE 1D YTD

HSI 25,294 2.0% -1.3%

HSCEl 8,504 1.6% -4.6%

. . . . HSCCl 4,176 1.4% 4.0%

» Macau Gaming: GGR inching closer to pre-pandemic level ssm AT% 2%
Shanghai A 4,140 1.5% 4.6%

Shanghai B 265 1.3% 4.6%

. . . . Shenzhen A 2,696 17% 1.8%

March GGR exceeds expectations — According to the Gaming Inspection and Shenzhen B 1200 06%  44%

Coordination Bureau (DICJ), gross gaming revenue (GGR) in March grew

15.0% YoY, surpassing market expectations of 11%, supported by an increase oo s el
in visitor arrivals driven by entertainment events. 1Q26 GGR reached Nasdag Ay sy
NIKKE! Index 53,961 0.4% 7.2%
MOP65.9 billion, up 14.2% YoY, primarily driven by tourist traffic during the

A A . A FTSE Index 10,364 1.9% 4.4%
Chinese New Year holiday. Inbound tourists totaled 4.17mn in February, CAG Index 7981 21% 2%
. . DAX Ind 23,298 2.7% -4.9%

marking the second-highest monthly number on record. "
Commodities CLOSE 1D YTD
s HH _ 0, GOLD (US$/oz.) 4,758 1.9% 10.8%
Visitor momentum supports resilient recovery — 1Q26 GGR stood at 86.5% o (UsSion) bur s doan
of the comparable pre-pandemic level in 2019, a YoY increase of 10.8 ppts. =~ SW=® (UsSioz,) 0T esh
CRUDE OIL (US$/bbl) 100 -1.2% 71.8%
This continues the upward recovery trend seen in FY25, with quarterly COPPER (Ussloz.) 1243 17% 0%
. . ALUMINIUM (US$/oz.) 3,531 3.8% 17.9%
recovery rates of 75.7%, 73.3%, 88.4%, and 91.6%, respectively. In the first PLATINUM (USS/oz) 1985 06%  -3.9%
P . ZINC (US$/oz.) 3,289 3.4% 5.5%
two months of 2026, Macau recorded 7.82mn visitor arrivals, up 15.1% YoY. WHEAT (USWZ) w1 sou 1%
As of 21st March 2026, YTD arrivals surpassed 10mn, reaching this milestone o Eﬂzgi)) oo
12 days earlier than in 2025. The official full-year target of 41mn visitors  soveew P MDD e
PVC (USS$1t.) 5,358 -1.4% 62.5%
(+2.3%) appears highly achievable. cre o 00% a0k
BDI -1.1% 6.3%
usb HKD EUR JPY CHF RVB
usbD 7.838 0.863 158.820 0.794 6.876
Fig 1: Macau monthly GGR and YoY change oo o0 20285 0432 0877
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Source: DICJ, Sunwah Kingsway Research
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Fig 2: Momentum of inbound passengers
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Source: Macau Tourism data plus, Sunwah Kingsway Research

Our view: 1Q26 continues to see recovery in consumer confidence. Casino operators are increasingly
attracting high-spending mainland visitors through diversified non-gaming offerings, such as entertainment
events, and the positive impact of such activities on gaming traffic is becoming evident. We expect Macau’s
gaming industry to maintain robust momentum in the coming quarter, though growth is likely to be
moderate due to a high base.

Amid revenue recovery, leading companies such as Galaxy Entertainment (0027 HK, HK$35.96, HK$157bn),
Sands China (1928 HK, HKS17.09, HKS133bn), and MGM China (2282 HK, HKS11.34, HKS42.1bn) are
gradually restoring their dividend yield given the improving cash flow. The consensus FY26E yield of these
companies are 4.8%, 5.2% and 6.0%, respectively. And they are trading at 13.6x, 15.0x, and 8.4x FY26E P/E,
respectively. (Research Department)

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

MEEE

Market Watch — Major Commodities and Currencies

2 April 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (0z) 4783 2.9 10.2 52.3 Copper (t) 12435 0.8 0.1 28.2
Platinum (oz) 1969 1.0 (3.2) 101.4 Nickel (t) 17209 0.6 3.4 7.8
Silver (oz) 76 1.5 7.8 119.6 Tin (t) 47362 13 16.8 249
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Energy Price (US$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 100.1 (12) 744 39.6 Chi Coke (Rmb/t) 1“40.0 3.6 0.0 9.9
Natural Gas (M M btu) 238 (23) (23.5) (30.5) Aust Steam (US$ / t) 1B7.2 37) 2786 358
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Dollar Index Spot 99.7 (0.3) 14 (4.0) Rmb/US$ 6.9 (0.3) (16) (5.4)
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GBP 13 0.6 (13) 23 KRW 512.6 (0.2) 4.7 34
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Source: Bloomberg
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
ISM Manufacturing PMI MoM 1-Apr-26 Foreign Exchange Reserves QoQ 7-Apr-26
Retail Sales MoM 1-Apr-26 Money Supply - M2 MoM 9-Apr-26
Business Inventories MoM 1-Apr-26 PPI MoM 10-Apr-26
Initial Jobless Claims Wow 2-Apr-26 CPI MoM 10-Apr-26
Trade Balance MoM 2-Apr-26 Trade Balance MoM 14-Apr-26
Employment Report MoM 3-Apr-26 Retail Sales MoM 16-Apr-26
Durable Goods Orders MoM 7-Apr26 Industrial Production MoM 16-Apr-26
Personal Income & Spending MoM 9-Apr-26 cebpP oY 16-Apr-26
Wholesale Inventories MoM 9-Apr-26 PMI Manufacturing Mol 30-Apr-26
Factory Orders MoM 10-Apr-26 Hong Kong Economic Calendar
Existing Home Sales MoM 13-Apr-26
PPI MoM 14-Apr-26 Indicators Freq Obs Date Ref::::tggte
Industrial Production MoM 16-Apr-26 PMI MoM 8-Apr-26
Housing Starts / Building Permits MoM 29-Apr-26 Foreign Currency Resene MoM 9-Apr-26
New home Sales MoM 5-May-26 Unemployment Rate MoM 23-Apr-26
CPI MoM 10-Apr-26 CPI MoM 23-Apr-26
GDP QoQ 9-Apr-26 Trade Balance MoM 28-Apr-26
Consumer Confidence MoM 28-Apr-26 Money Supply - M2 MoM 30-Apr-26
Auto Sales MoM GDP QoQ 5-May-26
Retail Sales MoM 6-May-26
Producer Prices Index QoQ 12-Jun-26
Industrial Production QoQ 12-Jun-26
Composite Interest Rate MoM
Kingsway Research Team
Analyst Email Phone No.
Howard Wong howard.wong@sunwahkingsway.com (852) 2283 7307
Alan Li alan.li@sunwahkingsway.com (852) 2283 7306
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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
Bama Tea Co., Ltd. - H Shares Wang Wenlong 36,900(L) HKD 24.6620
SSY Group Ltd. China Pharmaceutical Company Limited 4,300,000(L) HKD 2.5126
SSY Group Ltd. Qu Jiguang 4,300,000(L) HKD 2.5126
ANTA Sports Products Ltd. Anta International Group Holdings Limited (22 7 B F= £ @ ¥ A& A5 PR /2 5] 3,170,000(L) HKD 75.2450
ANTA Sports Products Ltd. Ding Shijia 3,170,000(L) HKD 75.2450
ANTA Sports Products Ltd. Ding Shizhong 3,170,000(L) HKD 75.2450
ANTA Sports Products Ltd. Talent Trend Investment Limited (£5;5 1% B AR S) 3,170,000(L) HKD 75.2450
China New Holdings Ltd. China Flash Gift Group Co., Limited 3,280,000(L) HKD 0.7292
China New Holdings Ltd. Yang Ronghui 3,280,000(L) HKD 0.7292
China New Holdings Ltd. Yuan Zhiw ei 3,280,000(L) HKD 0.7292
China XLX Fertiliser Ltd. Liu Xingxu 1,389,000(L) HKD 10.9460
China XLX Fertiliser Ltd. Pioneer Top Holdings Limited 1,389,000(L) HKD 10.9460
Chinasoft International Ltd. Chen Yuhong 1,000,000(L) HKD 3.2919
Elephant Holdings Group Ltd. DI XIAOGUANG 200,000(L) HKD 0.4000
Geely Automobile Holdings Ltd. Li Dong Hui 600,000(L) HKD 20.8800
Glorious Sun Enterprises Ltd. Yeung Chun Kam 48,000(L) HKD 1.3900
Great Harvest Maeta Holdings Ltd. Ablaze Rich Investments Limited 2,500(L) HKD 0.0650
Great Harvest Maeta Holdings Ltd. LamKwan 2,500(L) HKD 0.0650
Great Harvest Maeta Holdings Ltd. Yan Kim Po 2,500(L) HKD 0.0650
Kangda International Environmental Co. Ltd. China Water Affairs Group Limited 7,606,000(L) HKD 0.7500
Kangda International Environmental Co. Ltd. Sharp Profit Investments Limited 7,606,000(L) HKD 0.7500
Kato (Hong Kong) Holdings Ltd. Ngai Shi Shing Godfrey 1,908,000(L) HKD 0.4650
Kato (Hong Kong) Holdings Ltd. Wei Xiaoling 1,908,000(L) HKD 0.4650

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

Kingsway Financial Services Group Limited R E R R AR A E]

7/F, Tower One, Lippo Centre, 601-5, Building 3

89 Queensway, Hong Kong 130 Jiaoxi Road, Nansha District,

Tel: 852-2283-7000 Guangzhou, 511455, PRC

Fax: 852-2877-2665
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