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What S HOt TOdaY' HSI 25,633 -1.6% 0.0%
HSCH 8,596 -1.9% -3.6%
HSCCI 4,456 -0.3% 11.0%
» Macau gaming: May GGR beat on record breaking Golden csn0 4ow  osw  6Th
Shanghai A 4,283 0.2% 9.3%
Shanghai B 217 1.7% 9.3%
Wee k Shenzhen A 2,943 0.3% 11.2%
Shenzhen B 1,137 0.2% -10.0%
May GGR beat expectations — According to the Gaming Inspection and TS GeEE ® e
Coordination Bureau (DICJ), GGR in May reached MOP22.6bn, up 6.7% YoY and ' B
13.7% MoM, exceeding the market expectation of +5% YoY, driven by record et L
NIKKE Index 67,277 -1.6% 33.6%
breaking visitor traffic during the Labour Day Holiday. This implies daily GGR of
. . . FTSE Index 10332 -04% 40%
MOP729mn, up 10% MoM. Accumulated GGR in the first five months of 2026  caciex 8150  07%  00%
reached MOP108.4bn, up 10.9% YoY, representing 45.9% of the government’s full =" M
. . Commodities CLOSE 1D YTD
year forecast of MOP236bn, processing in a healthy pace. s = Y EETE—
STEEL (US$/oz.) 3,436 1.0% 35.1%
Strong Golden Week traffic boosts performance - Macau welcomed SW&® (Ussioz) 2o sk 22
CRUDE OIL (US$/bbl) 96 2.4% 66.3%
approximately 873k total visitor arrivals during the five day Labour Day holiday (1 co= (Us$loz) 1985 01%  113%
. . . A X ALUMNIUM (Us$/oz.) 3703 -03%  236%
5 May), up 2.7% YoY, with 2 May recording 248k arrivals, the highest single day aamuw (USS/oz) 1863 7% 0%
. . . . ZINC (US$/oz.) 3,610 0.9% .8%
total on record. Mainland China tourists accounted for 725k trips, up 6.9% YOY, e (USWZ) P 12_5%
representing 83% of total arrivals. Average hotel occupancy reached 92.7% over % Eﬂz:jl‘;“)) o
the holiday, peaking at 98.3% on 2 May. The strong visitation was further sovesw — (useby LR I
PvC (US$/t.) 4,926 -0.9% 58.3%
supported by several large scale entertainment events held in Macau during the s 88 08%  30%
A A A BDI -05%  708%
month, including the IVE concert at Sands China and the EXO concert at Galaxy
Entertainment, which were believed to have brought in more non-gaming o e e
usb 7.837 0.862 160.070 0.792 6.778
revenue. HKD 0.128 0.110 20.426 10.108 0.865
EUR 1.160 9.089 185.620 1.089 7.862
JPY 0.006 4.895 0.539 0.495 0.042
CHF 1.262 9.894 1.089  202.051 8.555
RVB 0.148 1.156 0.127 23.609 0.117
Our vi
ur view:
Market Sentiment CURRENT 5D
. CDS Monitor - USD SR 5Y
June GGR is expected to moderate due to the FIFA World Cup (11 June — 19 July), gee w o
which may temporarily divert some premium customers. We expect June and July " B 2
ttaly 139 -0.6%
GGR to decline modestly on a YoY basis. A flattish trend is seen for June July, with %o weoo
pain 108 0.3%
LSD growth pace likely for the remainder of the year. VKX 6 -14%

Source: Bloomberg

We continue to favour Galaxy Entertainment (27 HK, HK$32.12, HK$140.7bn) as
our top pick driven by 8% YoY EBITDA growth in 1Q26 (mass recovery at 139% of
1Q19 levels) and a potential interim dividend hike. Sands China (1928 HK,
HKS16.03, HK$129.7bn) and Wynn Macau (1128 HK, HK$5.95, HKS31.4bn) are
favoured for their attractive dividend yields of 4%+ and 6%+, respectively. Galaxy
Entertainment, Sands China and Wynn Macau are trading at 13x/14x/12x for
FY26E P/E, respectively. (Amelia Deng)

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
Morning Snapshot o 85 E

Hong Kong & China Market Daily 04 June 2026

Fig 1: Macau monthly GGR and YoY change
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Source: DICJ, Sunwah Kingsway Research
Fig 2: Momentum of inbound passengers
m Total number of Monthly gross revenue
inbound passengers (LHS) of gaming industry (RHS)
o 45 30 _
=
£ 40 2
25 &
35 1 || =
3.0 '“{J 20
25
15
2.0
15 10
1.0
5
05
0.0 0

171 181 191 201 211 22-1 231 241 2501 261

2017 | 2018 @ 2019 2020 2021 2022 2023 2024 2025 2026

Source: Macau Tourism data plus, Sunwah Kingsway Research
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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) 4437 (4.5) 2.2 31.5 Copper (t) 13825 21 M3 43.7
Platinum (oz) 1875 (3.9) (7.9) 72.0 Nickel (t) 18871 10.3 13.4 226
Silver (oz) 74 (1.6) 4.4 12.7 Tin (t) 57408 228 416 793
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Energy Price (USS$) QTD%  YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 96.0 (5.3) 67.2 528 Chi Coke (Rmb/t) 640.0 8.0 3.9 30.2
Natural Gas (M M btu) 3.2 14 (12.8) (13.5) Aust Steam (US$ / t) “6.3 27 36.0 40.0
100 Crude Oil (bbl) Natural Gas (RHS) 8 Aust-Steam Chi Coke (RHS)
180 4 2000
7
% | 6 160 [
‘) 5 1 1600
n 140 |
80 W% f\ /1" /-’\1 A w a Jﬂ;rA'\««\r\v_{
\J Y 0 | w{w 3 120 +
| A 4 1200
70 2 |~
N 100 [
60 0 80 800
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
Price (US$) QTD%  YTD% YoY% Price (US$) QTD% YTD% YoY%
Dollar Index Spot 995 (0.4) 12 0.8 Rmb/US$ 6.8 7) (3.0) (5.6)
115 75
74 F
73 |
110 | 7.2
7.1
105 [ 7.0
6.9
6.8
100 [ 67 F
6.6
L 65 [
95 64 |
63 |
%0 . . . R 6.2 L . L A
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26
Price (US$) QTD%  YTD% YoY% Price (US$) QTD% YTD% YoY%
EUR 12 04 (13) 16 JPY 160.1 0.9 21 2.1
GBP 13 14 (0.4) (10) KRW 1535.1 13 6.3 26
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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
Factory Orders MoM 3-Jun-26 Foreign Exchange Resenves QoQ 7-Jun-26
Durable Goods Orders MoM 3-Jun-26 Money Supply - M2 MoM 9-Jun-26
Initial Jobless Claims Wow 4-Jun-26 Trade Balance MoM 9-Jun-26
Employment Report MoM 5-Jun-26 PPI MoM 10-Jun-26
Wholesale Inventories MoM 9-Jun-26 cpl MoM 10-Jun-26
Existing Home Sales MoM 9-Jun-26 Retail Sales MoM 16-Jun-26
Trade Balance MoM 9-Jun-26 Industrial Production MoM 16-Jun-26
CPI MoM 10-Jun-26 PMI Manufacturing MoM 30-Jun-26
PRI MoM 11-0un26 GDP YoY 15-Jul-26
Industrial Production MoM 15-Jun-26 Hong Kong Economic Calendar
Housing Starts / Building Permits MoM 16-Jun-26
Business Inventories MoM 17-Jun-26 Indicators Freq Obs Date Ref::::tggte
Retail Sales MoM 17-Jun-26 Foreign Currency Reserve MoM 5-Jun-26
New home Sales MoM 24~Jun-26 Producer Prices Index QoQ 12-Jun-26
GDbP QoQ 25-Jun-26 Industrial Production QoQ 12-Jun-26
Personal Income & Spending MoM 25-Jun-26 Unemployment Rate MoM 16-Jun-26
Consumer Confidence MoM 30-Jun-26 CPI MoM 23-Jun-26
ISM Manufacturing PMI MoM 1-Jul-26 Trade Balance MoM 25-Jun-26
Auto Sales MoM Money Supply - M2 MoM 30-Jun-26
Retail Sales MoM 2-Jul-26
PMI MoM 6-Jul-26
GDP QoQ 31-Jul-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

CStone Pharmaceuticals - B

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Agile Group Holdings Ltd.

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

Allied Group Ltd.

Asia Tele-Net And Technology Corporation Ltd.
Asia Tele-Net And Technology Corporation Ltd.
CGN Pow er Co,, Ltd. - H Shares

Dekon Food and Agriculture Group - H Shares
Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

Dragon Mining Ltd.

EEKA Fashion Holdings Ltd.

Global New Material International Holdings Ltd.
Global New Material International Holdings Ltd.
Glorious Sun Enterprises Ltd.

Guangdong Join-Share Financing Guarantee Invest Co Ltds - H Shares

Jiangsu Guofu Hydrogen Energy Equipment Co., Ltd. - H Shares
Jiangsu Guofu Hydrogen Energy Equipment Co., Ltd. - H Shares
Jiangsu Guofu Hydrogen Energy Equipment Co., Ltd. - H Shares
Lenovo Group Ltd.

Morimatsu International Holdings Co. Ltd.

OneForce Holdings Ltd.

OneForce Holdings Ltd.

Paradise Entertainment Ltd.

Prosperous Future Holdings Ltd.

Prosperous Future Holdings Ltd.

Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Softcare Ltd.

Softcare Ltd.

STAR SHINE HOLDINGS GROUP LTD.

Tao Heung Holdings Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Tian An China Investments Co. Ltd.

Source: HKEx

Name of substantial share holder
Yang Jianxin

Chan Cheuk Hei

Chan Cheuk Nam

Chen Zhuo Lin

Cashplus Management Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

Zealous Developments Limited

Anatole Investment Management Limited
Yang Xiaofan
PEIEFE
Wang Degen
Allied Group Limited

APAC Resources Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

He Hongmei

SU ERTIAN

WANG Huan

Yeung Chun Kam

HONG KONG WELLKNOWN TOK CHIN LIMITED
Wang Kai

Wu Pinfang

KEBM AR W BB (ERENK)
Wong Wai Ming

Matsuhisa Terumoto

EERBRAT

Central Huijin Investment Ltd.
China Construction Bank Corporation
CHUN JAY

Golden Sparkle Limited

Lai Wai Lam Ricky

Wang Philip Li

Winning Pow erful Limited
SHEN Yanchang

YANG Yanjuan

Leung Ping Tak Peter
CHUNG WAIPNG

Allied Group Limited

Lee Seng Huang

Lee Seng Hui

Lee Su Hwei

No. of shares bought/sold/involved
105,000(L)

2,084,000(L)

2,084,000(L)

2,084,000(L)

100,000(L)
100,000(L)
100,000(L)
100,000(L)
100,000(L)
5,650,000(L)
5,650,000(L)
4,086,000(L)
108,400(L

-~

)
)
)
)
)
)

=

20,000(L)
8,000(L)

10,000(L)
10,000(L)
2,960,000(L)
2,960,000(L)
5,000(L)

4 June 2026

Average price per share
HKD 4.8776
HKD 0.2071
HKD 0.2071
HKD 0.2071
HKD 2.3400
HKD 2.3400
HKD 2.3400
HKD 2.3400
HKD 2.3400
HKD 13.0200
HKD 13.0200
HKD 3.1259
HKD 54.6148
HKD 5.8848
HKD 5.8848
HKD 5.8848
HKD 5.8848
HKD 5.8848
HKD 6.0000
HKD 7.5584
HKD 7.5584
HKD 1.3400
HKD 0.1880
HKD 20.3400
HKD 20.3400
HKD 20.3400
HKD 26.3900
HKD 10.4780
HKD 0.2064
HKD 0.2064
HKD 0.6634
HKD 0.0418
HKD 0.0418
HKD 3.1000
HKD 3.1000
HKD 27.3000
HKD 27.3000
HKD 13.2500
HKD 0.2697
HKD 4.0100
HKD 4.0100
HKD 4.0100
HKD 4.0100
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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.

Head Office Affiliated & Overseas Offices
Hong Kong Guangdong
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Fax: 852-2877-2665
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