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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
G ['ON JBE AR R BRI A BRI A F) MR SR [IpE::S £53,1311958 IS S T S Tk S
12/31 (HK$ m) (HK$ m) (HK$) (%) (x) (HK$) (x) (HK$) (%) (%)
2021A 19,696 1,326 0.305 n.a. 166.7 15.695 3.2 0.000 0.0 2.1
2022A 11,474 (3,434) (0.787) (358.0) n.a. 14.609 35 0.300 0.6 (5.2)
% 2023F 41,635 8,964 2.045 n.a. 24.9 16.405 3.1 0.309 0.6 13.3
T 2024F 55,791 15,660 3.561 74.1 14.3 18.853 2.7 1.072 2.1 20.3
g 2025F 59,696 17,040 3.861 8.4 13.2 21.458 24 1.550 3.0 19.2
5 Shares in issue (m) &% (m) 4,369.1 Major shareholder AJi %< Francis Lui Yiu Tung 41.5%
iR = Market cap. (HK$ m) 1ifl (HK$ m) 222,168.7 Free float (%) H il L% (%) 58.0
G| g 3 month average vol. 3 4~ H 5 i 22 % #1('000) 7,596.7 FY23 Net gearing (%) FY23 i i fii/fl R % 4 (%) Net cash
ﬁ% = 52 Weeks high/low (HK$) 52 i &/Mi% (HKS) 59.800 / 33.550 FY23 Est. NAV (HK$) FY23 Bl o) 79.0
©
}% % Source: the Company, Guotai Junan International.
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RATHHRIR 2023 4T RELIFR EBITDA FIERKILT 2023 £—FERIKT, FARMIFTHRERKIFEAHE)E YL kAE
AR EBITDA FljER, AT 2023 fE41H% EBITDA Fli %N 26.3%, K T4REE 2023 4E 5 —F 1 27.0%. A
FRE S P9 SCHT ST Bl - 5 A0 22 A S MR 70 40 01 4 i 22 EBITDA F R o 1Tl 5 5 75 B K 24— 4 2 sl B K )
KIRFL G, SR, B R DR AR ONAE AR SR LA ZR R 2R 28 2019 AR/, RATTTIHFr Ll s il 2 1 46 28
Ve — e R A A Pl 38 0 ¥ 75 KL BT

RATE PSR RER “EAN” FEZEES, Hizth 64.00 #76. LA HRNET 14.8 £ 2024 4 EVIZ % EBITDA,
SHRATE ] DCF GB35 H S5 E 79.01 #Etrit 19.0%. 1% 2015-2019 EREEE N 14.1 /% EVIiEE 12 MH S

% EBITDA. FA4ERF 2023-2025 E45 1% EBITDA il 4 78 109.29 123576, 182.72 143576 F1 200.28 127G .

B-1: BRTERASE R LB R RS 7 NS R

ERRIR: LA

6 July 2023

Galaxy Entertainment 427 %5 (00027 HK)

- Company Report

See the last page for disclaimer Page 2 of 8



O ERERIES

GUOTAI JUNAN SECURITIES

Galaxy Entertainment (00027 HK)

B-2: BRIIERAR G LSRR

BERRIR: 24

B-3: WIS M LR EE

PERRIR: 25

-4 BTERAT B LT To ik ikt

R LA

6 July 2023

Galaxy Entertainment 427 %5 (00027 HK)

- Company Report

See the last page for disclaimer

Page 3 of 8



O ERERIES

GUOTAI JUNAN SECURITIES

Galaxy Entertainment (00027 HK)

B-5: BT L HERBERANTRERS

BRI LA

B-6: BITHAER LEA T REN BT ERER

ERRIR: LA

F-1. H1% 2015-2019 FF¥fEERN 14.1 % EVIZAE EBITDA (F%k 124 A)

AT BERFS 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2°1°;2|ng 2°15;2|2;§
RS 00027HK 149 221 136 174 184 116 126 163 164 134 156 144
i 8 -Adr MLCOUS 349 121 89 146 164 156 130 120 122 104 15.0 126
% b E 02282HK  na. 124 94 144 150 107 141 194 196 136 143 155
S vbei[E 01928HK 170 186 199 217 175 121 164 183 166 142 172 155
DL e 00880HK 107 127 97 119 102 49 na 109 135 128 108 105
AR ] O1128HK 171 196 135 167 177 136 177 202 155 111 16.3 156
RBT L 189 163 125 164 159 114 148 162 156 125 15.0 144

EHIFE: Bloomberg. AL EH .
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£-2: BINEERM/EEA 17.3 4% 2023 48 EV/Z % EBITDA GRIE—FH L)

VNGBS S BERE &k RS e TR EVIZ:4% EBITDA ROE%  PBR% Yield%
%% 19A 23F 24F 19A 23F  24F 23F 23F 23F
W]
T R R 00027 HK HKD  50.85 2222 169 263 167 154 197 130 128 3.1 0.9 Q
BT B -Adr MLCO US Ush 1270 430 163 na. 105 107 1238 8.0 na. na. 0.0 &
Yk 02282 HK HKD 967 367 190 175 109 112 105 8.5 na. na. 0.0 ;?
&b 01928 HK HKD  28.20 2282 143 310 149 157 164 109 na. na. 0.0 ©
B 00880 HK HKD 341 242 64 na 197 126 284 100 (9.0) 15 0.0
TRFIR] 01128 HK HKD 742 389 76 550 163 134 13.0 9.7 na. na. 0.0
(LB 134 325 148 132 168 100 19 2.3 0.2
TECT-#4) 150 298 153 147 173 112 107 3.0 0.3
*xE
Boyd Gaming BYD US USD 6898 545 496 105 102 85 7.3 73 384 na. 0.9
Caesars Entertai CZR US UsSD  50.60 852 487 na. 260 12.5 56 5.0 43 n.a. n.a.
Las Vegas Sands LVS US USD 5859 3504 167 307 180 128 146 103 335 na. 0.1
Mgm Resorts Inte MGM US USD 4380 1247 112 192 187 6.5 4.0 38 19.3 na. 0.0
Penn Natl Gaming PENN US UsD 2427 293 639 61 139 137 26 25 17.0 na. na.
Wynn Resorts Ltd WYNN US USD  106.6 949 927 401 214 149 109 83  (16.6) na. 06
T B35 471 213 180 115 75 6.2 16.0 na. 0.4
IBLF-15) 335 271 187 1.7 103 78 21.0 na. 0.2
e
Bloomberry Res BLOOM PM PHP  11.16 174 124 135 111 78 96 8.2 24.2 na. 0.7
Belle Corp BEL PM PHP 1.18 1.6 43 na. na. 54 na. n.a. n.a. n.a. n.a.
T B33 83 135 111 6.6 96 8.2 24.2 na. 0.7
IELF-35) 117 135 101 76 96 8.2 24.2 na. 0.7
RN HFEE % F R, Bloomberg.
<
#-3: RAMBEBMHENST 14.8 £ 2024 4% EV/EBITDA N
2019A 2023F Ja 4 NERE 2024F 2025F §
AT B AR 64.00 #: T o
SRR AR ORI SR (H D) 4,347 4,398 4,402 4,413 4,429 =
BT BRI CH AT 278,188 281,458 281,705 282,448 283,439 ¥
+ WIARDHMARBGE (F 0 567 452 427 352 253 =
+ WK (HH#ID 553 7,402 7,053 6,007 2,716 E
- WIRIE RIEENY CH T 14,646 14,999 15,961 18,845 20,424 s
EEMANME CH D 264,663 274,312 273,225 269,963 265,983 2
2Z{H% EBITDA (H 5#o0) 16,479 10,929 13,590 18,272 20,028 w
ET BAFHH) EV/Z A% EBITDA 16.1 251 20.1 148 133 | &
©
SRR I 3.000 2.050 2.050 3.561 3.861 ©
ETHAN T ER 21.3 31.2 31.2 18.0 16.6
SRR B3R A E kR, Bloomberg.
R-4: B 64.00 EITH H AR E: DCF &3R5 H KERAE 79.01 eIk 19.0%
e R A 3.52% All Y IR A (e 148,310
D7l e S 10.48% + WA EBUE (F T 185,672
T3 RGN 6.96% WAE (HEIT) 333,982
LRI 11 - WA (e (HAHTD (13,489)
s Hr =R 11.18% BESHHE (AT 347,470
CRATRAT (B 4,398
FR (53 55 AR 5.2% FRAHE GETD 79.01
D/(D+E) 10.0%
E/(D+E) 90.0%
I35 B A A 10.6% )
o
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A-7: RATHIMERER 2023 FEHRANBEHKE R 2019 1) 80.2%

Total Net Revenue o=l Growth
HK$ bn 55.2 262.9% 55.8 59.7
60 1 4856 “ 519 iR - 300%
40 - - 200%
19.7
20 - 129 530% 115 - 100%
13.5%
0 - ; /\\l ; . . - 0%
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20 - 75 2% -41.7% - -100%
-40 -+ - -200%
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2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F
RN L H] [HFEE L
&l-8: RATFRNLRE 2023 4L A% EBITDA ¥k E ZE 2019 4EH) 66.3%
Adjusted EBITDA === Adjusted EBITDA Margin
HK$ bn
- 50%
23 A
- 40%
i 0, 33.6%
18 20 1% 3050 31.8% 32.8%
e 26.3% - 300
13 ] ” 30%
18.0% 20.0
18.3 - 20%
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W SRR R LR
IR BERBRR
Year end 31 Dec (HKD m) 2021A 2022 2023F  2024F  2025F Year end 31 Dec (HKD m) 2021A  2022A 2023F  2024F  2025F
Total revenue 19696 11474 41635 55791 59,696 PP&E 41781 45542 53645 60,283 68,040 &
Special gaming taxes (6743)  (3072) (16709) (24063 (25,119) Right-of-use Assets 4886 4788 402 4520 4362 o
. Intangible assets 153 33 42 48 48 5
Raw materials & consumable (1,488)  (1,362)  (2,165)  (2,008)  (2,089) . o
o o Joint ventures 1,994 1,396 1,229 1,081 951 ©
Amortisation & depreciation (2,264) (2,088) (2,390) (2,712) (3,026) Financial assets 12,720 11181 9,052 7555 6.340
Employee benefit expense (5,766) (5,730) (6,701) (7,309) (7,701) Others 146 109 104 99 94
Other operating expenses (3329)  (2662)  (5963)  (5530)  (6,283) Total non-current assets 61,681 63,049 68,733 73,586 79,836
Operating profit 105 (3,442) 7,707 14,169 15,477
Cash & cash equivalents 13,607 13,496 14,999 18,845 20,424
Other income/gains, net 1,101 285 721 732 733 Inventories 204 209 883 116 1194
Finance costs (68) (106) (114) 62) ©7) Debtors and prepayments 1,691 1,153 1,187 1,223 1,259
Joint vent 383 % 809 1084 1160 Amounts due from JV's 162 174 179 185 190
oint ventures ) , )
) ) ©0) Taxation recoverable 69 29 30 32 33
Associated companies © 0 0 f f Financial assets 3062 2325 2417 2514 2615
Profit before tax 1,521 (3,352) 9,123 15,903 17,304 Others 4768 527 0 0 0
Total current assets 23,563 17,912 19,646 23,914 25,715
Income tax (89) (96) (107) (187) (203)
Total assets 85,243 80,961 88,380 97,500 105,551
Profit after tax 1,432 (3,448) 9,016 15,716 17,101
Non-controlling interest (106) 14 (52) (56) (60) Creditors & accruals 8,350 7,690 7,074 6,508 5,988
Borrowings & bank loans 6,386 7,505 7,402 6,007 2,716
Shareholders' profit / loss 1,326 (3,434) 8,964 15,660 17,040
Others 131 104 116 129 144
Total current liabilities 14,866 15,299 14,592 12,645 8,848
Adjusted EBITDA 3,537 (553) 10,929 18,272 20,028
Deferred taxation liabilities 205 167 172 178 183 <
Basic EPS 0.305  (0.787) 2.045 3.561 3.861 Lease Liabilities 434 433 481 534 592 E
. N
Diluted EPS 0.304 (0.787) 2.050 3.561 3.861 Retention Payable 457 429 476 529 587 =
Other non-current payable 205 168 181 195 212 S
Total non-current liabilities 1,301 1,197 1,310 1,435 1,574 %
RERER
Year end 31 Dec (HKD m) A 2022A  02BF  04F  2025F Total liabiliies 16168 1649 15003 14080 10422 | ¥
5
Profit before tax 1,521 (3352) 9123 15903 17,304 Total shareholders' equity 68425 63914 72025 83068 94877 | £
c
Finance costs 68 106 114 82 67 Minority interest 651 551 452 352 253 S
Depreciation & amortisation 2,264 2,088 2,390 2,712 3,026 Total equity 69076 64465 72477 83420 95129 %
Changes in working capital (6,235) (1,580) (1,278) (889) (640) u:
X
Total taxes paid (131) 97) (@7) (176) (191) °
Others (974) (258) (803)  (1,312)  (1,557) %R o
Cash from operating activities (3487)  (3,092) 9450 16,320 18,008 2021A 2022A 2028F  2024F  2025F
Margins
Purchase of PP&E (6,908) (5,063) (8,103) (8,103) (8,103) Effective gaming tax rate (%) 48.1 46.8 52.6 52.6 52.6
Interest received 83 1,102 4 662 805 Operating margin (%) 05 (300 185 %4 %9
1 H 0,
Others 1063 699 962 848 759 Net profit margin (%) 73 (30.1) 217 28.2 28.6
o Adj. EBITDA margin (%) 18.0 (48) 26.3 328 336
Cash from investing activities 4,585 3035  (6,700)  (6,593)  (6,546)
Return ratios
[ f h 567 239 259 279 302
SSue ofnew shares ROA (%) 16 (@4 106 169 168
Change in bank loans, net (2,819) 1,139 (103) (1,395) (3,291) ROE (%) 21 (52 133 203 19.2
Dividends 0 (1308) (1352)  (4715)  (6,840) ROCI (%) 02 69) 109 146 124
Others (158) (114) (38) (41) (44)
Cash from financing activities (2,410) (43)  (1,235)  (5872)  (9.873) Liquidity & leverage
Leverage (i.e., gearing, %) 9.4 113 10.9 77 31
Cash at beg of year 14,907 13,607 13,496 14,999 18,845 Net gearing (%) Netcash  Netcash Netcash Netcash  Netcash 5
Net changes in cash (1,313) (100) 1,514 3,855 1,589 Interest coverage ratio (x) 0.1 (4.4) 15.2 20.0 18.4 §
Effect of foreign exchanges 12 M (1) (10) (10) Current ratio (x) 1.6 12 1.3 19 29 | >
IS
Cash at end of year 13,607 13,496 14,999 18,845 20,424 g
@]
©)
HHR: QA FFELLEF. l
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