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AKARIT: EFEN, BIAH 7.0 %%, %F 25 % 7.2x EV/IEBITDA
AFUR T 8] KA AR (WYNN US) & 24Q2 IR, 1740 K (R AR 1)
A I 885 B £, FlH+15%, 3 -11%, %i8% EBITDA 280 & 7% %
7, B H+14% , 3R -17%, 1k £ £ 19Q2 49 82%.EBITDA Margin % 31.7%,
st vk 24Q1/23Q2/19Q2 # 34.0%/32.0%/29.2% (19Q2 11k £ 7 H B4 3]
AVIP Sk 4 H ) o &AM 2 ) 24/25/26 4 GGR % 294.66/320.43/346.48
LB, REE 19 549 T1%/T7%/83%, 3% VIP 1k 2 & 23%/25%/27%,
I E 125%/136%/146%, £ EHNE L E 60%/70%/73%. HME &
EN, BARH 7.0, 5 25 F EV/EBITDA % 7.2x.

24Q2 K R AR AT AKF, 2RI 53K R Z % LA
2352 — 51T GGR &k /mik,23Q2 B A BRH AT M 24 F £4 GGR
PX&*P%;&}]%% 75%, &mEZHAEH LAWK E LK 24Q2 GGR 3R ##

T, SAVNARAE Tk 538 K R BH LN, 24Q2 x4 GGR 883 57
£, KEZE 19Q2 4 64% (AFbiTk 77%). VIP 20N 141 BH £ T,
'WEE 20% (3FreiTik 38%), FEH-25%, *16-23%; FHEILAN 690 B
T EL, WEE 120% GFELiTk 114%), Bl H+32%, 3Rib-10%; £ E
E2MANB2ABFTEL, KEE 60% GtbiTik 86%), ﬂ b +20%, 3 Eb-10%.
Bl kA, 24Q2 KA 2B TN 548 B H £, & EFIAL 62% (Kb
24Q1 7T #k 59%), EBITDA # 184 & 7 % 7., EBITDA Margin 4 33.7% (¢
b 24Q1 34.5%); KA (k) Eik 281 B H £, EBITDA # 96
&7 %7, EBITDAMargin 4 28.4% (*Ftb 24Q1 33.3%)-

TARBARRE, FEENBINER, _lk%#’l& AR

KA VIP M N JZ AT 45 %, »Mumﬁfé} A, ARHESRE R LR
HHENA BE VIP, r‘%%?iﬂn B¥g, ﬂafllﬁzﬁ'ﬁcluk% GGR #5169
W E, R BAWE LARKIE, 1245t 7 AW B AL 8 A, &AIA
A KA E%ﬁuﬁ%%ﬁtbﬁﬁhﬁl/\#aﬂ%ﬁ#, AE A5 OB 51 MR AR, BT R4
NEARIEE R RE. LR ABERBBEERSFEFIA L H—F
B 5| B . B AR T AR, KA F 5 A Ak F MAKAIE F & 2 A ﬁ%ﬁ

24H1 TR R EH XA, FHREARSLENS, EHEELTHAEGERLER
WV EBUR T8 24 95 E 3300 T, 24H1 R R L A — K, &
1672 AN, KA ZE 19 SR8 82.4%, R P A —/3FBIMABREN
60.4/34.3 T Aok, Ak A E 19 569 76%/87%, B3 12.1/11.4 B Ak,
AL EER M 9.8/95 FAKk. BT AEMUREASHEES, B ZE 25
B2k 2399 7 AKX, H i’u:ﬁ 9.6 7 Ak, RBIH+9.5%, #% %5k &Rt
RBAWMH L KR, 24H1 1] GGR & 1138 1L:R 7., Bl HAR T BT 7
2160 LR toy—F, REXK SHEHB LK A D XBMA, KM+
24/25 447 GGR A Z 1k £ % 19 445 79%/86%, BP 2310/2521 128 .,
VIP GGR 5 ¥ 3% % # 4 GGR N1k £ £ 19 449 34%/36%- 118%/130%.

RIeHRT: BORBIR B, ESMEHT e Fmb], HEN £ .

ZETM RS A

Lt R 2022 2023 2024E 2025E 2026E
FHN (BT EF) 5,644 24,268 28,917 31,512 34,180
+-% (51.86) 329.98 19.16 8.98 8.47
V3 B AN Al 4 AIE (BT EA) (7,339) 1,172 3,042 4,095 5,017
+-% 4169  (115.96) 159.60 34.63 22.53
EPS (%, RAfEF) (1.41) 0.22 0.58 0.78 0.96
ROE (%) 54.01 (7.11) (19.70) (32.63) (68.82)
PE (1%) (3.96) 24.75 9.53 7.08 5.78
PB (1%) (1.70) (1.83) (1.93) (2.89) (6.38)
EV EBITDA () (36.25) 11.17 7.15 6.45 6.04
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L (B E ) 29,184
6 MNA-FHERZH (BFET) 67.07
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BVPS (3 ) (3.02)
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HUATAI SECURITIES

. KA 1
KAV (1128 HK) )\ T1T] ERIES

24Q2 ¢k LR FART L, AR L FHF KRR

AN BITEN S KA BB (WYNN US) AA 24Q2 MR, MITRE GRAIEIT) il
8857 & £ 7L, B tb+15%, 37 tb-11%. 274 % BITDA 280 & 75 £ T, B tb+14%, 37 tb-17%,

%EZE 19Q2 % 82%. EBITDA Margin # 31.7%, sttt 24Q1/23Q2/19Q2 4% A%
34.0%/32.0%/29.2%

KATRFAFRITENIER, 3 25 5 EVIEBITDA & 9.0x FTHAZE 7.2x, ¥ B 4744 10.5
BATRETORL, IKTHERHEYITLFHHELT7.62x, TANE VIP, ¥HE5EEMN=
K HIRLH ERATRAY, BRITLFHERKRXEBH LM K11AH, 2R 24Q2 KA Gk
AEELSHERNEZAEARELSCIRK, PHERELRFHFES TITL, 2235 GGR.
EBITDA 5 EBITDA Margin 339 L Fif. ATk kA, 23 F52—)5 817 GGR 1k £ e
iR, 23Q2 BAHRH AT, W24 FE4H GGR K EHKMHE-T 75%, &ivEHitEA L
MR B Kk 24Q2 GGR R R T i, HAVIAA b2 T RAVR Tk 438 K 3 B 42 4 1L
o HATFAM A 3] 24/25/26 1% LA N 294.66/320.43/346.48 % T, kA £ 2019
F09 T1%/77%I83%. H ¥, VIP 41k & £ 19 549 23%/25%/27%, + %K 2 E 19 549
125%/136%/146%, #EH k4K E E 19 549 60%/70%/73%. HAVFHAM 24/25/26 F
3] %% EBITDA % 95/101/103 1z#% 7., EBITDA margin # 33.0%/32%/30%, *fit 19
£ 26.5%0 KAVFABRMN FJE BB R AR 2%, HAENE)FAKEL 0.25 FOM, HHit
M Wynn Al Marjan & T 27 575, BRITLS X RA R K, 2RAZRIZATR
T GGR M8 6l £, MRN8 BAMEMRIT GGR B4R ar, 1245tk 7 A5 A AT R A5
Koy BT, AT EN SN BEIEA — R EHIER .

AR, B EmIEHUANKRE 2B, 2021 5F 3 A, £EATFENGRERE; 2021
F1MA, FEAEXNTLABEMNZ D H KA, B IRE 6% TR A 3 F5 4 4 Ao 2715
WNEGIR B o ARIZLHE T8, £ BB TR #K, £R47E 500 H44E 20 F# 2 21 FIk
Rk AT+%, ¥ BBUTRBUE Rom A4 L 45 8,, 2020 & 2021 ABFE 53 hE1x
R AR R % 1200/1400 £ T2 FR oAt 27, AR Rl AVAL 4 T A B8 B M T &S
Ktk ®) 776%, HFEME R LA, LESEREIAN, RE 21 FEAZKRELE 19
F76%, 128 T 80%H#EAXEARBA, BARTERDBER, GREA, SHEHMEANKE
&P, 21 F striparea #= downtown H#HI A& £ E 19 F 107%A= 123%, ABiLJZ AT
Ko AAEE RERA, LM E AR EAFE RS FREFE 44 X, TR P 100%,
TARRITHRE 23 FiE AR ETFH E L 51%. miT AR H TS T REERE, TRk
B, FTRIEREAEFRERRTRIROGREANE G 4 2L, WRETRITESK
AW B R BN B AT Y B 69 R A o

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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BAl: BITEHYKREIKNL: 20245 7 A GGR B E £ 2019 R A 76% (FHRIIT)
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A KK : DICI, KR

BkR2: BITELEUAI L 2019 FHREFRL (BFR) (FFRINA)
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BA3: I VIP KA 2019 FHKLHN (BFL) (BFRMA)
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BAR4: BT FHBEA 2019 Sk LB (HEFR) (FFEIND)
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BARS5: BITERAMAIL 2019 SR A HFA (BFR) (FHFRMA)

m2019 2020 2021 2022 w2023 2024
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0 + T T T 1
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100% -
90% 1 | 86% ¢ 86%
o 7%
80% - 71% 75%
- —
70% A ./0—
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0% T T 1
a1 Q2 Qs Q4
F#HRR: DICI,
B%&6: 2024 % 6 AHRAMFEKLZE 2019 4 78.7%# K-F (A, %)
u2019 2020 m2021 2022 2023 2024
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BA&7: 2024 % 6 Ak A#iEoAdid 2019 FRAMAKF 100.6% (A, %)

m2019 2020 m2021 m2022 2023 2024
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o
,__,-»0\_.\ 100.6% 0t 70 97.8%

100% A 92.5% 3.5%

835%  100.1% 959,
80%

66.9

60%

40% A

20%

~ . .

11 21 3A 4 51 61 71 8/ 9/ 107 114 124

TARR: RITRIT R, EHEHR

B&8: 2024 % 6 A I AHEKREE 2019 § 80.8%H K-F (A, %)
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B4£9: 2019 fF ARRITHEHBILF LIEER (%)

WR AR (Y

GGR 19Q1 19Q2 19Q3 19Q4 20QL 20Q2 20Q3 20Q4  21Q1 21Q2  21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23QL 23Q2 23Q3 23Q4 24Ql  24Q2
s 0% 0% -4% -8% | -60% 0% -22% 685%  284% -13% -25% = -67% -70% -46%  95%  436% 779% 421%  65%  24%
LR 322 1%  15%  17% 4%  -42% 67%  -40% 187%  151% -20% -21% | -73% -73% -49%  54%  463% 774% 383%  69%
AR 8% 0% 5% -4% | -66% -73% -13% - 357% -10% -35% = -66% -63% -37% 160% 462% 792% 417%  44%  14%
AANE 3% 2% 21% -21%  -63% -68%  -23% breakeven 315% -23% -35% = /7% -71% -45% 109% 646% 812% 452% 78%  17%
ET A 20% 26% 25% 5% | -62% -60% 4% 1124% 545% -5% -15% | -58%  -72% -43% 131% 456% 879% 481% 83% = 37%
TR -11%  -12%  -11%  -16% | -65% 68%  -12% 1010% 339% -17% -30%  -73% -76% -51%  87%  480% 894% 411%  59%
LT 5% -10% -13% -8% | -62% 76%  -33% 200%  160% -1%  -4% = -46% -61% -40%  53%  246% 502% 339% 77%

VIP 19Q1 19Q2 19Q3 19Q4 20Ql 20Q2 20Q3 20Q4  21Q1 21Q2  21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23QL 23Q2 23Q3 23Q4 24Ql
A iR -13%  -16% -22% -23%  -60% _ 76%  -38% 466%  155% -36% -47% = -17% -81% -56%  77%  512% 919% 486%  68%
HiRHE 8% 7% 16% 6% -26% | -78% -89% -77%  -75% 4% 3%  59% -11% | -84%  79% -27% 5%  616% 630% 219%  35%
EX Al 0% -13% -36% -20% | -71% -90%  -90% -9%  breakeven B85% 7% | 58% -67% -55% -35% 113% 216% 425% 276%  -20% 2%
AFIRTT % 9% -41% -39%  -67% 80%  -41%  breakeven 282% -50% -65% - 87% -89% 73% |2304% 1101%- 97%  -25%
£&MrE 3%  22% 4%  -20%  -69% -74%  -28% 512%  316% -49% -71% -66%  -89% -50% 320% 492% 1455% 655% 102%  -22%
TR 24% 25% 27% -29%  -67% 14% -21% 454%  170% -56% -68%  -91% - 79% | 40%  508% 1332% 514%  64%
LR -19% -31% -43% -28%  -70% -86%  -59% 115%  62% -62% -29% | -88%  91% -61%  -42% 1092% 1055% 623% 221%

Mass 1901 19Q2 19Q3 19Q4 20Ql 20Q2 20Q3 20Q4  21Q1 21Q2  21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23QL 23Q2 23Q3 23Q4 24Q1
47 M 3B 18% 21% 19% 9% | -60% -64% 5% 1095% 441% 0% -11% | -63% -67% -43% 100% 433% 780% 416%  68%
RE 3513 9%  29% 22% 12% | -56% -59% 9% 1771% 374% 8% -27% | 12% (1% -55%  75%  526% 1062% 487%  86%
EX Al 13% 5% 9% 3% | -64% 7%  -11% - 504% -119% -27% | 67%  65% -36% 158% 534% B871% 416% 55%  17%
AAIRTT 2% 8% 1% 5% | -51% 57% 5% 2670%  351% -11% -18% | -72% -67% -37% 122% 528% 875% 396% 78%  32%
E LA 35% 36% 48% 31% | -58% -52% 22% 2140% 798% 8% 5% -58%  -66% -42% 118% 495% 848% 478% 82%  50%
AT 9% 7% 11% 0% | -62% -61% 4% 2656% 570% 7%  -8% | 62% -66% -45%  95%  469% 874% 400%  57%
EELREY 8% 8% 12% 8% | -58% 1% -21% 241%  190% 11% 0% = -41% 57% -40% 67%  208% 471% 320% 72%

I

: Wind, Bloomberg., # #%

B£10: EITHBIKREZE 2019 $K-F (%)

GGR VIP L& RN
WL E2019% K% F

23Q1 2302 23Q3 23Q4 24Q1 24Q2 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 2301 23Q2 23Q3 23Q4 24QL  24Q2 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2
23 45% 62% 69% 75% 5%  T7% 23% 35% 38% 39% 39% 38% 67% 88% 95% 107% 113% 114% 66% 71% 75% 7% 86% 86%
iR - 57% 58% 64% 72% 17% 26% 18% 22% 23% 85% 91% 99% 114% 75% 73% 85% 7% 88%
oY 519  71% 80% 79% 73% 81% 20% 32% 42% 24% 19%  32% 84% 89% O7% 93%  98% 76% 94% 99% 101% 109% 103%
AR [[89%0 5% 65%  73%  69%  64% 12% | 26% 25% 28% 23%  20% 74%  91% 105% 117% 132% 120% 4t 0% [41%  s0% 64%  60%
£uBPE 77%  101% 99% | 125% LA4196) 487% 28% 50% 39% | 49% | B6% | 39% 117% 137% 142% 174% [[2189) 205% 64% 72% 72% 90% 97% 103%

@

% 13% 14% 18% 72% 92% 108% 113% 112% 60% 79% 84%  84% 107%

TR A 52%  64% 67%  65% 1
A 53%  60%  63%  66% 1% 12% 15%  16% R ) 87% |187% 167% 156% 184%

: Wind, Bloomberg, % #%#F%

B&1l: 2023 FuAkiRTH 4 EBITDA B tofe3rbigig

EBITDAR] H 3% EBITDASR G332 EBITDAY% £ £1945 K-
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2
Wi E 448% 412% 371% 712% 107% 397% 76% 5% 11% 0.2% 35% 59% 63% 72% @ 72%
sy E 3618% 492% 415% 1282% 53% 4% 780% 36% 17% 4% 7%  -8% 46% 71% 84%  81% 71%  73%
AT 2909% 405% 489% 602% 118%  14% 330% 58% 4% 16% 14% -17% 40% 72% 85% 85% 88%  82%
£ &t E 2972% 502% 472% 608% 78%  40% 450%  16% 8% 16%  23% 2% 90% 112% 114% 131% 161%-
TR R 232% 744% 576% 1822%  49% 1270%  30% 12% 1% 1% 51% 60% 72% 72%  76%

MR 107% 161% 158% 174% 2687% 103% 1287%  32% 24% 15%

- 43% 60% 59%  83%

: Wind, Bloomberg, % #&#F%

B%12: 2024 RAVHAFHEBEBEKBE B&13: KAIFH—ZFHBE R EH

\

bg*umavys

HYPENCAR ExsimiTion

7K ) £5 £ = 55 i 2Kk [
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BA14: AAEADBRELBHREEEMAEEE BA15: AARNZLAEMERRIELNZRREKE
=N e
== o e

L

A Feast in Honor of
Award-Winning Sakes

TARR: RARITER, EEFL

H%16: 2019-2024 Z—# 4 AR EiFRAESTE (AK)

2019-2024 7 —sx & B B B ir il sk & (AK)

AaH #%=H %=1 %9 | %AH H 3 Bt
2019 182,632 189,768 155,548 104,378 - 158,082 632,326
2020 233 305 511 427 380 371 1,856
2021 44,699 36,253 34,676 28,236 22,731 33,319 166,595
2022 41,439 25,805 24,915 23,933 19,782 27,175 135,874
2023 109,098 133,843 110,729 84,411 52,978 98,212 491,059
2024 121,750 150,862 154,006 106,143 71,634 120,879 604,395
2024 F) k% 12% 13% 39% 26% 35% 23% 23%
20244k £ % 20194 #h%* 67% 79% 99% 102% - 76% 96%

*E: 2020-2024 F “ A —% Tt R % 4, 2024 B Hb ik 2 3045
2024 A —F W H IR A

FoAR R RITHIR,

%, 2019 FHBMAH 4 £

BTN IR B RS

B&17: 2019-2024 3% FFiFRREAR

2019-20243% 4 2A18) B a5 B ip & (AK)

ER: %8 #%=8 H# Bt
2019 145,494 150,302 98,933 131,576 394,729
2020 610 806 512 643 1,928
2021 19,449 10,613 10,057 13,373 40,119
2022 33,085 21,201 15,898 23,395 70,184
2023 100,623 106,618 78,787 95,343 286,028
2024 120,895 138,413 83,691 114,333 342,999
2024 F) % 20% 30% 6% 20% 20%
20241% 8% 20195 8% 83% 92% 85% 87% 87%

2019-20243% 2 A 18] 37 8 1 o zr B (AIR)

wH %—H %=H B3 Bt
2019 97,717 109,255 64,325 90,432 271,297
2020 578 757 495 610 1,830
2021 17,342 9,608 8,936 11,962 35,886
2022 29,858 18,920 14,062 20,947 62,840
2023 69,926 78,189 43,487 63,867 191,602
2024 78,754 94,205 51,883 74,947 224,842
2024 F) tb% 13% 20% 19% 17% 17%
20247% 2. £2019-55-49% 81% 86% 81% 83% 83%

## &K : GGRAsia. iag. Wind. Bloomberg. #& %%
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B£18: 2019 FRBITHHSTEE (& GGR)

| g auna &P E KA R [ EI=EA SRR R [ 5. %8
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0 0 0
90% 1
80% A 18.4% 17.7% 18.59 0
21.4% 20.8% 20.0% A% 17.7% 18.5% 17.9%
20.7% 21.1% 20.4% 2020 18:6% i I 20.4% 20.7% 1q 6oy 1600
) ] 16.5%
70% 1 A%
14.0% o o o o
0, 4
60% A i o
50% 1 6
1:9% o 3 0 0 3
(]
40% A
21.8% 17.7%
30% 1 5 25.1%
25.0% 23.4% 23.4% 24.4% 21.4% 24.3% 21.7% 22.3% 21.2% 25.7% 26.3% 254% 27.7% 26.7% 26.9% 25.50
7,09
20% 1
10%
0% A

19Q1
19Q2
19Q3
19Q4
20Q1
20Q2
20Q3
20Q4
21Q1
21Q2
21Q3
21Q4
22Q1
22Q2
22Q3
22Q4
23Q1
23Q2
23Q3
23Q4

## &R : Wind, Bloomberg. % %5

B£&19: 1902 RAVHETE L AR EMAN &1L B £20: 24Q2 RAEITE L SR LEMN &1L

ERALL G AL

AR R Wind, &7 AR R Wind, /TR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 9
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B%21: KA VIP L FLHBAL 19 FBEAHA (FFEL) BA22: AATHLELEMANE 19 5B LKA (BFLER)
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B£23: RAZEMNLSENMAL 19 FBEHR (FFEL) B&24: KAFEE LS LBANL 19 FEEBL (FHFEL)
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B%&25: &##7EBITDA Margin
200.0% -
p0.9%29.2998.1981.2% ¢ 1o, 9.8%10.5%14.9%3 39 0% 26.0% 32:0%31.1% 32.6%.34.0%
0.0% , : , —~e — . — Pt —
-7.9% . 31.7%
77.1% 56.8% 1%
-200.0% A
-400.0% A
-600.0% -
-800.0% -
-1000.0% - -939.3%
5 5 & &8 & 8 &8 & & 8 &8 % &z & 8 & T & 8% & T 9§
S £ gz z ¥ 8 8§ &5 8§ 5 5 & & & § & 8 8 & F &
FHA R ARFVRITVE R, R
B£26: KAVRITHMUARR (524, aHEL)
2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E
DTS N 36,162 7,612 11,725 5,644 24,268 28,917 31,512 34,180
YoY(%) -8.70% -78.95% 54.03% -51.86% 329.98% 19.16% 8.98% 8.47%
LT ERIIN 41,684 7,632 11,309 4,806 23,725 29,466 32,043 34,648
YoY(%) -12.10% -81.69% 48.18% -57.50% 393.66% 24.20% 8.75% 8.13%
VIPi# K 637,057 120,184 92,622 34,509 129,124 131,193 194,253 210,926
VIP# % 3.2% 2.3% 3.4% 1.8% 3.5% 3.5% 2.6% 2.6%
VIPE A 20,390 2,749 3,175 621 4,504 4,616 5,078 5,586
yoy -24.85% -86.52% 15.50% -80.44% 625.25% 2.50% 10.00% 10.00%
3Rk 82,552 20,395 36,112 19,426 88,316 111,445 119,017 128,751
& 3k 22.32% 21.27% 20.51% 19.00% 20.24% 20.74% 20.98% 20.94%
LE NI IN 18,428 4,337 7,406 3,601 17,879 23,118 24,967 26,965
yoy 5.89% -76.47% 70.76% -50.16% 384.39% 29.30% 8.00% 8.00%
LR E N 73,112 18,516 28,641 14,888 35,985 50,823 49,899 52,376
B E 3.9% 2.9% 2.5% 3.3% 3.7% 3.4% 4.0% 4.0%
YR N IN 2,866 546 728 494 1,342 1,731 1,998 2,098
yoy 0.21% -80.95% 33.33% -32.14% 171.73% 28.99% 15.40% 5.00%
EBITDA 9,568 (2,064) 384 (1,948) 6,621 9,528 10,201 10,323
EBITDA margin 26.46% -27.11% 3.27% -34.52% 27.28% 32.95% 32.37% 30.20%
2023A EBITDAM £ £20194 & %1t 69% 2023A GGRIK £ £20194 5 4 tb 57%
2024E EBITDAM% £ £20194 & %1t 100% 2024E GGRIK £ £20194 & # tb 71%
2025E EBITDA £ £2019 8 4tk 107% 2025E GGRIk £ £2019F & 41t 7%
2026E EBITDAM% £ £ 20204 & %1t 108% 2026E GGRI& £ £20194 & 4tk 83%
EARAVRITVEE 8] 5 = F BARE5 2, BB v R A&
B&27: AARIT B ARHRH
2025E
%% EBITDA (B 5 #71) 10,201
#M EVIEBITDA (4&) 7.2
SLHME (BF#T) 73,447
We (BFHL) 19,345
keEM 4 (BAHL) 55,923
HART{A (&7 #H L) 36869
B (B7) 5,248
B AR H 7.0
T KR : Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 11
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B£28: TEABRERLETHHYAIFEELEL

3 5 KA (M, B F) EBITDA (+1z, Z3% F) EV/EBITDA
EHIRES  ARRREEND , 2024E 2025E 2! 2024E  2025E  2026E 2024 2 2 202 2025E

Hib LT G M 27.10 9.62 7.73 8.66 7.62 7.00
TR R 27 HK Equity -15.21 -28.16 1364.56 44.54 50.07 55.19 12.69 15.05 17.12 1357 11.15 9.91 9.61 8.10 7.12
S 1928 HK Equity -11.78 -37.94 1147.64 7.41 8.23 8.89 2.40 2.82 311 13.37 9.28 812 9.03 7.69 6.98
KA 1128 HK Equity -26.09 -14.62 288.16 3.79 4.06 4.28 1.08 114 1.20 10.51 8.09 6.90 7.24 6.89 6.53
/"ﬁ”i)h 880 HK Equity -45.35 0.40 176.12 28.76 31.01 32.26 391 481 5.32 41.33 13.26 8.44 10.99 8.93 8.07
3 2282 HK Equity 15.23 19.57 447.00 31.26 32.66 34.39 8.68 8.96 9.51 9.23 8.32 7.40 7.46 7.23 6.81
200 HK Equity -35.34 -22.30 64.46 37.36 40.40 43.71 9.36 10.35 11.02 74.56 7.59 5.61 7.61 6.88 6.47
%@J:ﬂf/\ﬂ i‘Mﬁ 15.40 1411 11.05 6.81 6.19 5.99
A H LVS US Equity 2.37 -21.76 283.53 11.47 12.38 12,95 415 472 5.06 15.60 1341 11.92 9.05 7.94 7.41
* His B MGM US Equity 33.25 -20.77 107.53 17.32 17.54 17.82 483 5.02 5.19 12.95 11.56 9.99 317 3.05 2.95
A BAR WYNN US Equity 10.48 -16.27 84.68 7.26 7.44 7.69 2.25 2.29 2.30 14.16 1332 13.09 6.94 6.82 6.78
A EE MLCO US Equity -22.87 -38.44 24.20 4.69 5.04 5.27 123 1.36 1.36 25.28 10.13 6.76 7.51 6.76 6.78
PUIR R CZR US Equity 12.69 -26.26 74.79 11.48 11.99 1217 3.87 413 421 #N/AN/A 2527  18.98 8.25 7.73 7.58
ABERMH  PENN US Equity -12.39 -32.86 26.63 6.67 7.06 7.38 1.32 177 197  #N/AN/A  16.78 8.67 6.84 512 4.58
AP R BYD US Equity 14.82 -12.20 50.44 3.80 3.86 3.94 1.30 1.31 1.33 9.00 8.32 7.94 5.93 5.89 5.83
K% 008 /5 ) A 26.22 2362 2014 1525 1409  13.03
] MAR US Equity 51.46 -4.55 605.98 25.16 26.77 28.54 5.00 5.36 5.76 22,92 2018  17.83 1468 1370  12.74
HLT US Equity 44.10 13.75 517.90 11.28 1217 13.18 3.41 3.69 4.03 29.20 2531 2185  17.77 1642  15.06
IHG US Equity 56.29 422 152.50 231 3.14 3.04 118 1.28 1.38 2121 1866 1665 1519 1400  13.01
H US Equity 44.18 1.23 133.25 6.76 7.08 7.49 117 1.27 1.38 31.55 3031 2422 1335 1226  11.33

ik 8 A 6 B, ENARE8 A6 HiEM
Bloomberg (/& — 2 #1#

W 3%

1. HRERTREAN: m%#@ﬂu%mnmea REESF, RERKEAESE
WAE R BB E, IR R éﬁ”%k B A,

2. MAAB/AERE: @%#f%mﬂﬁ“&m%2w4$ﬁﬂﬁw%g&ﬁ%ﬁﬁ%ﬁ,
M R RAEARE,

3. HNHEBTHESME: ETHEFAAL RIS THEASFSTERT RS, RPrhik]
SN B KT,

B D] B SE IR ATIF I W] R IR AT —3 %, 15 F e —A2 V] 5%, 12
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Z A

FliH % AERTL
sitEE (BFEA) 2022 2023 2024E 2025E 2026E &itFE (BFEAH) 2022 2023 2024E 2025E 2026E
EX TN 5,644 24,268 28,917 31,512 34,180  EBITDA (1,948) 6,621 9,628 10,201 10,323
AR R A (2,161)  (10,058)  (13,302) (14,496) (15,723)  &:F A A 2,482 2,764 2,316 2,061 2,005
LA)H 3,483 14,211 15,615 17,017 18,457  BaHFALH 60.54 100.00 597.65 727.92 569.00
R RS R (4,299)  (4,373)  (4,916)  (5042)  (5,127) #id (12.43)  (42.71) (6.10) (8.21)  (10.05)
2% (2,308)  (2,374)  (2,747)  (2,994)  (3,247) Ak (2,701)  (2,630)  (3,618)  (2,608)  (1,576)
S AEA N F (1,721)  (3,761)  (2,892)  (3,151)  (3.418) L BEHALA (2,120) 6,812 8,917 10,373 11,311
W4 A A 4 50 (2,482)  (2,764)  (2,316)  (2,061)  (2,005) CAPEX (348.68)  (1,044)  (1,500)  (2,300)  (3,000)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 42939 (4,365) 300.00 1,086 1,700
AT (7,327) 1,214 3,048 4,103 5027 HEEFHALR (1,286)  (5409)  (1,200)  (1,214)  (1,300)
AT L (12.43)  (42.71) (6.10) (8.21)  (10.05)  f4HEwE 1,660 4,451  (675.51) 1,000  (1,500)
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.03 0.01 0.00 0.00 0.00
J2 & A (7,339) 1,172 3,042 4,095 5017  WRAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (2,308)  (2,374)  (2438)  (2,535)  (2,669)  AAmFEHALRK (2,520)  (2,965)  (2,316)  (5841)  (6,352)
EBITDA (1,948) 6,621 9,628 10,201 10,323  @&FEHALR (860.39) 1,486  (2,992)  (4,841)  (7.852)
EPS (%M, £X) (1.40) 0.22 0.58 0.79 096 ALLH (4,266) 2,890 4,726 4,319 2,159
EX EP 11,664 7,423 10,300 15,026 19,345
S SR 2474  (12.20) 126.78  (62.51) 649.53
x = Atk ES S ¥ 7,423 10,300 15,026 19,345 21,503
2tEE (BFEF) 2022 2023 2024E 2025E 2026E
s 280.33 286.19 343.43 377.78 396.66
SR Hefe B4R 477.42 1,180 1,416 1,807 1,987
Ao ANLFN 7,423 10,300 15,026 19,345 21,503
HAFED T~ 123.85 5,605 180.52 198.58 218.43
P37 X1k o 8,305 17,372 16,966 21,728 24,106 e HrdgiR
B &% 24,353 23,023 22,084 21,850 22,181  4tFE (£) 2022 2023 2024E 2025E 2026E
M H 398.35 1,870 1,870 1,870 1,870  #KE (%)
AR T~ 3,023 2,565 3,334 4,334 5635  FdKA (51.86) 329.98 19.16 8.98 8.47
ERPFE 27,774 27,457 27,288 28,054 29,686 A (49.24) 307.98 9.88 8.98 8.47
¥ 36,079 44,829 44,254 49,782 53,791  FAliE 70.28  (176.41) 36.68 15.20 14.33
A IR B 4,355 5,597 4,660 3,893 3,624 Al 4169  (115.96) 159.60 34.63 22.53
FE Ol e 42.04 4,709 0.00 0.00 0.00 EPS 41.07  (116.00) 159.60 34.63 2253
A 5tk 356.74 638.83 766.59 843.25 92758  BAREHLE (%)
SR R 4,754 10,946 5,427 4,736 4,552  EAEE 61.71 58.56 54.00 54.00 54.00
KMtk s 48,355 48,123 52,004 53,004 51,504  EBITDA (34.52) 27.28 33.30 32.37 30.20
EXRET TS 122.03 1,572 1,887 2,075 2,283  HAliEF (130.04) 4.83 10.52 12.99 14.68
B R 48,477 49,695 53,891 55,080 53,787  ROE 54.01 (7.11)  (19.70)  (32.63)  (68.82)
A 5.24 5.24 5.24 5.24 524  ROA (18.82) 2.90 6.83 8.71 9.69
i &/ AL B (17,158)  (15,817)  (15,069)  (10,039) (4,552) GRS (12)
L FAR G (17,152)  (15,811)  (15,063)  (10,034)  (4,547) % Afkb® (%) (238.88)  (268.99) (245.48)  (335.46)  (659.76)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.75 1.59 313 459 5.30
B (17,152)  (15,811)  (15,063) (10,034)  (4,547)  kFHkE 1.69 1.56 3.06 451 5.21
BiEkS (R)
SR ERAEE (K) 0.14 0.60 0.65 0.67 0.66
AR RLACK 3K B 4 R 34.35 12.29 16.16 18.41 19.98
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 772.88 178.13 138.81 106.21 86.05
PE (3.96) 24.75 9.53 7.08 578  ARAH R 48.02 10.14 8.52 8.96 8.87
PB (1.70) (1.83) (1.93) (2.89) (6.38) A4 EHAM (690.51)  (155.69)  (114.13)  (78.84)  (57.21)
EV EBITDA (36.25) 1.17 7.15 6.45 6.04  HRARIE (BH)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.40) 0.22 0.58 0.79 0.96
AMALRKEE (%) 9.71) 18.05 23.61 24.38 24.86  HMAF (3.28) (3.03) (2.89) (1.92) (0.87)
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 13
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I

PHTIFE 9
RA, FTRARH, #HIE9 AIRE PR R O & R B T AT T AT ARG IE R R AAT AN AZT R IR, ILAERK
S T IL T TR AR 0 BLAR A SR T A A 00 B L L AL AT 4 o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 14
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, ' KA 1
KAV (1128 HK) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-EXHERE

o O HTITAT R RH A A BAR X A I R ARAE AR E PTR B ARG IE R RRAT A S BAR . FF R . 9477 A A X
Ad 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MAAE” @4 FINRA Z
SUTF 27U 69 KL A B o 20 AT T ARSE 48 JdiE A5 0 AR N Ao AT AR ) FRAT 3 B, 46 0R B 8] JRIT4RAT Ak S 890N

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P di & AWK ERIEFTAL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRARF TG IR ZIER (R B, BTH LZEIRETH
BaFEH R,

A

LRIEHF (Fhmdk) BIRN S FH Ak ek E R aME TR ATHIR G HFTIE, TAERATHZHR S, OHIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T T R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R &) % 32C WM E R A AL F AR E NS & A RIENE LK. AMREEATRTS. %
BRFIIAIZTEER, LRiEHE FdR) AIRAS R RIRE N BRI EETAE, o R EBRIEAMBIE, F
BZ BB e AW RIR LB DL ERIER (Frm) AN RIBEGIH MBS B ik 2 Bay e ik (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

LE UL
BREREEATONITMRERF BE 6 £ 124 A AT RS T4RE A (B8 a9 iz 8 w48 Aast 2ok & 069 7 2
(AT A AR PR I00 154, FHETHLAENEARY, FETHEAENFLE 0044, BT HLENEE M
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