IE R R ARE

KAVEIT (1128 HK)

24Q3 ¥k FARST L, 12k SR

EBITDA #/E &R LB ST iF

L EHFR F L
2024 %11 A 05 B | ¥+ B &% HH

BRE BT ARANR T8 E N 8] KA EMB(WYNNUS)F£ErM 11 A4 045
K A 24Q3 4R, WYNN US #6342 3%, I %7 BIABAHTA
THR, B G AT SR KA K. AR LS 1) 5
Fo¥ HH Q3 Mk, GGR MK F4 LI, VIP fob HIRb k8 Tif, 12F
W K kAT T2 Fo £ S4; 2) EBITDAMargin £ Q1 i %] 34% & &6 #
ZTR; 3) B mANEE L5 HA B RNENLR,

24Q3 P HKk EARAT L, 2Bk 43K RF#H LA

24Q3 K AVETT (N 8)) HHEKRNS8TT 8 H £, RFH+6%, 3FH-2%,

B E 2019 569 81% (4T 79%) . VIP £ 141 B A £, %R E E 25%
(47dk 42%), R+0.4%, 3#:6-0.1%; FHEMNKAN684 57 %1, KE
Z 114% (473 110%), Rl +9%, 3FRib-1%; ZEMERNE2 BH £ 1T,
B E 55% (4T 82%), RF+35%, 3Rt+0.2%. P ik 5584847k K
F, 12 VIP, ZEAIEEREATIE, R THRETT H % SR A0 & 1k
K, AR AT & A E S Q3 A, KRAVAN BT IK ERE RCMARA,

24Q3 EBITDA margin 3R T8, £ 5 EFFEH L5447

24Q3 K AVEIT (N3)) HMKNBT2 B H £, BE+6%, F-2%, KA
% 19Q3 49 81% (47 79%). &A% EBITDA263 &7 £ 7T, Flt+3%,
3Ltk -6% . EBITDA Margin 4 30.2% , 3ttt 24Q2/23Q3/19Q3 #
31.7%/31.1%/28.1%, FILENT %, 2tk kA, KA 2 EHELHEH LT E
FT#k A4z, 24Q3 KA 2'F Bl 520 A 7 £ L, & & FHNE) 60%, EBITDA
% 162 8 7% £, EBITDA Margin 4 31.2%, 3# LT 25 MNE 5 E; K
AT (k) Bk 352 A £, EBITDA 4 101 8% £, EBITDA
Margin # 28.6%. ¥ibwk Bk, KA 2 G EATTORET,
FF 25 F o BT IR AT, KAV A IR IUERE 8 BT AR Bk

BHEIN, BARH 7.0 %71, 35 254 EVIEBITDA % 7.2x

10 F 11N ik 207.8 1R 1T, Al G # & . RATHHAFR 14
FMANFFR B 2] 2019 4929 80%K-F, 2ERCIKLRBFATAKF, RiLsd
FHHBNNGE ETHRNELR . MAHY LR, HELLYFAR, KFE
BEPBERLR Y HER, BAVAR KA E AT 555 b A o Aast 248
W AKAN I FE A G4 A E S AN E L S TR, R VIP fod kiR
EBITDA Margin 3R s 4 4 F %, &b il 4 fe & 545 Q3 49 4 £ 2L, &
N K AR AR T b 0k £ R B A2 # TR, B EHNE 25 F 7.2x
EV/IEBITDA, ¥ XA, HARH 7.0 % 7T,

AR T BB RIAL, WNEGAERE, BIMEHT T 5 mA,
BE AN ARG AL

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 5,644 24,268 28,917 31,512 34,180
+-% (51.86) 329.98 19.16 8.98 8.47
2% BN ) A ANE (BT E ) (7,339) 1,172 3,042 4,095 5,017
+-% 41.69  (115.96) 159.60 34.63 22.53
EPS (%%, R##eH) (1.41) 0.22 0.58 0.78 0.96
ROE (%) 54.01 (7.12) (19.70) (32.63) (68.82)
PE (1%) (4.44) 27.73 10.68 7.94 6.48
PB (1%) (1.90) (2.06) (2.16) (3.24) (7.15)
EV EBITDA (%) (38.06) 11.70 7.59 6.86 6.39

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BE PR (ER) :

B AR (B )

5 R AT R R
SAC No. S0570523020002 purdyho@htsc.com
SFC No. ASI353 +(852) 3658 6000
FEA % 3
SAC No. S0570124070123 yichuyan@htsc.com

+(86) 21 2897 2228

A AR

AR (B) 7.00
M (BH RENMA4H) 6.23
AL (EPE ) 32,704
6 MNAFH B RE (BHTA) 7717
52 A& EE (B ) 4.74-8.45
BVPS (# ) (2.77)

BHA%RE

AT
(%) 16 4 462

31

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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24 " KA 1
KAV (1128 HK) - ¥ T1T] ERIES

HUATAI SECURITIES

24Q3 + itk £AR4Tk, {2k 4 % EBITDA #l/E R L% 5 Tk

AFN BB S KA BB (WYNN US) AA 24Q3 Mk, KAIRIT (A8) #ilN 872
BHEL, RK+6%, 3FH-2%, K EZE 19Q3 4 81% (473k 79%); 28 % EBITDA 263
B £, R+3%, 3 -6%; EBITDA Margin % 30.2%, *it 24Q2/23Q3/19Q3 %
31.7%131.1%/28.1%, 3R Z I T .

BB ARARTENIER, %4 255 EVIEBITDA 7.2x, HiF# 7.0 B, 1&TF %Ki
AT kP39 4548 8.66x, £ £ A 3] VIP A= 3% 4k 4 % EBITDA Margin 371t 3 Z LT B A ¥,
BIMLHERREH LR, MiT kA, 23 FE—5 8] GGR & ZAmig, 23Q2 /& A # &
HAF. W24 FE4H GCR K AAT A RAEHA 80% AT, e ivfak StglE A LA
& 8 F. 5k 24Q3 GGR FRILE A T i, AT A 3T 2 T RANR 1700k 438 K R B AE 2 37 LR
FAVFAM N 5] 24/25/26 F 1§57 £ N K 294.65/320.43/346.49 1Lk 1, kA £ 2019 F#)
71%I77%/83%. %+, VIP k41K E E 19 4 23%/25%/27%, FHKELE 19 F4
125%/136%/146%, # RHM L F% 5 E 19 F49 60%/70%/73%. HAVFAN] 24/25/26 5/
5] A% EBITDA % 95/101/103 1z#% 7T, EBITDA margin # 33.0%/32%/30%, 3%t 19
F 4 26.5%.

Bkl BNMEEHKREHFR: 2024 F 10 A GGRHE Z 2019 FRH 79% (B HFRITAL)

30,000 - ®2019 2020 =2021 =2022 w2023 2024
25,000
20,000 |
15,000 |
10,000
5,000 1
157 2 34 4y 5/ 6/ 7H 8/ 94 104 14 125
2020 —e—2021 2022 —e—2023 2024

100% -

89%

90% 4

80% -

70% -

60% -

50% -

40%

30% 4

20% -

10% A

0%

1A 27 37 41 5A 64 7A 87 94 104 1A 121

WA kR DICI, fHKAFR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2



AFIRIT (1128 HK)

B0 £ RIE %

.'.' HUATAI SECURITIES

BAR2: BITHEZEUAI 2019 F R AFA (BFR) (FHFRMA)

80000 - m2019

70000 -
60000 -
50000 -
40000 -
30000 -
20000 -

10000 -

04
Q1

2020
90% -

80%

2020 2021

2022 w2023 m2024

Q3

2022 —e—2023 —m—2024

—, 7%

' 970
70%

60%

50% - 45%

40% - 40%
30% - 31%

0, 4
20% 23%
10%

35%

12%

4%

27%

8%

7%

Q4

75%

30%

26%

14%

0%
Q1

Q2

Q3

Q4

FH 2R

: DICI. % &R

B&3: BT VIP HEMAST 2019 SRk EHFR (FH) (BFRMT)

m2019

40000 -
35000

L

30000

L

25000 -
20000

L

15000 +
10000 -
5000 +

0
Q1

2020

45% -

38% |, 42%
40% - 40% 0

35% - 39%

30% -
25%
25% -

0,
20% 23%
15% A 13%
10% A

5% A

2020 2021

Q2

2021 2022 —e—2023 —m—2024

6%

4%

2022 w2023 m2024

Q3

19%

8%
4%

Q4

39%

24%

15%
7%

0%

Q2

Q3

Q4

FA kR : DICI. %

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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HUATAI SECURITIES

AFIRIT (1128 HK)

BA4: RITFHBEAIIL 2019 Feok AR (BER) (FHRITL)

45000 - m2019 2020 2021 w2022 w2023 m2024

40000 +
35000 +
30000 +
25000 -
20000 H
15000 -
10000 +

5000 -

Q1 Q2 Q3 Q4

2020 2021 2022 —e—2023 —m—2024
120% -

— 349 107%
189t —l 110%
95%

100% A

80% -+

60% A 67%

44%

0,
40% - 40% 33% 36%

38% 36%
0

20% % 16%

o |

11% 21%

6%

0% ‘ 4% , ‘
Q1 Q2 Q3 Q4

L AR

BR5: BITERIUEAIS L 2019 FHREFR (BFR) (FFRMIL)

4500 - m2019 2020 2021 w=2022 m2023 m2024

4000 -
3500 -
3000 -
2500 +
2000 ~
1500 -
1000 -
500 -

Q1 Q2 Q3 Q4

2020 2021 2022 —e—2023 —m—2024

100% -+

90% | 86% 86% 6%

80% o %

71%
70% - /0—/*/—.

60% 66%
50% | .
s | 2% 36%
31% 28% 30%
30% |
) 30% 20% 29%
0, 4
20% 13%
10% | 20%
o 12% 10%
0 T T T 1
Q1 Q2 Q3 Q4

FA KR DICI. £ EHFL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

7 R KA 1
KAV (1128 HK) ' T1T] ERIES

B%&6: 20243 9 AR ARFEEKE Z 2019 4 90.6%H K-F (A, %)

u2019 2020 = 2021 2022 2023 2024
3,000,000 -

2,500,000

2,000,000

1,500,000 4

1,000,000

500,000 -

14 24 34 4H 54 6H TH 84 94 104 1A 124

—a— 2020 2021 —=—2022 —e—2023 2024
120%

104.0%
95.7%

100% . 93.7%

90.6% 87.2%

826%  832%

85.0% 87.8%

82.1% .
& 749% 7420 765%  TBTE g

68.8%

80%

59.3%  60.8%

60% 52.1%

39.6%
40%

20%

0%

1A 27 37 4A 54 64 A 84 9A 104 1A 124
FA kR Rt B, AR

B&7: 2024 % 9 Ay ABHEREE 2019 FRMATE 95.8% (A, %)

=2019 2020 u2021 2022 2023 2024

800,000 -

700,000 -

600,000 -

500,000

400,000 4

300,000 A

200,000 A

100,000 -

14 2A 341 441 5H 64 TA 84 9A 1041 14 124

—&— 2020 2021 —=—2022 —e—2023 2024
120%

110.2% . .
102.3% OO0 035 yoggy, 1042% oS, 1043% 104.8%

97.8%
100% - 92.5% 2.8% 94.7%
3.5% -
’ 1001% o

83.5% 96.6%
79.5% > ’

80%

66.9

60%

40%

20%

0% T T T ; ; T T
14 24 34 44 54 64 TH 84 94 104 114 121

FAARR: RITR A,

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 5
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HUATAI SECURITIES

BA8: 2024 % 9 AnRIAHE KA E 2019 ¥ 83.6%HKF (A, %)

m2019 2020 2021 2022 u2023 2024

2,000,000 -
1,800,000 |
1,600,000 |
1,400,000
1,200,000 -
1,000,000 |
800,000
600,000
400,000

200,000 -

14 2H 3A 44 5H 6H 7H 8A 9A 10A 114 124
——2020 2021 —e—2022 —=—2023 2024

120%

98.8%
100% - 94.4% 94.9% 88.6% ’

88.5%
84.2% n 85.0% v %
80.6% so.a%  O3S% 0 4
o0 78.9% P 4%
77.0%

80% 33.1%

68.1%

60% -

40% -

20% -

1A 2A 37 48 5A 64 7H 8A 9A 104 114 124

M B, ERAL

B%£9: 2019 FRRINTEEEIKR LR (%)

%)
19Q1 19Q2 19Q3 1904 20Q1 20Q2 2003 2004 21Q1  21Q2 21Q3 21Q4 2201 2202 2203 2204 23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3
0% 0% 4% 8% | -60% 22%  685%  2B4% -13% -25% | 7%  70% 46% 95%  436% 779% 421%  65%  24% 14%
1% 15% 17% 4%  42% 40%  187%  151% 20% 21% | 73% 73% 49% 54%  463% 774% 383%  69%  22%
8% 0% 5% 4% | -66% 3% [HOASORAN 357% -10% -35%  66% B3% B7T% 160%  462% 792% 417%  44% 4% 3%
AHET % 2% 21% -21% | -63% 23% breakeven 315% -23% -35% | T7% T1% 45% 109% G646% B12% 452%  78%  1T% 8%
EmAEE 20% 26% 25% 5% | 62% 4%  1124% 545% 5% -15% 58% 72% 43% 131%  456% 879% 481%  83%  37%  14%
BAEE 1% 2% 1% -16% | -65% 2% 1010% 33% A% 0% | 73% 76% 51% B7%  480% 894% 411%  59%  35%
ESER 5%  -10% -13% 8% | 62% 33%  200%  160% 1% 4%  46%  61% 40%  53%  246% 502% 339% 7%  31%

vIP 1901 1902 19Q3 1904 20Q1 2002 2003 2004 2101  21Q2  21Q3 2104 221 2202 2203 2204 23Q1 2302 23Q3 23Q4 24Q1 2402 2403
FeHE 3% 6% 22% -23% 466%  155% 36% 47% | T7%  81% 56% 77%  512% 919% 486%  68%  10% 11%
faMT 8% 7%  16% 6% 4% 3% | 50% -11% | B4% 79% 27% 5%  616% 630% 219%  35% 5%
FuPE 0% 13% 36% -20% breakeven 85% 7% | 58% 67% 55% 35% 113% 216% 425% 276%  20% 2% 5%
AFEIT 7% 0%  41% -39% breakeven 282% -50% -B5% 7% [23040) 1101% [BBEEM] o7%  25% 0%

£/ rRE 3%  22% 4%  -20% 512%  316% 49% -71% -66% 50% 320%  492% 1455% 655% 102% -22% -25%
HRITHE O -24% -25% -27% -29% 454%  170% -56% -68% -79% 40% 508% 1332% 514% 64% 49%
T4 -19%  -31% 43% -28% 115% 62% | -B2% -29% 61% 42% 1092% 1055% 623% 221% 4%

Mass 18Q1 19Q2 19Q3 184 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 2201 22Q2 22Q3 2204 2301 23Q2 23Q3 234 24Q1 24Q2 24Q3

A7k H 18% 21% 19% 9% | -60%
A E 9% 29% 22% 12% | -56%
&Pl 13% 5% 9% 3% | 64%
KA K] 2% 8% 7% 5% | -57%
EHigFA 35% 36% 48% 31% | -58%
SRR 9% 7% 1% 0% | -62%
St 8% 8% 12% 8% | -58%

5% 1095% 441% 0% -11% 63% 67% 43% 100% 433% 780% 416% 68% 30% 15%

9% 1771% 374% 8% -2T% _ -55% 75% 526% 1062% 487% 86% 30%

-M% - 594% -11% -27% @ 67% 65% 36% 158% 534% 871% 416% 55% 17% 4%
B7% 37% 122% 528% 875% 396% 78% 32% 9%

22% 2140% 798% 8% 5% -58%  B6% 42% 118%  495% 848% 478% 82% 50% 21%

4% 2656% 570% 7% 8% 62%  B6% 45% 95% 469%  874%  400% 57% 32%

21% 241% 190% 11% 0% 41%  57% -40% 67% 208% 471% 320% 72% 36%

5% 2670% 351% -11% -18%

A

: Wind, Bloomberg. % #4F 5

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6
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/ 4 KA 1
A AT (1128 HK) - / T1T] ERIES

HUATAI SECURITIES

O
B£10: RNMHEHKRILE 2019 FKF (%)
i s20r0 GGR viP 5 thn
FOTAT Tjar a2 2303 2%a¢ 2401 2402 2003 2301 302 2303 2004 2401 2402 2403 2301 2302 2303 2004 2401 2402 2403 2301 2002 2003 2304 261 2402 2408
s 45% 62w 69%  T5%  Ts%  TT%  79%  23%  36%  90% 3%  99%  38%  42%  67% 60% 95% 10T% 113% 114% 110%  66% 7% 75% T1%  86%  06% 624
57% 58% 64% 72% 70% 17% 26% 18% 22% 23% 25% B85% 91% 99% 114% 110% 75% T73% 85% 7% 88% 87%
S1% | 7I% 0%  7e%  73%  G1% 8% 24% % 4% 24% 1% 3% 40% 84% 89% OT% 93  98%  93%  Te% O4%  99%  101% 103% 103%  104%
55% | 65%  73%  69%  64% 70%  [WM2%0| 26% 25% 26% 23%  20%  25% | 74%  S1% 105% 117% 192% 120% 114% |ATsalSon MIRl] [50%)| 6% 60% | 55%
7% 101% 00% | 125% |UI41%00137% 113%  28%  50%  30%  40% 3% 20%  117% 137% 142% 174% 2130002080 171%  64% 72% 72% 00%  O7% 103%  87%
52% 84% 67% 65% % 18% 19% T2%  92% 108% 113% 112% 122% 60% 79% 84% 84% 107% 117%
53% 60%  63%  66%  69% 15% 6% 15% D5 ee% 7e%  eaw  e2w  ean 87% |187% 167% 156% 184% 207%
: Wind, Bloomberg, # %
B&11: 2023 £ AkiR T4 EBITDA B loAsR b 38 3%
EBITDA I o 3 if EBITDAF o if EBITDA# & £194 & F
23Q1 2302 23Q3 2304 24Q1 2402 24Q3 2301 2302 2303 23Q4 24Q1 24Q2 24Q3 2301 2302 23Q3 2304 24Q1 2402 24Q3
e 448% 412% 371%  7T12% 107%  17% 397%  76% 5% 1% 0% 1% 35% 59% 63% 72% 72% 69%
£ ¢ E 3618% 492% 415% 1282% 53% 4% % 780% 6% 17% 4% -T% 8% 4% 46% 71% 84% 81% 1% 73% %
KAVE 2909% 405% 489%  602% 118%  14% 3% 330%  58% 4%  16% 14% -17% 6% 40% 72% 85% 85% 88% 82% 87%
RBHPE  2972% 502% 472%  608%  78% 40% 13%  450%  16% 8% 16% 23% 2% -19%  90% 112% 114% 131% 0 {G1%00166% 128%
ARITHE R 232% T744% 576% 1822% 49%  26% 1270% 30% 12% 1% 1% 4% 51% 60% 72% 72% 76% 76%
AHER 107% 161% 158%  174% 2687% 102% 103% 1267% 32% 24%  23% 1% P ss% eo%  se% 3w &7%
k% : Wind, Bloomberg, & #&4F5%
B#12: 2019 FAkRITH#HF & (¥ GGR)
L3312 & dE AR LEI=E Y AR IR R R
100% -
90% -
80% 1 ) ) e A 1 18,105 18:4% 17.7% 18.5% 17.9% 17.79% 19,505
20.7% 21.1% 20.4% 20.2% 1867 20.4%20-7% 19,69 . .\ 16.2%
70% - 17.4% °
14.0% b b o
% - b b 6 b
60% b 6 * 28 E & 6
50% - © (
(] ( 0 0 0 (] 0 0
? ° A b 6 ° ° © o b
40% A
30% 21.8% 17.7% )
b 9 9 9 04 25.1%
25.00 23.4% 23.4% 24.4% 21.4%24.3% 21.79% 22.3% 21.2% 25 79, 26,39 25.4% 27.7% 26-7% 26.9% 25.5% 24 19, 24.4%
b
20% A
10% A
0% -

— o [52) < - o ™ < ~ o ™ < — N ™ < o o [52) < — o
o o (04 o o o o (o4 (o4 (o4 (o4 (o4 o o [0 [0 (04 (04 o o o (o4
> 2] o) > S S S S - - — - I I I I I I IS ™ < <
= — — — Y « [ [ I I N N « « « o~ « « « [ N N

%: Wind. Bloomberg. % ##F %

B &13: 2024 KAV TH 38 5 KT E K Bk14: KRARIT2HEHET “HR”

T -7 PRESINTS

&% F 1] X
1o "0 2024 AnnEzzumux
E 12/25 - 12/28 & ;

RAENER, E5A%

KARITE A, R

T2 WA PSR ATIF R IRE59—3 5, 75 Foke—H [ 5k 7
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ﬂ(ﬁ‘l '% r—l (1 128 HK) S x .'.' HUATAI SECURITIES
B415: 19Q3 RA|MITE b FAR R LM B 1L B&16: 24Q3 ARAMRITE L FHRKLMN &1L
#RALL AL

6.7%

FHRR: Wind, % HEFL FHR R Wind, &5
B&17: KA VIP L5LRAMIL 19 FHELHA (F7F £4) B%18: RAFHLEFLUAIIL 19 FBEHAL (FHFER)
200 - w2019 = 2020 2021 =2022 w2023 m2024 900 - m2019 2020 2021 =2022 w2023 w2024
180 7 800 -
160 |
700
140
600 -
120
500
100
400 A
80 1
60 | 300
40 A 200 -
20 1 100 I
01 /M TSN M TSN @ SN N CH
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 —+—2022 —m—2023 —%2024 2020 2021 —+—2022 —W—2023 —x—2024
120% - 140% 4 132%
0 103% 102% 120% 0
101% 98% 0 120% 1 114% 117%
100% -
86% 95%
> 96% 100% |
105%
80% - 67%
i 74%
60% 80% 0
60% 1  52052%
48% 49% 60% 4
46% 0 51%

38% 241943% 43%
40% A 36% %
29% 40% {3306 33% 38%
24%
20% | 21% 20% - 14% 11%
17%

0,
0% 0% 2% e
Q1 Q2 Q3 Q4 ot Q2 3 Q4
SRR Wind. R AR Wind. R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 8



4 KN I RIEH
~ a Y y
7](#]])%"] (1128 HK) (el .'.' HUATAI;ECUHITIES
B%19: KAEEHLFLEBAIL 19 B ELHFER (FH £EL) B%20: KAEHFHLF LA 19 FBLHER (FH EL)
120 m2019 2020 - 2021 W2022 m2023 m2024 200 - m2019 2020 2021 w2022 m2023 w2024
180
100 - 160 -
140
80
120 A
60 | 100
80 -
40 - 60 -
40 -
20
20 -
0 - 07
o1 Q2 03 Q4 Q1 Q2 Q3 Q4
2020 2021 2002 —m—2023 ——2024 2020 2021 2022 —m—2023 —x-2024
70% - 120% -
0 64%
9 101% 103% 102%
s 60% b 98%
o 55% 100% -
50% 50% 86% 96% 95%
s0% | 47% ’
./\1-%/. 80% 1 67%
40% - 36% a0% 60%
° 60% 1 52052%
30% | 27% 28% 48% 49%
46%
22% 38%
26%
20% 40% - 9
20% - L0 20% 36%
0
11% 17%
10% - 20% - 21%
6% 7% 17%
0%
0%
FA R Wind, % &FR Fer R Wind, &R
B£&21: &#E1 EBITDA Margin
40% 130.9% 2920 o519, 312% 3110 326% 34.0%  31.7% 50,
32.0%
20% | 14.9% "%
0% : : : 9.8% 105% : : : : : :
-20%
-40% A
-60% -
-80% 1 T7.1%
-100% -
- N [32) < - < — N [s2] < - N (a2} < - N [s2] < - N (a2}
o ¢ ¢ ¢ © ¢ o © © o © ©o ¢ ¢© o o o o o o ¢
(] ()] (2] [} o o — - - — N N N N [+2] (2] (%2} o™ < < <
- — - - N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N
T

E: B FURFME (2020Q2-Q3) EBITDA Margin 4 # %48, #&MNAF
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A AT (1128 HK) ) S MM vuaras secunmes

B&22: AFIHITE AR K

2025E
%A% EBITDA (F 7% # 1) 10,102
] EVIEBITDA (4%) 7.2
SR HME (BT B L) 73,138
Ae (AFHL) 19,345
Ktk (B7BL) 55,923
BT (F7 %) 36,560
BREs (B7) 5,249
B AR f 7.0

4 Wind.

B%23: EEBRERETHYN I FEEEER

=

: = A (HeEx) EBITDA (+1z%7) EVIEBITDA
e 2024E  2025E  2026E  2024E  2025E  2026E 2025E

26.08 13.12 11.06 9.69 8.66 8.06
27 HK -14.88 -20.77 190.56 5.60 6.09 6.49 1.58 1.79 1.62 16.49 14.35 13.30 11.41 10.05 9.38
1928 HK -11.78 -15.19 201.89 7.14 7.92 8.47 233 274 299 22,96 16.41 13.79 12.05 10.24 9.41
1128 HK -26.09 -0.91 42.03 371 3.81 3.98 1.08 1.09 1.14 1257 11.28 9.64 8.70 8.52 812
880 HK -45.35 9.31 24.68 367 3.88 415 0.49 0.61 0.68 70.21 15.33 1048 11.69 9.35 835
2282 HK 15.23 10.47 50.48 3.92 3.96 412 1.09 1.09 113 8.18 8.22 8.07 6.41 6.38 6.1
200 HK -35.34 -13.53 9.23 455 4.85 5.10 117 1.24 1.31 7.85 741 7.00
22.69 18.48 14.05 10.82 9.49 8.96
Lvsus 3.15 513 375.87 11.30 12.27 12.72 410 4.65 4.90 2258 19.04 16.83 11.58 10.23 9.69
# ‘,m;[g]‘ MGM US 33.25 -11.28 120.41 17.21 17.28 17.57 242 251 275 1467 14.70 11.75 16.38 15.86 14.48
AL AR WYNN US 11.34 8.10 108.42 7.16 7.31 7.44 206 212 211 18.03 18.14 17.16 8.70 8.44 8.49
HRAE MLCO US -22.87 -24.92 29.33 460 483 5.02 1.16 1.27 1.34 47.01 16.46 11.18 8.42 762 724
HUHUR R CZRUS 12.69 -8.70 9259 11.35 11.82 12.09 3.66 4.07 4.18 2575 19.78 923 823 8.07
REERHH PENN US -12.39 -28.44 2841 6.65 7.06 7.38 0.14 0.18 0.22 2497 12.28 15.11 8.92 766
AP R BYD US 15.99 3.1 58.73 3.89 3.83 4.00 1.26 1.24 1.25 11.15 10.26 9.37 7.05 7.15 7.07
& JﬁJEiEH] L1 8 32.91 29.11 25.08 17.18 16.00 14.91
MARUS 53.08 1521 72582 25.17 28.53 28.02 4.99 5.31 564 27.87 24.96 2220 17.43 16.37 15.41
HLTUS 44.68 2851 569.23 11.15 12.06 13.13 3.35 3.63 3.86 4193 3156 2721 19.87 18.38 16.85
HG Us 59.59 24.80 177.14 4.89 519 5.50 119 1.29 1.39 25.13 2230 20.00 17.18 15.80 14.69
HUS 44.76 1392 148.58 6.69 7.02 7.42 112 1.18 1.26 36.70 3762 30.90 14.28 13.46 12.68

MRk 11 A 4 Bk

k& 4 B EH
: Visible Alpha., %

M 3R
1. BRERATEAR: 2024@9)%»1%@150&%1 TR EH T RSEE RS, KRB
2 3 LR o B R B A F AR
2. w#é&ﬁi:@%#%%ﬁm@%&2&&%%#%&%%5%&&%%%Wﬁ,
M HERRAGLERE
3. BB TFTHESEME: ETXEAATRREHTHESLIERT RS, R¥Faikl]
HWHABNEH KT,

£ 7

S
W

D] Fo e SE X R HTIP 2 DA IRE 8 —3 %, 3 FHub—A ] 7%, 10



AFIRIT (1128 HK)

KN 1
Wby ERIES

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 9,528 10,102 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)  (3,518)  (2,509)  (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 9,528 10,102 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 32.95 32.06 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 (4.44) 27.73 10.68 7.94 6.48 At RAH R 48.02 10.14 8.52 8.96 8.87
PB (1.90) (2.06) (2.16) (3.24) (7.15)  AeHBAM (690.51)  (155.69)  (114.13)  (78.84)  (57.21)
EV EBITDA (38.06) 11.70 7.59 6.86 6.39  HRAEIE (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 (%) (8.66) 16.11 21.07 21.75 2219 AT (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%, 11
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BT AR AT R
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*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
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S F AR A BHLL

LROBEAR. RHAR KA E LA ETRARBERRABRFARE, RARE G mo kb @ik H 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 sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
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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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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 HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,
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(E-EXHERE
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HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,
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], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
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