IE R R ARE

\ # & E K& (200 HK)

GGR %W F#, 12 EBITDA #lid & &

3F ¥ F 25H2 € & ik &

L EHFR F L
2024 %11 A 06 B | ¥ B &% HH

9 B IR 8 #5R H E(MLCO US)F £ B i 11 A 5 B & 47 & % 24Q3
M4k, MLCO Fr#& G R —& LK% 4%, %/ H % EBITDA Margin A2
. &AVIAH 24Q3 M1 4: 1) EBITDAMargin 8 45 YAk IR L m4F,
e kik 19 FRHK-F; 2) N)ACLERPRIXT 25 FTFFEZ LR
B, AT S ERF AR E A F 20Q1 H1F; 3) 128 GGR. VIP A= %k
B TBAT K, BB &, & &tgfe kA48, L5 NT LS T iR,

24Q3 VIP ¥ 3%k £ R B AT, 3RILER T, HHBTLIKERCARR
24Q3 # %1 & GGR 12.08 ¢ £ T(£ 1135 GGR # 10.12 e £ 1., k&
% 19Q3 # 66%, *HiTidk 79%). T34, VIP 20N 158 LT, K
£ % 19Q3 9 23% (4 AT Ik 42%), Bl H+29%, R E-6%; T LN 7.71
L7, %A ZE 19Q3 49 103%(3F 47k 110%), R H+13%, 3RH-3%:
ZEAENMN 0.8310% 1, K £ E 19Q3 4 92% (3 147 1k 82%), F H+9%,
R +4%. RIS VIP Ao 0k Nk B 394K T 470k, HIRILS T3,
LA AT £ B, A Ak Al Q3 RIL, RAVKA WM T IR £AL K 3 fik
WMo HSbF @, ik RH(DRE)AUN 1.1910E T, F-5%, FL+9%:;
ik RGP )4 N 0.64 £, Fl+20%, RE+8%.

EBITDA margin 37t £33, SR R%KRA SHHERMFEFEY LS
24Q3 # B T AN 11.75 1c£ 1, 2i8%4 % EBITDA 3.23 10 £ 7,
EBITDA Margin # 27.5%, 3t tt 24Q2/23Q3/19Q3 % 26.2%/27.6%/29.3%,
b Bk e KRR E AT KT, #edhdk, SRITHE R A 24Q3 AN 5.64
L7, &Ik 48%, %iA%4 . EBITDA1.63 1% T, EBITDA Margin #
28.9%, *Tib 24Q2 49 28.6% % Lk, #ERILAIMAN 365 1CET, &
b 31%, %A% 4 EBITDA0.93 12% ., EBITDAMargin % 25.4%, 3t
tb 24Q2 9 22.5%3F b Lk TR B4R RA T AR BT REA LK EZIR
NEe. 11 £ 12 AAEMEYILETIEEN 2024-2025 555 7 TAABFEE
(EASL) BEHMARE, AFZWIEHEBEHRIFE. b, DNIAENA
FREAZLIITAEEN D GEBIHRE RN, T EAR,

BHFEN, BIFH 5.6 # 7T, 2 25F EVIEBITDA % 7.0x

10 A MBI NK 207.8 LRI, EIREE#H & KM T4FRI]
BN E 2] 2019 F6945 80% KT, EEACK AR FITAKRFE, &
A TN E LT E MR AAVINA BRI R B R R 4R
X%, TEKAIEEH, 2HE2817 GGR K EIKTFITLAKFE, VIP A+
R T, B B8P AMKTITLAEM, 445038 25 5 7.0x
EV/EBITDAGE IM4:# 1T b — B A 3414 8.7x), £ FE N, BARHN 5.6 H T,

AR T BB RIAL, MNEAAERE, BIMEHT T 508,
BE AN ARG AL

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B ARH (B F) :

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

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 10,566 29,532 34,823 38,400 42,344
+-% (32.40) 179.50 17.90 10.30 10.30
2% BN ) A ANE (BT E ) (5,113) (1,744) 1,014 1,822 1,631
+-% (35.60) (65.90)  (158.20) 80.00 (10.00)
EPS (% T, R#THEH) (2.58) (0.88) 0.51 0.92 0.82
ROE (%) (118.17)  (142.00) 24.70 23.09 19.80
PE (1%) (1.47) (2.19) 28.92 457 2.40
PB (1%) 4.19 11.52 1.01 0.93 0.93
EV EBITDA (4%) (226.79) 10.31 8.14 6.91 6.70

FHRR: 8 nd ERAF LM

AR (B) 5.60
M (BH RENMA6H) 4.95
AL (EPE ) 7,508
6 MNAFH B RE (BHTA) 20.49
52 A& EE (B ) 3.83-6.95
BVPS (# ) 0.20

BHA%RE

— i B R R

(%)
29

13

18 4 45 4%
L
oo F'WW S
(34) + T T )

Nov-23 Mar-24 Jul-24 Nov-24

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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24Q3 GGR 3* It Fi%, 412 EBITDA #)i8 & & 4F

# % B FRF N8R E(MLCO US) KA 24Q3 Mk, HMEE4HKAN1M.7510%T, &
%4 b EBITDA 3.23 1z£ 7., EBITDA Margin % 27.5%, 3fit 24Q2/23Q3/19Q3 %
26.2%/27.6%/29.3%, 3Rt L FRAR3H KK & AT K P

BMNEXNEERENIER, %4 255 EVIEBITDA 7.0x, #£4# Bir# 5.6 %1, &TF#%
AT FH 1A 8.7x, T EZREAHERIT GGR KR EAKLIK T/ LKF, VIP 2 ¥
BRI TH, LARKRCRAAH, &11AA, BRIZEFREELNIEEH, mpRn
A KH, 1203 GGR M £ ik FIEARAAT LAKF, kil A Q3 ey eiy, £
B e KA R P AR, B B A TN SR T AT AR, O, A SRS 24Q3
Mg ALk Soh, P, VIP AR T 3, +HMNFI-3%, 3t 24Q2 F IR t+1%;
VIP JX NIREE-6%, *Fib 24Q2 VIP 3Rbb+15%, HATVIKA A SR ITH 5 LK IE EF 4 2
A, BN 3 25 45 EV/EBITDA 7.0x. &A1FAM 24/25/26 3 % B IR H LN A
353.0/369.9/402.9 1234 T, 8% EBITDA % 93.7/102.9/112.2 1z % 7., EBITDA margin
# 26.9%/26.8%/26.5%, *tib 19 4 H 27.8%.

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

30.000 - =2019 2020 =2021 =2022 m2023 2024

25,000 1

20,000 4

15,000 -

10,000

5,000 4

14 2 34 41 54 64 71 8/ 94 104 114 124

2020 —e—2021 2022 —e—2023 2024

100% -

90% 4

80% -

70% -

60% -

50% 4

40% -

30% -

20% -

10% 4

0% T T T T T T T T T T T
1A 27 3A 4N 51 67 7A 81 9A 104 114 121

FH#FR: DICI, EHEFL

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

BAR2: BITHEZEUAI 2019 F R AFA (BFR) (FHFRMA)
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FH 2R

: DICI. % &R

B&3: BT VIP HEMAST 2019 SRk EHFR (FH) (BFRMT)
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#FMEER AR (200 HK)

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

45000 - m2019 2020 2021 w2022 w2023 m2024

40000 +
35000 +
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20000 H
15000 -
10000 +

5000 -

Q1 Q2 Q3 Q4

2020 2021 2022 —e—2023 —m—2024
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— 349 107%
189t —l 110%
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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
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Q1 Q2 Q3 Q4

2020 2021 2022 —e—2023 —m—2024
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s | 2% 36%
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0, 4
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0 T T T 1
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FA KR DICI. £ EHFL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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HEEELSE (200 HK) b ERIESH

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
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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%
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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



%%

. ik o5 HE

HUATAI SECURITIES

#FMEER AR (200 HK)

BA8: 2024 % 9 ArBIAHEKREE 2019 ¥ 83.6%HKF (A, %)

2020

=2019 = 2021 2022 = 2023 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

1A

120%

100% -
84.2%
80% |

60% -

49.7%

40% -

20% |

9A
2024

64 7H 8A 104 1A 124

2021 —e—2022 —=—2023

24

3A 44

——2020

58

98.8%
94.9%

88.6%
88.5%
83.5% 85.0% ° 87.1%
~ 92.4%

3.1%

94.4%

80.6% 80.8%

78.9%

77.0%

68.1%

0% ‘
14

2A 3A 45 104

B%£9: 2019 FRRINTEEEIKR LR (%)

MR, ERFR

GGR 19Q1 1902 1903 19Q4 20Q1 20Q2 2003 20Q4 21Q1  21Q2 21Q3 21Q4 22Q1 2202 22Q3 22Q4 23Q1 23Q2 2303 23Q4 24Q1 24Q2 24Q3
FaEdE 0% 0% 4% 8% | -60% 0% -22%  685% 284% -13% -25% | 67% 70% -46% 95% 436% 779% 421% 65%  24% 14%
WEmE A% 15% 17% 4%  -42% -67% -40%  187% 151% -20% -21% | -73% -78% -49% 54% 463% 774% 383% 69% 22% 15%
&wtm 8% 0% 5% -4% |-66% -73%  -13% [FO4S0%) 357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44%  14% 3%
AARIT 3% 2% -21% -21%  -63% -68% -23% breakeven 315% -23% -35% | 7% -T1% -45% 109% 646% 812% 452% 78% 17% 8%
kE#PE  20% 26% 25% 5% | -62% -60% 4%  1124% 545% 5% -15% -58% -72% -43% 131% 456% 879% 481% 83% 37% 14%
WA 1% -12% -11% -16% | -65% -68% -12%  1010% 339% -17% -30% | -78% -76% -51% 7% 480% 894% 411% 50%  35%
MR 5% -10% -13% -8% | 62% -33%  200% 160% -1% -4% -46% -61% -40% 53% 246% 502% 339% 77%  31%

viP 19Q1 1902 1903 19Q4 20Q1 20Q2 2003 2004 21Q1  21Q2 21Q3 21Q4 22Q1 2202 2203 22Q4 23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3
Faids 3% -16% -22% -23% | -60% 76% -38%  466% 155% -36% -47% | 7% B1% -56% 77% 512% 919% 486% 68% 10% 11%
WEME 8% 1% 16% 6% -26% 7% 1% | 4% 3% | 69% -11% | -84% -79% -27% 5%  616% 630% 219% 35%  -5% 29%
LwdE 0% -13% -36% -20% | -71% -9% breakeven 85% -7% -58% -67% -55% -35% 113% 216% 425% 276% -20% 2% 5%
KA 7% -9% -M% -39% -67% -41% breakeven 282% -50% -65% 73% [2304%) 1101% J2383%| o7% -25% 0%
kE#PE 3% 2% 4% -20% -69% -28%  512% 316% -49% -71% 320% 492% 1455% 655% 102% -22% -25%
WRTIRE  24% -26% -27% -29%  67% 27%  458% 170% -56% -68% 40% 508% 1332% 514% 64%  49%
MM 19% -31% -43% -28% | 70% 59%  115%  62% -62% -29% -42% 1092% 1055% 623% 221% 4%

Mass 19Q1 1902 1903 19Q4 2001 20Q2 2003 20Q4 21Q1  21Q2 21Q3 21Q4 22Q1 2202 22Q3 22Q4 23Q1 23Q2 2303 23Q4 24Q1 24Q2 24Q3
asds 18% 21% 19% 9% | -60% 4% 5%  1095% 441% 0% 1% | -63% 67% -43% 100% 433% 780% 416% 68% 30% 15%
WEWE 9% 29% 22% 12% | -56% -59% 9%  1771% 374% 8% -27% 5% 75% 526% 1062% 487% 86%  30% 13%
swvE  13% 5% 9% 3% | -64% -67% -11% [1669B% 594% -11% -27% | 67% -65% -36% 158% 534% B871% 416% 55% 17% 4%
RAEN 2% 8% 1% 5% | B1% -57% 6%  2670% 351% -11% -18% | -12% -61% -37% 122% 528% B875% 396% 78%  32% 9%
E@m#pE  35% 36% 48% 31% | -58% -52%  22%  2140% 798% 8% 5% | -58% -66% -42% 118% 495% 848% 478% 82% 50% 21%
WETRE 9% 7% 1% 0% | -62% -61% 4%  2656% 570% 7% -8%  -62% -66% -45% 95%  469% 874% 400% 57%  32%
MM 8% 8%  12% 8% | -68% 21%  241% 190% 11% 0% -41% -67% -40% 67% 208% 471% 320% 72%  36%

: Wind, Bloomberg. % #4F 5
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 6



#FMEER AR (200 HK)

%%

Ly ERIES
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B%10: HEITHEHIKE ZE 2019 FARF (%)

GGR viP e £RM
S E 20195 K F
! 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
fFiade | 45% 62% 69% 75% 75% 77% 79%  23% 35% 38% 39% 39% 38% 42%  67% B88% 95% 107% 113% 114% 110% 66% 71% 75% 77% 86% B86% 82%
sewe 4O 57% 58% 64% 72% 70% 66% | 7% 26% | 18% 22% 23% 25% 23% 85% 91% 99% 114% 110% 103% 75% 73% 85% 77% 88% B87% 92%
Wb | 51% 71% 80% 79% 73% 81% 83%  24% 32% 42% 24% 19% 32% 40% 84% 89% 97% 93% 98% 93%  76% 94% 99% 101% 109% 103% 104%
anmr |88 55% 65% 73% 69% 64% 70% | 12% 26% 25% 28% 23% 20% 25% |74% 91% 105% 117% 132% 120% 114% 50% 64% 60% 55%
£&H#FE 7% 101% 99% 125%|M41% 1371% 113%  28% 50% 39% 49% |56%| 39% 20%  117% 137% 142% 174%2130 205% 171% 64% 72% 72% 90% 97% 103% 87%
TR 52% 64% 67% 65% 71% 14% 18% 19% 72% 92% 108% 113% 112% 122% 60% 79% 84% B84% 107% 117%
R 53% 60% 63% 66% 69% 15% 15% 16% 15% 78% 83% 92% 93% 87% 187% 167% 156% 184% 207%)
#H# &K : Wind, Bloomberg, # #&5F 7%
E%&11: 2023 FAREITHA EBITDA B tbA=3R b3
EBITDAFR) tb3g % EBITDAZR L3 3% EBITDAK £ £195F K-
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
it e 448% 412% 371% 712% 107% 17% 16% 397% 76% 5% 11% 0% -1% 5% 35% 59% 63% 72% 72% 69% 73%
b e 3618% 492% 415% 1282% 53% 4% -7% 780% 36% 17% 4% -7% 8% 4% 46% 71% 84% 81% 71% 73% 77%
AT 2909% 405% 489% 602% 118% 3% 87% 330% 58% 4% 16% 14% -6% 3% 40% 72% 85% 85% 88% 82% 87%
£&MPE  2072% 502% 472% 608% 78% 40% 13%  450%  16% 8% 16% 23% -2% -19%  90% 112% 114% 131%/161%168% 128%
IR R 232% 744% 576% 1822%  49% 26% 1270% 30% 12% 1% 1% 4% 51% 60% 72% 72% 76% 76%
ey 107% 161% 158% 174% 2687% 102% 103% 1287% 32% 24% 23% 1% S 43% 60% 59% 83% 87%
# Ak IR : Wind, Bloomberg, & &4 5%
B%12: #HEZLEAMELEAREZERS B%13: #REEE 2024 - 25 F A BAZRIER EASL
PAKHO CHAU FANMEETING in MACAU
CHAE
y
XY
N\ l
' # - S,
K TIP-OFF 22
L '
FHERR: HRARETR., LEFR FHRR: HERRE R, £EFR
Bkl14: HERRARFNEEZRREMRE
TREA K do e & F 2 3) 245 4758, 69% 47 4 I8 PR SR E 8
Better Joy Lasting - YHEH Southeastern
EAE A L3G Holdings o cuag Ltd, Legend Ltd, ARSI e g Ay Asset Mgt. AhHR
6.03% 20.52% 19.87% 8.06% 3.63% 0.28% 5.99% 35.62%
A B ER R i o B AR
(200.HK) 18.85% (MCG.TO)
53.12%
Wit I
(MLCO.US)
100% 100% 54.9% 100% 97.9% 75%
- " BT .- =
e Hint FRUL grmsk  WREHE  CRCyprus
100% 100%
LE S A LS ¥ S
Rt iy

ME 2024511 A5 H

: CNETT T

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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BA15: 2019 FRATTHHT LR (& GGR)
R 3512 ESUAH AR LEI=T Y L SEE R R
100% -
o ERRBREB
90% -
80% - 9
9 06 20.0% 18.4%17.7%18.5%17.9%17.7% .
20.7% 21.1% 20.4% 20,29 18-6% 21.4%20.8% 2059 50.49620.7% 19 9y o, 16.206 8% -°
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60% o ’ E & B 3 A 16 T . BB & 3
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o b o 0 0 b 0 . o 6 b (0 0 0 0 ( b A
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&

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

H£&16: 1903 #HEETE L FRKEMAN S B&17: 24Q3 #EANE L FMILEMRA S

FHAR: HEAE, REAL FHER: WEAE, ERAL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 8
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#HRER LR (200 HK) MM usrm securmes
B£18: #HEEITVIP kLA 19 5B EHR (BHFET) B£19: #MEBERITPHLEFEMAIL 1953 EHAL (BHFER)
m2019 2020 2021 w2022 w=2023 2024 @2019 2020 2021 w2022 w2023 2024
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400
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300 -
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04 04
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 ——m— 2023 2024 2020 2021 2022 —m—2023 2024
% -
80% 4% 120% ,  114% 110%
0,
70% | 103% 99%
100% 91%
60% -
0% | 80% |
61%
40% - 60% -
0 8% 49%
26%
30% 19% vo 2394 2o | 44% 3% 38%410/
., 0 2% 6 1 o
20% 23% 18% 2305
o 17%-//22% 22% g 35% 14% 17%
11% 9% 20% o o
10% {1 16% 8%
4% 2% 7%
0% : : : % , 0% —3% :
Q3 Q4 QL Q2 Q3 Q4
A AR R
B&20: #HFERIERMNLFLEMRANL 19 FBEHRL (FFEL) B&21: #FRBEITEEHLSLINANTL 19 FBEERL (BH £L)
m2019 2020 2021 =2022 w2023 2024 m2019 2020 2021 w2022 w2023 2024
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04 0+
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 —m—2023 2024 2020 2021 2022 ——fl— 2023 2024
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77% °
gow | ™% 73% ’ 120% - 108%
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50% 1 48% 44%
40% | 47% 9 60%
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B4.22: ##FRIT4 L EBITDA Margin
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SR R R S IR KL LI’ RKREKI{RRKEK L IREK & R R
TH R 3
B423: MEBFREYUARA (544, aFHEL)
2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E
BN 44,988 13,424 15,639 10,566 29,532 34,823 38,400 42,344
YoY (%) 10.50% -70.20% 16.50% -32.44% 179.51% 17.92% 10.27% 10.27%
HE LKA 46,778 12,591 14,178 8,663 25,886 35,301 36,991 40,293
8.40% -73.10% 12.60% -19.80% 198.82% 36.37% 4.79% 8.93%
VIPi# & 682,817 162,212 135,734 63,505 188,604 207,464 228,211 251,032
VIP i & 3.0% 3.8% 2.3% 3.6% 2.3% 2.5% 2.6% 2.6%
VIPE A 20,818 6,217 3,093 2,314 4,302 5,187 5,933 6,527
yoy 1.60% -70.10% -50.20% -25.19% 85.92% 20.56% 14.40% 10.00%
LD RS 67,235 69,174 75,431 20,031 71,456 90,767 93,385 101,832
o 3 34.2% 7.7% 12.8% 22.6% 27.0% 30.2% 30.2% 30.2%
LEEN PN 22,985 5,338 9,648 4,527 19,299 27,412 28,202 30,753
yoy 17.60% -76.80% 80.70% -53.08% 326.31% 42.04% 2.88% 9.05%
ERARK 58,310 17,074 25,324 65,059 94,630 96,522 98,453 100,422
% EAURE 5.1% 6.1% 5.7% 2.8% 2.4% 2.8% 2.9% 3.0%
ZEMEMN 2,975 1,036 1,437 1,822 2,285 2,703 2,855 3,013
yoy -4.80% -65.20% 38.70% 26.77% 25.44% 18.28% 5.64% 5.52%
EBITDA 12,498 (1,198) 1,545 (362) 7,510 9,367 10,291 11,221
EBITDA margin 27.78% -8.93% 9.88% -3.43% 25.43% 26.90% 26.80% 26.50%
2023A EBITDA £ £2019% & 4 1t 60% 2023A GGRIk £ £2019F 8 4tk 55%
2024E EBITDA £ £2019 & 4 1t 75% 2024E GGRIk £ £2019F 8 4tk 75%
2025E EBITDAM 5 £20194F & »tb 82% 2025E GGRIk £ 20194 & 41t 79%
2026E EBITDAM 5 £20194F & # bk 90% 2026E GGRI% £ £20195 & o 1k 86%
WA R # SRR
BA&24: #EEFF R0
2025E
2025E EBITDA (F 7% #1) 10,291
2025E EV/EBITDA (4%) 7.0
SR HE (BFHL) 72,038
Ae (BHHL) 10,036
KIaMk 5 (F7#L) 62,935
DE 33328 10,703
BRAME (B AT 8,436
EMH (F7) 1,517
B ARA 5.6
T KK : Wind, %
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 10
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BA25: & ABMEARLETH

#0 AE B LA

EBITDA (+1z% ) EV/EBITDA
2025E 2024E 2025E 2026E 2025E
HH LT NG HE 26.41 13.08 11.00 9.76 8.71 8.10
BT R 27 HK -14.88 -16.56 200.43 5.60 6.10 6.49 1.58 1.79 1.92 16.87 14.68 13.61 11.70 10.30 9.62
£ B 1928 HK -11.78 -7.88 219.15 7.14 7.92 8.47 2.33 2.74 2.99 23.14 16.53 13.89 12.12 10.30 9.46
AR 1128 HK -26.09 -4.41 40.34 3.70 3.83 4.02 1.04 1.08 1.14 11.74 10.37 8.80 8.79 8.46 7.98
AR 880 HK -45.35 12.15 25.31 3.67 3.98 4.15 0.49 0.61 0.69 72.30 15.78 10.79 11.84 9.47 8.45
£aYE 2282 HK 15.23 8.97 49.76 3.92 3.95 4.10 1.16 1.17 1.21 8.00 8.04 7.90 6.34 6.34 6.09
A% E FR 200 HK -35.34 -11.52 9.44 4.58 4.84 5.09 1.18 1.24 1.32 7.76 7.40 6.99
£E EF NG HE 20.25 19.46 14.99 10.75 9.42 8.92
£ ER LVS US 3.15 4.10 364.97 11.30 12.27 12.72 4.10 4.65 4.90 21.98 18.53 16.38 11.33 10.01 9.49
# & E R MGM US 33.25 -18.91 107.87 17.21 17.28 17.57 2.43 2.51 2.75 14.59 14.63 11.69 16.35 15.84 14.46
KA BAR WYNN US 11.34 -4.03 94.38 7.07 7.19 7.34 1.99 2.06 2.05 17.17 17.10 15.20 8.44 8.16 8.20
R MLCO US -22.87 -24.01 29.68 4.60 4.86 511 1.16 1.24 1.28 36.30 25.43 20.84 8.35 7.81 7.61
PURGE R CZR US 12.69 -17.26 82.42 11.35 11.82 12.09 3.58 4.01 4.09 25.47 19.56 9.20 8.21 8.05
TRE B RAF#H PENN US -12.39 -29.52 27.43 6.65 7.04 7.36 0.63 1.04 1.21 24.77 11.88 14.50 8.76 7.56
AP e BYD US 15.99 11.04 60.92 3.89 3.93 4.00 1.26 1.24 1.25 11.20 10.30 9.41 7.06 717 7.09
£EFHRBELER HA 32.82 28.95 24.91 17.13 15.90 14.81
VRV MAR US 53.06 16.03 721.58 25.12 26.41 27.85 4.95 5.33 5.67 28.04 24.86 21.96 17.43 16.17 15.20
A RANE & HLT US 44.68 29.70 574.47 11.15 12.06 13.13 3.38 3.66 3.99 41.79 31.45 27.11 19.81 18.33 16.80
P BB IHG US 59.59 25.73 176.52 4.89 5.19 5.50 1.19 1.29 1.39 25.23 22.39 20.08 17.15 15.81 14.69
HUBLIE & HUS 44.76 10.06 137.43 6.69 7.02 7.42 1.12 1.18 1.26 36.21 37.12 30.49 14.11 13.30 12.53
. ERMARE 11 A 5 Bk EMN
: Visible Alpha, 4%
o =
RL ]ﬂ%{ [ l\
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Z A

FliH % AERTL
sitEE (BFEA) 2022 2023 2024E 2025E 2026E &itFE (BFEAH) 2022 2023 2024E 2025E 2026E
EX TN 10,566 29,532 34,823 38,400 42,344  EBITDA (362.00) 7,510 9,367 10,291 11,221
AR R A (243.00)  (1,151)  (1,381)  (1,657)  (1,989)  &FAA 3,657 4,287 4,717 5915 7,126
LA)H 10,322 28,381 33,442 36,743 40,355 HEHF AL (989.00) 1,381 382.77 552.48 588.12
A B A A (243.00)  (1,151)  (1,381)  (1,657)  (1,989) A% (6.00)  (98.00) 68.08 115.64 124.64
2% 0.00 0.00 0.00 0.00 0.00  fe (4,360)  (4,572)  (4,779) (2,011) 1,872
S AEA N F (16,880)  (26,515)  (27,840) (29,232) (30,694) LEFEHALR (2,060) 8,508 9,756 14,863 20,931
LE Rk & (3,657)  (4,287)  (4717)  (5915)  (7,126)  CAPEX (4,252)  (1,868)  (1,877)  (1,690)  (1,521)
B2 N 8] AL AT AR (7.00) (7.00) (7.00) (7.00) (7.00)  HFEHS 139.00 347.00  416.72 500.06 601.08
AT (9,982)  (3,396) 2,920 4,786 5743 BREEHALR (4,112)  (1,521)  (1,461)  (1,190)  (919.60)
AT L (6.00)  (98.00) 68.08 115.64 12464  fréHieE 0.00 0.00 0.00 0.00 0.00
I HE AR A (4,874)  (1,750)  (1,838)  (2,848)  (3,988) M aMmE 1,045 0.00 0.00 0.00 0.00
J2 & A (5,113)  (1,744) 1,014 1,822 1,631  RAKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (4,586)  (4,446)  (6,224)  (8,714) (12,199)  HALERFK EHMAIR 9,414  (6,532)  (9,775) (10,117)  (10,603)
EBITDA (362.00) 7,510 9,367 10,291 1,221 BEAEDRLR 7,220 (10,561)  (11,089)  (11,644)  (12,226)
EPS (M, A4K) (3.37) (1.15) 0.67 1.20 108 AEEH 1,049  (3,575)  (2,794) 2,030 7,786
EX EP 13,452 14,318 10,765 7,999 10,061
S SR (184.00) 23.00 27.00 32.00 39.00
K= atkk ES S ¥ 14,318 10,765 8,748 10,036 14,334
2tEE (BFEF) 2022 2023 2024E 2025E 2026E
s 206.29 229.87 262.06 298.74 340.57
SR Hefe B4R 437.27 715.86 598.19 598.19 599.19
Ao ANLFN 14,318 10,765 8,748 10,036 14,334
HAFED T~ 2,343 1,018 1,343 1,344 1,346
ERSFE~ 17,304 12,730 10,951 12,277 16,620  JdLHIEAR
B &% 47,347 44,989 47,239 49,600 52,080 4&itFE (£) 2022 2023 2024E 2025E 2026E
R~ 22,605 24,657 27,115 19,011 19,011 KR (%)
AR T~ 9,835 7,036 8,139 9,947 12,158  BFIHA (32.40) 179.50 17.90 10.30 10.30
ERPFE 79,788 76,682 82,493 78,558 83,249 A (32.60) 174.90 17.80 9.90 9.80
¥ 97,092 89,411 93,444 90,835 99,869  FAliE 28.90  (110.50)  490.20 38.70 31.10
A IR B 6,391 8,074 8,371 8,961 9,593  HAliE (35.60)  (65.90) (158.20) 80.00  (10.00)
FE Ol e 1,803 1.00 1.20 1.32 145 EPS (35.65)  (65.89)  (158.16) 7965  (10.50)
SR 465.15 651.21 120.86 126.90 127.90  BARAHLLER (%)
Bkl R 8,659 8,726 8,493 9,090 9,723  &£AliEF 97.70 96.10 96.00 95.70 95.30
KMtk s 70,408 63,556 61,128 57,335 65,746  EBITDA (3.43) 25.00 27.00 27.00 27.00
HAe KA 4 4,639 6,756 6,080 5,472 4,926 HAliEE (48.39) (5.91) 2.91 474 3.85
KA R 75,046 70,312 67,208 62,807 70,672  ROE (118.17)  (142.00) 24.70 23.09 19.80
A 5,702 5,702 5,702 5,702 5702 ROA (5.35) (1.87) 1.11 1.98 1.71
4/ AT B (3911)  (5037)  (3,022)  (1,813)  (1,088) #xtkiEhH (18)
L FAR G 1,791 665.00 7,549 8,235 8235  HAffE (%) 3,232 7,939 693.89 574.36 624.32
VMR G 11,595 9,708 10,194 10,703 11,238 AAE 2.00 1.46 1.29 1.35 1.71
B 13,386 10,373 17,743 18,939 19,474 @& FHE 1.97 1.43 1.26 1.32 1.67
BiEkS (R)
SRR (R) 0.11 0.32 0.38 0.42 0.44
BB AR B2 MK 3K B 4 R A 30.58 7.03 6.79 5.61 5.09
SRR (18) 2022 2023 2024E 2025E 2026E B ATIRAE AR 10,209 2,262 2,143 1,883 1,679
PE (1.47) (2.19) 28.92 457 240  ARAHRK 323.79 68.21 64.12 60.92 57.86
PB 4.19 11.52 1.01 0.93 0.93 A4 HBRAH (9,855)  (2,187)  (2,073)  (1,816)  (1,616)
EV EBITDA (226.79) 10.31 8.14 6.91 6.70  HRARIE (BH)
RF (%) 0.00 0.00 0.00 0.00 0.00 EPS (3.37) (1.15) 0.67 1.20 1.08
AMALRKEE (%) (92.89) 64.26 128.47 200.22 28523  HRAFF 1.18 0.44 4.98 5.43 5.43
NI ; 2
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12
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