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24Q4 X L H 3R HE K, BRI

£ FH R A R

BEWFR (4R :

202542 A 14 8 | P E&#% ik E| AT ()

IR AT e R
BREGHET EGEN S EKE MGMUS T £ B0 2/12 £ /6 £ # 24Q4 #F  SAC No. S0570523020002 purdyho@htsc.com
Ik, MGM US &ML 9%, F2RE AN TKBANARTHAL, SFC No. ASI353 +(852) 3658 6000
HA LW FotE RAF. R, EMERAESHRTAAEHLEFARER gz B3
3K, AR Hp st —F R, 24 2553 15.8% L pie—3, Rid SAC No. S0570124070123 yichuyan@htsc.com

EBITDA Margin 4k £: 3R bb T iR, SR B 8] 38 18 38 Ao 3R & ax A AR FH 0 3

+(86) 21 2897 2228

A HELFIRLHEK, R, 25 FRGHAES EAKE

X @ P B 24Q4 HH LM 11210 L, FI+3%, FIL+10%, RELE - 1610
19Q4 9 128% (f73k 80%). VIP LA 121 BH £, KELZE42% (T jeap on wz241319) 10.34
1 43%), FH-16%, 3R +30%; FHEMRNIIS B HET, KA ZE 181%  +m (2fa7) 39,203
(T 1M11%), Rk+4%, Ftb+7%; EEMNERANBI BHEL, KEE 6 AFHBARH (RFE7) 82.58
109% (47k 87%), R+21%, 3FRiL+26%. AZEE A L% GGR #Hzp  S2AMELE (5F) 9.00-15.52
Ho b, Eob e BALGORLHAT LA, ESHEPE 12 AT bRk BPSER 0.01)
2] 16%, 24 57 & Fik 5] 15.8%, ik 23 2F% 15.2%, A ATA "

ROH BRI 15% £ 5. 18 Q4 Bis s, N ATAT A EER RN AYE

R K 18%, TERATHRAHLANR EFAPTEM. TEMITLRE, o — kBT E

A AN B 3 B AU LB 19 F 49 95%, 4 24 FRLLAHT L0 et st

i, AAVNH 25 AT LK@l LR A S "

EBITDA margin 3Rt 4848 T3k, FEEFBERERINER 13 Aﬂm

£ 3P E 24Q4 HMN 1015 L £ T, Fl+3%, FH+9%; LiA% @ W \N\\A’\M
EBITDA # 2.7310 % 7, Bl tb+4%, 3R tb+7%, 1k £ & 19 4% 49 137%: EBITDA (20) 4 : : -
Margin # 26.8%, T+t 19Q3/23Q4/24Q3 4 27.4%/26.7%/27 4% . 4k Feb24  Jun-24  Oct24  Feb-25
k%, 24Q4 £0F £ G40 5.87 10 £ 7, EBITDA1.56 1¢ £ 7, EBITDA 7+ . sap

Margin # 26.6%, ¥#I T4 1.5 ppts. 24Q4 171 % F44 0N 4.28 L%
7., EBITDA % 1.17 1z £ &, EBITDA Margin % 27.3%, ¥+t 4+ 0.9 ppts.
HHEEABEEEYEDAN RN FREFT KB X, E5EAKET 2 A
1-2 B (BAPiE: BE) G hRE, ARECEFENERES GRN
2049) 4T 24 F 12 ARAEEZ[MEZFEFE. i, REAANET 25
F1A13HCRN EMETHEAGEHSENEE, TLRMNIAIRES
L RF 29 F4 Fk, £S5 FEEAHIREAREBZSAMBAT, KRRk
Wk S AR E AN,

BHEN, BIRM16.1HB7T, st 255 EVIEBITDA % 7.5x

HKAVAH £ 548 24Q4 WM L 5K BT A7k, FEH & & TI7Tk-F3, 12
EFBRNMEFIE RIS AM, #2552 8L Vegas ARG A £
X (ERLHEH 25E —# #A 8.3x), &KA14e43, 5] 25 F EV/EBITDA 7.5x,
#4 +# 25E/26E GGR #M] 349/362 1274 T, 4+ 3E NF= B ARM 16.1 #H T

AR BOR BN AT, WA ALRE, BIMFHT HTF Ik,

ZEMM ARG A

LHER 2022 2023 2024E 2025E 2026E
FdKN (BPET) 5,269 24,684 30,185 31,700 32,011
+-% (44.02) 368.52 22.28 5.02 3.82
Ja BB ) A1 (B E ) (5,232) 2,638 5,058 5,224 5,180
+-% 36.01  (150.43) 91.71 3.29 (0.85)
EPS (%, R#4E%) (1.38) 0.69 1.33 1.37 1.36
ROE (%) 373.77 (99.12) 198.02 53.43 33.17
PE (4%) (7.51) 14.89 7.77 7.52 7.59
PB (4%) (9.83) (29.61) 6.11 2.99 2.17
EV EBITDA (4%) (51.41) 8.46 6.14 5.10 4.16

AR )N RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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BA&l: BRINEHEKILWEINL: 2024 5 12 A GGR B L £ 2019 SR #1 80% (B HFHEITL)
— w3015 2020 wI0Z1 w2022 w2023 02024 w2025
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B&3: BRI VIP HEKAST 2019 S8k £ (BFE) (BFRIMNL)
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BA4: BT HBEA 2019 SR EZFR (HEFR) (FFEIND)
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BARS5: BITERAMAIL 2019 SR A HFA (BFR) (FHFRMA)

m2019 2020 2021 2022 w2023 w2024
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KAk DICI. ERFE
B&6: 20244 12 AR ARBEREE 2019 5 97.6%89 K-F (A, %)
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BA&7: 2024 % 12 AR &BHEKRELZE 2019 SFRAKRF 96.6% (A, %)

= 2019 2020 =2021 = 2022 2023 2024
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B%&8: 2024 4% 12 AR ARFBEREE 2019 5 90.0%85K-F (A, %)
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£ 54+ H (2282 HK)

B4&9: 2025 7 A ¥ H R EH A

20192025 & 3 £ A 211 ’
TR FET [T 'L #an #8 fea PPV B i it
2019 84,216 141,041 175.453 226,326 213,003 197,196 164,677 - 7z 1201912
2020 56,130 57,971 45,528 36,143 27,130 21,657 17,895 - 37,351 261,454
2021 8,164 9,075 13,208 17353 15212 14,205 13224 - 12,947 90,631
2022 9,680 10,115 15,001 21972 19,884 18,954 18,003 - 16,243 113,699
2023 32,554 50,041 71678 90,391 73374 69,262 63,747 - 64,435 451047
2024 121,356 163,427 217,541 201,023 195,689 177,055 156,478 125,234 169725  1.357.803
2025 78,968 131,856 172,733 219,002 218,367 189,123 162,173 137,254 163,696 1,300,566
202581 1% 35% 9% 21% 9% 12% % 4% 10% 2% %
e 94% 93% 98% 7% 103% 96% 98% c 95% 109%
201920255 4 H KA AR MR A RAE(AK)
LN E] $=8 $wa $£H %=8 $tn #AH B Eit
2019 53,005 93,896 124,871 175,937 163,496 151,999 130,475 - 127,681 893,769
2020 32,845 33,182 25,456 20,183 15421 12,447 9,652 - 21327 149,286
2021 7,053 8147 12,102 16,063 13.893 13,113 11,853 - 11,746 82,224
2022 8,682 9314 14,141 20723 18582 17,803 16835 - 15,154 106,080
2023 17,917 27,104 39,394 53244 44,501 43,653 38,759 - 37,809 264,662
2024 82,674 118,302 163,766 150,885 150,608 145,460 119,421 85,387 120313 1034503
2025 52,202 92,229 126,675 166,981 168,144 154,162 131,205 108,610 125026 1,000,208
2025F1 6% 3% 22% 23% 4% 5% % 10% 2% 3% 3%
e 98% 98% 101% 95% 103% 101% 101% - 98% 112%
“E: 20245 H B RAan—, EFEAHRS.
RIRE: ATRIRE, TEAL
20254 TR & RMESH (LHA) 20258 T RAEMBGRICELHN (L) 20194 P RAR T RAELH
Hlem s remag FeAERE

6.8%

HibkE
16.3%

20254 P& ATEREHH(H D E) 201!&”#**‘},“535*#3}#1‘! (BT X)
BRILE yy pggiams ARERHA g RRER
oot g o it To% [ 0.0% ”ﬁfﬁsﬂ“‘
- 10.1%
]
ok fiyes e
16.3%, 6%
AHwA oA AL
43% 9
16.1%
EkE e
38.5%

EIUEE-2
49.3%

BA1l: £54 (RA#%: BE) Xhdfie

Lz

#09 % B
-EMEEZERWMES S~

Black Myth: Wukong Symphony Concert
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WAEA K MIMT2049
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BA12: 2019 FRRITHEE MR LR (%)

GGR 19Q1 1902 19Q3 19Q4 20Q1 2002 2003 20Q4 21Q1  21Q2  21Q3 21Q4 22Q1 2202 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1 2402 24Q3 24Q4
L 0% 0% A% 8% 22%  685%  284% -13% -25% | -67% 46%  95%  436% T79% 421%  65%  24% 14% 6%
WEHE 1% 15% 17% 4% | -42% 40%  187% 151% -20% -21% 49% 54%  463% 774% 383% 69%  22% 15%
syPE 8% 0% 5% -4% | -66% -13% [H0430%) 357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44% 14% 3% 2%
AR 3% 2% 2% -21% -63% -23% breakeven 315% -23% -35% -45% 109% 646% B12% 452% 78% 17% 8%
AHisR 20% 26% 25% 5% |-62% 4%  1124% 545% 5% -15% | -68% -43% 131% 456% 879% 481% 83% 7% 14% 3%
RTEA 1% -12% -11% -16% | -65% 2% 1010% 339% -17% -30% 5% 87%  480% 908% 411% 59%  35% 16%
MR 5% -10% -13% -8%  -62% -33%  200% 160% 1% -4% -46% -61% -40% 53%  246% 502% 339% 77%  31% 31%

vip 19Q1 1902 19Q3 19Q4 2001 202 2003 2004 21Q1  21Q2  21Q3 21Q4 2201 2202 22Q3 2204 23Q1 23Q2 23Q3 23Q4  24Q1 24Q2 24Q3 24Q4
sk 3% -16% -22% -23% -60% 76% -38%  466% 155% -36% -47% | -1% 56%  77%  512% 919% 486%  68%  10% 11% 10%
WEHE 8% 1% 16% 6% -26% 1% T5% | 4% 3% |-59% -11% 27% 5%  616% 630% 219% 35% 5% 29%

£y E 0% -13% -36% -20% | -71%
AKAVRTT 7% 9% -41% -39% -67%
%@t E 3% 22% 4% -20% -69%

9% breakeven 85% -7% -58% -67% -55% -35% 113% 216% 425% 276% -20% 2% 5% -15%

-41% breakeven 282% -50% -65% 739% [2304%) 1101% [2388%| 7% -25% 0%

28%  512% 316% -49% -71% 320% 492% 1455% 655% 102% -22% -25% -16%
RATRE  -24% -25% -27% -29% -67% 27%  454% 170% -56% -68% 40%  508% 1352% 514%  64%  49% 35%
B 19% -31% -43% -28% -70% 59%  115%  62% -62% -29% 61% -42% 1092% 1055% 623% 221% 4% 132%

Mass 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1  21Q2 21Q3 21Q4 22Q1 2202 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
FLsE  18% 21% 19% 9% | -60% 4% 5%  1095% 441% 0% -11% | -63% 43% 100% 433% 780% 416% 68% 30% 15% 4%
FRHE 9% 20% 22% 12% | -56% 59% 9%  1771% 374% -8% 55% 75%  526% 1062% 487%  86%  30% 13%
sweE  13% 5% 9% 3% | -64% 1% [I5698% 594% -11% 36% 158% 534% B871% 416% 55% 17% 4%  -4%
KAENT 2% 8% 7% 5% | -57% 5%  2670% 351% -11% 37% 122% 528% 875% 396% 78%  32% 9%
£mBPE  35% 36% 48% 31% | -58% 2%  2140% 798% 8% -58% 42% 118% 495% B848% 478%  82% 50% 21% 4%
RTRE 9% 7% 1% 0% | -62% 4%  2656% 570% 7% -8% | -62% 45% 95% 469% 888% 400% 57%  32% 13%
WEEE 8% 8% 12% 8% | -58% 21%  241% 190% 11% 0% -41% -57% -40% 67% 208% 471% 320% 72%  36% 25%

-66%

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

B£13: EITHEHIKRELZE 2019 £ K-F (%)

GGR vIP L ERA
RO 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
A7 e A 45% 62% 69% 75% 75% T77% 79% 80% 23% 35% 38% 39% 39% 38% 42% 43% 67% 88% 95% 107% 113% 114% 110% 111% 66% 71% 75% 77% 86% 86% 82% 87%
R - 57% 58% 64% 72% 70% 66% 17% 26% 18% 22% 23% 25% 23% 85% 91% 99% 114% 110% 103% 75% 73% 85% 77% 88% 87% 92%
ayvE 51% 71% 80% 79% 73% 81% 83% 75% 24%  32% 42% 24% 19% 32% 40% 20% 84% 89% 97% 93% 98% 93% 93% 76% 94% 99% 101% 109% 103% 104% 101%

e [[80%) 55% 65% 73% 69% 64% 70% [12%  26% 25% 28% 23% 20% 25% 4% 91% 105% 117% 132% 120% 114% [47% s50% [41%) 50% 64% 60% 55%
EsHPEm 77% 101% 99% | 125% WA41%)187% 113% | 128% | 28% 50% 39%  49% 39% 20% 42%  117% 137% 142% 174%|2H801206% 171% 181%  64% 72% 72% 90% 97% 103% 87% 109%

mARA 52% 64% 67% 65% 71% 74% 18% 19% 18% 92% 108% 113% 112% 122% 122% 60% 79% 84% B84% 107% 117% 113%
R 53% 60% 63% 66% 69% 79% 27% 78% 83% 92% 93% 97% 87% [187% 167% 156% 184% 207% 208%

AR R : Wind, Bloomberg, % 4&4F5%

B&14: 2023 F kR4 EBITDA R tefe3Rbigg

EBITDAR) L34 % EBITDAR L3 i EBITDAk £ £19-4 K F
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
gt T 448% 412% 371% 712% 107% 17% 16% 397% 76% 5% 11% 0% -1% 5% 35% 59% 63% 72% 72% 69% 73%
£t E 3618% 492% 415% 1282% 53% 4% -7% -13% 780% 36% 17% 4% 7% 8% 4% -2% 46% 71% 84% 81% 71% 73% 77% 70%
KAVRT 2909% 405% 489% 602% 118% 3% 87% 330% 58% 4% 16% 14% -6% 3% 40% 72% 85% 85% 88% 82% 87%
£@tt R 2972% 502% 472% 608% 78% 40% 13% 4% 450% 16% 8% 16% 23% -2% -19% 7% 90% 112% 114% 131%_ 128% 136%
SRR IR 232% T744% 576% 1822% 49% 26% 2% 1270% 30% 12% 1% 1% 4% -T% 51% 60% 72% 72% 76% 76% 74%
WA A 107% 161% 158% 174% 2687% 102% 83% 103% 1287% 32% 24% 23% 1% 19% - 43% 60% 59% 83% 87% 109%

* % : Wind, Bloomberg, 4 #&4F5%
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B£&15: 2019 FRBITHHSTEE (& GGR)

muMelco Sands China = Wynn Macau mMGM China Galaxy Entertainment u3JM Holdings
100%
gm-I\IIII‘I I| IIII I|IIII|I I\I\Illl I|I}I|IIIIII|ID
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## &R : Wind, Bloomberg. 4 %55

B%16: £E54 VIP L $5LBAML 10 54BN (FFEL) Bi17: £E5BPHLHFLUAMNIIL 19 5B ERRL (BFER)
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FHRR: EEHAE, EETL FHRR: £EHAE, EETL
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B%18: £RBERMLFLMAMNIL 19FBEIRA (FF£EL) B.19: £B4FEYLEFLMANL I9FBEIRAL (FF£EL)

o m2019 2020 2021 ®2022 2023 2024 m2019 2020 2021 =2022 m2023 - 2024
7 160 -
80 1 140
70 1 120 |
60 -
100
50 -
80
40 |
60
30 |
20 | 40 |
10 A 20 1
0 - 0 4
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12006 . 2020 2021 —A— 2022 =—fl—2023 == 2024 2020 2021 —A— 2022 ——llm—2023 === 2024
250% -
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100% 90%
80% - 4749 173% 173%
150% - 132%
60% -
44% 44%
40% 8
42% 35% 100% A
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AR, HAEMNT

E: wTREHE (2020Q2- Q3> EBITDA Margin
3 LR ERAEANE.

B£23: TEABRERLETHYNFRBEELAELR

\ (12 EBITDA (+1z EV/EBITI
2026E 2025E 2026E  2027E 2025E 2026E  2027E
Fib LG 4 12.31 1041  8.78 7.78 7.19 6.39
AT R 27 HK -22.79 -11.52 164.03 47.70 5177 6206 13.79 1525 1916 1190 10.86  8.34 7.98 7.22 5.74
&b E 1928 HK -8.53 -19.90 173.97 60.98 66.10 69.35 20.29 22.78 24.08 13.34 10.72  9.60 9.01 8.03 7.59
AT 1128 HK -14.13 -2.04 35.63 29.53  31.07 3499 7.97 8.33 9.43 9.78 8.66 6.36 6.72 6.43 5.68
AR 880 HK 8.91 -10.78 21.89 31.42 3297 36.14  4.60 5.19 6.02  17.28  9.80 6.75 9.14 8.09 6.98
%P B 2282 HK 6.51 4.02 50.45 31.47 3299 31.78 8.38 8.77 9.33 8.26 7.42 6.65 6.64 6.34 5.97
% B FR 200 HK -18.46 -10.09 7.81 39.19  41.00 41.00 9.77 9.94 -0.01  13.28 14.97 14.97 7.16 7.04
B ETHNE A 19.43  13.04  9.59 8.31 7.85 7.33
SRR LVS us 5.61 -17.33 302.20 9535 100.77 107.43 3540 38.26 40.90 1596 14.12 12.38  8.83 8.17 7.64
% &4 E IR MGM US -22.87 16.51 118.84 133.60 136.81 140.21 36.15 38.22 40.08 15.28  12.10 8.95 8.63 8.16 7.78
A A BAR WYNN US -4.92 -6.60 85.62 5594 57.49 60.98 16.21 16.75 18.03  15.09  13.68  9.94 8.97 8.68 8.06
R MLCO US -35.08 -0.69 24.13 37.83  40.07 46.47  9.31 9.91 1122 10.84 7.4 5.44 7.56 7.10 6.27
HUAR R CZR US -29.10 16.31 82.59 90.90 93.27 96.48 30.74 31.71 33.56 34.34 19.48 1244  8.19 7.94 7.51
R E R PENN US -24.25 13.22 34.25 54.25 56.86 60.61 13.30 14.96 16.77 3273 13.79  7.04 8.07 7.18 6.40
AP BYD US 16.50 7.62 69.01 30.87 3163 3146 10.27 10.55 10.60 11.76  10.73  10.92  7.90 7.69 7.66
M IBEEE B 3245 27.80 23.03 17.71 16.41  15.09
; MAR US 3.33 794.66 206.59 219.13 230.12 41.80 44.68 47.43 27.83 2481 2229 17.58 16.45 1550
HLT US 9.05 648.46 93.85 102.04 109.30 28.95 31.56 34.27 33.68 29.05 25.08 20.31 18.63  17.16
IHG US 8.00 210.94 2415 2612 27.43 10.16  10.96  11.85 26.67 23.74 20.98 18.18 16.85  15.60
HUS -6.12 141.72 5477 57.98  62.66  9.12 9.83 1112 4163 3359 23.76 14.77 13.70  12.11
T E 2 A 13 Biis 13 B &N

Y
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£ 54+ H (2282 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 5,269 24,684 30,185 31,700 32,911  EBITDA (1,274) 7,235 8,603 8,876 9,215
AR R A (2,636)  (11,597) (13,125)  (13,503)  (14,118) & A Ak 1,504 1,831 1,479 1,922 2,145
LA)H 2,633 13,087 17,060 18,197 18,793  BaH ALY (803.15)  (265.39)  (266.60) 352,56  (400.00)
R RS R (3,053)  (3,958)  (4,840)  (5,083)  (5277) #id (15.74)  (46.74)  (58.31)  (60.23)  (59.72)
F32 %M (2,034)  (1,886)  (2,306)  (2,422)  (2515) e (1,614) (485.76)  (1,130)  (1,121) (1,411
S AEA N F (1,156)  (2,696)  (3,297)  (3,462) (3594) LBEHALRA (2,114) 8,268 8,627 9,969 9,489
W4 A A 4 50 (1,594)  (1,831)  (1,479)  (1,922)  (2,145) CAPEX (246.00)  (444.77)  (880.00)  (930.00)  (980.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (1,075) 320.13 384.16 460.99 553.18
AT (5,216) 2,685 5,116 5,285 5240 HREEHALR (1,321)  (124.65) (495.84) (469.01) (426.82)
AT L (15.74)  (46.74)  (58.31)  (60.23)  (59.72)  fkHMiheE 8,690  (8,600) (881.12) 3,000 4,500
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
J2 & A (5,232) 2,638 5,058 5,224 5180  JRAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (2,034)  (1,886)  (2,308)  (2,422)  (2,515) AHEFEHALRK (1,653)  (2,016)  (1,479)  (1,922)  (2,145)
EBITDA (1,274) 7,235 8,603 8,876 9215 BAEHALR 7,037  (10,616)  (2,360) 1,078 2,355
EPS (%M, £X) (1.38) 0.69 1.33 1.37 136 ALLH 3,602  (2,473) 5,771 10,578 11,418
EX EP 3,112 6,707 4,232 10,003 20,581
S SR (7.75) (1.65) 0.00 0.00 0.00
x = Atk ES S ¥ 6,707 4,232 10,003 20,581 31,999
2tEE (BFEF) 2022 2023 2024E 2025E 2026E
s 160.02 188.15 196.83 199.25 214.84
SR Hefe B4R 367.07 715.08 849.97 888.91 891.42
Ao ANLFN 6,707 4,232 10,003 20,581 31,999
HAFED T~ 0.16 7.39 8.86 11.52 14.98
ERSFE~ 7,234 5,143 11,059 21,681 33,120 e HrdeiR
B &% 21,691 20,395 19,198 17,946 16,551  AitFE (13) 2022 2023 2024E 2025E 2026E
M H 0.00 1,591 1,503 1,463 1,470  #KE (%)
AR T~ 2,285 2,053 2,161 2,121 1,215 Bl (44.02) 368.52 22.28 5.02 3.82
ERPFE 23,976 24,039 22,861 21,530 19,235 &40 (44.27) 397.04 30.36 6.66 3.28
¥ 31,209 29,181 33,920 43,211 52,355  FkAliE 53.69  (225.99) 45.51 9.26 2.46
A IR B 2,282 4,348 3,924 3,543 3,202 HAliE 36.01  (150.43) 91.71 3.29 (0.85)
FE Ol e 21.08 5,881 0.00 0.00 0.00 EPS 36.01  (150.42) 91.71 3.29 (0.85)
A 5tk 0.00 101.03 0.00 0.00 0.00  ZAIEAHLE (%)
B A 2,304 10,330 3,924 3,543 3,202  AA)EE 49.98 53.02 56.52 57.40 57.10
KMtk s 32,896 18,417 23,417 26,417 30,917  EBITDA (24.19) 29.31 28.50 28.00 28.00
EXRET TS 6.52 1,762 143.60 129.24 129.24  AAlEE (99.30) 10.69 16.76 16.48 15.74
KA R 32,902 20,178 23,560 26,546 31,046 ROE 37377 (99.12) 198.02 53.43 33.17
A 3,800 3,800 3,800 3,800 3,800 ROA (17.54) 8.74 16.03 13.55 10.84
i &/ AL B (7,796) (5,127) 2,636 9,322 14,308  4EfEREH (12)
(&3¢ (3,996)  (1,327) 6,436 13,122 18,108 4 At E (%) (655.85)  (1,512) 208.43 44.47 (5.98)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 3.14 0.50 2.82 6.12 10.34
B (3,996)  (1,327) 6,436 13,122 18,108 sy 3.07 0.48 277 6.06 10.28
BiEkS (R)
SR ERAEE (K) 0.18 0.82 0.96 0.82 0.69
AR B2 MK 3K B 4 R A 25.94 7.89 9.33 9.87 9.74
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 368.54 102.91 113.44 99.53 86.00
PE (7.51) 14.89 7.77 7.52 759  ARRAH R 22.16 5.40 5.28 5.28 5.28
PB (9.83)  (29.61) 6.11 2.99 217 AAHBAN (320.44)  (89.62)  (98.83)  (84.38)  (70.98)
EV EBITDA (51.41) 8.46 6.14 5.10 416  HFRAR (BP)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.38) 0.69 1.33 1.37 1.36
f WK EE (%) (6.74) 14.28 19.54 22.83 2147 HERAF (1.05) (0.35) 1.69 3.45 476
AN
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