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HEERF NS HZEHEE (MLCOUS) F£ AT 2/27 X4 24Q4 MKk,
L BN T 2.6%, 2 FMITEHANK EKTFITkHME. Ny
F 24Q3 wiEA PR E X T 2025 FFFFE LKL, 2Rk b AL A
iRl #iksa AR R E IR I b 4 EBITDA margin TiE@m < /R, 124
KA, 2024 FRFTBUBEHAMAESE (BREHEHL) KT RELRAES,
HBHEA LG R E, T LEREB, £TFTEBLL5W3, Rain, #%H L.
J et RFERAFREFFHRME L, A LRI P EF 550K R BK,
WAHIT M B —EGIEE RN AR ERK, BRI B HTH, EHRTHR
3l Aetd R 0k SR,

WITEAARESRNR EAKTAiT%, 2z, E2EMNIRLGH R E

24Q4 # M GGR12.58 1z £ T GRIT¥H4% GGR 4 10521 1, k&
Z 19Q4 %9 69%, xTrbiTik 80%). #BITEH 4 : VIP £ 1.52 1% 7T,
WEZE 19Q4 5 23% (AFrbiTik 43%), FE+7%, FRb-4%; #H 2NN
8.13f¢£ 1, KA ZE 19Q4 # 107% (AFbiTik 111%), R +7%, 3Rk
+6%; ZEHEIAN 0.86 £, KEZE 19Q4 69 83% (AFrbiTi 87%),
Bl b+7%, FRb+3%. &I @, #Hgp R (HRKE) FIKAN1.34 1T,
Bl tb+11%, 3R EE+13%; 377 R 3 G %) AN 0.59 12 £ T, Bl tb+25%,
H-8%. RAVIAH, FARNSMEITEGBEAREHIN (VIP, ¥ 5% FEH)
W EAKTAT LT3 KF, 12y, BREAKEFLZAI, R E,

EBITDA Margin 3R b @ 3%, FEE% 3 576 B 3 8h b 4y = A

MR IL 24Q4 H BN 1191 1L £, FlH+8.9%; 4% EBITDA % 2.95
fe#£ 7, F-2.6%; EBITDA Margin % 24.7%, 3t 19Q4/23Q4/24Q3
49 28.5/27.7/27.5%, @ %, MBI % R 24Q4 H M\ 591 L £ T,
Rl 1t +5.6%; %A% EBITDA % 1.4 10 % 7., EBITDAMargin # 23.7%, 1%
F 24Q3 #) 28.9%; #EHIL 24Q4 HIAN 342 10 £, Rk+13.1%; &
A% EBITDA % 0.81¢ £ ., EBITDA Margin % 23.4%, * tt 24Q3 %% 25.4%.
EBITDA Margin 37t T 8 3 R B/ 5] 38 i3 38 A 3k B R A AR 0 5, 8]
e RAEWEF A By, “RKFEN” KT 5 A TERAMZERH, &£ 4000 7 £ 7T,
FHRNEFEEFANE LHTAFH AL, ETELTFER DL, KAAARS]
MARREFBRRNH, FInERERFRLR,

BIHEN, BAH 5.6 F71, T 25 F EVIEBITDA % 7.0x
ANHEEHEAHEIFEH LS RE, R Q5 RITAREREA,
REBRCABFZAFATKF, BB NGFE TR ERL, #5E IR R
A5 By RS AR IR B # AL AS 4 12 EBITDA Margin 3R T, % B4E
A= B 9 SR ITH GFRT L), KA ERF B AN F 5.6 & T B IR
#ir, 3+ 2025E 7.0x EV/EBITDA (47344 7.8x), %44 “FEN7,

AR T BB RIAL, MNEGAERE, BIMEHTHE 508,
BE RN ARG AL

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEH) 10,566 29,532 34,823 38,400 42,344
+-% (32.40) 179.50 17.90 10.30 10.30
2% BN ) A AVE (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%) (1.19) (2.19) 28.92 457 2.40
PB (1%) 3.40 11.52 1.01 0.93 0.93
EV EBITDA (4%) (206.06) 9.31 7.34 6.18 6.03
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B%9: 20255 AT HEREHA

2019-2025F £ 75 3% 4/ X5 1] &

#A* #-8 =8 Fwg F£8 7<H Ei ) NG HH¥E Bt

2019 84,216 141,081 175458 226,326 213,003 197,196 164,677 - e 1201912
2020 55,130 57,971 45,528 36.143 27,130 21,657 17,895 = 37,351 261,454
2021 8,164 9,075 13,208 17,353 15,212 14,395 13,224 - 12,847 80,631
2022 9,680 10,115 15,091 21972 19884 18,954 18,008 = 16.243 113,699
2023 32,554 50,041 71,678 90,391 73,374 69,262 63,747 - 64,435 451,047
2024 121,356 163,427 217,541 201,023 195,689 177,055 156,478 125,234 169,725 1,357,803
2025 78,968 131,856 172738 219,002 218,367 189,123 162,173 137,254 163696 1,309,566
2025 1% 35% -19% 21% 9% 12% % % 10% % 4%
i‘;ﬁgﬁgi 4% 3% 98% % 103% 96% 98% s 95% 109%

2019-2025-F 4 F % & A B AR A RAME(AK)

A H-8 = g $EH g8 HEH #FAR E21- At

2019 53,095 93,696 124,871 175,957 163,496 151,999 130475 - 127,681 893,769
2020 32,045 33,182 26,456 20,183 15,421 12,447 95652 - 21327 149,286
2021 7,053 8,147 12,102 16,063 13,893 13,113 11,853 - 11,746 82224
2022 8,682 9,314 14,441 20723 18,582 17,803 16,835 = 15154 106,080
2023 17.917 27,194 39,394 53,244 44,501 43,653 38,759 - 37,809 264,662
2024 82,674 118,302 163,766 159,885 159,608 145,460 119,421 85,387 129313 1,034,503
2025 52,202 92,220 126,675 166,981 168,144 154,162 131,208 108,610 125026 1,000,208
2025F 1% 7% 2% 23% % 5% % 10% 2% % %
20254 22 98% 98% 101% 95% 103% 1019 101% - 98% 1129

20194 6%
TiE: 2024FF A RhA—, EFARY.

FAk R RS, BEHAR

20254 F R ERATRAERA (RbBA) 20255 T k& A RAE R (L) 20194 P XA H T RAEEH
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B&10: #% (CRERD 2K BE#%11: WayV Concert 2025 #1713

2024 WayV CONCERT
IN MACAU <~

2025.02.15 (SAT) 7:30PM
MACAU STUDIO CITY EVENT CENTER
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BA&12: 2025 FL¥FRNTELEHHRE

%40 F [LIFE IS LIVE | "84 2024 i[5k
w5 % BB F RS F A —Mr B (B175k)
P A8 42024115
NBAf% 4 & A%
GMMTV FAN FEST 2024 IN MACAU
FEMEI . ZRMZFRITAFR
AT AR (AR EEL)
AL F "G 22024 1] 55
& 324 “Something New” & & 7% "8 £ ] 35
LingOrm Fan Meeting in Macau
1120494 & Al
HERFTAR [ Rde — @ | 2024 @1 i "8 &
2024 N.Flying LIVE 'HIDE-OUT'in MACAU
2024 # B AR 1T R A AR
20248118 3% 52 KT E R
I g YE 202438 W5 08 A 4 bk B RAR L] 5
KAER. AME, DLRDPARFREAKRET RS
Z0f Ay 2 W 2202438 1] 56
CAAR) FREN
MC K R BRI Ti% "8 2
2024 THE LAST FAN-CON [CURTAIN CALL] ASIA TOUR IN MACAU
FRE K AR T ARIEFIERA
R AR B FEARE S % R 47202500 5 DAL SR A
[2024-25 TAEMIN WORLD TOUR [Ephemeral Gaze] IN MACAU
&4 AKMU : ON AR IN MACAU
2025 AMPERS&ONE FAN MEETING '&Dear. My First _'in Macau Ampersand one
RS ECREACE S E-Fo S
(Bt & T E) — 8t D £ s
INFINITE 15th ANNIVERSARY CONCERT {LIMITED EDITION) IN MACAU
HRE Keii g4 [# 0 % Bestart] ii]56
2025 Apink 7th CONCERT [PINK NEW YEAR] In MACAU
2024 SUPER JUNIOR-D&E WORLD TOUR : ECLIPSE in MACAU
BRTEE: MEEEZRAERITRA
Y [ARKXLHM] R KEFEGL - Rt ATREY
ES X E SIS SCES 3P
2024 WayV CONCERT [ON THE Way] IN MACAU 4%
R F (FiE20258 RQ =KL
TAEYANG 2025 TOUR [THE LIGHT YEAR] IN MACAU
FFRATHRTHRAZEAN | REFE L -5
JoSiF 452025 <WHO | AM> & = 3 i i ] 56
PARK JIHOON WINTER FAN MEETING ‘OPENING’
2024-25 2NE1 ASIA TOUR [WELCOME BACK] IN MACAO
KELLY CHEN LIVE IN LONDONER
2025 IDOL RADIO LIVE IN MACAU
B Bhode RA LK E F R AR5
Dreamcatcher 2025 [FINALE OF 7 DOORS] IN MACAU
2025 % "84 [It's Complicated] #1755
20257k A& A LIVE— [ 41982 | g 4-if1]35
Tk B4 3% °8 £ 202588 1] 56
20253 & @5 8 A
CRAVITY 2025 (BEYOND YOUR MEMORIES) #) % L 4
# &Mk Another STARFR & i °8 &
Keplery 3% "8 220258 155
W, %% SLPAUL VAN DYK 3 /1 21 B 2 6 113578 &
KYUHYUN 10TH ANNIVERSARY ASIA TOUR [COLORS] IN MACAO
EHETRAI KB F G A
4/ F (J-PARTY "HOME") MR
FEHUE (L) KEEER
AAA TOUR BY HYUKOH & SUNSET ROLLERCOASTER 2025
2025 LEE MINHO ASIA FANMEETING TOUR 'MINHOVERSE' IN MACAU
A& 2L A AR "8 22025
2025 NCT WISH ASIA TOUR 'LOG in' MACAU
B2 (FT48 Diva) 84 2025 1755
2025 RAIN CONCERT: STILL RAINING - MACAO
2025 DONGHAE FANCON EAST COAST : WAVE in MACAU
TAEYEON CONCERT — The TENSE IN MACAU
NCT 127 {NEO CITY : MACAU - THE MOMENTUM) i
2025 KISS OF LIFE 1st WORLD TOUR [KISS ROAD] IN MACAO
Bt (Y FRE) K Ea
AL (You & Mi) # R &% "84
TOMORROW X TOGETHER (ACT: PROMISE - EP.2)) # R} =i "8 &
J-Hope (HOPE ON THE STAGE) i
TR A "60+" R =) i g A
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#FMEER AR (200 HK)

B4&13: 2019 FRURRITHHEKR LR (%)

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
0% 0% -4% -8% -22% 685% 284% -13% -25% -67% -46% 95% 436% T779% 421% 65% 24% 14% 6%
1% 15%  17% 4% -42% -40% 187% 151% -20% -21% -49%  54%  463% T774% 383% 69% 22% 15% 7%
8% 0% -5% -4%  -66% -13% - 357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44% 14% 3% -2%
AT 3% 2% -21% -21% -63% -23% breakeven 315% -23% -35% -45% 109% 646% 812% 452% 78% 17% 8% 2%
(&t E 20% 26% 25% 5% | -62% 4% 1124% 545% -5% -15% = -58% -43% 131% 456% 879% 481% 83% 37% 14% 3%
TR R -11% -12% -11% -16%  -65% -12% 1010% 339% -17% -30% -51% 87%  480% 908% 411%  59% 35% 16% 19%
MR 5% -10% -13% -8% -62% -33% 200% 160% -1% -4% -46% -61% -40% 53% 246% 502% 339% 77% 31% 31%

VIP 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 21Q1 2102 2103 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
il 13% -16% -22% -23% -60% -38%  466% 155% -36% -47% -T1% 56% 77% 512% 919% 486% 68% 10% 11% 10%
HpwE 8% 7% 16% 6% -26% | -78% -75% 4% 3% |-59% -11% 27% 5%  616% 630% 219% 35% -5% 29% 7%
P E 0% -13% -36% -20% | -71% -9% breakeven 85% -7% -58% -67% -55% -35% 113% 216% 425% 276% -20% -2% -5% -15%
KRR T% 9% -41% -39% -67% -41% breakeven 282% -50% -65% 73% [2304%) 1101% [2383%] 97 -25% 0% 4%

%ot A 3% 22% 4% -20% -69% -28% 512% 316% -49% -71% -66% 320% 492% 1455% 655% 102% -22% -25% -16%
TR R -24% -25% -27% -29% -67% -27% 454% 170% -56% -68% 40%  508% 1352% 514% 64% 49% 35% 69%
P SLEC S -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 2103 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4
ik 18% 21% 19% 9% | -60% 5%  1095% 441% 0% -11% | -63% 43% 100% 433% 780% 416% 68% 30% 15% 4%
gt 9% 29% 22% 12% | -56% 9% 1771% 374% -8% -27% -55% 75%  526% 1062% 487%  86% 30% 13% 7%
&b E 13% 5% 9% 3% | -64% -11% - 594% -11% -27% -36% 158% 534% 871% 416% 55% 17% 4% -4%
AFRTT 2% 8% 7% 5%  -57% -5% 2670% 351% -11% -18% -37% 122% 528% 875% 396% 78% 32% 9% 1%

£&itE 35% 36% 48% 31%  -58% 22% 2140% 798% 8% 5% -58% -42% 118% 495% 848% 478%  82% 50% 21% 4%
SRR R 9% 7% 1% 0%  -62% 4% 2656% 570% 7% -8% | -62% -45%  95%  469% 888% 400% 57% 32% 13% 1%
AR 8% 8% 12% 8%  -58% 21%  241% 190% 11% 0% = -41% -57% -40% 67% 208% 471% 320% 72% 36% 25%

: Wind, Bloomberg. %%
Bk14: RIVHHEKEZE 2019 FKF (%)
e £20195 4 F GGR vie + 5 ki
2301 2302 23032304 24Q1 2402 24Q3 2404 _23Q1 2302 2303 23Q4 24Q1 2402 24Q3 2404 23Q1 2302 23Q3 23Q4 24Q1 24Q2 2403 24Q4 23Q1 2302 2303 23Q4_ 24Q1 2402 24Q3 2404
R 45% 62% 69% 75% 75% 77% 719% 80%  23% 35% 38% 39% 39% 38% 42% 43%  67% B88% 95% 107% 113% 114% 110% 111% 66% 71% 75%  77%  86% 86% 82% 87%
R 57% 58% 64% 72% 70% 66% 69% | 17% 26% 18% 22% 23% 25% 23% 23% . 85% 1% 99% 114% 110% 103% 107% 75% 73% B85% 77% 88% 67% 92% 63%
22 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%
soen 89% 55% 65% 73% 69% 64% 70% 75% 26% 25% 28% 23% 20% 25% 30% | 74% 91% 105% 117% 132% 120% 114% 119% 64% 60% 55% 54%
AGMPE  77% 101% 99% | 125% AA19N137%) 113% 128%  28%  50% 49% 30% 29% 42%  117% 137% 142% 174%|21800206% 171% 181% 64% 72% 72% 90% 97% 103% 87% 109%
TR 52% 64% 67% 65% T1% 74% 79% 18% 19% 18% 24% 92% 108% 113% 112% 122% 122% 126%  60% 79% B84%  84% 107% 117% 113% 129%
ERE S 53% 60% 63% 66% 69% 79% 16% 15% 27% h 78% 83% 92% 93% 97% 87% 187% 167% 156%
##&F: Wind, Bloomberg, % #4750
B %15: 2023 5 ki 114 EBITDA F B3R b3k
EBITDAR rt3%i% EBITDAR tb3 i EBITDA £ £194 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
i e 448% 412% 371% 712% 107% 17% 16% -9% 397% 76% 5% 1% 0% -1% 5% -13% 35% 59% 63% 72% 72% 69% 73% 65%
&P 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%
AR 2909% 405% 489% 602% 118% -1% 87% -1% 330% 58% 4% 16% 14% 11% 3% 1% 40% 72% 85% 85% 88% 82% 87% 84%
E£HBPE  2972% 502% 472% 608% 78% 40% 13% 4%  450% 16% 8% 16% 23% 2% -19% 7%  90% 112% 114% 131%|161%)168% 128% 136%
AT R 232% T744% 576% 1822% 49% 26% 2% 8% 1270% 30% 12% 1% 1% 4% -7% 10% 51% 60% 72% 72% 76% 76% 74% 79%
P SEECY S 107% 161% 158% 174% 2687% 102% 83% 103% 1287% 32% 24% 23% 1% 19% - 43% 60% 59% 83% 87% 109%
: Wind, Bloomberg, % #f7%
T W Fo W SE AR AT W R0 —3 %, 75 Fode—A [, 8



HUATAI SECURITIES

7 KN 1
HREERLE (200 HK) (&7 l “i' ERIEH

BA&16: 2019 FRBITHEHSTEE (& GGR)

uMelco Sands China mWynn Macau mMGM China Galaxy Entertainment = SIM Holdings
100% -
90%-IIIII IIIIIIIIIIIIIIIII
80% 1 B 21.4% 20.8% 20.0% 18.4% 17.7% 18,79 17.9% 17.7% 19 5
0
20.7921.1% 20-4% 20,2960 7° 20.4%20:7% 19 o, L6595 16 . 18
70% A 17.4% 6:5%
14.0% o
60% - o b 0 ° o o o ° ° ° 0 A o
(4 0
0
50% 1 o o
0 0 ° ° ° b 0 o o 0 ° 0 b
0) 0 0 0 0 0
40% 1
30% E w 25.1%
0 0, 0, 0, . (]
25,00 23.4% 23:4%24.4% 21.4%24.3% 21,79 22.3%21-2% 25 794 26,39, 25.4% 27,796 26-1% 26.8% 25.5% , 5 1./, 24.4% 24.4%
0
20% 1
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0% A
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21Q4
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24Q3

## &R : Wind, Bloomberg. % ##f5

BAL7: #% VIP 24 LHRAR I 10 FHEMA (F7£L) BA18: ikt kg LM 19 FHLHR (F7RA)
m2019 2020 (2021 w2022 w2023 2024 s | "R WM A nammmam
800 -
800 -
700 |
700
800 -
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500 1
500 -
400 | 400 1
300 - 300 1
200 | 200 1
00| 100
0 o
o @ @ 4 Qi Q2 Q3 4
2020 2021 s 2022 —m—2023 2024 2020 2021 02— 20 20
0
o ” aoy - 114% 110% 1079
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00% 1 1%
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o | 80% 1
61%
40% %
26% T
0% 19% g 239 g Yy
239 % 18% 239 2%y, a0% {44 o 41%
0% | 17% 22% 22% 0
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N 1% b 20% |
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TARR: RN E. ERFRL R S

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 9
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B£19: BRI LSFEMANIL 19 FBEHR (BFEL) B%20: #HBRIFHFHBLFLUAITIL 195BEHER (BHEL)
=2019 2020 2021 =2022 w=2023 2024
E2019 2020 2021 =2022 w2023 2024 200 -
120 -
180
100 ~ 160 A
140
80 1 120 -
60 | 100
80
40 - 60 -
40
20
20
0 4 0 4
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 —4— 2022 —@—2023 2024 2020 2021 —4—2022 =—f=—2023 2024
100% - 92%
88% 87% : 140%
90% A 83% 117%
o 7% 9 0
75% 120% A 108%
% 739 9
80% % 85% 102% 99%
70% 1 100%
60% - 53% 53%
48% . 80% -
50% 4 48% 44%
40% - 47% 60% A 57%
9 46% 38%
30% - 40% | 45% sl 37%
0
20% - 28% 22% 26%
21% ] 3;Nu\k/“
10% A 0% 159 21k 0
% 20%
0% - - T 0% . . .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FARR: WiEad, EETR AR AR, ERTR
B&21: 1904 #AHFELLFMAN G B%22: 2404 #FE Sk FRAN &b
# B
5’.,;, A&
9%
# B
7%
FHRR: Wiknd, EEFR TR MRS, ERTR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 10
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HUATAI SECURITIES

B %23: # & EBITDA Margin

40%

28.7%  28.3% 27.5% . 26.8% 26.4% 25,20 264%
20% 28.7% 26.7% 27.0%
0% T T T T T T T T T T \
-20%
-40%
-60%
-80%
-100%
TR FAE. ER5HR,; E: BTIEFME (2020Q2-Q3) EBITDA Margin # 5 % 1.
B%24: #HEBFRHESBRARA (54H#H, aHHEL)
2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E
RSN N 44,988 13,424 15,639 10,566 29,532 34,823 38,400 42,344
YoY (%) 10.50% -70.20% 16.50% -32.40% 179.50% 17.90% 10.30% 10.30%
L TER PN 46,778 12,591 14,178 11,376 25,886 35,301 36,991 40,293
YoY (%) 8.38% -73.08% 12.60% -19.76% 198.80% 36.40% 4.80% 8.90%
VIPR K 682,817 162,212 135,734 63,505 188,604 207,464 228,211 251,032
VIP i % 3.1% 3.8% 2.3% 3.6% 2.3% 2.5% 2.6% 2.6%
VIP £ 20,818 6,217 3,093 2,314 4,302 5,187 5,933 6,527
yoy 1.57% -70.14% -50.25% -25.19% 85.90% 20.60% 14.40% 10.00%
Lo S 67,235 69,174 75,431 20,031 71,456 90,767 93,385 101,832
LET S 34.2% 7.7% 12.8% 22.6% 27.0% 30.2% 30.2% 30.2%
L EN &N 22,985 5,338 9,648 4,527 19,299 27,412 28,202 30,753
yoy 17.64% -76.78% 80.74% -53.08% 326.30% 42.00% 2.90% 9.00%
# R K 58,310 17,074 25,324 65,059 94,630 96,522 98,453 100,422
2 AL E 5.1% 6.1% 5.7% 7.0% 2.4% 2.8% 2.9% 3.0%
# EHLEMN 2,975 1,036 1,437 4,535 2,285 2,703 2,855 3,013
yoy 4.77% -65.18% 38.71% 215.59% 25.40% 18.30% 5.60% 5.50%
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%
FH R R HiEaE. Wind, EE2FF LN
B£25: #EEFRDRMAHL
2025E
%A% EBITDA 10,291
A EVIEBITDA (4%) 7.0
SLHE (BHHLT) 72,038
e (FBHHLT) 10,036
KEMG S (A7 HEL) 62,935
VL FERE 10,703
BAMME (87 #T) 8,436
B (A7) 1,517
ER 5.6
FoA kR Wind, 2 &5 %
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 11
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HUATAI SECURITIES

BA26: FRBMERLTRHENAFEESEEL (RBEHRE2A 28 1)

BN (HeE ) EBITDA (+1z% ) EV/EBITDA
2025E 2026E 2027E 2025E 2026E 2027E 2027E 2025E 2026E 2027E
ik EdoaE] HE 12.31 10.41 8.78 7.78 7.19 6.39
SR ¥ 27 HK 47.70 51.77 62.06 13.79 15.25 19.16 11.90 10.86 8.34 7.98 7.22 5.74
& 1928 HK 60.98 66.10 69.35 20.29 22.78 24.08 13.34 10.72 9.60 9.01 8.03 7.59
KA 1128 HK 29.53 31.07 34.99 7.97 8.33 9.43 9.78 8.66 6.36 6.72 6.43 5.68
A L 880 HK 31.42 32.97 36.14 4.60 5.19 6.02 17.28 9.80 6.75 9.14 8.09 6.98
E-T A 2282 HK 31.47 32.99 31.78 8.38 8.77 9.33 8.26 7.42 6.65 6.64 6.34 5.97
% B IR 200 HK 39.19 41.00 41.00 9.77 9.94 -0.01 13.28 14.97 14.97 7.16 7.04
B Ed A5 #Ha 19.43 13.04 9.59 8.31 7.85 7.33
2 ER LVS US 95.35 100.77 107.43 35.40 38.26 40.90 15.96 14.12 12.38 8.83 8.17 7.64
¥ & A E IR MGM US 133.60 136.81 140.21 36.15 38.22 40.08 15.28 12.10 8.95 8.63 8.16 7.78
KA AR WYNN US 55.94 57.49 60.98 16.21 16.75 18.03 15.09 13.68 9.94 8.97 8.68 8.06
HopHL MLCO US 37.83 40.07 46.47 9.31 9.91 11.22 10.84 7.41 5.44 7.56 7.10 6.27
PR R CZR US 90.90 93.27 96.48 30.74 31.71 33.56 34.34 19.48 12.44 8.19 7.94 7.51
IR B R A% PENN US 54.25 56.86 60.61 13.30 14.96 16.77 32.73 13.79 7.04 8.07 7.18 6.40
AP B BYD US 30.87 31.63 31.46 10.27 10.55 10.60 11.76 10.73 10.92 7.90 7.69 7.66
E SRR YR 32.45 27.80 23.03 17.71 16.41 15.09
VE 23 MAR US 206.59 219.13 230.12 41.80 44.68 47.43 27.83 24.81 22.29 17.58 16.45 15.50
A AR E JE HLT US 93.85 102.04 109.30 28.95 31.56 34.27 33.68 29.05 25.08 20.31 18.63 17.16
N ERIE JE IHG US 24.15 26.12 27.43 10.16 10.96 11.85 26.67 23.74 20.98 18.18 16.85 15.60
HUBLIE )& H US 54.77 57.98 62.66 9.12 9.83 11.12 41.63 33.59 23.76 14.77 13.70 12.11
iy 7: Visible Alpha. # %
W& 3% T
1. BEBRRBF: 2024 F 9 AVIERRITEAKE S+ BN RARBECE 3, BEE
ES N R A S W ST SN - I
2. RMEABERE: NG 2025-2027 SFAN 5B KHKABEHAHMNE, MM FEREREGLEE,
3. WIMEHBTHESMB: £ 2025 FRAHREEHTHAELFSTERT RS, R¥hil

[T AR RN B 7 K

S
At

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

7 F e —AZ ] 1k
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HUATAI SECURITIES

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
RATAIH (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  HAIAE (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 (1.19) (2.19) 28.92 457 240  ARAHRK 323.79 68.21 64.12 60.92 57.86
PB 3.40 11.52 1.01 0.93 0.93 A4 HBRAH (9,855)  (2,187)  (2,073)  (1,816)  (1,616)
EV EBITDA (206.06) 9.31 7.34 6.18 6.03  HmAEIE (BH)
B AE (%) NA NA NA NA NA EPS (3.37) (1.15) 0.67 1.20 1.08
f WK EE (%) NA NA NA NA NA  HRAR 1.18 0.44 4.98 5.43 5.43
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 13
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— 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, EF LI &AM A FINRA 8 Lo AR/ EH FINRA 247 F 69 12 At 5T
*&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 NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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
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,
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