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MR, HMEELRITHE: 1) &AW H LS GGR KR TR, Hgp  STONOASES +(652) 3658 6000

P AR R B AR AR T AT, 128414 GGR TR R B L E mETH, XK BEEA B B4
VIP %% 2., £EFAKF LS, BNGETTHNHALL, SoE SAC No. S0570124070123 yichuyan@htsc.com
— BRI HIE, BKAVRTT T 5/7 BRI FEN T Y 2%; 2) EBITDA % +(86) 21 2897 2228

EBITDA Margin (EM) RIRE%, 488 AF R AE, 4481 25Q1 4
M BT 1LE, R-13%, Ftk-7%: 2% EBITDA % 251244, B % A&4E

H-26%, FH-14%, KL E 19 Fi) 65%; EM A 29.1%, M o 550
19Q1/24Q1/24Q4 # 30.9%/34.0%/31.6%. %+ “FE N, WA (BT RES A7 H) £ 5

AL (EPE ) 29,383
GGR. VIP e EAK & R B AT, KA 54 2E EM KL TH 6 /A FH A ARKHR (BT 52.27
WY 5%, 25Q1 LN 891 £, KA E 19Q1 69 61%, st fTak 76%, 52 AMEE (%) 4.57-8.45
VIP £ AN 1.2 0% T, KA ZE 19Q1 49 15%, stibitik 39%, Flrb-34%,  BYPS(ER) (2.53)

T H-26%; P HEMN TA LKL, L E 19Q1 8 122%, 3Tk 113%,
Fl-7%, FLHF: ZEMEMN 0510 £, k2 E 19Q1 45 60%, »f EHAYE
P ATk 88%, [ Hb-6%, FRH43%. Ak kA, KA LT KN B5AALE R,

KAV

EBITDA 1.6 £, EM # 30.2%, 3R TFi% 2.6pct; K FI4I4N 3.3 (%) o fak
ft.£7%, EBITDA % 0.91¢£ %, EM % 27.3%, 3L TFiF 2.4pct. %

17
E—BRERARTMIL MY LS, BHAE 5T ARHIRMA @
A—BIRIVERIRS, AEHLSRELER A, BMANHFTEEIT S (19) W
A, BEAR BTN 12.7-14 TAK, AR 24 F+—H3¥H 142 T Ak @7 1 \ ,
A2 25 FAFTHH 163 T AK, ¥ERT “—E L7 fo “HA3tAH” BHR May-24  Sep-24  Jan-25 May-25

Wi, 5 AEBELMEAAAMBYHREL, THESNAAALEH 8, rra—r
HAER P EEZEEAR, EEBPMA. 6-7 AAKRFA. A, I ‘ '
WAL, X BRERHE AL FAEREE, RV ML T ARG, &

A RARI A o HAVIKNA 2025 FHEH 4T kT S0k, BHCE L ARAS B

R, ABRBEN, KAEEEEWARARKEEFOEEZ . FEH T,

NE T4 AFHFRETERT HEAE, BHIEERL 2,400 A, 23

it %) F 25-26 FHNT-8 1L £, AFARANLTENARBZR P, BIIEA
EZEHAAE, BFERAEKRE S EBARE,

wH “EN”, THBFHNZE68HT, st 254 7.8x EVIEBITDA
MITAF B FHHBINE A FHRE 200 128110 (5 b sk 57 B/ 1 KR
H P A& 2400 LT FAM) . KA TF AN E 25/26 GGR
6.6%/12.5% % 299/303 12 7T & % A % EBITDA #M 3.4%/3.7% % 98/99
LT RTHBRMHN S 8.4x EVIEBITDA ¥4a, £ EF|HH LA HE
AL HBA R, mRAAEH b S At & 55, 4e4F 4 T% T4, B 2025 4 7.8x
EV/EBITDA, & BARM FiAZE 6.8 %1 (BRIA: 7.0 BT,

RIeRT: BORBRAR B, MNEAERE, BIMEHTHTH 8.

ZEMMBARG HE

SRR 2023 2024 2025E 2026E 2027E
FAEAN (BHEH) 24,268 28,740 29,714 30,229 31,764
+-% 329.98 18.43 3.39 1.73 5.08
13 BB )4 ANE (BT E ) 1,172 3,198 3,884 3,926 6,402
+-% (115.96) 172.96 21.44 1.07 63.07
EPS (%%, R##eF) 0.22 0.61 0.74 0.75 1.22
ROE (%) (7.11) (21.98) (26.64) (27.51) (63.42)
PE (%) 24.89 9.12 7.51 7.43 455
PB (%) (1.84) (2.19) (1.84) (2.30) (3.88)
EV EBITDA (&) 11.20 6.86 7.14 6.88 6.21
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BAl: BNEHHEKRIFIL: 20255 4 F GGR B L Z 2019 £ FM 80% (FHAITL)
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B&3: BRI VIP HEKAS 2019 SR EHN (BFE) (BFRIML) , 25Q1 k£ £ 19Q1 & 39%
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BR4: BITFIRAIIL 2019 Feyk BN (HEFE) (FFRITA) , 2501 ER K £ 1901 45 113%
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BAS5: RITERIIUASTIL 2019 FHREHR (BFE) (FFENAL) , 2501 LKL £ 1901 % 88%
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B&7: 20254 3 AiRABFERLZ 2019 SFRHMAF 99.0% (A, %)
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B£9: 2025F “A—" BHIFEAK

Bear AR B (AK)

B h
ShBEEDL ABEEDL BFEEDL EFMAKS éigiﬁ FROAE MEODA BRILE B &% Eak
#—n )
2025/05/01 5,167 1,789 9,656 83,843 26,997 7,783 32,115 1 9,522 176,873 45 4%
#%=H .
2095105102 6,624 3,541 10736 109,312 20,888 13527 39,570 14 8714 221926  47.2%
PE 0
2025/05/03 7,734 3,067 12,746 86,246 39,230 14,980 32,661 5 7,372 204,041 32.6%
fwa 5
2025/05/04 6,102 1,813 10,926 63,290 37,471 8,290 20,130 - 6,389 154,411 45.6%
HaH 0
2025/05/05 4477 817 6,816 36,462 21,678 3,195 11,215 12 7,896 92,568 29.4%
B 30,104 11,027 50,880 379,153 155,264 47,775 135,691 32 39,893 849,819
E2YIR 6,021 2,205 10,176 75,831 31,053 9,555 27,138 6 7,979 169,964
17 L P AR B (AR)
SEEEDE ARREDK BEREDK ENLES %*igﬁ SRUA MEOAE BRILE A% &% Bk
#—n )
2025/05/01 2,333 1,682 6,322 80,631 13,035 7,304 30,172 1 6,376 147,856 46.4%
%=1 )
2025/05/02 2,873 3,392 6,939 105,873 17,441 13,022 37,714 12 6,369 193,635 46.2%
%=1 5
2025/05/03 3,274 2,934 6,728 82,491 20,930 14,439 30,600 5 4,734 166,135 27.9%
Fwa _ o
2025/05/04 1,855 1,673 4,516 58,599 14,245 7,655 17,704 4,231 110,478 41.9%
%50 o
2025/05/05 794 682 1,891 32,220 7,217 2,701 9,335 11 5,566 60,417 34.1%
B3 11,129 10,363 26,396 359,814 72,868 45121 125,525 29 27,276 678,521
B 348 2,226 2,073 5,279 71,963 1 4 25,105 135,704
PR EBA K NBFEAK BATEEAL XA e FROE BMEDE BBEILR n BH T o %
,
#—n _ )
2025/05/01 1,268 89 2,395 2,175 10,145 479 1,225 63 17,839 32.4%
#=n )
2025/05/02 1,244 95 2,502 2,191 9,901 505 1,066 2 77 17,583 49.6%
%=n ) ,
2025/05/03 1,609 100 4,010 2,628 15,136 541 1,474 52 25,550 64.6%
%W H ) .
2025/05/04 1,429 118 4,113 3,493 17,678 635 1,877 157 29,500 48 3%
%50 )
2025/05/05 1,101 125 2,876 3,200 11,289 494 1,384 1 247 20,717 18.4%
B 6,651 527 15,896 13,687 64,149 2,654 7,026 3 596 111,189
B ¥ 1E 1,330 105 3,179 2,737 12,830 531 1,405 1 119 22,238
IRt A, %

B&10: 2019 F kM ITHEH TR ILER (%)

21Q3

21Q4

GGR 1901 19Q2 19Q3 19Q4 20Q1 202 20Q3 20Q4 21Q1  21Q2 2202 2203 2204 23Q1 2302 2303 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
fLkiE 0% 0% 4% 8% 0% -22%  685% 284% -13% -25% | 67% 70% -46% 95% 436% 779% 421% 65% 24% 14% 6%
WEME A% 15% 17% 4% 67% 40%  187% 151% -20% -21% | 3% -13% -49% 54% 463% 774% 383% 69% 22% 15% 1%
EWbE 8% 0% 5% 4% 73% | -13% [Fi0430%) 357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44% 14% 3% 2% 6%
AR 3% 2% 21% 21% -68% -23% breakeven 315% -23% -35% | 0% 1% -45% 109% 646% 812% 452% 78% 17% 8% 2% -12%
EHBPE 20% 26% 25% 5% 60% 4%  1124% 545% -5% -15%  -58% 12% -43% 131% 456% 879% 481% 83% 37% 14% 3%  -T%
weTRE 1% 12% 1% -16% 68% | -12% 1010% 339% -17% -30% | 73% -76% -51% B87%  480% 908% 411% 59%  35% 16% 19%
MM 5% -10% -13% 8% 6%  -33%  200% 160% -1% -4% -46% -61% -40% 53%  246% 502% 339% 77%  31% 31% 20% 10%

VIP 1901 192 19Q3 19Q4 20Q1 2002 2003 2004 21Q1  21G2 21Q3 21Q4 2201 2202 22Q3 2204 23Q1 2302 23Q3 23Q4 24Q1 2402 24Q3 24Q4 25Q1
faiE 3% -16% -22% -23% | -60% |S969A002%) 76% -38%  466%  155% -36% -47% | 7i% 81% -56% 77% 512% 919% 486% 68%  10% 11% 10%
WEME 8% 7% 16% 6% -26% |78% -B9% -77%  75% . 4% 3% |59% -11% | -B4% 79% -27% 5% 616% 630% 219% 35% 5% 29% 7%
sybE 0% -13% -36% -20% [T% -90% -90% 9% breakeven 85% 7% -58% 67% -55% -35% 113% 216% 425% 276% -20% 2% 5% -15% 27%
AARIT 7% 9% -41% -39% -67% -80% -41% breakeven 282% -50% -65% | -93% -B7% -89%| 73% [2304% 1101% [2383% 97% -25% 0% 4% -34%
%@BPE 3% 2% 4% -20%  -69% 4% -28%  512% 316% -49% 71% -66% (-B9% -50% 320% 492% 1455% 655% 102% -22% -25% -16% -23%
WARE  -24% -25% 27% -29%  -67% 4% 27%  454% 170% -56% -68% | 91% 9% -79% 40% 508% 1352% 514% 64% 49% 35% 69%
M 9% 31% -43% -28% 70% 86% 59%  115%  62% -62% -20% | -B8% 91% -61% -42% 1092% 1055% 623% 221% 4% 132% 44% -1%

Mass 1901 192 19Q3 19Q4 20Q1 202 20Q3 20Q4 21Q1  21G2 21G3 21Q4 2201 2202 22Q3 22Q4 23Q1 2302 23Q3  23Q4 24Q1 24Q2 24Q3 24Q4 _25Q1
fEiiE 18% 21% 19% 9% | -60% 64% 5%  1095% 441% 0% -11% | -63% -67% -43% 100% 433% 780% 416% 68% 30% 15% 4%
WM 9% 29% 22% 12% | -56% 59% 9%  1771% 374% -8% -21% | 2% 1% -55% 75% 526% 1062% 487% 86% 30% 13% 1%
&yl 13% 5% 9% 3% | -64% 67% -11% [NB69B%N 594% -11% -27%  -67% -65% -36% 158% 534% 871% 416% 55% 17% 4% -4% 9%
KRR 2% 8% 7% 5%  -51% 57% 5%  2670% 351% -11% -18% | -12% -67% -37% 122% 528% 875% 396% 78% 32% 9% 1%  -T%
g@misTE  35% 36% 48% 31%  -58% 52% 22%  2140% 798% 8% 5% | -58% -66% -42% 118% 495% 848% 478% 82% 50% 21% 4%  -4%
WARE 9% 7% 1% 0% | -62% 61% | 4%  2656% 570% 7% 8% | -62% -66% -45% 95%  469% 888% 400% 57% 32% 13% 11%
MM 8% 8% 12% 8% |-58% Ti%| 21%  241%  190% 11% 0%  -41% -57% -40% 67% 208% 471% 320% 72% 36% 25% 16% 9%

oF kR : Wind, Bloomberg. %%
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AT (1128 HK) ".’ :/ ﬁi: ERIES

Bi1l: &) HHKEE 2019 £ K-F (%)

GGR viP +5 A

FREAOTAT iar s3az 2303 2304 24a1 24Q2 2403 2404 25Q1] 2301 2302 2303 2304 241 2402 24032404 _25Q1 2301 2302 2303 2304 24Q1 2402 2403 244 2501 |23Q1 2302 2303 2304 24Q1 242 24Q3 244 2501
A7k 3048 45% 62% 69% 75% 75% T7% 79% 80% 76% | 23% 35% 38% 39% 39% 38% 42% 43% 39% | 67% 88% 95% 107% 113% 114% 110% 111% 113% 66% 71% 75% 77% 86% 86% 82% 87% 88%
g 57%  58% 64% 72% 70% 66% 69% 26% 22% 23% 25% 23% 23% 85% 91% 99% 114% 110% 103% 107% 75% 73% 85% 77% 88% 87% 92% 83%
L T1% 80% 79%  73% 81% 83% 75% 69% | 24%  32% 42% 24% 19% 32% 40% | 20% 25% 84% 89% 97% 93% 98% 93% 93% BA% | 76% 94% 99% 101% 109% 103% 104% 101% 107%
AR 55%  65% 73%  69% 64% 70% 75% 61% 26% 25% 28% 0% 25%  30% 91% 105% 117% 132% 120% 114% 119% 122% 64% 60% 55% 54% 60%
kBT E 77% 101% 9% | 125% [A41% 137% 113% 50%  39% | 49% 42%  43% | 117% 137% 142% 174% [2489%1206% 171% 181%. 64% 72% 72% 90% 97% 103% 87% 109% 96%
IR 64% 6%  65% 71% 74% 79% 24% 92% 108% 113% 112% 122% 122% 126% 160% 79% 84% B4% 107% 117% 113% 129%
AR 53% 60% 63%  66% 69% 79% 75% 22% 78% 83% 92% 93% 97% 96% 100%;87% 187% 167% 156% 184%

FAH kR : Wind, Bloomberg, 4 #4750

B4&12: 2023 FuikiRITH 4 EBITDA B tA=3Rbigid

EBITDAFR] tL 3% EBITDAR 1L it EBITDA £ £194 K -F

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
it 2 448% 412% 371% 712% 107% 17% 16% -9% 397% 76% 5% 11% 0% -1% 5% -13% 35% 59% 63% 72% T72% 69% 73% 65%
ESUA S 3618% 492% 415% 1282% 53% 4% 7% -13% -12% 780% 36% 17% 4% 7% 8% 4% 2% 6% 46% 71% 84% 81% 71% 73% 77% 70% 62%
AANET 2909% 405% 489% 602%  118% -26% 87% -1% -26%  330% 58% 4% 16% 14% -14% 3% 1% -14% 40% 72% 85% 85% 88% 82% 87% 84% 65%
EL LR 2972% 502% 472%  608% 78% 40% 13% 4% -5%  450% 16% 8% 16% 23% -2% -19% 7% 1% 90% 112% 114% 131%_ 128% 136%-
SRR 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%
EESLET S 107% 161% 158%  174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1% 19% -4% -4%- 43% 60% 59% 83% 87% 109% 84% 89%

Wind, Bloomberg, % ##F %

B£13: 2019 FlREITHEHSTEE (8 GGR)
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B 14: KA VIP 2 LKA 19 5B EHRA (BF£T) B£15: KAIPHbfFLBASTE 19 5B LHR (FFET)
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2020 2021 2022 —m—2023 —+—2024 2025 2020 2021 2022 —m—2023 —=—2024 2025
35% 33% 140% 1 132%
119%
30% | 120%
117%
25% | 100% |
20% | 80% 1 T74%
15% 60% - 51%
41943% 43%
10% _ o
40% 33% 33% 38%
% 24%
o |
5% . e . 20% 4 14% 1%
1% 4% 1%
0% . : ‘ ‘ % 2% ‘ %
at a2 Q3 Q4 at Q2 Q3 Q4
kR kA4, Wind., Visible Alpha, &% FHRR: Al A4S, Wind, Visible Alpha, 4 & # 5
B&16: KRAZFILGFLRANIL 19 FBEHR (BF£EL) Bk17: AAERBLF LA 195G EHR (BFT£L)
120 m2019 2020 2021 =2022 w2023 w2024 w2025
1 200 . 2019 2020 2021 =202 w2023 =024 =2025
180 |
100 4
160 4
80 - 140 |
120 4
60 - 100 |
80 4
40 4
60 -
40
20
20 4
0 0
at @ . Q4 a1 Q2 Q3 4
2020 2021 2022 -8-2023 —%-2024 2025 2020 2021 2022 —m-2023 ——2024 2025
70% - 120% -
64% 5
60% 101% - 103% 102%
60% - 60% 55% 100% -
o 54%
6% 95%
50% 96%
50% 4 47% 50% .
80% - 82% 57%
41%
40% 4 60%
36%
’ 32% B0% 1 52962%
48% 49%
0% | 2T% 28% 6% %
. 38%
26% 22% 20% 40% ° 36%
20% 4 29%
13%
11% 17% 20% - 21%
10% |
17%
6% 7%
0% ‘ ‘ ' ' o @ @ | a
a1 Q2 a3 a4
KA. Wind. Visible Alpha. % %% KA/A4. Wind. Visible Alpha., # &5 5%

T2 WA PSR ATIF R IRE59—3 5, 75 Foke—H [ 5k
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B %&18: &4 19Q1 &Ll &tk B£19: &A] 25Q1 &k F KA &L
#RALLF R L F
5% 5%

FHH LS
11%

FHB LS
14%

TARIR: RAINE, REFR PRk RAINE ERFR

B #20: 74 EBITDA Margin

0, -
40.0% 130.9% 9 29 g 10 31:2% 31105 S26% 340% 317% 3059 2910
., 32.0%
20.0% - 14.9% % 31.6%
0.0% . . . . . . . . . . ,
-20.0% 1
-40.0% 1
-60.0% 1
- 0, 4
80.0% 7710
-100.0% -
— (Y] 82 < — < — o 52 < — o o < — o o < - N [s2) < -
> o & & o & ©o © & & o o o o o o 6 & °o o o o ©°
[} o o o o o - - - - N N N N (2] (2] (2] (2] < < < < n
— — — — N N o o o o o o o N N o o o 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 o o
N N N N N N N N N N N N N N N N N N N N N N N

2R E (2020Q2-Q3) EBITDA Margin % 5% 18, # &A1AR T &=
DRI R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 9
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B A TN 5 4B

MR A AR 2025 ABARE T R T, RIT R LA L @GR B B A e
R Fek B AR A H I E S, ,m EifR]] 25Q1 % GGR 4 576.6 L1, FIRLE A
HF, KEE 19 5F69 76%, 12-F 3K T IR BUF 469 200 /2RI, A EfRIT®
JEFRM A AR F o AV P 3] 25/26 F 18 LN FN 6.6%/12.5%, A 320/364 125 T
£ 290/303 124 T, #73% 27 5155 LMNFAMN 316 1CH T, T8 25/26 5F4 4% EBITDA
M 3.4%/3.7%, M 101/103 1¢#% T % 98/99 {4 T, #7138 27 S 105 e% T, &
3] 2025 FA L @G R E S, AN S MR EFINER, m EEERAFEEEREA
TRt —F K, AT BRIREH N 5] 8.4x EV/IEBITDA 348, # /5 2148 Mk 4 A 4 K A H
PR, maRAAEEH L St E5E, RIS T%ITH, BP 2025 4 7.8x EV/EBITDA, *f5
A TAZ 6.8 %T (JRfA: 7.0 BT). £H “FEN,

BA&21: KA ZAFA

2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
Bk EAN 36162 7612 11725 5,643.94 24,268 28,740 29,714 30,229 31,764
YoY(%) -8.7% -79.0% 54.0% -51.9% 330.0% 18.4% 3.4% 1.7% 5.1%
HWH LA 41684 7632 11309 4,805 23,725 28,800 29,023 30,332 31,620
YoY(%) 12.1% -81.7% 48.2% -57.5% 393.7% 21.4% 3.9% 1.4% 4.2%
VIP# A& 637057 120184 92622 34,509 129,124 140,806 187,253 210,926 220,126
VIP &% 3.2% 2.3% 3.4% 1.8% 3.5% 3.5% 2.7% 2.5% 2.5%
VIPZ4a N 20390 2749 3175 620.848 4,504 4,893 5,078 5,269 5,486
yoy -24.9% -86.5% 15.5% -80.4% 625.4% 8.6% 3.8% 3.8% 4.1%
W iR K 82552 20395 36112 19,426 88,316 103,324 119,017 128,751 138,674
w3 22.3% 21.3% 20.5% 19.0% 20.2% 21.5% 19.2% 17.8% 17.3%
LR EN L ON 18428 4337 7406 3,691 17,879 22,248 22,847 22,965 23,965
yoy 5.9% -76.5% 70.8% -50.2% 384.4% 24.4% 2.7% 0.5% 4.4%
& R AR K 73112 18516 28641 12,741 35,985 44,120 49,899 52,376 53,376
& AL E 3.9% 3.0% 2.5% 3.9% 3.7% 3.8% 4.0% 4.0% 4.1%
# RALENN 2866 546 728 494 1,342 1,659 1,998 2,098 2,169
yoy 0.2% -80.9% 33.3% -32.1% 172.0% 23.6% 20.5% 5.0% 3.4%
EBITDA 9568.361 -2063.84 383.8 -1948.48 6,621.03 9,528 9,756 9,936 10,472
EBITDA margin 26.5% -27.1% 3.3% -34.5% 27.9% 33.2% 32.8% 32.9% 33.0%

.

J: Wind. Bloomberg. # %

B£22: KFABARMEZH

(HKDmn)

L E X IN 28800 32043 29923 -6.62% 34649 30332 -12.46% 31620
YoY 21.39% 8.75% 3.90% -4.85% 8.13% 1.37% -6.76% 4.25%
A 28740 31512 29714 -5.71% 34180 30229 -11.56% 31764
Yoy 18.43% 8.98% 3.39% -5.59% 8.48% 1.73% -6.75% 5.08%
£47i9 16523 17017 15748 -7.45% 18457 15870 -14.02% 16359
RS 57.5% 54.00% 53.00% -1.00% 54.00% 52.50% -1.50% 51.50%
EBITDA 9528 10102 9756 -3.43% 10323 9936 -3.75% 10472
EBITDA #)75# 33.15% 32.06% 32.83% 0.77% 32.06% 32.87% 0.81% 32.97%
# A58 3198 4095 3884 -5.15% 5017 3926 -21.76% 6402
FFE 11.13% 21.57% 24.66% 3.09% 25.42% 24.74% -0.68% 39.13%
EPS 0.61 0.78 0.74 -4.53% 0.96 0.75 -21.60% 1.23

#H &R : Wind, Bloomberg. 4 ##F 5

S
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B%23: KA B iR i
2025E
%A% EBITDA (F7% #L) 9,756
M EV/IEBITDA (4&) 7.8
ML (A7 BT 76,097
Ne (FFHL) 8,203
KiEMG % (B8HHL) 48,397
BART{E (B F#HL) 35,903
EEH (A7) 5,256
6.8

# (ER)

H g

B i

BA24: FEEBRARLETHBAFBEESEL (BER L5/ 68)

B N (He £ ) EBITDA (+1z£7) EV/EBITDA

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2025E 2026E 2027E

AHk LT NG A 14.69 12.08 9.56 8.42 7.90 7.38
AR R 27 HK 5.96 6.38 7.07 1.69 1.83 2.09 12.91 11.89 10.46 8.56 7.92 6.92
EUA 1928 HK 7.42 7.98 8.50 2.32 2.56 2.82 14.17 11.52 9.86 9.40 8.51 7.74
KAV 1128 HK 3.63 3.77 3.99 0.96 1.01 1.08 11.68 10.05 8.63 7.84 7.46 6.96
ST 880 HK 3.89 3.94 4.20 0.53 0.59 0.66 28.02 15.38 10.85 10.01 9.00 8.10
(oMb E 2282 HK 4.03 4.18 4.36 1.04 1.07 1.14 9.68 8.96 7.99 7.44 7.19 6.75
A% B IR 200 HK 5.07 5.20 4.89 1.19 1.19 1.11 11.66 14.70 7.29 7.30 7.83

£B LS5 HA 34.03 13.93 12.25 8.13 7.69 7.37
ol | LVS US 11.77 12.47 13.06 4.37 4.72 4.95 15.65 13.75 12.73 8.74 8.09 7.72

£ & E IR MGM US 17.13 17.40 17.82 4.64 4.86 5.12 14.96 12.78 10.65 8.38 8.00 7.59
KA EAR WYNN US 7.07 7.26 7.14 2.06 2.1 2.07 15.98 15.42 15.84 8.65 8.44 8.63
LR34 MLCO US 4.83 5.01 5.34 1.14 1.19 1.30 19.88 11.67 8.22 7.87 7.55 6.94
PULIR R CZR US 11.51 11.79 12.14 3.85 3.97 4.05 104.84 23.55 22.99 7.84 7.60 7.46
DB B KA A PENN US 6.98 7.35 7.72 1.59 1.86 2.06 56.32 10.48 6.15 8.12 6.95 6.26
AP R4 BYD US 3.96 4.04 4.02 1.31 1.34 1.38 10.59 9.84 9.14 7.31 7.20 6.99
EMFHmBEER A 31.30 25.54 21.86 15.61 14.49 13.41
77 7B b MAR US 26.23 27.38 28.79 5.33 5.69 6.06 24.99 22.06 19.77 15.58 14.60 13.70

A R AR B JE HLT US 11.92 12.91 14.03 3.68 3.99 4.36 29.87 26.04 22.52 18.48 17.03 15.60

R IE B IHG US 2.47 3.33 3.95 1.32 1.41 1.53 22.68 20.12 17.94 15.23 14.22 13.14
PUBL B JB H US 6.86 7.23 7.60 1.11 1.21 1.31 47.66 33.94 27.21 13.15 12.10 11.21

.: Bloomberg. 1 %47 %
KT
1. BORERTFBMAH: 2024 F 9 A R MITERKL LT BH R ARBE R F 3, BRE

2.

3.

LA DR B o B AR AAFHANIK B,

MHEBAERE: NG 2025-2027 FM 58 HEHHMNE, ml L EERELERE,

BT RSB ETEFARTRENSTHAESEERT R, AW RET

RN Z T K F.

S
At

£

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

1 F b —A2 [ 5
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Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 24,268 28,740 29,714 30,229 31,764  EBITDA 6,621 9,528 9,756 9,936 10,472
AR R A (10,058)  (12,217)  (13,966)  (14,359) (15406) &% A& A 2,764 2,622 2,148 2,109  (552.19)
LA)H 14,211 16,523 15,748 15,870 16,359 FEHALH 100.00 597.65 1,428 569.00 569.00
R RS R (4,373)  (4,280)  (4,457)  (4,534)  (4,968)  #id (42.71)  (51.85)  (62.97)  (63.64) (103.78)
2% (2,374)  (2,370)  (2.823)  (2872)  (3,159) ik (2,630)  (5,002)  (3,116)  (3,104) (910.49)
S AEA N F (3,761)  (4,544)  (2,971)  (3,023) (2279) LBEHALRA 6,812 7,694 10,153 9,447 9,475
W 4 A 4 B0 (2,764)  (2,622)  (2,148)  (2,109) 55219  CAPEX (1,044)  (1,567)  (2,300)  (3,000)  (3,300)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (4,365)  (3,263) 3,086 1,700 1,700
AT 1,214 3,250 3,047 3,989 6,505 HIFEHALR (5,409)  (4,830) 786.30  (1,300)  (1,600)
AT L (42.71)  (51.85)  (62.97)  (63.64) (103.78)  fk 4 iEheE 4,451 (7,841) 1,000  (1,500)  (1,500)
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.01 0.01 0.00 0.00 0.00
J2 & A 1,172 3,198 3,884 3,926 6,402  IRAMA& 0.00 (0.30) (784.00)  (1,478)  (1,457)
A7 18 Fa e 4K (2,374)  (2,370)  (2,538)  (2,672)  (2,868)  AAmFEH ALK (2,965)  (3,582)  (4,693)  (5036)  (2,814)
EBITDA 6,621 9,528 9,756 9,936 10,472 wmEEHRALR 1,486  (11,423)  (4,477)  (8,014)  (5771)
EPS (%M, £X) 0.22 0.61 0.74 0.75 123 AeEH 2,890  (8,559) 6,462 132.49 2,104
EX EP 7,423 10,300 1,741 8,203 8,336
S SR (12.20) 12600  (62.12) 641.63  (316.35)
x = Atk ES S ¥ 10,300 1,741 8,203 8,336 10,439
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 286.19 302.19 332.40 349.02 383.93
SR Hefe B4R 1,180 980.14 1,247 1,372 1,509
Ao ANLFN 10,300 11,335 8,203 8,336 10,439
HAFED T~ 5,605 141.07 155.18 170.70 189.77
ERF~ 17,372 12,758 9,938 10,228 12,522 A H g4
B &% 23,023 22,219 21,981 22,309 24,540  &HFE () 2023 2024 2025E 2026E 2027E
M H 1,870 1,706 1,706 1,706 39835  #KE (%)
AR T~ 2,565 2,547 3,312 4,305 4736 FdMA 329.98 18.43 3.39 1.73 5.08
ERPFE 27,457 26,473 26,999 28,321 29,674 A1 307.98 16.27 (4.69) 0.77 3.08
¥ 44,829 39,232 36,938 38,548 42,196  #HdAliE (176.41) 43.93 3.16 (1.02) 9.41
A IR B 5,597 5,219 4,298 3,959 3,662 Al (115.96) 172.96 21.44 1.07 63.07
FE Ol e 9,030 4,142 4,116 4,116 4116  EPS (116.00) 172.96 21.44 1.07 63.07
A 5tk 638.83 786.06 864.67 951.14 1,046  BAIRAHLE (%)
B A 15,266 10,147 9,279 9,026 8,824  LAHFE 58.56 57.49 53.00 52.50 51.50
KMtk s 43,802 40,835 41,835 40,335 38,835  EBITDA 27.28 33.15 32.83 32.87 32.97
EXRET TS 1,572 1,540 1,693 1,863 2,049 HAlEFE 4.83 11.13 13.07 12.99 20.15
KA R 45375 42,375 43528 42,198 40,884 ROE (7.11)  (21.98)  (26.64)  (27.51)  (63.42)
A 5.24 5.25 5.25 5.25 525 ROA 2.90 7.61 10.20 10.40 15.86
i &/ AL B (15,817)  (13,296)  (15,875)  (12,680) (7,517) &G H (12)
(&3¢ (15,811)  (13,290)  (15,870) (12,675)  (7,512) % ffkitE (%) (268.99)  (253.13) (237.86) (284.93)  (432.81)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.14 1.26 1.07 1.13 1.42
B (15,811)  (13,290)  (15,870) (12,675)  (7,512) #&#hbs 1.12 1.23 1.04 1.09 1.38
BiEkS (R)
SR ERAEE (K) 0.60 0.68 0.78 0.80 0.79
AR RLACK 3K B 4 R 12.29 13.53 13.49 15.60 16.33
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 178.13 159.36 122.67 103.51 89.04
PE 24.89 9.12 7.51 7.43 455  AWRAH%RK 10.14 8.67 8.18 8.54 8.56
PB (1.84) (2.19) (1.84) (2.30) (3.88)  AAeHHAM (155.69)  (137.16)  (100.99)  (79.37)  (64.15)
EV EBITDA 11.20 6.86 7.14 6.88 6.21  HRARIE (BH)
B EE (%) 0.00 2.69 5.07 5.00 555 EPS 0.22 0.61 0.74 0.75 1.23
AMALRKEE (%) 17.93 24.43 26.08 21.24 2040  EHMAE (3.03) (2.55) (3.04) (2.43) (1.44)
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12
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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 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,
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,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 13
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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
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D 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
AE 5 RBE TR B A IREIEF R AT AT DAL XM A1 5. AWEFHIRAL “MEXAE” &4 FINRA £
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 BRIEFNMDA RN T8 A/ RAIKE N 5], BRIRARH AR FRREH X & P b &R K L RIEFFTRL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMELEN)GIERMITAEATR, OFK
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAFKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 EMA T AT ARG FTIE, TAEXTATH >R, LI
o BRBITARIF R, RHARHWITERSAFGIMTERS Y, FHE (MHMIEE) A% R 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & ARG E &R AREFREIATRITH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
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