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RN 4%, EFF: 1) BRINMHEHBNKRIALTL: 2) # Q1 ©iEs, SFC No. ASIS53 LR RSN
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L% GGR12.99 ¢ £t (M1 4% GGR11.31 2% 4, k& £ 19Q1 %
80%, ABATILEY 76%). Fn 8 # B RT 4/25 Nl id e A LR #
R, EERS T8 LB, mHMEHTEATFENESCEY 1.65
1% 7T ADS. B ZE 25 F 3/31, #FEMW LT Azt (LIENEF K3 H 6
PEFRAERE) 7 327 L £, B % 71.6 7L £ T, Debt/Asset # 90.6%.
FAVE ST N G Uk BT K33, BB MR T AL, %H “BH,

FRRITF JfE BEALFK A HABTE, L& EM 3RL¥H Lo

R I AMN 12.32 £, Rb+11%; 2iA%4 9 EBITDA # 3.41
CET, Bb+14%; EM % 27.7%, 19Q1/24Q1/ 24Q4 # 30.1%/26.9%
124.9%, BI71E55 VIP 204N 226 £ T, kA % 19Q1 4 36% (3FibiT
1 39%), Fl+54%, #Fb+48%; FHEAN 8T LE L, KA E 19Q1
8 119% (GTib4rik 113%), Bltb+4%, IFRibE-F; ZEHEILN 0.88 12
£, WA ZE 19Q1 9 96% (XFbiT I 88%), Ftb+9%, IRtb+3%. 1]
# g R 25Q1 F AN 6.58 1L £ ., F+19%; A% EBITDA * 1.96
t#7T, EM % 29.8%, 3tb+6pcts; #7i5#IC 256Q1 #la N 3.54 [c £ T,
Bl 1b+7%; 2% EBITDA # 0.97 /e %7, EM % 27.4%, 3 it+4pcts.
g R (HRIE) AMN 1.02 07T, Fl-8%; #igEi (Gutbik)
HIN 05910 E 4, Rb+12%; #izxx (2 2F) ¥F 25Q3 5%,

A—ipRERRBRAM, HERRE LG ERLE 30%

E—BIRITAHIFEL AT AN, LEXRRFHTANEG 12.7-14 5K,
VIR 24 F+—[25 £ A B 14.216.3 T AK 2T Q1 wit 4 £ T,
E—H 5 EF R I K 30%. 5/6/7 A #iEB ki iE w4, R,
SRE AL, R FE BB AR Y BRIAKE AR A R, Tk
P g % 25 0,36 A KAL IR GG R A LB 200, KPR BT, ARMNILE, ¥
EFF, RRRN P EFHH AR, “KER” LT 5 A TRFTRRA,
BHABA000 T EL, TFETFREH AL, BAMAAREEE KA, £
JE R HFIIR . N R TR R K3k AN O AR5 B,
HKAVINA 24 SFRTBGBRPMEELR CGEEHEZHIL) LB RERE=E,

wH¥EE, BN LAZE 41 %0, S 25 F 6.7x EVIEBITDA

HA1) 4 T8 25/26E EBITDA % 2.0%/1.7%, %4 6.7x EV/EBITDA, 42
24 5V HIR AR SAKT ERAMFA, 22 B AR LA ZE 4.1 B T(ATE3.6),
MR T: BRI ARRTAL, MEGLERE, BT HE S 0A,
ZEFMBARS BA

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEFH) 29,532 36,173 38,350 41,609 42,583
+-% 179.51 22.49 6.02 8.50 2.34
2% BN ) A ANE (BT E ) (1,744)  (784.60) 430.91 846.42 917.81
+-% (65.89) (55.01)  (154.92) 96.43 8.43
EPS (%%, R##eH) (0.88) (0.40) 0.22 0.43 0.46
ROE (%) (141.99)  (220.72) 164.86 94.04 51.50
PE (1%) (4.28) (9.52) 17.33 8.82 8.13
PB (1%) 8.60 124.49 11.99 4.32 2.55
EV EBITDA (4%) 10.07 8.08 6.60 5.78 4.98
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BA&l: BITEHHSKREHFN: 202544 A GGR ¥ £ 2019 R 80% (B 7 EITL)
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BA2: EITESEMA L 2010 SR IR (HFEE) (FFRMA) , 25Q1 LKL E 19Q1 # 76%

80000 - m2019 2020 2021 2022 w2023 2024 m2025

70000 A

60000 -

50000 4

40000 -

30000 +

20000

10000 -

0 + T T !

Q1 Q2 Q3 Q4
2020 2021 2022 —e—2023 2024 —e—2025

90% -

o 76%

80% P— 7% 9% 80%

70% - 75%

60% A

50% - 45%

40% - 40% 35%

9 30%
o 27% 6
20% | 26%
o 2730 12% 8%
10% 14%
0% : 4% % .
Q1 Q2 Q3 Q4

FH kR DICI. &%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2




#FMEER AR (200 HK)

%%

Ly ERIES

HUATAI SECURITIES

B&3: BRI VIP HEKAS 2019 SR EHN (BFE) (BFRIML) , 25Q1 k£ £ 19Q1 & 39%
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BAS: EITEEMMAINLE 2019 FHRIHFR (BFE) (B

HT#RIA) , 25Q1 ek £ £ 19Q1 & 88%
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B4&7: 20255 3 A ABBERLZE 2019 SFRAMAKE 99.0% (A, %)
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B%9: 2025F “A—" BHIFTEAKR

BT (AOK)

BRI KA

ShBRIEA K A EEIEL K BATEBA K KAk Ky FROFE BEDE BHEILRE G e ThE

20?5—/;)?/01 5,167 1,789 9,656 83,843 26,997 7,783 32,115 1 9,522 176,873 45.4%

20?5%?/02 6,624 3,541 10,736 109,312 29,888 13527 39,570 14 8714 221926  47.2%

202555'/:6;03 7,734 3,067 12,746 86,246 39,230 14,980 32,661 5 7,372 204,041 32.6%

20?;%;]/04 6,102 1,813 10,926 63,290 37,471 8,290 20,130 - 6,389 154,411 45.6%

20?5%2/05 4,477 817 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

348 6,021 2,205 10,176 75,831 31,053 9,555 27,138 7,979 169,964

7 L P AR B (AR)

SEEEDE ARREDK BEREDK ENLES %*igﬁ SRUA MEOAE BRILE W% &K 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%
#=n .
2025/05/02 2,873 3,392 6,939 105,873 17,441 13,022 37,714 12 6,369 193,635 46.2%
%=n \
2025/05/03 3,274 2,934 6,728 82,491 20,930 14,439 30,600 5 4,734 166,135 27.9%
Fwn _ o
2025/05/04 1,855 1,673 4,516 58,599 14,245 7,655 17,704 4,231 110,478 41.9%
$EH 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 ¥ {i 2,226 2,073 5,279 71,963 14,574 9,024 25,105 6 5,455 135,704
i A A B (AK)
o r A R g fe i s BEREKI e e o e mora
PR EBA K NBEEAK BATEBAL XA am T KoE BE0E BBEILR 3 B LS
5
#—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%
#z8 1,101 125 2,876 3,200 11,289 494 1,384 1 247 20,717 18.4%
2025/05/05 ’ ’ ’ ’ i ) 4%
B3 6,651 527 15,896 13,687 64,149 2,654 7,026 3 596 111,189
1 119 22,238

A 3548 1,330 105 3,179 2,737 12,830 531 1,405

B4&10: 2019 F Rk ITHEHBIKRILER (%)

GGR 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

fusE 0% 0% 4% 8% | -60% 0% 22%  685% 284% -13% -25% | 61% -10% -46% 95% 436% 779% 421% 65%  24% 14% 6% 1%
WEME A%  15% 17% 4%  -42% 67% 40%  187% 151% -20% -21% | 3% 3% -49% 54% 463% 774% 383% 69% 22% 15% 7% 12%
ewdE 8% 0% 5% -4% | -66% 73% | -13% [Fi0430%) 357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44% 14% 3% 2% 6%
KARN 3% 2% 21% -21% | -63% -68% -23% breakeven 315% -23% -35% | 0% 1% -45% 109% 646% 812% 452% 78% 17% 8% 2% -12%
E#YE 0% 26% 25% 5%  62% 60% 4%  1124% 545% -5% -15%  -58% 12% -43% 131% 456% 879% 481% 83% 37% 14% 3%  -T%
wTRE 1% 2% -11% -16% -65% 68% -12%  1010% 339% -17% -30% | -73% 6% -51% 87% 480% 908% 411% 59% 35% 16% 19% 14%
MM 5% -10% -13% 8% |-62% 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  21Q2 21Q3 21Q4 2201 2202 22Q3 2204 23Q1 2302 23Q3  23Q4  24Q1 2402 24Q3 24Q4 25Q1
fLiE 3% -16% -22% -23% |-60% |R969A002%) 76% -38%  466%  155% -36% -47% | 7i% 81% -56% 77% 512% 919% 486% 68%  10% 11% 10% 1%
WEME 8% 7% 16% 6% -26% |78% -B9% -77%  75% | 4% 3% |59% -11% | -B84% -79% -27% 5% 616% 630% 219% 35% 5% 29% 7% 54%

TS 0% -13% -36% -20% |-71% 90% -90% 9% breakeven 85% -7%  -58% -67% -55% -35% 113% 216% 425% 276% -20% -2% 5% -15% 27%
AT 7% 9% -41% -39% -67% -80% -41% breakeven 282% -50% -65% | -93%  -87% \°89%| 73% [2304% 1101% [l2383%] 7% -25% 0% 4%  -34%
£&#FE 3% 22% 4% -20% | -69% 74% -28%  512% 316% -49% -71% -66% -89% -50% 320% 492% 1456% 655% 102% -22% -25% -16% -23%
RATRE  24% -25% -27% -29% -67% 4% 27%  454% 170% -56% -68% | 91% -95% -79% 40% 508% 1352% 514% 64% 49% 35% 69% 52%
R -19% -31% -43% -28% | -70% 86% -59%  115% 62% -62% -29% | -88% -91% -61% -42% 1092% 1055% 623% 221% 4% 132% 44% -1%

Mass 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
A7 S 4% 18% 21% 19% 9%  -60% -64% -5% 1095% 441% 0% -11% -63% -67% -43% 100% 433% 780% 416% 68% 30% 15% 4% 0%

WL 9% 29% 22% 12% -56% -59% 9% 1771% 374% -8% -27% -12% -11% -55% 75% 526% 1062% 487% 86% 30% 13% 7% 4%
& 13% 5% 9% 3%  -64% 67%  -11% - 594% -11% -27% -67% -65% -36% 158% 534% 871% 416% 55% 17% 4% -4% -9%
KA 2% 8% 7% 5% | -57% -57% -5% 2670% 351% -11% -18% | -72% -67% -37% 122% 528% 875% 396% 78% 32% 9% 1% 7%
(&P E 35% 36% 48% 31%  -58% -52%  22% 2140% 798% 8% 5% | -58% -66% -42% 118% 495% 848% 478% 82% 50% 21% 4% -4%
AT R 9% 7% 11% 0%  -62% -61% 4% 2656% 570% 7% -8% | -62% -66% -45% 95% 469% 888% 400% 57% 32% 13% 11% 6%
AR 8% 8% 12% 8%  -58% % -21% 241% 190% 11% 0% -41% -57% -40% 67% 208% 471% 320% 72% 36% 25% 16% 9%

k& : Wind, Bloomberg. %%
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S/ of X HUATAI SECURITIES
e
B&11: &NaAHEHIKEZE 2019 FKPF (%)
220100 E GGR vip +5 A
2301 2302 2303 2304 24Q1 24Q2 2403 24Q4 25Q1] 23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1|23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
A7 dk 48 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% 80% 17% 26% 18% 22% 23% 25% 23% 23% 36% 85% 91% 99% 114% 110% 103% 107% 119%i 75% 73% 85% 77% 88% 87% 92% 83% 96%
Al | 51% 71%  80% 79% 73% 81% 83% 75% 69% | 24% 32% 42% 24% 19% 32% 40% 20%  25% 84% 89% 97% 93% 98% 93% 93% B84% i76% 94% 99% 101% 109% 103% 104% 101% 107%
AN 55%  65% 73%  69% 64% 70% 75% 28% 23% 20% 25%  30% 4%, 91% 105% 117% 132% 120% 114% 119% 122% 64% 60% 55% 54% 60%
£E#EPE | 77% 101% 99% | 125% \A41%0 137% 113% 49% 30% 20%  42% 43% | 117% 137% 142%174% [21891206% 171% 181% 64% 72% 72% 90% 97% 103% 87% 109% 96%
BARE 52% 64% 6% 65% 71% 74% 79% 19% 18% 24% 27% 92% 108% 113% 112% 122% 122% 126% 120%|60% 79% 84% 84% 107% 117% 113% 129% 129%
AR 53% 60% 63%  66% 69% 79% 75% 72% 2% 2% 78% 83% 92% 93% 97% 96% 100%)87% 187% 167% 156% 184% 207% 208% 201%|244%)

FAH kR : Wind, Bloomberg, 4 #4750

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

EBITDAF 1 it EBITDAS L it EBITDA £ 195 4 F
23Q1 2302 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
P 448% 412% 371% 712% 107% 17% 16% 9% 19% 397%  76% 5% 11% 0% -1% 6% -13% 32%| 85% 50% 63% 72% 72% 69% 73% 65% 86%
b 3618% 492% 415% 1282%  53% 4% 7% -13% -12% 780%  36% 17% 4% 7% 8% 4% 2% -6% 46% T71% 84% 81% T71% 73% 77% 70% 62%
AALN 2000% 405% 489% 602% 118% -26% B87% -1% 26% 330%  58% 4% 16% 14% -14% 3% 1% -14%  40% 72% B85% 85% 88% B82% 87% 84% 65%
AmMEE  2072% 502% 472% 608%  78% 40% 13% 4% 5% 450%  16% 8% 16% 23% -2% -19% 7% 11% 90% 112% 114% 131%161%0168% 128% 136% 152%
ey 232% 744% 576% 1822%  49% 26% 2% 8% 2% 1270%  30% 12% 1% 1% 4% 7% 10% 16% 51% 60% 72% 72% 76% 76% 74% 79% 83%
EETT 107% 161% 158% 174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1% 19% 4% -4%[JNG04 43% 60% 59% 83% 87% 109% B84% 89%

## &R Wind, Bloomberg, # #4750

B£13: 2019 FRARRITHET &R (& GGR)

= Melco Sands China = Wynn Macau mMGM China Galaxy Entertainment = SIM Holdings
100% -
90%<IIIII IIIIIIIIIIIIIIIIIII
o 21.4% 20.8% 20.0% oy 184% 17.7% 187% 17.9% 17.7%
20.7% 21.1% 204% 20,205 18:6% I 20.4% 20-7% 19 695 16.2% 192% 19296 2019 19.9%
70% 4 17.4% 16.5%
0% 14.0%
b
7 I
40%
21.8% 17.7%
30% 25.1%
23.4% 24.4% y .
25.00 23.4% 234% a5 B 21.79% 223% 2L:2% 2579 26.3% 25.4% 27.7% 207% 26.8% 255% 4 10, 24.4% 24.4% 359, 22.5%
20%

10% -

0% -

= N
o o4
2} =}
— —

5 %

20Q1
20Q2
20Q3
20Q4
21Q1
21Q2
21Q3
21Q4
22Q1
22Q2
22Q3
22Q4
23Q1
23Q2
23Q3
23Q4
24Q1
24Q2
24Q3
24Q4
25Q1

i it H e ER &N 8] kbinE GGR
FAH kR : Wind. Bloomberg. 4 #4750

Bx14: 202555 %8 ARIEBLER

[ 47 %% 6 4 7] | %4 2 Eternity:# 8 £2025 *Eéé 2025.04.12-2025.05.18 BHEYILELE
AL (You & Mi) #F & E g4 EEE TN 2025.05.09-2025.05.18 BRI AL LA
A 33K GYUBIN#L P 3% 8 42025 #HE 2025.05.10 #1487 - G Box
TOMORROW X TOGETHER {ACT: PROMISE - EP.2)) # i =% *8 & $E 2025.05.10-2025.05.11 BRIT L AR
TEMPEST % "8 20254 1 5% HE 2025.05.11 MIEZC-BE2CES
A< X Times () > #1138 22025 18 2025.05.17 &&MAM%
BTS J-Hope {HOPE ON THE STAGE) % #HE 2025.05.17-2025.05.18
AR (iR e BA5) K8 %8 22025 + & 2025.05.24
LIGHTSUM P A 45 0% 78 2025 HE 2025.05.25
EHE B 420258 1 5 +E & 2025.05.31
Jay Fung AT E G 42025 +EA % 2025.05.32
[#%% % %7 | #9STAGE ON 8% "542025 b E A% 2025.05.31-2025.06.29
EXO KAI <KAION> i% °§ 42025 HE 2025.06.07 =
R A B0+ R ) 5 G A b E A B 2025.06.13-2025.07.05 BT AR
A KE2025 [#AR K& | K EGa T EEE 2025.06.14 BRAGZ L
#ic# (= hResonance) 2025 i g4 B &% 2025.07.19-2025.07.20 =
[ #7345 R 7] | 30% WA 40 FEM R 78 £2025-0 1] /& 4 7 o+ E A% 2025.07.12-2025.07.25
N.Flying "8 22025 #H1E 2025.08.09
414 % [Reverie]# °8 22025 31 2025.08.30-2025.08.31

Klook, # &5

Do 4 FE AR FTIFE PR IR 49— 5, 15 Fube —A 1 k. 7
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HUATAI SECURITIES

B&15: #EVIP LKA 19 FBEHAL (FHET)

BA16: HEFHLFLUARK 19 FBLRA (FF£R)

m2019 2020 2021 ®2022 m2023 2024 ®W2025 900 , 2019 2020 12021 =2022 m2023 2024 =2025
200 4 800 -
600 | 700 -
600 -
500 -
500 -
400 -
400 -
300 -
300 -
200 A 200 -
100 - 100 -
0 - 0 -
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2020 2021 2022
—m— 2023 2024 2025 —8—2023 2024 2025
80% - 24% 140% -
0,
70% - 120% { %10 110% ) 107%
0 103% 99%
60% - 100% - 91%
50% -
80% -
40% - 61%
36% 60% 1 4g
o 26%
30% - 19% - 239, 249 33% 38%
23025 18% 9304 <55, 40% 7 ’ 41%
20% 1 17% ‘AZ% 22% g 17%
11% 9% 20% - 35% 14%
10% - 16% 0 8%
4% 2% 7%
0% : : — 0% —3% - - ‘
Q2 Q3 Q4 Q2 s o
KE IR #F R R A Bt 5
B&17: #HFELEILSF LA 19 FBEHER (FFERD) B£18: #HEIFEHLFLUAINTL 19 5B EER (FH £L)
m2019 2020 2021 ®2022 mW2023 2024 m2025 m2019 2020 2021 ®2022 mW2023 2024 m2025
120 - 200 4
180 A
100 - 160 -
o0 | 140 -
120 A
60 1 100
80 -
40 A 60 A
20 - 40 A
20 -
0 4 T T 0 A T T
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2020 2021 2022
120% -  —@—2023 2024 2025 —m— 2023 2024 2025
140% -
117%
j 929
100% 88% 9606 87% ° 120% - 108%
?3‘0’? 102% 99%
g% | 73% ’ 100% A 104%
85%
53% 53% 80% 1
00% 1 ) ' 48% 44%
48% 0 60% -
. 1 57%
40% 1 4% 32% 34% 46% 38%
28% ° 37%
40% 1 45%
3008 24% I~
% 26%
0, 4 0,
20% 21% 28% 20% 35% 21%
15% 20%
0% . . . 0% . . .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FTARIR: HmaE. EREAR
BT W o 4 SF ARG ITIFE W R IR G —F 5, 76 5 s —AZ P 1o 8
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%ﬁ‘é@ F‘%K& (200 HK) \,\' x .'.' HUATAI SECURITIES
B£19: 19Q1 #HEE b FKA & B£20: 25Q1 L L FMA &L
R
6% # A El3uE
7% 12%

TARR: #MFENE, REFR

FRARR: RN, FRATL

B#%21: # % EBITDA Margin

40% +
28.7%28-3% . 26.7B6.8% 26.4% 26.4% 27.9%
27.5% 21.9% 22.8%

oy 79
20% 1 28.7% 21.0% 2529

0%

-20% A

-40% -

-60% A

-80% -

- N 2] < I < — () [se) < I N (a2} < — N ™ < — N 2] < —

0 0 9 99900000 QQ Qoo Q000 QO 0O

[) o o [) o o — — - — N N N N [%¢] ™ (<] ™ < < < < o

i - — i N N 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 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
FA KRR #kad. RREHR; E: B TREHE (2020Q2-Q3) EBITDA Margin 4 & # 14,

AV 5 1A

#AL8 25/26E GGR A 370/403 £ 388/405 ek T, &% 25Q1 » a1 HH
GGR Wk Z L T4k K-F, 51N 27E GGR # 415 1% ; /& T8 25/26E EBITDA A
103/112 £ 101/110 2% T, % 7 /98] 24 &5 EBITDAmargin A~ Z &AM, 51\ 27E
EBITDA 4 113 LT, # &2 8] 4 b AT 694 B e 4 & T RAVFHA, BAA LA L R
12, #ANVT A 25/26E # A1iE M 18.2/16.3 /LB T £ 4.3/8.5 /& T, 51\ 2TE %4114 9.2
L. &A%+ 25E EV/IEBITDA 4 6.7x (473418 8.5x), L &RAA: £RABRAE
AR E ik (B G B £ AL ARART EAFHAT AL 3 5%, & Ao ik B IRAE A B AR
Jaon 8] 25 £ A 40%0 3 IRATIE), AR @ m A B IR (200.HK) BR AR o 1S & 4547
ZHE (MLCO.US) A, it R4L Y Ko b F 3] 24 50 HR AR EKT KN,
x5 BARMA 3.6 BT LIRE 4.1 %

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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#RE A (200 HK) Yy i ZEES

BA22: HEREFHELSMARA (544, F7%L)

2019A 2020A 2021A
B EHAN 44,988 13,424 15,639 10,566 29,532 36,173 38,350 41,609 42,583
YoY(%) 10.50% -70.20% 16.50% -32.40% 179.50% 22.49% 6.02% 8.50% 2.34%
HWH LA 46,778 12,591 14,178 11,376 25,886 38,104 38,779 40,483 41,509
YoY(%) 8.38% -73.08% 12.60% -19.76% 198.80% 47.20% 1.77% 4.39% 2.54%
VIP i# K 682,817 162,212 135,734 63,505 188,604 191,442 199,100 211,046 215,267
VIP % 3.1% 3.8% 2.3% 3.6% 2.3% 2.9% 2.8% 2.8% 2.8%
VIP 0N 20,818 6,217 3,093 2,314 4,302 5,580 5,575 5,909 5,920
yoy 1.57% -70.14% -50.25% -25.19% 85.90% 29.71% -0.09% 6.00% 0.18%
LR RS 67,235 69,174 75,431 20,031 71,456 84,118 87,483 91,857 95,531
T E 34.2% 7.7% 12.8% 22.6% 27.0% 32.5% 32.1% 32.1% 31.9%
LEER I 22,985 5,338 9,648 4,527 19,299 27,378 28,082 29,486 30,474
yoy 17.64% -76.78% 80.74% -53.08% 326.30% 41.86% 2.57% 5.00% 3.35%
& RALRAK 58,310 17,074 25,324 65,059 94,630 109,865 115,358 121,126 124,760
& R E 5.1% 6.1% 5.7% 7.0% 2.4% 4.7% 4.4% 4.2% 4.1%
£ RMEMN 2,975 1,036 1,437 4,535 2,285 5,146 5,122 5,087 5,115
yoy -4.77% -65.18% 38.71% 215.59% 25.40% 125.21% -0.47% -0.68% 0.55%
EBITDA 12,498 (1,198) 1,545 (362) 7,510 9,031 10,086 11,026 11,327
EBITDA margin 27.78% -8.93% 9.88% -3.43% 25.43% 24.97% 26.30% 26.50% 26.60%
2024A EBITDA & £ £ 2019 & 5tk 72% 2024A GGR &£ % 2019 @4 tt 81%
2025E EBITDA %k £ £ 2019 ¥ & 5tk 81% 2025E GGR & £ % 2019 @4 tt 83%
2026E EBITDA & £ £ 2019 & 5tk 88% 2026E GGR & £ % 2019 @4t 87%
2027E EBITDA %k £ £ 2019 & 5tk 91% 2027E  GGR & £ % 2019 @4 tt 89%

B£23: HRBAFAMNED) (24£MH, aFTHEL)

kBN 38,400 38,350 -0.1% 42,344 41,609 -1.7% 42,583
YoY (%) 10.30% 6.02% -4.3% 10.30% 8.50% -1.8% 2.34%
LEER TN 36,991 38,779 4.8% 40,293 40,483 0.5% 41,509
YoY (%) 4.80% 1.77% -3.0% 8.90% 4.39% -4.5% 2.54%
VIP £ 5,933 5,575 -6.0% 6,527 5,909 -9.5% 5,920
yoy 14.40% -0.09% -14.5% 10.00% 6.00% -4.0% 0.18%
LEET O 28,202 28,082 -0.4% 30,753 29,486 -4.1% 30,474
yoy 2.90% 2.57% -0.3% 9.00% 5.00% -4.0% 3.35%
& RALMN 2,855 5,122 79.4% 3,013 5,087 68.9% 5,115
yoy 5.60% -0.47% -6.1% 5.50% -0.68% -6.2% 0.55%
EBITDA 10,291 10,086 -2.0% 11,221 11,026 -1.7% 11,327
EBITDA margin 26.80% 26.30% -0.5% 26.50% 26.50% 0.0% 26.60%
341 1,822 431 -76.3% 1,631 846 -48.1% 918
b Sk S 4.74% 1.12% -3.6% 3.85% 2.03% -1.8% 2.16%

i

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 10
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B&24: # &8RN H

2025E (& # #Al) 2025E (LATHAI)
2iA% EBITDA 10,086 10,291
A EV/EBITDA (4&) 6.7 6.7
S HE (B BT 67,072 68,951
At (BFHL) 14,206 12,801
kEME S (FFAL) 66,327 65,662
VB HR RS 8,717 10,703
MEAME (B 7 #HT) 6,234 5,387
BREH (BF) 1,517 1,517
B Axf 4.1 3.6

B%25: FABMERLITHEANAMEEGEL (BRBEERESAOR, £RBEMRESA8A)

B E A KA (HeER) EBITDA (+1fe %) PE EV/EBITDA
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
b Lo a) HiE 15.13 12.40 9.83 8.54 8.01 7.49
LSER Y 27 HK 5.92 6.34 6.99 1.68 1.82 2.06 13.26 1224  10.99 8.88 8.18 7.23
Sl 1928 HK 7.42 7.98 8.50 2.32 2.56 2.82 14.74 11.98 1025 9.67 8.76 7.96
ARAVR 1128 HK 3.63 3.77 3.98 0.98 1.03 1.10 12.13 9.92 8.76 7.76 7.39 6.88
AT 880 HK 3.88 3.93 4.19 053 0.59 0.65 28.51 15.65 11.04  10.07 9.12 8.19
£ 5t 2282 HK 4.02 4.18 435 1.04 1.07 1.14 9.83 9.11 8.12 752 7.27 6.83
% B ER 200 HK 5.07 5.20 4.89 1.19 1.19 1.11 12.31 15.52 7.32 7.34 7.86
£E EWE Ha 33.63 1438 1259 8.30 7.84 7.44
A ER LVS US 11.77 1247 13.06 437 4.72 4.95 16.04 1410 13.04 8.97 8.31 7.93
£ 54 E R MGM US 17.13 1740 17.82 4.64 4.86 5.12 15.33 1310 1091 8.39 8.01 7.60
KA AR WYNN US 6.99 7.18 7.43 2.00 2.07 2.13 17.43 1565  14.70 9.21 8.92 8.66
gt MLCO US 484 5.09 5.40 1.14 1.18 1.29 21.81 12.10 8.98 8.08 7.76 712
YLHR R CZR US 1151 1181 1215 3.83 3.96 4.05 125.01 2467 2479 7.88 7.64 7.46
IR E R A PENN US 6.97 7.33 7.70 1.58 1.85 2.06 28.85 10.82 6.26 8.13 6.93 6.25
RIS BYD US 3.96 4.04 4.02 1.31 1.34 1.38 10.97 10.20 9.47 7.41 7.29 7.07
F BB R R A 32.27 2625 2262 16.07 1491 1381
E 33 MAR US 26.27 27.43  28.75 5.34 571 6.08 25.71 2264 2036 1617 1513 1420
F BB HLTUS 1192 1291 14.03 3.68 3.99 4.36 30.70 2676 2315 18.76 17.28 15.83
MERIE B IHG US 2.47 3.50 3.95 1.32 1.41 1.52 23.43 20.76 1853 1578 1477 1365
YUBLIE B HUS 6.86 7.23 7.60 111 1.21 1.31 49.25 3483 2842 1356 1248 1155

k% : Wind., Bloomberg. % % #F %

R & 3T

1. &ﬁz%m&m% mm#&ﬂu%mngmm o B R BUR R, R B
% HEHE LR vl B BN R

2. MHEAERE: NS 2025-2027 FAM 5B MBI AME, ML LR RAELIRE

3. BNMHEHTHEEME: ETXEEAHTRRIESTHELESTEZRTAS, AP AL
HH N B KT,

£ 7

S
At

D Fr B SE X R GRS W IREAG— 35, 75 F ke —H2 [ . 1
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Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 29,532 36,173 38,350 41,609 42,583  EBITDA 7,510 9,031 10,086 11,026 11,327
AR R A (4,446)  (4,478)  (4,602)  (4,993) (5,110)  EFm A 4,084 4,077 3,943 3,781 3,517
LA)H 25,086 31,695 33,748 36,616 37,473  BEKALH 1,381 44513 527.89 643.29 50.52
R RS R (1,151)  (1,266)  (1,289)  (1,418)  (1,489)  #id (98.00)  (48.60)  (24.28)  (47.69)  (51.71)
2% 0.00 0.00 0.00 0.00 0.00  fe (4,369)  (4,777)  (3,127)  (2,313)  (1,320)
S AEA N F (23,220) (27,782)  (27,504) (29,429) (30,312) L EFEHALR 8,508 8,728 11,406 13,090 13,523
W 4 A 4 B0 (4,084)  (4,077)  (3,943)  (3,781)  (3517) CAPEX (1,868)  (2,356)  (4,756)  (4,823)  (1,024)
B2 N 8] AL AT AR (26.70)  (204.90) 0.00 0.00 0.00  HAABFFESD 347.00 139.10 3,318  (736.37)  (133.30)
RATAIH (3,396)  (1,635) 1,012 1,987 2,154  BREEHALELR (1,521)  (2,217)  (1,438)  (55559)  (1,157)
AT L (98.00)  (48.60)  (24.28)  (47.69)  (51.71) fkHMiheE (8,823)  (2,493) (625.00)  (3,462)  (3,720)
VR FRE (1,750)  (899.10) 556.33 1,093 1,185 MM 0.00 0.00 0.00 0.00 0.00
V2 B4 A i (1,744)  (784.60)  430.91 846.42 917.81  RAMKE 0.00 (2.67) 0.00 0.00 0.00
A7 18 Fa e 4K (4,446)  (4,478) (6,113)  (6,376)  (7,447)  HAeaxFEH ALK (1,739)  (5,602)  (4,166)  (4,053)  (3,835)
EBITDA 7,510 9,031 10,086 11,026 1,327 BEEARLLR (10,561)  (8,098)  (4,791)  (7,515)  (7.,555)
EPS (%M, £X) (1.15) (0.52) 0.28 0.56 061 ALLH (3,575)  (1,587) 5,177 15.97 4,811
EX EP 14,318 10,765 9,029 14,206 14,222
S SR 23.00 (149.79) 0.00 0.00 0.00
x = Atk ES S ¥ 10,765 9,029 14,206 14,222 19,033
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 229.87 251.94 298.74 340.57 340.57
SR Hefe B4R 715.86 1,120 1,064 1,010 959.90
Ao ANLFN 10,765 9,029 14,206 14,222 19,033
HAFED T~ 1,018 882.18 1,343 1,344 1,344
ERF~ 12,730 11,283 16,911 16,917 21,677  LHHH
B &% 44,989 41,978 40,621 39,067 32,644 LHFE (£) 2023 2024 2025E 2026E 2027E
M H 24,657 19,053 19,053 19,053 19,053  HKE (%)
AR T~ 7,036 12,436 7,898 8,087 8,221  #HdMA 179.51 22.49 6.02 8.50 2.34
ERPFE 76,682 73,467 67,571 66,207 59,918  £.Aid 319.50 26.34 6.48 8.50 2.34
¥ 89,411 84,750 84,483 83,124 81,595  FkAliE (110.52) 269.96 87.19 16.41 (1.68)
A IR B 8,074 8,443 8,961 9,593 9,593  HAliE (65.89)  (55.01)  (154.92) 96.43 8.43
FE Ol e 1.00 9,483 4,483 2,683 1,483 EPS (65.89)  (55.01)  (154.92) 96.43 8.43
SR 651.21 720.57 792.62 871.88 959.07  BAILALE (%)
B A 8,726 18,647 14,237 13,149 12,036 EAlEE 84.95 87.62 88.00 88.00 88.00
KMtk s 63,556 51,204 55,579 53,918 51,398  EBITDA 25.43 24.97 26.30 26.50 26.60
HAe KA 4 6,756 6,692 5,472 4,925 4,926  HAIAE (5.91) (2.17) 1.12 2.03 2.16
KA R 70,312 57,896 61,051 58,843 56,323  ROE (141.99)  (220.72) 164.86 94.04 51.50
A 5,702 5,702 5,702 5,702 5702 ROA (1.87) (0.90) 0.51 1.01 1.11
4/ AT B (5,037)  (5656)  (5225)  (4,379)  (3,461) &bk H ()
L FAR G 665.00 4593  476.84 1,323 2241 HQHE (%) 7,939 114,045 9,920 3,885 1,510
VMR G 9,708 8,161 8,717 9,810 10,995  RFHLE 1.46 0.61 1.19 1.29 1.80
B 10,373 8,207 9,194 11,133 13236 @y 1.43 0.59 117 1.26 1.77
BiEkS (R)
SR AR (K) 0.32 0.42 0.45 0.50 0.52
AR B2 MK 3K B 4 R A 7.03 9.13 10.25 8.97 8.33
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 585.64 663.85 680.73 668.90 675.86
PE (4.28) (9.52) 17.33 8.82 8.13  ARAHRH 17.66 19.37 21.54 23.05 23.99
PB 8.60 124.49 11.99 4.32 255 A HBAH (560.96)  (635.35) (648.94) (636.88)  (643.54)
EV EBITDA 10.07 8.08 6.60 5.78 498  HFRARIR (BF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS (1.15) (0.52) 0.28 0.56 0.61
AMALRKEE (%) 81.63 88.88 121.71 141.72 21479 HRAFF 0.44 0.03 0.31 0.87 1.48
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12
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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 GIER R TAR BN AE . MARITEANTR 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, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRF BN BAH 09 BARIRIT B oY, MHRUABFRE K, EAEFTHARY TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR T EER
KA TARAEALAT A 8 B AR A 5L, AT B ey UM T fe 2 46 F A0 & MR, AEMTIRIAM E R TH A 22 ¥
ofa B 9001 ) 1 4o

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 LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E B AT, ATITAA ARG L 53R TR R 2k 5 ARE P8 F NS UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
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