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THR R (2THK) 5/8 BRI &P KA 25Q1 Mk, % RAMIK, KATA
AE: 1) PHEEEMNKE &RMAETL, /2 GGR FbI & HHH L SR
KIAE AR T LDV BEET R A, BFGEDRETES; 2) PHRE
© % )% 4] GGR 4t #&; 3) EBITDAMargin (EM) 3Rtk &, 47 25Q1 4
KN M2 0%, BH+6%, 3Fib-1%; %i8% EBITDA # 33 c% T, R
H+16%, R b+2%, 1k 5 % 19 49 83%; 2% EMCR A2 5) A 32.4%,
2t b 19Q1/24Q1/24Q4 4 32.3%/31.2%/ 30.6% . 2 5] 2024 4 itk & 0.8
BEAER (FP/FR: 0.3/05#F ).

T3, R GGR K EAKFH T, HL2AKEMIFRLKE

25Q1 % GGR 109 ¢4 T, FlH+14%, 3Fib-1%, k2 % 19Q1 49 74%
(474 76%); VIP 4 20 124 T, Bl tE+52%, 3Rb+29%, & 8 £ 27% (47
¥ 39%); ¥HH 82 Lk, FH+6%, rb-5%, kA E 120% (F7i
113%); X EMA 7 LT, B+22%, Fb-7%, KL E 129% (4Tik
88%). #ApLry, ST 1-2 AR KN KRR, FHAN 1 LB, 2
# EBITDA 30 {z#% 7T, 8% EM 33%, 3fibi64F 2.0pct; ZFRIEE 4k
AN 121k, A% EBITDA3.5 Lk, %A% EM28%, Fib#-F.

A—BMERAGE, EERBLEXEBLLFFH, ERFAFLREE
ARV ERZY, ATHMLSERL. BPBHFTEXITAA,
FA R BTG 12.7-14 FAK, UR 24 F+—F4225 F A A 14.2
A2 16.3 TAK, ¥ext “—E %77 A2 ‘AR HEws, BE
57 AZB¥EE, BAVAHRTERA GGR R4 E B %L FHEH.
HEREOIEARABGIREL, B—FETELVEMNEARLEEH 8, &4
JU. BB, FREWR (D REBGIT A) ¥ELZSFEHREL, RATEA
TR A AL, B ERRCINLE T AMKE, BRAKXE RABTA R, L
FANIE, FEMHE, AT, MBI PE2F50H R B, ST ARME T
HWHIERAY, kiR 1) Bey REENLS, ZFEER
BARNMRKABLTHHHEL;, 2) 5-6 A%/ G-Dragon. J-Hope & 7k
FRFBEAFHER:; 3) 5 AEMFRBERE L, Fhiotkskok =vaiE
%, BEAR., KERE., BHFREAITFILHE,

¥ “HKE” FBARM 39.5 BT, B 25 10.8x EV/IEBITDA
BINASFAEMHBRNER FHAE 200 2R 1T CF b b a7 B o B
HfAF 2400 /CR T TEIFAN) o HRAVLESF AT B AN, 25-27 SFHEH L
JEN 452/501/553 12.#% 7., 25-27 4 EBITDA 147/154/170 {e#% .. 4E# B
A 39.5 % A= 25E 10.8x EV/EBITDA, #41 & A FEMRF LRy &
AR, 2 EEYBETR, RTELEENNAFIUR, HHF I,

AR T B BRI, WNEGAERE, BIMEFT TS M,
BERN ARG AL

SRR 2023 2024 2025E 2026E 2027E
FAEAN (BHEH) 35,684 43,432 46,615 51,414 56,691
+-% 211.01 21.71 7.33 10.30 10.26
13 & BN 8) A ANE (BT E ) 6,828 8,759 8,964 9,223 10,372
+-% (298.85) 28.29 2.33 2.89 12.46
EPS (%%, R##eH) 1.56 2.01 2.06 2.12 2.38
ROE (%) 10.14 11.94 11.40 10.97 10.81
PE (%) 19.46 15.16 14.82 14.40 12.80
PB (%) 1.88 1.75 1.63 1.53 1.26
EV EBITDA (&) 12.45 8.80 8.11 7.61 6.07
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BARf (B ) 39.50
KAEM (BT KRESA8H) 30.40
FAL (BHE ) 132,997
6AMAFHARIHT (BTET) 388.01
52 A (#F) 24.30-43.80
BVPS (% ) 17.36

BHA%RE

— AT R R

(%) 16 4 g6 2

34
18
2
(14

(30) -
May-24

Sep-24 Jan-25 May-25

AR S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



, &
. e KN 4
BARE (27 HK) ¢ Ly ERIES

HUATAI SECURITIES

BAl: BNEHHEKRIFIL: 20255 4 F GGR B L Z 2019 £ FM 80% (FHAITL)
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BA2: EITESEMAIL 2010 SR EHR (HFEE) (FFRMA) , 25Q1 LKL E 19Q1 # 76%
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B %3:

BITVIP R MASTEE 2019 SR EHR (&FH) (BFRMA) , 2501 &Kk E Z 1901 &) 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%8: 20254 3 A7 A EKREZE 2019 F 8L.4%6K-F (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)
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%: Wind. Bloomberg. % %%

BA14: 202555 1% 8 ARITHBAHKA

[ 4% % /b & 7 | 7048 5. Eternityi 3 #2025 B &% 2025.04.12-2025.05.18 AR
AL (You & Mi) #F K= GR +EF % 2025.05.09-2025.05.18 RSN
Ak 33X GYUBIN:R P 3% *8 2025 $HE 2025.05.10 mﬂiﬁﬁ G Box
TOMORROW X TOGETHER (ACT: PROMISE - EP.2)) # ik i °§ & #1E 2025.05.10-2025.05.11 ;
TEMPEST: "8 20258 '] 55 HE 2025.05.11 MIERL-E2CES
A< X Times () > #1138 £2025 #HE 2025.05.17 m;uﬁ/\gq;@
BTS J-Hope {HOPE ON THE STAGE) i #HE 2025.05.17-2025.05.18
AR R (iR ey M dE ) a8 g 42025 & 5 2025.05.24
LIGHTSUM 4?‘1%94‘@ 842025 #HE 2025.05.25 ST AR G Box
B AAE R 4202558 1 55 PEEE 2025.05.31 BT 4 AR
Jay Fung «%/Lamri 842025 b EAB 2025.05.32
[ 4% % /% % 7] | #9ASTAGE ON 8 "% £2025 B &% 2025.05.31-2025.06.29
EXO KAI <KAION> i " £-2025 $#HE 2025.06.07 1@51/&”2'@“
TR R BO+"H R = 35 78 A @ A% 2025.06.13-2025.07.05
A KE2025 [#AAH L | Kegga TEEE 2025.06.14 :
iz % (=mResonance) 2025 i i g4 B 2025.07.19-2025.07.20 BRI LA
[ #7334 £ 7 | 308 RA 5054k 78 2 2025-3L 1] /& 4 3 B &% 2025.07.12-2025.07.25 PANE S %%} = Sy 3
N.Flyingi# "8 £2025 #HE 2025.08.09 i
4 14 % [Reverie]# °§ 22025 H$E 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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B&15: 4RF VIP 2 45LAAI 19 FBEHA (FHHT)

BA16: RATFHLFLUARK 19 FBLRA (FFTHL)

=2019 2020 - 2021 2022 w2023 2024 =2025
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0 4
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3% 1 a3y
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%
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5% A

0%
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=2018 2020 2021 w2022 w2023 ~2024 w=2025
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2000 +
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0 -
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—e—2020
140% 1

—8—2021 2022

e 2023 e 2024 2025
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122% 126%
120% A 120

100% A

80% A

60% 1
40% 43% 42%

40% 138% 39%

20% A

0%

Qi1 Q2 Qs Q4

7: 4% /h5. Wind. Visible Alpha. % % #f 5

BA&17: RALREMLEF LML 19 FBEHA (FFHT)

FHRR: 44, Wind, Visible Alpha, 4 &5F %

BR18: KT LELUNAN L 19 FB LR (BT £1)

=2019 2020 2021 2022 wm2023 2024 w2025
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Qi Qz2 Q3 Q4

4. Wind, Visible Alpha. 4 % #F 50

%0 4% 4. Wind., Visible Alpha, % &7 5%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,
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B&19: 4R 19Q1 &L 4N &b B%20: 4R 25Q1 &k WA Lk

R
6%

BT E (27 HK)

Z R
3%

FARR: RTAE, RRFR FARR: RTAE, RETR

B#%21: 4 EBITDA Margin (RA#31)

100% -
5006 {32.3% 33.6% 32.3% 32.4% 31.29% 31.6% 30.1% 30.6% 32.4%
6.8% 20.2% 22.2% 15 304 20.7% 18.6% PR PN .
) e 5%
0% 33.8% 33.00 32.29% 30.6%
‘ ‘ ‘ ‘ ‘ ‘ ‘ — ﬂwt\/)" ‘ ‘ ‘
50%
-40.5%

-100%

-150%

-200%

-250%

-300%

-350%

200% -377.6%
g & &8 & & © & & © & & & & © & & v & & & @& o & & ©°
s & § & g g g g ¢ 9 ¢ ¢ § g £ 88 € g8 g 8 g 99 g 9 v
g & ¢& & g § g& § & &8 & §8 §§ g § g g g § g § § § § &
g g g § & § g § & H & H ¥ & § & g & o & 4 & &y 4
§& &8 B 8 8 8§ B 8§ B8 ®&§ & &8 &8 &€ ® 8 ® &8 8 &8 R & & & %8

. b FRMAE (2020Q2-Q3) EBITDA Margin % F 4 14, #A&M1R T &+
T RR: RFTRRNE, ERFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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UE R R

VI B A B 2025 FaBARE P AT, BRI RE e A N L @ I R B B AL B8y
Mg Ak A A K% I F 4, /o iR |7 25Q1 ¥ GGR % 576.6 2114, FIribi A
HF, WEZE 19 545 76%, 12-FHEAKTRITB AT 49 200 12811, AL BRI
JE M 8 R AR F o RAVLEHART BAI TN, 25-27 18 L0\ 452/501/553 12.i#% 7., 25-27
4 EBITDA 147/154/170 12.% 7. &m?ﬁ‘% 2025 4 8.5x EV/EBITDA 47k 314, %# B4
M 39.5 %, 32 2025 4 10.8x EV/EBITDA, /B EE N £ 8 R 442 K A8 J6 4 R,

B RKZE, B&TITLHE, ﬁm&%%%%%%ﬂk Rt —F WA RTEIR, L%
&:W%Eﬁ%@ % TAIEE, {2 E 4 HER, BPFAELAQRESYTSR, BTG

RN AFRLR, B “i%’é%”o

B&22: HRABAFR

2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
ERI2-FIEN 55,211 51,902 12,876 19,696 11,474 35,684 43,432 46,615 51,414 56,691
YoY (%) 13.5% -6.0% -75.2% 53.0% -41.7% 211.0% 21.7% 7.3% 10.3% 10.3%
HH LA 65,104 57,123 10,986 16,735 7,241 31,713 41,145 45,180 50,131 55,314
YoY(%) 16.6% -12.3% -80.8% 52.3% -56.7%  338.0% 29.7% 9.8% 11.0% 10.3%
VIP# K 1,098,492 707,357 126,653 136,612 31,160 117,660 180,879 184,497 186,342 188,205
VIP i % 3.4% 3.9% 3.8% 4.0% 3.0% 2.9% 2.9% 3.0% 3.0% 3.0%
VIPE£JA N 37,077 27,339 4,813 5,412 926 3447 5,329 5,535 5,590 5,646
yoy 18.6% -26.3% -82.4% 12.4%  -82.9% 272.2% 54.6% 3.9% 1.0% 1.0%
iRk 108,065 110,394 23,582 42,996 22,562 107,531 127,823 146,996 166,106 187,700
g mE 23.8% 24.9% 24.4% 25.0% 26.4% 24.6% 25.9% 24.9% 24.8% 24.5%
P EMN 25,727 27,465 5,753 10,734 5,955 26,486 33,112 36,602 41,194 45,986
yoy 14.2% 6.8% -79.1% 86.6% -44.5% 344.8% 25.0% 10.5% 12.5% 11.6%
& F AR A 62,371 56,127 11,191 15,064 9,127 50,884 95,380 104,918 115,410 126,951
BRI 3.7% 4.1% 3.8% 3.9% 3.9% 3.5% 2.8% 2.9% 2.9% 2.9%
FRAENN 2,300 2,319 420 589 360 1780 2,704 3,043 3,347 3,682
yoy 13.9% 0.8% -81.9% 40.2%  -38.9% 394.4% 51.9% 12.5% 10.0% 10.0%
EBITDA 16,857 16,479 -1,020 3,537 -553 9,955 12,188 14,684 15,424 17,007
EBITDA margin 30.5% 31.8% -7.9% 18.0% -4.8% 27.9% 31.6% 31.5% 30.0% 30.0%

J&: Wind. Bloomberg. 4 #&4F %

B423: ERBRERLETHYAMBELEL (KEHL588)

2D A (e E ) EBITDA (+1z%7) EV/EBITDA

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

F& LT3 HiE 15.14 12.40 9.79 8.49 7.96 7.44
SRR R 27 HK 5.96 6.38 7.07 1.69 1.83 2.09 13.30 12.21 10.74 8.77 8.11 7.09
&P 1928 HK 7.42 7.98 8.50 2.32 2.56 2.82 14.76 12.00 10.27 9.57 8.67 7.88
ARAVRT 1128 HK 3.63 3.77 3.99 0.96 1.01 1.08 12.13 9.92 8.76 7.73 7.36 6.84
AR 880 HK 3.89 3.94 4.20 0.53 0.59 0.66 28.51 15.65 11.04 10.06 9.05 8.14
ESE | 2282 HK 4.03 4.18 4.36 1.04 1.07 1.14 9.83 9.1 8.12 7.50 7.25 6.81
ik B I 200 HK 5.07 5.20 4.89 1.19 1.19 1.1 12.31 15.52 7.32 7.33 7.86

X B LT NE] A 34.92 14.09 12.18 8.23 7.78 7.39
sl i LVS US 11.77 12.47 13.06 4.37 4.72 4.95 15.96 14.04 12.98 8.94 8.28 7.90

% &M B IR MGM US 17.13 17.40 17.82 4.64 4.86 5.12 15.11 12.91 10.75 8.36 7.98 7.57
ARA AR WYNN US 7.07 7.26 7.14 2.06 2.11 2.07 16.93 15.21 14.28 9.08 8.79 8.54
R MLCO US 4.83 5.01 5.34 1.14 1.19 1.30 20.39 11.97 8.43 7.94 7.62 7.01
LR R CZR US 11.51 11.79 12.14 3.85 3.97 4.05 105.78 23.76  23.19 7.82 7.57 7.43
A8 B R PENN US 6.98 7.35 7.72 1.59 1.86 2.06 59.38 10.63 6.23 8.12 6.94 6.26
7 18 BYD US 3.96 4.04 4.02 1.31 1.34 1.38 10.87 10.10 9.38 7.37 7.25 7.03

£ S R EiNEOL 31.90 26.01 22.28 15.89 14.75 13.65
VR 3.7 MAR US 26.23 27.38 28.79 5.33 5.69 6.06 25.38 22.35  20.10 16.00 14.97 14.05

A RAB & HLT US 11.92 12.91 14.03 3.68 3.99 4.36 30.51 26.60  23.00 18.66 17.19 15.74

M ERIB B IHG US 2.47 3.33 3.95 1.32 1.41 1.53 23.14 20.50 18.29 15.61 14.61 13.50
PUBLIE B HUS 6.86 7.23 7.60 1.1 1.21 1.31 48.56 34.58  27.73 13.29 12.23 11.33

F A&k : Wind. Bloomberg. % ##F %

B&24: %7 BARHME

2025E
EBITDA (&7 #71) 14,684
M EVIEBITDA (4%) 10.8
Ui (FFHRT) 158,583
Me (BHHET) 21,441
KEMR S (A BT 6,618
VARG (BHHET) 484
WAL (B A BT 172,922
B 4,375
Birh (B) 39.5

FAH KR . Wind.
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 10
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1. BREBZHARBEFH: 2024 F 9 A ARBITERKE TP EE TR EEELFES, KL
B AN TR B oA B AR FAFH AN B,

2. MEABEREE: NG 2025-2027 FAN 5K ABEH A MNE, MM FEREREGLEE.

3. EAMH TS B T TEE A TR TS SRR A, Aok
AN B 75K F,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 11
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Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 35,684 43,432 46,615 51,414 56,691  EBITDA 9,955 13,725 14,684 15,424 17,007
AR R A (14,033)  (17,792)  (19,833) (21,929) (24,810) &% AL 183.32 138.66 145.59 152.87 160.52
LA)H 21,651 25,640 26,782 29,485 31,881 FEKALH 6,996  (1,547)  (2,424)  (2,436) 9,488
R RS R (7,203)  (8,014)  (8,415) (10,098) (10,098)  #ié (102.94)  (151.77)  (159.36)  (167.32)  (175.69)
2% (2,836)  (3,561)  (3,917)  (4701)  (5876) ik (5,438) (854.05)  (1,592)  (1,396)  (673.40)
S AEA N F (4,537)  (5003)  (5053)  (51104)  (5,155) L BEHALRA 11,594 11,311 10,653 11,578 25,806
W4 A A 4 50 (183.32)  (138.66) (145.59) (152.87) (160.52)  CAPEX (5959)  (6,213)  (4,922)  (5726)  (6,921)
B2 N 8] AL AT AR 85.11 4342  (89.64) 0.33 033 A FEH (4,715) 416.90 (542.27) (474.94)  (498.70)
RATAIH 6,977 8,966 9,161 9,430 10,592  HFEHALR (10,675)  (5,796)  (5,464)  (6,201)  (7,420)
AT L (102.94)  (151.77)  (159.36) (167.32) (175.69) fk%Hit¥ 2,876 0.00 (417.89) (376.10) (338.49)
VR FRE 46.02 55.16 38.28 39.41 4426  HAMWE 36.90 0.00 0.00 0.00 0.00
J2 & A 6,828 8,759 8,964 9,223 10,372 AL (918.60)  (3,389)  (3,578)  (3,681)  (4,140)
A7 18 Fa e 4K (2,836)  (3,561)  (3,917)  (4701)  (5876) AimFEHALRK (9,802) 1,617  (145.59) (152.87)  (160.52)
EBITDA 9,955 13,725 14,684 15,424 17,007  @FEHRLR (7,808)  (1,772)  (4,141)  (4,210)  (4,639)
EPS (%M, £X) 1.56 2.00 2.05 2.1 237 ALLEH (6,889) 3,743 1,047 1,167 13,747
EX EP 13,496 6,607 10,350 11,397 12,564
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 6,607 10,350 11,397 12,564 26,311
2tEE (BFEF) 2023 2024 2025E 2026E 2027E
s 221.89 211.84 217.45 207.60 213.10
SR Hefe B4R 1,840 2,466 2,749 3,073 3,444
Ao ANLFN 14,512 20,394 21,441 22,608 36,355
HAFED T~ 2,634 2,027 2,432 2,919 3,502
R T A 19,207 25,098 26,840 28,807 43515  dHdEAR
B &% 49,313 50,254 51,259 52,285 53,330 4&itFE () 2023 2024 2025E 2026E 2027E
R~ 2,500 2,232 2,343 2,460 2,583  HEKE (%)
AR T~ 16,195 16,994 17,908 18,889 19,947  BIHA 211.01 21.71 7.33 10.30 10.26
ERPFE 68,008 69,480 71,511 73,634 75,860 A 207.58 18.42 4.45 10.09 8.13
¥ 87,215 94,578 98,351 102,441 119,375  #kAlig (324.16) 28.08 3.70 1.98 12.21
A IR B 10,961 10,499 9,449 8,504 7,654 A (298.85) 28.29 2.33 2.89 12.46
FE Ol e 1,502 4,179 3,761 3,385 3,046 EPS (298.47) 28.34 2.33 2.89 12.46
SR 70.35 120.20 132.22 145.44 159.98  BARAH LR (%)
B A 12,533 14,798 13,343 12,035 10,860  EA)iHE 60.67 59.03 57.45 57.35 56.24
KMtk s 548.80 519.30  467.37  420.63 37857  EBITDA 27.90 31.60 31.50 30.00 30.00
EXRET TS 2,917 2,869 2,725 2,589 2,459  HAliEE 19.13 20.17 19.23 17.94 18.30
PR XN E 3,466 3,388 3,193 3,010 2,838 ROE 10.14 11.94 11.40 10.97 10.81
A 24,104 24,254 24,254 24,254 24,254  ROA 8.12 9.64 9.29 9.19 9.35
CE JEX 46,655 51,692 57,078 62,619 80,855 kA ()
L FAR G 70,759 75,946 81,331 86,873 105,109 4 A E (%) (17.61)  (20.67)  (21.16)  (21.64)  (31.33)
VMR G 457.92 44584  484.12 523.53 567.80  AEALE 1.53 1.70 2.01 2.39 4.01
B 71,217 76,391 81,816 87,397 105676  @&#kF 1.51 1.68 2.00 2.38 3.99
BiEkS (R)
B RAEE (K) 0.42 0.48 0.48 0.51 0.51
AR RLACK 3K B 4 R 16.12 17.84 20.14 20.38 20.69
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 218.25 217.10 181.05 147.37 117.23
PE 19.46 15.16 14.82 14.40 1280  AEAH%RK 5.53 4.39 3.90 3.49 3.05
PB 1.88 1.75 1.63 1.53 126  AeiHAM (196.60)  (194.87) (157.02) (123.50)  (93.49)
EV EBITDA 12.45 8.80 8.1 7.61 6.07  HRARIE (BH)
M aE (%) 0.66 263 2.69 277 312 EPS 1.56 2.00 2.05 2.1 2.37
AMALRKEE (%) 8.22 3.57 4.30 4.47 1429  HRAFF 16.19 17.38 18.62 19.88 24.06
N BN A
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 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
AEFRN BAFE GRS 2RO FHRRN, HREDBAE R AL N E, TRALARS A Bl 5 R 0
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A, AT X495 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

BRANHE QG RER N, ARSI IR SRR R A R A F £ R TR
T, R TRABARE PRGNS P EATOIER KT HEITED, AN REIFRIT. M 5P KA 2ok~
B AN E TR s 3 B

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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 RIAN KA R T A AR o0 ARSI & B AL BB A B R R H R R AR A T RS
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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE 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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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AR (27 HK): £ h ezt (FH&) AR, HF o 8]fe/ R XK 8] £ A4RE A B 1244769 ) 5] 4E
FAUT B RF LKA EREE

o HAFTRMWERSE, Fhhearizlt (&) AN R A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

£H-F2UENE

o D HTITATRARA A A BAD R AL H A2 AR A PTR BAYARAIER R AT AN B EAR . EFRE . 2 ATIFAAT %
A5 RIRE TR BRI R R KT AF TR Y S A5, KRB F ARG “MBEAL” 03 FINRA &
SUT 4 U 88 F B B TR o A T AR 3B 42 R AIE 5 69 2 O N Fo BA B8 7 R385 B, 46 TR B 4 8] 37 44T Dk S B9l
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