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BAVAA BTG HR e AR ENE, AP RERER: 1) 7R ERE
: A, WHFERFALYEH; 2) GGR @FF: E— GGR A, 6 A
PRKEREK; 3) FHHMRER: 5-6 AFAFL. MEAFKFAER
ERG, BmOABFRA IP EERET, ZHEAKRER, KICEFES
Flife BAVKA, BB REFFEGHENR TR AFNEAZSE
EA. SRMELF, EEtPREAALSLESLT, KM EZFR: 1) a8 )
mE” , NERSH A, BBEARRI; 2) HHL R E K TITRKF,
1Q GGR % £ £ 19 F R # 131% (47 76%) , EBITDA #idE 445 K
T 3) NEAFLMEHIEHA B, BLEZALEWE. TP “EN” . £
&4 B AR A 6/13 HKD10.68 £ 7/8 HKD15.08, #k & 41.2%. A% 4% 5T
143 [ A A 137 % 20 18] 7k kg 16.6/25.6/23.9/19.8/57.1%.

B, 6 ART—8, KAL) 19 F6#H®, ZFHALEREE
AR BAFER LT (LFRM 121 7) , EmBIHE# A LES
AFEMHEHWE, EHLITEA GGR Fb+12%, FH+5%, KL E
19 45 ] £ 49 82%. 5% 4R #A = R 2£ 39 77 Ak 7R (24 S R # 34.2 5 AK).
6 AMKERK, BT GGRRAAAE, FIH+19%, K I £ 19 FF M4y
88%, ARITUARKERTAKL, LEASMmERTH. A, WAl 1Q &
B BIE E 41%(3 e 1Q19 49 46%), ik & A AEE 80 3 Fl 1b-13%,
SAEPRITE RGO THRE L AN, RE—FEHBER DRITE L.

R TR IABRERIINEZR; EB2NARLFESEH GGR

KAVINH 2H25 IR I MR 69 EATA A 2 2 BURAF, M E & p Ao dE 1
HWHR ML, 3Rk “—X 5477 . HR HBHEIAAE”, B LR T7
FokM g L, RIERKENETEHEER ORI Z RN ER,
SAMFLEEFE, 6 AKFA, REAENRY, BEEATHRER, K
ILES @& P25 5H %K, BT, Labubu 50054 KA IP 4£F 6-9
AAMRIT, #iEAHERITTE, TREFBREHFEITTFTLH. 1§04
SRR REH LT EESD L T LM R RBRIFHE XL, 81/ GGR #4,
dodhHl . CP #F3h R 5]kt 5522k, NBA 5% IP NE&kMB i 54F
B, st R HET BRI B, AT RS, SARATFRLE,

“ImE” MBS AINERIEEEA L, FUBEELESLE
WATA AR E , £ S mab e F 3%, L4 P B A6 R & # 0%
#H, ABAAGZREL, BLE, MESZLRZAKRE, 0 ZiFZETE
LRy, AT Bk, T NE. BEFRE, SFATH (BAE: B
Z) RhERA, RABRRFELEEANLE, EAREXETAIERE; £
F 12 AA%E, R EEMF WIS EE (R 2049) , AAH P B F,
BAKBERRIERZTE, £ EAREL, H259h 0480, ITEABRELS X
T AMRAE, M BA, HARITE. £ (BEALMKIEH 2025) +,
MTFRTHST AL —Z, AN S FLM— 2, 1A £S48 s b AL
S5#45.%%, WRLZXANEHAKREDF, FEURNERKRE, 5 AR
HIFE R T0 7T AK, BHFEBRA TR 30 10K,

TP CEN”, BAFM LAZE 18.0 %, 2 8.8x 26E EV/IEBITDA
HAVEH £ 545+ H 25/26/27E EBITDA 88/90/93 1234 7T o HATIK A 2 5] 89
A HIRER AW L 5= A Z R, 5K ISR TIT L, #37
s m k. £ TFARE#HITE 87x 26E EV/IEBITDA, L B#FMHE
HKD18.0, *f g {&{8% 8.8x (AT{A HKD14.0) « £F “EAN” ,

A&7 : BOR B ATH, WA ALERE, BIMNGFHT 55T F Ik,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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BAR B ) :
TR

SAC No. S0570523020002
SFC No. ASI353

B R
SAC No. 0570124070123

EN
18.00

purdyho@htsc.com
+(852) 3658 6000

KEA
yichuyan@htsc.com
+(86) 21 2897 2228

A AR
HARM (B ) 18.00
AN (BF KETA9A) 15.40
T (BTFET) 58,520
6AMNA-FHERHM (BPET) 83.73
52 F#h#&sLE (B ) 8.83-15.46
BVPS (#% %) 0.14
i dr
—_— AT
(%) 154 45 8
42
25
9
(8)
(25) + r . :
Jul-24 Nov-24 Mar-25 Jul-25
FA R R S&P
2B R EARE A
SHFE (BH) 2024 2025E 2026E 2027E
FAN (B ) 31,387 31,616 32,347 33,585
+-% 2715 073 231 383
2 B EN 844 4,603 5170 4,816 4,969
(B7)
+-% 74.48 1231 (6.86) 3.18
EPS (5 #f # %) 1.21 1.36 1.26 1.30
ROE (%) (1,151) 132.14 5425 41.36
PE (4%) 12.45 11.08 11.90 11.53
PB (4%) 108.63 7.85 548 422
EV EBITDA (%) 850 804 753  6.89
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MITEHEREHN: 20255 6 A GGR#4 £ £ 2019 FF 4 88% (FHRITL)
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BT VIP HEAST I 2010 SFe9 Rk £ (FE) (BFERITL) , 25Q1 k£ £ 19Q1 4 39%

40000
35000
30000
25000
20000
15000
10000

5000

50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

. w2019 2020 2021 2022 m2023 2024 m2025
Q1 Q2 Q3 Q4
2020 2022 —e—2023 —e— 2025
d 42%
0 43%
i 40% 8%
[
i 39% 39%
| 25%
i 24%
| 23%
| 13%
15%
i 5% 8% 7%
d 1%
4%
Q1 Q2 Q3 Q4

DICJ. &7

BT FO 2019 S o0 R KR (BER) (FFEINA) , 25Q1 KL E 19Q1 4 113%

45000
40000
35000
30000
25000
20000
15000
10000
5000
0

120%

100%

80%

60%

40%

20%

0%

m2019

Q1 Q2 Q3 Q4

2020 2021 2022 w2023

2024 w2025

2020 2022 —»—2023 —e— 2025
_ 113% 114% 110% 111%
® 113%
_ 88% 95% 107%
| 67%
44%
| 3;({:;’/0 33% 36%
o
0
34% 16% 0%
11% 21%
4% 6%
a1 Q2 Q3 Q4

DICJ. % &#F5

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o



. y
/ KA 1
# &4V E (2282 HK) - : ] ] H'#%FE%S

BA&5: BITHEFEIMAAE 2010 Fag Rk LHN (EFHE) (BHFRITAL) , 2501 &k E £ 19Q1 49 88%
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BA7: 2025% 5 AR ABHERELE 2019 FRAMK-F 106.8% (A, %)
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B£9: 2025 % “Z—”" BHMRITBEESTTERL (ARF: )

20255 £—BH 5 H 20245 & — 18K 5
(€S 2 ¢ Su:E )Pl (HARMR TR — AT

BIVEAE KISE 44 J 5028 5438 5A18 5/A28 5A38 5448 5458

Al KA LEHE (52) 2EREE 4,108 4,108 3,838 3,108 wE BB BB RE BB
AARITERE (BR) RERFTES 5 B i i B i B Wy WK WE BE WA
MITRTIEE (52) RARS ik B i B ik By i W WA WE ®E WA
RIVIWT 8% (52) EERKE S i B i i B i B wE WE WmE BE 1141
MIVBLAREBE (BR) BHRBKEES i B i B Y7 i B wE WE RE RE B
MImeFRIAE (52) $KEE i i A i B i B wEy WA WA RE WB
Eisy ] WKL EE (52) RRE S Y2 ih B i A A it B i B by i B 5
MNBEXICEE (52) BELES 2,238 ih By 2,158 638 1,881 2677 2677 1,881 567
MITRAEEE (B2) Lt %9 b B i B it Sy Wk
WITRT R EAE (52) FEEE i A i s i B
WITREREE (52) 5 i By i B i B i By Wy WE  WmE RE RE
R REMEE (BR) BFEREE S 3,689 4589 2,717 1,151 By WA WE #1146
MR RR-BEHE (52) REES 6,298 6,298 3,498 1,498 Wy WK WE WK RE
BV R R - HIEE (42) Y2 RARM RARM
Wi WM FER A - BIANBE (B2) FEEE 7,098 7,098 6,198 1,998 Wy WA WA WA 6619
R RYILERE (52) NBILBRARESE | #5 i B 3,119 1097 | 4794 4732 4959 4,710 942
MM EYCWIESE (58) P 3 B 499 3,173 1,669
RIVBBLEE (52) FEES B i B 2,141 793 6,600 5569 6445 6,049 2,102
RIHBFEE (52) EHEE by i B iy i B Wy WK RE BE BB
®ITH FEE (52) L ¥ 1,985 2,088 1417 656 1,763 1763 1,763 1,572 684
i MITEMFAEE (52) BERRE S 3,759 5088 2,800 1120 | 2944 3,053 2744 2352 1,019
R lkFEHRES (52) £ KRKE S 1,795 2,223 1,441 761
IS R E K (BER) FRKRAES 6,960 7,280 5,760 2,200
ENFRERESEAEE (BR) BRE S 4,560 4,880 3,360 2,080 | 3,748 4246 3935 2910 2,149
GRHE4K £ ) MITH FABE (42) SR 2,566 2,577 1,653 566 1965 1965 1,717 1456 620
P MINESHHBE (52) REES B Y Y Y wE - RE RE BE BB
MINEHELHEEE (52) BARIR B B By 2 i B i B Y7 #wE #E #HE  #E 3,169
MITERERBE (B52) EEKRE B 3,788 i B i B 1,188 wE WA WA WA 2381
mINHEEE (52) BB 13,306 i B i B 1437 | 3700 6,160 5670 3,494 1532
MIVREABE (52) BHEE 15,998 i Y7 3598 11,340 #4  #HA 11,338 9,584
RIMEHRAHE (52) % REH ik By ith i S 22,898
PN MITRBALICEE (52) BB 3,298 i B ik B 1,098
MITERABE (52) t VY 2 3,298 i B 809 wE  #E @B #2263
MNOFHE (52) ®EE 11,366 i 5 it By 1,319 wE #E #E  #E 1468
BNWF L% (52) $RKEH i i A i B 22,900
mIeyiEE (52) FREE 3,298 i B i B 1079 | 6,185 %A% #A  #HE 2,875
MITBRMABE (52) ERLERS 3,509 ih B Y2 989 hE  #E @B #E 2469
AL 5417 6,308 4,657 3,091 3194 | 3724 3650 3340 2910 1,922
T34 3759 4938 4880 2,960 1170 | 4492 3771 3739 3974 2407

WA KRR BAZR, R RATR

B4&10: 24Q1-25Q1 i3k E A ERBAGIEHHE %3tk 2019 FARF (£43: RITA)
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B&11: 24Q1-25Q1 F kAR ES LR E5FAHIEEEEFatk 2019 FK-F (F45: RITT)

L Eo: LR PR AR E A
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4500 A
4024 4113
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3500
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2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

E: HAERAKREE 2019 F B 449 L)

B£12: 2025 % “&2—” BPATEAR

B B (AR

hhEEmK AREESK dirEEak ARngns TR Laor Bror mmTeR  mB &% kAR

Bk A
#—8 .
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 o
2025/05/02 6,624 3,541 10,736 109,312 29,888 13,5627 39,570 14 8,714 221,926 47.2%
#=R .
2025/05/03 7,734 3,067 12,746 86,246 39,230 14,980 32,661 5 7,372 204,041 32.6%
EACk| o
2025/05/04 6,102 1,813 10,926 63,290 37,471 8,290 20,130 - 6,389 154,411 45.6%
HAEH .
2025/05/05 4,477 817 6,816 36,462 21,678 3,195 11,215 12 7,896 92,568 294%
B 30,104 11,027 50,880 379,153 155,264 47,775 135,691 32 39,893 849,819
H 3544 6,021 2,205 10,176 75,831 31,053 9,555 27,138 6 7,979 169,964
77 M P AR B (AR
P N sl s mip sy BERERAR L £ o gag .
ShBEEA K NEEBAK RATEELK X FAE S sy TR WEOE BBEILRE in B4 TahE
F—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%
#=H 9
2025/05/02 2,873 3,392 6,939 105,873 17,441 13,022 37,714 12 6,369 193,635 46.2%
=18 .,
2025/05/03 3,274 2,934 6,728 82,491 20,930 14439 30,600 5 4,734 166,135 27.9%
$wa o
2025/05/04 1,855 1,673 4,516 58,599 14,245 7,655 17,704 - 4231 110,478 41.9%
XN .
2025/05/05 794 682 1,891 32,220 7,217 2,701 9,335 11 5,566 60,417 34.1%
B 11,129 10,363 26,396 359,814 72,868 45,121 125,525 29 27,276 678,521
H ¥44 2,226 2,073 5,279 71,963 14,574 9,024 25,105 6 5,455 135,704
SNBFIEK WA FBI K BAFFELK KL [ FROA BEOR BRI i B EHE
%—n ) .
2025/05/01 1,268 89 2,395 2,175 10,145 479 1,225 63 17,839 32.4%
=8 o
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 1474 - 52 25,550 64.6%
%A \
2025/05/04 1,429 118 4,113 3,493 17,678 635 1,877 157 29,500 48.3%
#AH .
2025/05/05 1,101 125 2,876 3,200 11,289 494 1,384 1 247 20,717 18.4%
B3 6,651 527 15,896 13,687 64,149 2,654 7,026 3 596 111,189
H3{A 1,330 105 3,179 2,737 12,830 531 1,405 1 119 22,238
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B4&13: 2019 FuURMRITHBEILRILER (%)

GGR 18Q1 1942 18Q3 18Q4 20Q1 20Q2 2003 2004  21Q1 21Q2  21Q@3 21Q4 2201 2202 22Q3 2204 23Q1 2302 2303 2304 24Q1 24Q2 24Q3 24Q4 25Q1

b2 < 0% 0% 4%  -8% | -80% -22% 685%  284% -13% -25% -48%  95% 436% 779%  421%  65% 2%  14% &% 1%
-40% 187% 151% -20% -21% -49% 54% 463%  774%  383% 69% 22%  15% 7% 12%
-13% - 357% -10% -35% -37% 160% 462%  792%  417% 44% 14% 3% 2% 6%
-23% breakeven 315% -23% -35% -45% 109% 646% B12%  452% 78% 17% B% 2% -12%
4% 1124% 545% 5% -15% | -58% -43% 131%  456% 879% 481%  83% 3% 14% 3% T%
-46%  -61%

8% 0% -5% -4%
-3% 2% -21%  -21%
20% 26% 25% 5%
SRR “1M%  -12%  -11%  -16%

g 1% 15%  17% 4%  -42%
-62%
-12% 1010% 339% -17%  -30% -51% 87%  480% 908% 411%  59%  35% 16% 19%  14%

Ty 5% -10% -13% 8% | -62% 3% 200%  160% 1% 4% 0%  53%  246% 502% 33%  77%  31% 3%  20%  10%
viP 1901 19a2 1903 1904 2001 2002 2003 2004 21Q1 210z 2103 2104 2201 2202 2203 2204 23Q1 2302 23Q3 2304 2401 2402 2403 24Q4 2501
HasE 3% -16% 466%  155% -36% 47% £6% 77%  512% 919% 486%  68%  10% 1% 0% 1%
HERL % % 26% 4% 3% | 59% 1% - 27% 5%  616% 630% 218%  35% 5% 29% 7%  54%

e g 0% -13% -36% -20% @ -T1% breakeven 85% -1% -58% 67% -55% - 113% 216% 425% 276% -20% 2% -5% -15% 27%

FARI T% 9%  A1% -39%  B7% breakeven 262% -50% -65% 730 [2504%) 1101 JB3BOW] o7 25% 0% 4w 3%

EgmPE 3%  22% 4%  20% | 69% 512%  316% 49% 71%  66% 320%  492% 1455% 655%  102%  22% 25% -16% -23%

ST A 24% 25% 27% -29% 67% 454%  170% -56% -68% 40%  508% 1352% 514%  64%  49% 35% 69%  52%
i -19% -31% -43% -28%  -70% 115%  62%  -62% -29% -42%  1092% 1055% 623% 221% 4% 132% 44% 1%
Mass 19Q1 19Q2 193 19Q4 20Q1 20Q2 20Q3 2004  21Q1 2102 2103 2104 22Q1 2202 22Q3 2204 23Q1 2302 23Q3 23Q4 24Q1 24Q2 2403 24Q4 2501
pETe 18%  21%  19% 9% 5% 1095% 441% 0% -11% 100%  433% 780% 416%  68%  30% 15% 4% 0%
R 9%  20% 22% 12% 9% 1771% 374% 8% -27% 75%  526% 1062% 487%  86%  30% 13% 7% 4%
ek 13% 5% 9% 3% 1% -594% NM% 27% 158%  534% B871% 416%  55%  17% 4% 4% 9%
AT 2% 8% 7% 5% -5% 2670% 351% -11% -18%
L A 35% 36%  48%  31% 22% 2140% 798% B% 5%
SRR R 9% 7% 1% 0% 4% 2856% 570% 7% 8%
A 8% B% 12% 8%  -58% 241%  190% 11% 0%

19Q1 19Q2 18Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q2  21Q3 2104 22Q1
211%  187% 2% 112%
75% 136% 30% 2%

216% 4% -27%
458%  193% -27T% 5%
414%  243% 1% -18%

386% -13% 22%
58% 146% 52%  20%

122% 528% B875% 396% 78% 32% 9% 1% -T%
118%  495% B48% 478%  82%  50% 21% 4% 4%
95%  460% 8B8%  400%  57%  92% 3%  11% 6%
67%  208% 471% 320%  72%  36% 25% 16% 9%
23Q1 2302 2303 23Q4 2401 24Q2 2403 24Q4 25Q1
0% 0% 0% 0%  32% 2% 9%  14% 2%
60%  126% 203% 176% 17% 20% 9% 1% 9%
307%  495% NGE0%Y 674%  43%  10% 5% 0% 2%
79%  337% 210% 199%  37%  20% 35% 8% 6%
78%  186% 582% 306%  51%  42% 21%  21% 1%
131%  603% 748% 446%  768%  49% 35% 54%  22%
81%  380%  666% 379% 112% 1% 24% 20%  32%

e 1% 1% 5% 8%

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

B&l14: &N AHBKEE 2019 FR-F (%)

L2019 A F GGR viP 4 #EM
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1; 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1i23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1;23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1
i 4k 248 45%  62% 69%  75%  75% 77% 19% B80% 76% | 23%  35% 38% 39% 39% 38% 42%  43% 39% | 67% B88% 95% 107% 113% 114% 110% 111% 113% | 66% 71% 75% 77% 86% 86% 82% 87% 88%
WA E 7% 8% 64% 72% 70% 66% 69% B80% | 7% | 26% |18% 22% 23% 25% 23% 23% 36% 85% 1% 99% 114% 110% 103% 107% 119% | 75% 73% B85% 77% B88% B87% 92% 83% 96%
P T1% B0% 79%  73% 81% B83% 75% 69% | 24%  32% 42% 24% 19% 32% 40%  20% 25% 84% B9% 97% 93% 98% 93% 3% BA% | 76% 94% 99% 101% 109% 103% 104% 101% 107%
AR 55%  65%  73%  69%  64% 70% 26% 25% 28% 23% 20% 25%  30% 91% 105% 117% 132% 120% 114% 119% 122% 64% 60% 55% 54% 60%
£FE#BPE | 77% 101% 99% |1125% WAAIGANA31%  113% 28%  50%  39% 49% 39% 29%  42%  43% {117% 137% 142% 174%|21901206% 171% 181% 64% 72% 72% 90% 97% 103% 87% 109% 96%
ARITIR R 52% 64% 67% 65% 71% 74% 79% T4% 19%- 24%  27% 92% 108% 113% 112% 122% 122% 126% 120%!60% 79% 84% 84% 107% 117% 113% 129% 129%
RN 53% 60% 63% 66% 69% 79% 75% 72% 27% 22% 78% 83% 92% 93% 97% 96% 1(]0%;57% 187% 167% 156% 184%
##4t4k R : Wind, Bloomberg, % %475
B&15: 2023 FuARETTH A EBITDA R tbAe3ribigig
EBITDAR it it EBITDAR tif it EBITDA S £19 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
HEHT 448% 412% 371% 712% 107% 17% 16% -9% 19% 397%  76% 5% 11% 0% -1% 5% -13% 32% 35% 59% 63% 72% 72% 69% 73% 65% 86%
ES2A | 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%
KA 2909% 405% 489% 602%  118% -26% 87% -1% -26% 330%  58% 4% 16% 14% -14% 3%  11% -14% 40% 72% 85% 85% 88% 82% 87% 84% 65%
£mEEE  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%
SRR R 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%
R 107% 161% 158% 174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1% 19% 4% -4%|QMG0H 43% 60% 59% 83% 87% 109% 84% 89%
FH#& R : Wind, Bloomberg, # 44 %
BA£16: 2023 §ARMRITH 4 EBITDA Fl A= 3R b A it
EBITDAR s it EBITDA H it EBITDA/ L £19F 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
AEHL 448% 412% 371% 712% 107% 17% 16% -9% 19% 397%  76% 5% 11% 0% -1% 5% -13% 32% 35% 59% 63% 72% 72% 69% 73% 65% 86%
£dE 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%
KAV 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%
£G#HPE  2072% 502% 472% 608%  78% 40% 13% 4% -5%  450%  16% 8% 16% 23% -2% -19% 7% 11% 90% 112% 114% 131% 161%1168% 128% 136% 152%
ARTR R 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%
R E 107% 161% 158% 174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1% 19% 4% -4%[MN804 43% 60% 59% 83% 87% 109% 84% 89%

Wind, Bloomberg, % %%
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BA17: 2019 FRBRITHHSTEE (8 GGR)

= Melco Sands China =Wynn Macau mMGM China Galaxy Entertainment = SJM Holdings
100% -
80% - 21.4% 20.8% 20.0% 18.4% 17.7% 18.7% 17.9% 17.7% 19.2%
20.7% 21.1% 20.4% 20205 18:6% A0 BEE T 20.4% 207% g 600 . 2% 19206 20.1% 19.9%
70% | . 16.5%
0% | 14.0% 5
50% A " oes
A A .
40% -
21.8% 17.7%
30% 23.49 23.4% 24.4% 21.4% 24.3% 251% 22.3% 21.2% 25.4% 26.7%
25.0% <°- 21.7% <4 - 25.7% 26.3% 2°- 27.7% <> 26.8% 25.5% o4 10, 24.4% 24.4% 3350, 22.5%
20% -
10%
0% -

= o 2]
(o4 [ed [od
> > >
— — -

g

20Q1

g & %

21Q1
21Q2
21Q3

g

22Q1
22Q2
22Q3
22Q4
23Q1
23Q2
2303
2304
2401
24Q2
24Q3
24Q4
25Q1

kR Wind, Bloomberg, % & 50: i2: i H 0 &4 &N ]k sinE GGR

B£18: £%4 VIP LFLMAMIL 19 FRMBEAHFR (FF£ER) B£19: £5BFTHLELUAITIL 19 FRAMRBEIHAL (FF£E4)

m2019 2020 2021 =2022 m2023 2024 2025

400 - 2019 2020 2021 ®2022 W2023 2024 #2025 1200 -
350 1 1000
300 A
250 | 800 -
200 A 600 -
150 A
400
100 A
50 | 200 -
0 - T T T 0 : . .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022 2020 2021 2022
oot —a—2023 —¥— 2024 2025 pson, 2023 —— 12024 2025
0 7 0 A
56% 50% 49%
0/ 4
50% 200% - 174%
1096 | 42% 181%
150% 137%
205 117%
o
100%
20% - )
8% 13% 54% 55% 44% X
7% % - 52%
10% 1 7 3% ’ o0% oo 23% 15% 48%
(]
- % % o 30%
T T T d 0 T 2% T T 1
Q1 Q2 Q3 Q4 o1 22 03 5% o
TA KRR Eaad. EEHR FARR: Eaad. EEHR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 9
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B£20: £F/BERMLUANIL 19 FRMPB LK (FF £R) B&21: £BAFFYLUAMIL 19 FRAHBLRAL (FF£L)
m2019 2020 2021 =m2022 m2023 2024 =2025 m2019 2020 2021 =2022 w2023 © 2024 =2025
1 160 -
80 1 140 A
70 1 120 |
60 -
100 A
50 -
80
40 A
60 A
30 A
20 40 A
10 A 20 A
0 - T T 0 4 T T
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2020 2021 2022
—a—2023 —w—2024 2025 —= 2053 —w— 5004 505
120% - 250% -
109%
100% - 90%
96% 7 200% A WM 173%
80% - =74 e—373% 173%
150% - 132%
60% - 44% 24%
( 0 1) 88%
) 420% 35% 40% s 100% 1 °
E 0
40% 36%, 0 %0 54% 49% 54%
20% 1 50% - 4945"0/ 30% . . 40%
3 0 38%
0% L 10% ‘ 0% 1% 15% |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
TARR: EdENE, £RFR TARR: Edtend, FRARL

B%22: 19Q1 £&#FEE LA E]

ERFR

TAHRR: EdENE.

= =
iz

2 P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

B£23: 25Q1 £¥HBFTEELHMAEL

EyR0

ot L

P

THRR: EdEnd.
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B%24: %## EBITDA Margin

0% -
0% s 255% 27.4% 278% S03% o749, 29.6%
20% 283% 267% U7 26.8%
1.692-8%2.4%1.6%
0% —_—————
-20%
-31.5%
-40% - -36.49
-60% -
-80% -
-80.5%
-100% -
— N ™ < - < - N ™ < - N (a2} < - N [s2) < - N ™ < -
o0 QQ Q00 0C0QQQ0Q 00 QQQ Q000 QO CQ
(2] (2] (2] (2] o o — - - - N N N N ™ o™ o™ ™ < < < < [Te)
i i i — N N N N N N (s (s 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
# 5 E: B FREME (2020Q2-Q3) EBITDA Margin 7 5 # 1, #& &A1 T &+

BR25: % &4+ EHEARANER

2019A 2020A 2021A 2023A 2024A
& A 22,765 5,096 9,411 5,269 24,684 31,387 31,616 32,347 33,585
YoY(%) 18.56% 77.61% 84.67% -44.02% 368.52% 27.15% 0.73% 2.31% 3.83%
LR ER TN 26,880 5,833 10,431 5,601 27,053 34,875 35,385 36,087 37,414
YoY(%) 17.77% -78.30% 78.83% -46.30% 383.00% 28.91% 1.46% 1.98% 3.68%
VIP ik 298,289 54,407 66,060 23,115 112,906 148,787 144,323 148,653 151,626
VIP i3 3.2% 3.0% 3.0% 2.5% 3.5% 2.7% 3.2% 3.2% 3.2%
VIP £ 9,694 1,649 2,012 576 3,955 4,048 4,618 4,683 4,776
yoy 0.17% -82.99% 22.01% 71.37% 586.65% 2.34% 14.09% 1.39% 2.00%
P 7ok 64,654 15,800 35,047 19,612 94,824 114,565 121,439 123,868 128,822
o 23.1% 22.9% 21.4% 22.9% 22.6% 25.0% 23.5% 23.5% 23.5%
LEERIIN 14,938 3,623 7,507 4,500 21,411 28,604 28,538 29,109 30,273
yoy 37.08% 75.75% 107.20% -40.06% 375.80% 33.59% -0.23% 2.00% 4.00%
#EAAAK 68,610 16,561 25,292 13,644 45,313 59,271 58,655 60,414 62,227
R E 3.3% 3.4% 3.6% 3.8% 3.7% 3.8% 3.8% 3.8% 3.8%
#EIEMA 2,248 561 912 525 1,687 2,223 2,229 2,296 2,365
yoy -0.04% 75.04% 62.57% -42.44% 221.26% 31.82% 0.25% 3.00% 3.00%
EBITDA 10,166.43  (3,096.59) (569.51)  (2,876.92) 7,235 9,059 8,821 8,993 9,337
EBITDA margin 44.66% 60.77% -6.05% -54.61% 29.31% 28.86% 27.90% 27.80% 27.80%
2024A EBITDA # £ % 2019 7 41t 89% 2024A GGR L L Z 2019 &4 1 130%
2025E EBITDA & % % 2019 £ &4tk 87% 2025E GGR & Z 2019 & 41t 132%
2026E EBITDA & % % 2019 £ &4tk 88% 2026E  GGR & # £ 2019 & 41t 134%
2027E EBITDA #& % % 2020 45 & 4tk 92% 2027E  GGR L £ 2020 & 41t 139%

kR : Bloomberg. # %45
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£ 54+ E (2282 HK)
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Ll | .'.' HUATAI SECURITIES
B£26: £&H4FEH A HAHTHE
2026E
%A% EBITDA (A7 # 1) 8,993
M EVIEBITDA (4) 8.8
P HE (BFHBL) 78,685
Ae (BHFHL) 12,815
KEMHF (BFHL) 23,049
AL (7 HT) 68,451
ERs (7)) 3,800
BixHh (B) 18.0
TR AR H AN

B£27: EEBRERLETHEA 'Hu:ﬁ/&%ﬁ%
EBITDA (+{odki) EV/EBITDA
2025 2026E  2027TE 2026E  2027TE
B LW Mk 1780 1278 1171 937 87X B8
LT 27 HK 588 628 688 1TM 185 204 1620 1485 1337 1088 1001 209
P E 1828 HE A5 741 B3T 22 254 273 1702 1370 1189 1088 981 AG2
Al i) 1128 HK 385 A5 Aa42 096 103 108 1231 1018 864 A0 .51 72
bR R HB0 HE 384 376 401 052 058 08 3230 1702 1171 1087 983 ATE
LT ] F2ED HK 405 420 438 108 113 118 1155 1068 974 BAT B4 7.7
AF il [ 200 HK 483 529 553 1M 126 1% 1026 14.82 754 T3s T
£ E LS Hil 1957 1816 1588 895 850 A4S
1 8 LVS USs 11,76 1245 1302 438 470 488 1257 1728 1698 1037 983 227
3 7 A I B MGM LIS 1744 1740 1782 483 484 508 1683 1455 1247 BT1 AM 7.08
el oA WYNN LIS 606 T8  T4A0 147 204 242 XME1 1930 1784 1038 1000 983
A T MLCO US 486 512 535 118 124 130 2149 1524 1093 BTS 835 8
L . CZR US 11.50 11.78 1206 382 387 385 3484 3285 B0 7.8 7.95
5 B PENN LS £.34 734 TEE 186 180 202 2581 1445 824 B4 TE3 0 854
4w e b 1o BYD LIS 385 404 404 142 132 137 1250 1187 1143 Tee Tae 7O
EREREARE Hil 4773 2803 202 1732 1611 1488
FEASL MAR LIS A6 FETO 2045 534 571 &4 2778 2454 2181 1723 1643 1500
& oM HLT LS 1185 1283 1388 367 306 433 3450 3019 2602 20077 1922 1758
AR S IHG US 246 337 33 132 1 152 202 2131 1898 1593 1488 1383
LA & HUS 6.88 T.22 7.62 1.12 1.4 1.32 64,61 4360 3288 1534 1422 1304
# A& R Bloomberg. EAFFI; E: BRMET A8 BAEMN, EMRET A 8 HALAEN, AL HiLE
1. BEERRATAI: 2024 59 A AKRMITERKL LT BEFRSEBCE 3, KRG
/i/%i’(’_’; RAN ’SLE"’QEOILE\T@- i)\'V}—(io
2. WA AERZRE: N5 2025-2027 F M 5 BREBHAHMNE, MM FLERRAERE.
3. BB THEFME: LTFEERAGRREHHTHESLSSERT LA, S H 0]
RN 75K Fo
B %28: £%# ¥ B PE-Bands B%29: %®&4% ¥ H PB-Bands
(%) _ (%) _
(&P E (&P E
32 _ 35 -
pm———— (pomemere e e
! L 110.9
24~ g == ====s 25x 26 Y e e e e e e m e — - = ] X
I - — — 20x - T 8
- '_'—'_'_ r
16 A - j 15x 17 - 61.8x
8 ——-—W 10x 9 “% 37.3x
jiijii}J““““’ggkf 5x r’ M\ 12.8x
v L
0 . . . . . 0 . . . . .
Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
FH kR S&P. £ AR KA KRR : S&P. EEFFR
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 12



£ 54+ H (2282 HK)

Z A

Al &

RILFR (BFEF)

ER 2T ON

A A

EX D]

AR B AR A
E2RR
LR INET]
W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHHE
AT L

I HE AR A

Ja & 1 A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

T~ Rtk

RitFE (BFEF)

At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KA R
A

fits &/ Ak om B
MR AR B
VMR G
EARE

LLi-RELS
SRR (18)
PE

PB

EV EBITDA
REE (%)
AWK EE (%)

S
ht

£

2023
24,684
(11,597)
13,087
(3,958)
(1,886)
(2,696)
(1,831)
0.00
2,685
(46.74)
0.00
2,638
(1,886)
7,235
0.69

2023
188.15
715.08
4,232
7.39
5,143
20,395
1,591
2,053
24,039
29,181
4,348
5,881
101.03
10,330
18,417
1,762
20,178
3,800
(5.127)
(1,327)
0.00
(1,327)

2024
31,387
(15,003)
16,384
(4,699)
(1,854)
(3.675)
(1,582)
0.00
4,664
(60.12)
0.00
4,603
(1,854)
9,059
1.21

2024
216.69
1,017
5,315
9.30
6,558
20,233
1,414
2,398
24,045
30,604
5,064
3,934
121.16
9,120
19,216
1,741
20,956
3,800
(3.272)
527.53
0.00
527.53

2024
12.45
108.63
8.50
4.64
11.54

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
31,616
(13,503)
18,113
(5,069)
(2,416)
(3,453)
(1,922)
0.00
5,230
(59.60)
0.00
5,170
(2,416)
8,821
1.36

2025E
199.25
888.91
11,140
11.52
12,240
20,018
1,212
2,095
23,324
35,564
3,543
4,878
0.00
8,421
19,716
129.24
19,845
3,800
3,498
7,298
0.00
7,298

2025E
11.08
7.85
8.04
2.21
13.76

2026E
32,347
(14,118)
18,230
(5,186)
(2.472)
(3,533)
(2,145)
0.00
4,871
(55.52)
0.00
4,816
(2,472)
8,993
1.27

2026E
181.70
891.42
12,815
14.98
13,903
19,658
1,232
2,087
22,977
36,880
3,202
4,378
0.00
7,580
18,716
129.24
18,845
3,800
6,655
10,455
0.00
10,455

2026E
11.90
5.48
7.53
2.26
12.22

2027E
33,585
(14,541)
19,044
(5,385)
(2,566)
(3,668)
(2,375)
0.00
5,026
(57.28)
0.00
4,969
(2,566)
9,337
1.31

2027E
210.68
893.98
15,495
19.47
16,619
19,145
1,149
2,077
22,371
38,990
2,896
4,178
0.00
7,074
18,216
129.24
18,345
3,800
9,771
13,571
0.00
13,571

2027E
11.53
4.22
6.89
2.34
13.23

1 F b —A2 [ 5

ALRER

&itEE (BhET)

EBITDA
BRI R A
TR AEHD
A

A

2B ENLER
CAPEX
FAT EH)
B EDAER
L k2
8- i) o

kKL

HALRRT F AR

BEEHALR
NELH
AL
ILRE AR R
FRAL

o #4845
LIHEK (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BZERH (1)

H AR E (%)
AR

i H) b

Bz (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
AR ()
EPS

E 8

2023
7,235
1,831

(265.39)

(46.74)

(485.76)
8,268

(444.77)

320.13
(124.65)
(8,600)
0.00
0.00
(2,016)
(10,616)
(2,473)
6,707
(1.65)
4,232

2023

368.52

397.04
(225.99)
(150.43)
(150.42)

53.02
29.31
10.69

(99.12)

8.74

(1,512)
0.50
0.48

0.82
7.89
102.91
5.40
(89.62)

0.69
(0.35)

2024
9,059
1,582

(207.20)

(60.12)
(2,107)
8,266

2024

27.15
25.19
35.38
74.48
74.48

52.20
28.86
14.67

(1,151)
15.40

3,381
0.72
0.70

1.05
9.93
112.92
4.86
(98.13)

1.21
0.14

(o
1]

2025E
8,821
1,922
352.56
(59.60)
(1,127)
9,909
(1,952)
(388.55)
(2,341)
1,444
0.00
(1,265)
(1,922)
(1,743)
5,825
5315
0.00
11,140

2025E

0.73
10.55
16.54
12.31
12.31

57.29
27.90
16.35
132.14
15.63

184.35
1.45
1.43

0.96
10.85
114.74
554
(98.34)

1.36
1.92

1 IR IE 25

HUATAI SECURITIES

2026E
8,993
2,145
(400.00)
(55.52)
(1,600)
9,082
(2,002)
(466.26)
(2,469)
(1,500)
0.00
(1,294)
(2,145)
(4,938)
1,675
11,140
0.00
12,815

2026E

2.31

0.65
(1.90)
(6.86)
(6.86)

56.36
27.80
14.89
54.25
13.29

98.31
1.83
1.81

0.89
9.91
86.00
4.86
(71.23)

1.27
2.75

2027E
9,337
2,375
(400.00)
(57.28)
(1,694)
9,560
(1,902)
(559.51)
(2,462)
(700.00)
0.00
(1,343)
(2,375)
(4,418)
2,680
12,815
0.00
15,495

2027E

3.83
4.46
5.48
3.18
3.18

56.70
27.80
14.79
41.36
13.10

50.84
2.35
2.32

0.89
9.57
75.48
4.86
(61.05)

1.31
3.57

13
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DHTIT A
AN, ATRIR, ZEIEH RS PR A G & A H 30 R e T D AT I A AR IE R R AT ABIAAT L WAE, IERA
R I R AT IR PR 69 AR SR PR A 89 & L B SR A B BRAL AT IR B

— R FARBE
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