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KAV T H N 8] KA EB (WYNN US) F£7% 8/7 X4 25Q2 4R, Hif
[TH# 3k R IR 55, FROKRFIMRIT 8/8 dak 7.4%. E+: 1) GGR B IRt
F, FHEBNFL-3%, BT HINKEHIF Tk, 2) VIP #4530
7%, Z&FAX 2.97% (24Q2 % 3.54%) . 3) EBITDA Margin (EM) P
RS, HMBARAKRE, THESETEBEARM, #6-7 A GGR shik
=, Hit X 25-26 FAEFH T5ACEAN TIeE L FR R, BHBEER
B B RAR R P IR, VBB G R B E S . F R B KAV K KA
T EEZRNZ A, R ERERERIEGHA B HEEMRA, TIREEE,

GGR. VIP feZ MK E R A ATk, KA1 2F EM BRI TH
KAVRTT 25Q2 # AN 8.8 £, R#&FF, FRb+2%; %A% EBITDA
A 251CE T, FH-10%, FH-F, H P57 27 mE K& R4 1300 7
£ ¥ ; EM A 28.7%, 3tk 19Q2/24Q2/25Q1 # 29.2/31.7/29.1%., %
GGR 9.0z £, k& £ 19Q2 % 66%, k47 83%. VIP L4 1.5
fL£ 7T, REZE 19Q2 #9 21%, *TrtiTik 47%, FlH+6%, 3RIL+25%;
BHENMN 69 £, KREZE 19Q2 49 120%, ik 118%, FH#-F,
3% HEMEMN 0.6 CET, kA ZE 19Q2 # 67%, 3471k 94%,
Bl Fb+12%), IR E6+7%. K #) 2 5 %8 % EBITDA 1.6 1z £ T, EM # 29.1%,
Bl YL T 4.5pct, TR Llpct; KA (k) 2iE% EBITDA A
1.0 1z £ 7%, EM % 28.1%, FLTFi% 0.4pct, 3#kb4s4F 0.7pct.
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£ S AR A AE SR LS 0955 B (MGM 2049) ; #FHEER
CORFERT ) BIRFTKERA, FESRA. FFREREGE; RS ER
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ATRER, Twice FE B A PGS AT R, KRMNAAFEGE R EZE AR
5B RMAFLT, 1BAIFRTINE D) AR &K KL, KiKkAEZ. Labubu ¥
KA P T 6-9 A BRI, JTREFHEFEITFL. BE 2H25, #
‘TERAES (LHRREN) BMZHAERRADENE 5B EIE KN,

TRE“HEK”, TRBHFNZE 6.7 57T, 52 8.0x 26E EV/EBITDA
KFRAFPHIER, Z3m2h, &M TAKF 25-27TE GGR Ml 5.6/4.0/
3.2% % 284/291/306 1% T, TFif 25-27E %A% EBITDA #M 6.9/5.7/
5.0% % 91/94/99 1L % L. K A|IEHEH A By 55, B VIP W& 275 % )6 T 47 k.
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A AR
B AR (B ) 6.70
Ak (BF KEB8A8A) 6.28
T (BTFET) 33,012
6 MNAFH AR (BFAET) 72.53
52 F#h#&sLE (B ) 4.57-7.79
BVPS (#% %) (2.53)
M A B
KA
(%) 16 4 A 5
51
35 A
20
4
12) + . ¥ .
Aug-24 Dec-24 Apr-25 Aug-25
FA R R S&P
2 E MM HAR G H1E
SHFE (BH) 2024 2025E 2026E 2027E
FAN (B ) 28,740 28,491 29,250 30,948
+-% 18.43 (0.87) 266 581
2 AN 84410 3,198 3,325 3,378 5,551
(B7)
+-% 172.96 396  1.60 64.31
EPS (5 #f # %) 061 063 064 106
ROE (%) (21.98) (22.37) (22.36) (47.74)
PE () 10.24 985 970  5.90
PB () (2.46) (1.99) (2.38) (3.46)
EV EBITDA (%) 724 814 779 7.0
BEE (%) 239 451 445 494
FHRR: NENE. EEFLAN
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BAS: BEITEEMMATE 2019 FHREIFR (FHFL) (BFENL)
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B4&7: 20255 6 AR ABHERLZE 2019 5 101%8K-F (A, %)
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B 4%9: 20254 8-9 AMITVEBLHMN

LAk SR B fi] 53k o
B 2 FEAR and DREAMS# JE i @ i3 & — 4[] (L255) o @] A 2025.08.01-08.10 619 g5 b A
#FR g (WM GOl Fge o [ 4 ik 2025.08.02 ¥4 e A LAY
2025 BI TOUR: The Last Parade Tour in MACAU @ 2025.08.02 L) mEELC-AELHASE
<All THE K-POP STAGE in MACAU= @ 2025.08.09 ¥ iy BN AR A
HIGHLIGHT Live 2025 [Ride Or Die]in MACAU i 2025.08.09 ¥ 15 e
N Flyingiit 5 22025 i 2025.08.09 ¥ 15 g b A
WATERBOMB 2025 World Tour In Macao | # 5% # 2025.08.09-2025.08.10 24h W
2025 DOYOUNG (&1 3 ) CONCERT [ Doors ] in MACAU @ 2025.08.16 ¥ i RN
il 4f W [Reverie]i *8 £2025 @ 2025.08.30-2025.08.31 235 L
2025 KARA'The Phoenix Tour & ™ 5 -8 & & & #1355 i 2025.08.30 ¥ 15 WEB LT
Air Supply 508 F i &S & - & (135 Lk | T 2025.08.06 $i A AEL-BELHS
Dear Jane# §£20254% 135 | {Dearest Dear Jane Live 2025 in Macau} 200848 & o [E & 20250913 3 BT LR
AEFLAD OS5 £202548135 | 20258 DOH KYUNG SO0 Asia Concert Tour <DO it! In Macau=> @ 2025.09.20 ¥ i RN
STEP by STEPHY 2 wl % i °5 & 2 (155 2025 o @ # 2025.09.20 L] B R A Y
TWICE <THIS IS FOR> WORLD TOUR IN MACAO @ 2025.09.27-2025.09.28 24% B A A

: Klook, %

B %10: 2019 S kI BB R LER (%)

I BiEAL ()

GGR 19Q1  18Q2 19Q3 19Q4  21Q1 2102 2103 2104 22Q1 22Q2 22Q3 2204 23Q1 2302 23Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
TS 0% 0% 4% -8% -22% 685%  284% -13% -25% @ -67% -70% -46% 95% 436%  779%  421% 65% 24% 4% 6% 1% 8%
Hrig e 1%  15% 17% 4% -40% 187% 151% -20% -21% | -713% -73% -49% 54% 463%  774%  383% 69% 2%  15% % 12% 14%
EEFE 8% 0% -5% -4% -13% 10430% | 357% -10% -35% -66% -63% -37% 160%  462% 792% M7% 44% 14% % 2% 6% 0%
AV 3% 2% -21% -21% -23% breakeven 315% -23% -35% @ 7% -71% -45% 109%  646% 812%  452% 78% 17% 8% 2% -12% 2%
* HAgt & 20% 26% 265% 5% 4% 1124% 545% -5% -15% -B8% -72% -43% 131%  456% 879% 481% 83% 3% 4% 3% 1% 12%
ARFTHR -11%  -12%  -11%  -16% -12% 1010% 339% -17% -30% -73% -76% -51% 87% 480%  908% 411% 59% 3B% 16% 19%  14%
AR -5% -10% -13% -8% -33% 200% 160% -1% -4%  -46% -61% -40% 53% 246%  502%  339% 7% 3N% 3M% 20%  10%
VIP 19Q1 19Q2 19Q3 19Q4 211 21Q2  21Q3 214 22Q1 22Q2 2203 224 231 2302 2303 2304 2401 24Q2 24Q3 24Q4 25Q1 25Q2
A7 ke 8 “13%  -16% -22% -23% -38% 466%  155% -36% -47% <11% <B1% -56% 7% 512% 919%  486% 68% 0% 1%  10% 1% 23%
#H iR E -8% % 16% -6% -75% 4% %  -59% -11% | -84% -19% -27% 5% 616% 630% 219% 35% -5%  29% % 54%  28%
Akt 8 0% -13% -36% -20% -9%  breakeven 85% -7% @ -58% -67/% -55% -35% 113% 216% 425% 276% -20% 2% -5% -15% 27% -13%
RAVHET] 1% 9% -M%  -39% -41%  breakeven 282% -50% -65% = -93% -87% -89% 73% | 2804% 1101%  2883% | 97% -25% (0% 4%  -34% 6%
*Hist @ 3% 2% 4% -20% -28% 512%  316% -49% -71% -66% -89% -50% 320%  492% 1455% 655% 102% -22% -25% -16% -23% 47%
LiSLE 33 -24% -26% -21% -29% -21% 454%  170% -56% -68% -91% -95% -79% 40% 508% 1352% 514% 64% 49%  35% 69%  52%
AR -19% -31% -43% -28% -59% 115%  62% -62% -29% @ -88% -91% -61% -42% 1092% 1055% 623% 221% 4%  132% M% 1%
Mass 19Q1 198Q2 19Q3 1904 211 21Q2  21Q3 2104 2201 2202 2203 2204 2301 2302 2303 2304 2401 24Q2 24Q3 2404 25Q1 25Q2
47 sk #38 18% 21% 19% 9% -5% 1095% 441% 0% -11% -63% -67% -43% 100%  433% 780% 416% 68% 30% 15% 4% 0% 3%
# iRt %%  20% 22% 12% 9% 17711%  374% -8% -21% -12% -11% -55% 75% 526% 1062%  487% 86% 30% 13% % 4% 12%
Exad 13% 5% 9% 3% -11% 5698% 594% -11% -21% -6/% -65% -36%  158% 534%  871%  416% 55% 7% 4% 4% -9% 1%
AR 2% 8% 7% 5% -5% 2670% 351% -11% -18%  -72% -67% -37% 122% 528%  875%  39%6% 78% 32% 9% 1% -7% 0%
£HdtE 35% 36% 48% 3% 22% 2140% 798% 8% 5% -58% -66% -42% 118%  495%  848%  478% 82% 50% 21% 4% -4% 9%
R R % % 1% 0% 4% 2656% 570% 7% -8% @ -62% -66% -45% 95% 469%  888%  400% 57% 2% 13% 1% 8%
R 8% 8% 12% 8% -21% 1% 190% 1% 0% -M%  -57%  -40% 67% 208% 471%  320% 72% 36% 25% 16% 9%

#AHk R : Wind. Bloomberg. -

B&11: RITHEHKEE 19 FKF (%)

EXE20195KF GGR I
2301 23Q2 2303 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2] 23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
1R 45% 62% 69% 75% 75% 77% 79% B0% 76% 83% | 23% 35% 38% 39% 39% 38% 42% 43% 39% 47%
WA 43%  57% 58% 64% 72% 70% 66% 69% 80% 80% ] 17% 26% 18% 22% 23% 25% 23% 23% 36% 31%
&b E 51% | 71% 80% 79%  73% 81% 83% 81% 69% 81% | 24%  32% 42% 24% 19% 32% 40% (MO 25% 28%
AAAN | 89% | 55% 65% 73%  69% 64% 70% 75% 61% 66% | 12%  26% 25% 28% 23% 20% 25% 30% 15% 21%
gwmmyE | 7% 101% 99%  125% | 141% 137% 113% 128% 131% [164% 28%  50% 39% 49% | B6% | 39% 29% 42% 43% | 61%
SRR A0 52% 64% 67% 65% 71% 74% 79% 74% 1%  13% 13% 14% 18% 19% 18% 24% 27%
Awam  |8f% | 53% 60% 63% 66% 69% 79% 75% 72% 5%  15% 12% 15% 16% 15% 27% 22% 16%
AL E2019 45K bl ks
23Q1 2302 23Q3 2304 24Q1 24Q2 2403 2404 25Q1 25Q2 23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
STRBE | 67% 88% 95% 107% 113% 114% 110% 111% 113% 118%] 66% 71% 75% 77% B86% 86% 82% 87% 88% 94%
wigmil P 61%  85% 91% 99% 114% 110% 103% 107% 119% 124%] 75% 73% 85% 77% B88% 87% 92% 83% 96% 92%
eiwbm [ 60%  B4% 89% 7% 93% 98% 93% 99% 84% 99% | 76% 94% 99% 101% 109% 103% 104% 114% 107% 114%
AR | T4%  91% 105% 117% 132% 120% 114% 119% 122% 120% NAT9AN 50% JAA0AN 50% 64% 60% 55% 54% 60% 67%
ESPE | 117% 137% 142% 174% 213% 205% 171% 181% 204% 222% 64% 72% 72% 90% 97% 103% 87% 109% 96% 102%
TS | 72% 92% 108% 113% 112% 122% 122% 126% 120% 60% 79% B84% 84% 107% 117% 113% 129% 129%
mwn [ 68% 68% 78% B83% 92% 93% 97% 96% 100% 87% 187% 167% 156% 184% 207% 208% 201% 244%

7: Wind. Bloomberg. 7
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B4&12: 2023 Ak 4 EBITDA R teAesf b (%)

EBITDAF 1% EBITDAZR
2301 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 | 23Q1 23Q2 23Q3 23Q4 2401 24Q2 24Q3 24Q4 25Q1 25Q2
HRRE 448% 412% 3711%  712% 107% 17% 16% -9% 20% 29%; 397% 76% 5% 11% 0% -1% 5% -13% 32% 13%
v E 3618% 492% 415% 1282% 53% 0% -T% -13% -12% 1% 780% 36% 17% 4%  -T% 8% 4% 2% 6% 6%
AN HI 2009% 405% 489%  602% 118% -10% 87% -1% -26% -10%] 330% 58% 4% 16% 14% 1% 3% 1% -14% 1%
£&mit E 2972% 502% 472%  608% 78% 40% 13% 4%  -5% 3% 450% 16% 8% 16% 23% -2% -19% ™% 1% 6%
IR 232% T744% 576% 1822% 49%  26% 2% 8% 2% 1270% 30% 12% 1% 1% 4% 7% 10% 16%
AR 107% 161% 158% 174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1% 19% -4% -4%
EBITDAK L E194 £+
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
AT 35% 59% 63% 72% V2% 69% 73% 65% 86% 94%
ewdm 46% 71% 84% B81% 71% 73% 77% 70% 62% 74%
AR 40% 72% B85% B85% B88% B2% B87% B4% 65% 74%
% dh @ 90% 112% 114% 131% 161% 168% 128% 136% 152% 172%
ARITHR R 51% 60% 72% 72% 76% 76% 74% 79% 83%

mun IO 43% 60% 59% 83% 87% 109% 84% 89%

AR R : Wind. Bloomberg. £ #4F %

B %13: 2019 HFAREITHES T &£ (%)

= Melco Sands China =Wynn Macau = MGM China Galaxy Entertainment = SJM Holdings
100% - III IIIIII
80% - 18.4% 17.7%
21.4% 20.8% 20.0% . % 18.7% 17.9% 17.7% 49 2
20.7% 21.1% 204% 2029 18.6% F 20.4% 207% 1g g0 629 1% 92% 4929, 20.1% 19.9%
0% | . 16.5%
14.0%
60%
50% -
40% -
21.8% 17.7%
30% 25.1%
25.0% 234% 23.4% 24.4% 21.4% 24.3% 21.79% 22.3% 21.2% 9579, 2639 254% 27.7% 26.7% 268% 2559 2419 204% 24.4% 2359 22.5%
20% -
10% -
0% -

F#HkR: Wind, Bloomberg, 4 &%
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B%16: KAEREHLEMASTIL 19 FRMGEHRRA (BF£L)
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BAV TR 5 4 ) bt

KT RAPHRE, G552, AREREREEFEEH L 54 ERH, KRMNTHEALNS
25/26/27 4148 £ AL NFAN 5.6%/4.0%/3.2% M 299/303/316 124 7. £ 284/291/306 12# 7T o
KT 2025 F47 L@ s 2 i A m% VABLN S) B MR B DLERNG, Ao b S A e A R AT
fedt—F K, TiA 25/26/27 F %A% EBITDA #Ml 6.9%/5.7%/5.0% 4 98/99/105 1@%
TE 91/94/99 1L HE T BN A VIP B F 9 Z 2R A AR E, ABRAARF LTS AL,
fa kA KA Byl 55, H 25-28 SF R @ IE &8 AT X, SRATK A48 FE VIP b4
'Izzai BB T L, EAXIFEEKR GCGR B K, &Mk E 2026 F1644, HA T HT

% 3 9.2x EV/IEBITDA #3144 44, THBAFAME 6.7 #H1, s 8.0x 2026E
EV/EBITDA (214 6.8 # T, %t 7.8x 2025E EV/EBITDA. 26 F {4 & F 25 4, %
£5% 5-6 AMKEERE, T hEAREE LT, BRADET LIGEE LY, Lirihte
BE 25 FAY Ko X THRA#ERE, ARFEFETHE “HF,

B %23: A BAHA

R A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
ER 33 N 36162 7612 11725 5,643.94 24,268 28,740 28,491 29,250 30,948
YoY (%) -8.70% -79.00% 54.03% -51.86% 329.99% 18.43% -0.87% 2.66% 5.81%
[LEZEN PN 41684 7632 11309 4,805 23,725 28,800 28,423 29,132 30,620
YoY (%) -12.10% -81.70% 48.20% -57.50% 393.71% 21.39% -1.31% 2.49% 511%
VIP ik 637057 120184 92622 34,509 129,124 140,806 169,253 170,926 185,126
VIP % 3.20% 2.30% 3.40% 1.80% 3.49% 3.47% 2.88% 3.02% 2.96%
VIP £ 20390 2749 3175 620.848 4,504 4,893 4,878 5,169 5,486
yoy -24.85% -86.52% 15.50% -80.44% 625.43% 8.64% -0.31% 5.97% 6.13%
PG R AR 82552 20395 36112 19,426 88,316 103,324 115,017 128,751 136,674
LT S 22.30% 21.30% 20.50% 19.00% 20.24% 21.53% 18.99% 17.06% 16.80%
LECEN PN 18428 4337 7406 3,691 17,879 22,248 21,847 21,965 22,965
yoy 5.89% -76.47% 70.76% -50.16% 384.38% 24.44% -1.80% 0.54% 4.55%
IR LA K 73112 18516 28641 12,741 35,985 44,120 46,899 52,376 53,376
M E 3.90% 3.00% 2.50% 3.87% 3.73% 3.76% 3.62% 3.81% 4.06%
ES RIERION 2866 546 728 494 1,342 1,659 1,698 1,998 2,169
yoy 0.21% -80.95% 33.33% -32.14% 171.99% 23.60% 2.37% 17.67% 8.56%
EBITDA 9568.361 -2063.84 383.8 -1948.48 6,621.03 9,528 9,080 9,372 9,945
EBITDA margin 26.46% -27.11% 3.27% -34.52% 27.91% 33.15% 31.87% 32.04% 32.13%
FHRR: N B NS, BRI

B &24: ARA|BAIHTREFH

LR ER I IN 29923 28423 -5.01% 30332 29132 -3.96% 31620 30620 -3.16%
YoY 3.90% -1.31% -5.21% 1.37% 2.49% 1.13% 4.25% 5.11% 0.86%
FAk AN 29714 28491 -4.12% 30229 29250 -3.24% 31764 30948 -2.57%
YoY 3.39% -0.87% -4.26% 1.73% 2.66% 0.93% 5.08% 5.81% 0.73%
241 15748 15043 -4.48% 15870 15268 -3.79% 16359 15969 -2.38%
LA F 53.00% 52.80% -0.20% 52.50% 52.20% -0.30% 51.50% 51.60% 0.10%
EBITDA 9756 9080 -6.93% 9936 9372 -5.68% 10472 9945 -5.03%
EBITDA #1744 32.83% 31.87% -0.96% 32.87% 32.04% -0.83% 32.97% 32.13% -0.83%
b SR 3884 3325 -14.40% 3926 3378 -13.95% 6402 5551 -13.29%
P E 24.66% 22.10% -2.56% 24.74% 22.13% -2.61% 39.13% 34.76% -4.37%
EPS 0.64 -14.40% 0.75 0.65 -13.95% 1.23 1.06 -13.29%

FA kR NENE, R
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B £25: KA B AR NI

2026E
%A% EBITDA (F7 #1) 9,372
#A EV/EBITDA (4&) 8.0
S ML (B 7 HL) 75,163
Ak (BHFHEL) 7,229
KeEMR 5 (a7 HEL) 47,152
TiE (B 7 L) 35,240
B (B7) 5,257

B iRt () 6.70

AR AR

BA26: EEABRERLTHYN B E/AEL

KA (HeE ) EBITDA (+1fc%7t) PE EV/EBITDA
2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E  2027E  2025E 2027E
Fa LT NE] Hia 2466 1697 1299 10.17 9.24 8.79
LS ¥ 27HK  5.95 6.35 6.95 1.73 1.88 2.06 17.12 1563 1417 1160 10.64 9.73
& 1928 HK  7.38 7.95 8.38 2.27 2.52 2.72 19.00 1529 1357 1159 1044  9.68
KAV 1128 HK  3.60 3.78 3.93 0.96 1.03 1.08 13.73  11.09  9.66 8.55 7.97 7.64
AR 880 HK  3.83 3.68 3.94 0.52 0.59 0.65 4289 1971 1375 11.96 1053 9.52
£@td 2282 HK  4.21 4.37 452 1.13 1.17 1.20 1261 1159 10.84  9.27 8.13 8.67
# i B IR 200 HK  4.99 5.31 5.54 1.17 1.21 1.26 4259 2853 1596  8.05 7.71 7.47
£ B Edaa #E 17.60 17.43 1379 8.86 8.44 8.05
e ER LVSUS 1220 12.78 13.34 455 4.77 4.96 19.35 17.63 1611 1067 10.16  9.77
% &M B IR MGMUS 17.33  17.67 1812 473 4.99 5.22 1426 1250 10.62  8.40 7.97 7.61
KA BAR WYNNUS 6.98 7.22 7.47 1.99 2.08 2.16 2243 19.85 17.77 1035 9.91 9.55
Mg MLCOUS 5.10 5.24 5.47 1.25 1.29 1.35 1759 1255 935 8.35 8.09 7.71
HUHR CZRUS 1151 11.84 1213 3.78 3.94 4.07 N.M. 35.89 2541 7.84 7.53 7.28
IRB B R A PENNUS 6.96 7.35 7.68 1.56 1.80 2.02 1996  13.05 7.53 8.34 7.24 6.45
TP 180 5 BYDUS 381 3.65 3.67 1.31 1.30 1.33 12.01 1055 9.73 8.10 8.15 7.98
B SR R YE SR 3524 2787 2331 1638 1524  14.05
7 RiBJE MARUS 26.19 26.62 2941 534 5.69 6.13 26.07 2321 2054 16.07 1508  13.99
A R J HLTUS 1186 1282 13.99  3.69 3.97 4.34 3249 2881 2485 19.68 1827  16.72
MR JE IHGUS 2.46 3.51 3.77 1.33 1.42 1.52 2349 2079 1852 1548 1451  13.50

PUBLIE JB HUS 6.71 7.06 7.74 1.13 1.23 1.35 58.92 38.67 29.33 14.31 13.11 12.00

R & 3T

1. K%%%m&ﬁ%-mm#@ﬂu%%ﬂ%%%%%?ﬁﬁ%ﬂ&ﬁ%%%,ﬁ%é
2 E A LR F o B R BRI B
2. WMPBAEREE: N5 2025-2027 SFHM 5B EHHMNE, Rl EERRELEEE,
3. MM THESWB: LTHFARDREFSTHELIZRFT LS, R¥Y L]
AN LB KT

£ 7

S
W

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 11
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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
24,268
(10,058)
14,211
(4,373)
(2,374)
(3,761)
(2,764)
0.00
1,214
(42.71)
0.00
1,172
(2,374)
6,621
0.22

2023
286.19
1,180
10,300
5,605
17,372
23,023
1,870
2,565
27,457
44,829
5,597
9,030
638.83
15,266
43,802
1,572
45,375
5.24
(15,817)
(15,811)
0.00
(15,811)

2024
28,740
(12,217)
16,523
(4,280)
(2,370)
(4,544)
(2,622)
0.00
3,250
(51.85)
0.00
3,198
(2,370)
9,528
0.61

2024
302.19
980.14
11,335
141.07
12,758
22,219
1,706
2,547
26,473
39,232
5219
4,142
786.06
10,147
40,835
1,540
42,375
525
(13,296)
(13,290)
0.00
(13,290)

2024
10.24
(2.46)

7.24
2.39
21.75

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
28,491
(13,448)
15,043
(4,558)
(2,707)
(2,849)
(2,148)
0.00
3,379
(53.90)
0.00
3,325
(2,538)
9,080
0.64

2025E
332.40
1,247
7,644
155.18
9,379
21,981
1,706
3,312
26,999
36,378
4,298
4,116
864.67
9,279
41,835
1,693
43,528
5.25
(16,434)
(16,429)
0.00
(16,429)

2025E
9.85
(1.99)
8.14
451
2152

2026E
29,250
(13,981)
15,268
(4,680)
(2,779)
(2,925)
(2,109)
0.00
3,433
(54.77)
0.00
3,378
(2,672)
9,372
0.65

2026E
349.02
1,372
7,229
170.70
9,121
22,309
1,706
4,305
28,321
37,442
3,959
4,116
951.14
9,026
40,335
1,863
42,198
5.25
(13,787)
(13,782)
0.00
(13,782)

2026E
9.70
(2.38)
7.79
4.45
17.25

2027E
30,948
(14,979)
15,969
(5,268)
(3,334)
(2,279)
552.19
0.00
5,641
(89.99)
0.00
5,551
(2,868)
9,945
1.06

2027E
383.93
1,509
8,482
189.77
10,565
24,540
398.35
4,736
29,674
40,239
3,662
4,116
1,046
8,824
38,835
2,049
40,884
525
(9,475)
(9,469)
0.00
(9,469)

2027E
5.90
(3.46)
7.10
4.94
15.58

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
6,621
2,764
100.00
(42.71)
(2,630)
6,812
(1,044)
(4,365)
(5,409)
4,451
0.01
0.00
(2,965)
1,486
2,890
7423
(12.20)
10,300

2023

329.98

307.98
(176.41)
(115.96)
(116.00)

58.56
27.28
4.83
(7.11)
2.90

(268.99)
1.14
1.12

0.60
12.29
178.13
10.14
(155.69)

0.22
(3.03)

2024
9,528
2,622
597.65
(51.85)
(5,002)
7,694
(1,567)
(3,263)
(4,830)
(7,841)
0.01
(0.30)
(3,582)
(11,423)
(8,559)
10,300
126.00
1,741

2024

18.43
16.27
43.93
172.96
172.96

57.49
33.15
11.13

(21.98)

7.61

(253.13)
1.26
1.23

0.68
13.53
159.36
8.67
(137.16)

0.61
(2.55)

o%%
1]

2025E
9,080
2,148
1,428
(53.90)
(3,008)
9,594
(2,300)
3,086
786.30
1,000
0.00
(784.00)
(4,693)
(4,477)
5,903
1,741
(62.12)
7,644

2025E

(0.87)
(8.96)
(7.51)
3.96
3.96

52.80
31.87
11.67
(22.37)
8.79

(233.17)
1.01
0.97

0.75
14.07
127.39
8.49
(104.83)

0.64
(3.15)

1 IR IE 25
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2026E
9,372
2,109
569.00
(54.77)
(3,096)
8,899
(3,000)
1,700
(1,300)
(1,500)
0.00
(1,478)
(5,036)
(8,014)
(415.08)
7,644
641.63
7,229

2026E

2.66
1.50
(0.90)
1.60
1.60

52.20
32.04
1155

(22.36)

9.15

(270.08)
1.01
0.97

0.79
16.12
106.30
8.77
(81.41)

0.65
(2.64)

2027E
9,945
(552.19)
569.00
(89.99)
(1,248)
8,624
(3,300)
1,700
(1,600)
(1,500)
0.00
(1,457)
(2,814)
(5,771)
1,253
7,229
(316.35)
8,482

2027E

5.81
4.59
4.17
64.31
64.31

51.60
32.13
17.94
(47.74)
14.29

(364.00)
1.20
1.15

0.80
16.76
91.58
8.81
(66.01)

1.06
(1.82)
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R I RR AT AR PR AR 09 BRI R KR A & AL R B BT IR B . 572 &, ARMA R SHIE R BIER A
PRESFBRERRWEIMBRA, TTEEBRNETKEEHN,

— R FARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BRI AR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZEFRE, BAHFAFEINHNRETZGEAEZT B, MWEHERAABRSFZF K, AAETIHESY R R R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT U 69 QIR AF AL I, 947 F BT e T °T e R A T 48 0 69X, TR TR TRA
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fro BRIEFEIF LI, A FIHITAR ARSI L 5301 T A AR 2 B ARS8 & L RN — By 33T
B BAHARLEEEINERIERRIRAAARAR TRAEY ARARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
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