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T, A 2HBE KRB, ERR 9 AMRT A LRI S8, EH1E
Fdk S Hoik W BE | BAeik BoK AL B OARKE AT, AAKIFREBAECEN,

3%, 2Bk ERFLTFITL, EBITDA Margin X & #-F
25Q2 %% GGR 120 1z# T, B b+16%, 3R b+10%, % 2 £ 19Q2 49 82%
(47 83%) ; VIP # 24 ¢4, Fl+73%, #+22%, R 2 £ 33%
ATk 47%) 5 3% K 88 LA T, Fltb+6%, 3Ftb+7%, & 2 £ 130% (47
b 118%) ; ZEH A 81CH T, Fltb+19%, 3Rb+8%, R E E 139% (47
1 94%) . 25Q2 #Jk A 120 12# 7, Bl tb+10%, 3#:b+8%; 28 % EBITDA
K 36 1L#EL, Fl+12%, 3#ib+8%, KA £ 19Q2 #9 82%; &A% EM
(RAFEA) # 32.3%, *f e 19Q2/24Q2/25Q1 # 33.8/31.6/32.4%. 44
WAfs, 4R 1-2 A% 0N 100 12T, %A% EBITDA331c# T, %A
# EM 33%, LT, ZIRIBE SN 12 /0E T, 2% EBITDA 3.0 12
B, %K EM26%, LT F 2pct.
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FAVIN 42 RAEAAE A 23, 1H25 570 190 %42 R RE AR E
W, BARFL+65%. 4 A EHETA, 5 A FEERGR Y SFHARR j-hope
AHPpHRKE; 6 AMELNTAANFHEL#KSG, IV KRFRENE
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KMNE P 2H25 BT Mt st g LT H, sk “—X %177 H 4%
BRI AT B e FRBEAYE AR, ARFEREETEERER.
8 ABMEE, RTUARERIFEGRAT RS, & ARG RMEHEALR
AR S, BB E; £WILE I-DLE. KEP1ER &AM s, A
WAZH . MR EREIF #% A L Highlight 5 Kara #7758 &5 KA1 1A
BFAEEAZE., 9 /] Twice. Dear Jane BARW kS 5, H P4
SZEMAH, SHLEF AL BREKIERRRE, R 2EH, KNILA,
A E MR ER, KFEAR, FER, RAELEFER, FLFEHAZHE
RATRIE. EBARIBEPAELW B, 23188 1 509502 7T 4hia
EHABRKREIR, “KEMpH” . Em, $TRELES (LERLD) A
WV ZHOE KRR, THFFFE— IR TR

FRECEN”, LIABAFMZE 49.5 %, 2 E 10.6x26E EV/EBITDA
X BT EBABFFEMA, KA LA 25-27E GGR M 1.6/5.6/2.7%
% 459/529/568 1z 7., LA 25-27E A% EBITDA ] 2.9/13.1/10.6%
% 151/174/188 1e# 7T, AAMALIFAEAEN, £H: 1) 580 RAEHAL
K, AR EEE: 2) BAEABREYE, FEARGERSHEEEE; 3)
AEIREER P E 3.5%. KAk E 26 FE{A, £ T HRIREH A8 9.1x
EV/EBITDA ¥4, LA BAR#H £ 49.5 %7, 35 10.6x 26E EV/EBITDA
(5185 39.5 #% T, & 10.8x 2025E EV/EBITDA) o LifiF& E “E A",

RIeHRT: BOR BN RIAL, WEGERE, BIMEHTHTE M,

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

BHFE(LRA): EN
B4R (B F) : 49.50
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SFC No. ASI353 +(852) 3658 6000
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HARM (B ) 49.50
AN (BF KEB8A12H) 40.18
T (HPET) 175,783
6AMNA-FHERHM (BPET) 462.68
52 F#h#&sLE (B ) 24.30-43.80
BVPS (#% %) 18.19
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Aug-24 Dec-24 Apr-25 Aug-25
FA R R S&P
2B R EARE A
SHFE (BH) 2024 2025E 2026E 2027E
FAN (B ) 43,432 47,205 53,662 57,896
+-% 2171 869 13.68  7.89
Ja B AN 84 8,759 10,110 10,504 11,628
(B7)
+-% 28.29 1542 390 10.70
EPS (5 #f # %) 201 232 241 267
ROE (%) 11.94 1268 12.32 12.98
PE (4%) 20.04 17.36 16.71 15.10
PB (4%) 231 210 202 1.90
EV EBITDA (%) 11.91 1068 920  8.42
BEE (%) 199 230 239 264
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BAV TR 5 4 ) bt

THETEBAZFWELEL, URFLEARADE, RAEY L SHET 4F. R0 LEAA
3] 25/26/27 F15H LI NFAN] 1.6%/5.6%/2.7%M 452/501/553 12#% . % 459/529/568 1
# T, LA 25/26/27 4418 % EBITDA #Ml 2.9%/13.1%/10.6% 147/154/170 /e % T &
151/174/188 1L Lo HAVAAVIP BP9 T2 M AR R EH, BRI K RELESE S,
BTERREE S AREE, 9 ANKFARKFHGRER, R TihRBAHEHYLETE,
HAVINH BTG E N 1) A S 58 R ARITHEHSHRE LK, KL 5K HFE
BOTREBEBLBH, TEFRER, BilETRALRALE DA REREEE L%, 7&:‘5%1
GRS RAR, RwshH T 5 LR 2) 50 EM, RABEER S, B & ER
#13% 85 (26 % 15.3x EV/IEBITDA) f4#; 3) 2 8k &4 HABZ AT K-F (2019 23
AFUR 8 0.91 B UL, 2024 4450 8 1.00 BU/ML, # 8 A 12 BIKEMTHE, e
A 249%. % 2025 5 T ¥ 5k &5 LFFH-F (0.70 BA/ML), # 8 A 12 BAL &M H,
AFRLEERAPRAZE 3.48%), HMWIRE 2026 FH48E, FEFHRREHNE 9.1x
EV/EBITDA #4184 %M. LA BARHN E 49.5 %, & 10.6x 2026E EV/EBITDA (&
18 39.5 # ., 35 10.8x 2025E EV/EBITDA). Ak iFR LIAE “FE N,

BE1l: #RTEAHA

ERE 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
EXTSITN 51,902 12,876 19,696 11,474 35,684 43,432 47,205 53,662 57,896
YoY (%) -5.99% -75.19% 52.96% -41.74% 211.01% 21.71% 8.69% 13.68% 7.89%
L ERION 57,123 10,986 16,735 7,241 31,713 41,145 45,918 52,942 56,821
YoY (%) -12.26% -80.77% 52.33% -56.73% 337.96% 29.74% 11.60% 15.30% 7.33%
VIP ik 707,357 126,653 136,612 31,160 117,660 180,879 184,497 202,946 211,064
VIP Bk 3.90% 3.80% 4.00% 3.00% 2.90% 2.90% 3.40% 3.75% 3.75%
VIP £ 4N 27,339 4,813 5,412 926 3447 5,329 6,273 7,610 7,915
yoy -26.26% -82.40% 12.45% -82.89% 272.25% 54.60% 17.71% 21.32% 4.00%
P iRk 110,394 23,582 42,996 22,562 107,531 127,823 146,996 169,046 184,260
P 35 B 24.90% 24.40% 25.00% 26.40% 24.60% 25.90% 24.90% 24.80% 24.60%
L TXIIN 27,465 5,753 10,734 5,955 26,486 33,112 36,602 41,923 45,328
yoy 6.76% -79.05% 86.58% -44.52% 344.77% 25.02% 10.54% 14.54% 8.12%
ZEARA 56,127 11,191 15,064 9,127 50,884 95,380 104,918 117,508 123,384
B AR E 4.13% 3.75% 3.91% 3.94% 3.50% 2.80% 2.90% 2.90% 2.90%
H#EMEMN 2,319 420 589 360 1780 2,704 3,043 3,408 3,578
yoy 0.83% -81.89% 40.24% -38.88% 394.44% 51.91% 12.52% 12.00% 5.00%
274 % EBITDA 16,479 -1,020 3,537 -553 9,955 12,188 15,106 17,440 18,816
ezi)afé EBITDA margin 31.75% -7.92% 17.96% -4.82% 27.90% 31.60% 32.00% 32.50% 32.50%
PHAR: 8 AE, S ETLAN

B&2: RTRAANRAEZH

WY LM 45179.6 45917.6 1.6% 50131.4 52941.6 5.6% 55314.2 56821.0 2.7%

YoY 9.8% 11.6% 1.8% 11.0% 15.3% 4.3% 10.3% 7.3% -3.0%
L2 N 46614.7 47205.0 1.3% 51413.8 53661.9 4.4% 56690.8 57896.3 2.1%
YoY 7.3% 8.7% 1.4% 10.3% 13.7% 3.4% 10.3% 7.9% -2.4%
241 26781.9 27372.3 2.2% 29484.5 30457.6 3.3% 31881.0 33531.8 5.2%
LA F 57.5% 58.0% 0.5% 57.3% 56.8% -0.6% 56.2% 57.9% 1.7%
213% EBITDA 14,683.6 15,105.6 2.9% 15,424.1 17,440.1 13.1% 17,007.2 18,816.3 10.6%
2274 # EBITDA #//4# 31.5% 32.0% 0.5% 30.0% 32.5% 2.5% 30.0% 32.5% 2.5%
b SR 8,963.5 10,110.0 12.8% 9,222.8 10,503.9 13.9% 10,372.2 11,627.8 12.1%
P E 19.2% 21.4% 2.2% 17.9% 19.6% 1.6% 18.3% 20.1% 1.8%
EPS 2.05 231 12.8% 211 2.40 13.9% 2.37 2.66 12.1%
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B3 4T B AR

2026E
%A% EBITDA (F7 #1) 17,440
A EV/EBITDA (4&) 10.6
Sk ML (B 7 HL) 184,865
AeHTERERE > (AHEL) 36,947
KEEMR 5 (a7 HEL) 4,651
VHBARG (BHAL) 534
AL (B 7 HAL) 216,628
B (BF) 4,375
B AR# (B) 49.5

KR 2R

B&4: & RERERLETHYN I FEEREEE

EERR BN (HeEAD EBITDA (+{z£7) PE EV/EBITDA

2025E 2026E 2027E 2025E 2026E 2027E  2025E  2026E 2025E 2026E  2027E
FhEdNa Bl 2328 1516  11.90 9.98 9.13 8.51
TR R 27 HK 5.97 6.38 7.00 1.74 1.89 208 16.81 1528 1381 11.43  10.49 9.54
ESUAY 1928 HK 7.40 7.99 8.43 2.29 2.55 276 1921 1531 1358 11.64  10.45 9.68
KAV 1128 HK 3.62 3.83 3.99 0.96 1.04 110 13.72  10.30 8.81 8.30 7.62 7.26
AR 880 HK 3.83 3.69 3.96 0.52 0.59 0.65 44.44 1924 1345 11.97 1043 9.43
£@td 2282 HK 4.23 4.40 456 1.13 1.18 122 11.83 1079  10.08 8.67 8.30 8.07
# i B IR 200 HK 5.04 5.39 5.67 1.19 1.25 132 3367 20.04 1164 7.85 7.52 7.09
£ B Edad HE 18.56  17.04  13.55 8.79 8.33 7.94
ESUE X LVS US 12.20 12,78  13.34 455 4.77 496 1946 17.73 1621 1079  10.28 9.88
£ &4 E IR MGM US 17.33  17.67  18.12 4.73 4.99 522 1397 1225 10.41 8.37 7.93 7.58
KA BAR WYNN US 6.99 7.27 7.55 2.02 2.10 219 2358 1976  17.31  10.25 9.87 9.45
Mg MLCO US 5.12 5.30 5.54 1.29 1.33 143 17.38  12.59 9.24 8.06 7.78 7.26
YUHR CZR US 11.51 11.84  12.13 3.78 3.94 4.07 N.M. 3462 2451 7.78 7.47 7.22
RE B R A PENN US 6.97 7.39 7.79 1.56 1.86 203 2523 12.04 7.66 8.27 6.92 6.33
HHF 120 BYD US 3.81 3.65 3.67 1.31 1.30 133 11.73  10.30 9.51 7.99 8.04 7.88
£ ERIEEER HA 35.03 27.39 2278 16.45 1531 1411
E 303 MAR US 26.22 26.69  29.33 5.34 5.70 6.13 2560 2278 2021 16.07 1508  14.00
A RATB & HLT US 11.86  12.82  13.99 3.69 3.97 434 3250 2882 2485 1974 1832  16.77
MR JE IHG US 2.46 3.48 3.74 1.33 1.42 152 2333 2070 1842 16.03 1500 13.96

YUBLIE JB HUS 6.83 7.14 7.84 1.15 1.24 1.36 5870 3727 2762 13.96 12.85 11.72
E: OBRE S A 12 HkAEN, EMAAE 8 A 12 HIALAN
“ R : Bloomberg —Z A, 4 & AR
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m2025
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BA9: BEITEEMMATL 2019 FHEREIFR (&HFEL) (BFENL)
m2019 2020 2021 =2022 w2023 -2024 w2025

4500 |
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04 :
al Q2 Q3 Q4
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50% A
o | 42 6%
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(-] T T T 1
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H: DICI, &K

B%10: 20254 6 AiFRAHEKEE 2019 F 95%8KF (A, %)

m2019 w2020 w2021 w2022 w2023 2024 m 2025
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2,000,000
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1,000,000
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14 2 3A 41 54 64 7A 8A 9A 104 nA 12A

120% —&— 2020 2021 —=—2022 —e—2023 2024 —e— 2025
b =

109.8% 104.0%
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A

0,
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B&11: 20255 6 AFE&EHFEKELZE 2019 F 101%8K-F (A, %)

m2019 w2020 w2021 w2022 m2023 2024 wm2025
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_ 151 L R |l
14 27 34 4n 57 6/ 7A 87 9 104 A 12
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o | ] MS'S% \/
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20% 1
%- — -
0% T T T . . —— T T T T S
1A 24 3A 4A 54 64 7H 8A 9A 104 1MA 124
FRRR: RI%I B, REAR
B&12: 20254 6 A &R EKEZ 2019 4 93%& R-F (A, %)
Ak m2019 = 2020 w2021 = 2022 m 2023 = 2024 = 2025
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0 . o
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0% 1 92.9% P sy 19:3% 78.2% 5%
b
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40% A
20% A —Aa——————A
0% . . . r r : T . . . . .

1A 24 3A 4A 54 64 7A 84 9A 104 MA 12
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B £&13: 20254 7-9 AETEBLHN

b, 1,

#ieE {=Resonance} 2025 il "84 FE A2 2025.07.19-2025 07 27 435 BIALE T
[ 5 5 %) | A0 4y Mk g 22025 [ /5 b 3 @A 2025.07.12-2025.07 .27 7k A AR EICIE T
TIFFANY YOUNG 2025 FAN-CONCERT TOUR [Here for You] $HE 2025.07.12 B ig i AR B
2025 IRENE&SEUL G| Concert Tour [ BALANCE ]in MACAU $hE 2025.07.12 3 4 AR N
2025 KIM JAE JOONG (44 ) ASIA TOUR CONCERT 55 E 202507 26-07.27 24 M FEL-HELES
Evik fLove Me Later) #1135 L e 2025.07.27 i A48T G Box
B 2 LFEAR and DREAMSHE I % W o8 & — 8 [ (R #838) o m 2035 08.01-08.10 8% L b
e mag B WM GO} 84 o 0 i 2025.08.02 ¥ i BRMAR T
2025 B TOUR: The Last Parade Tour in MACAU E-qe| 2025.08.02 L AHEL-AELHEG
=All THE K-POP STAGE in MACAU> | i-dle, TAMEMIN, NOWZ, Kep1er, KickFlip HE 2025.08.09 ¥ i5 B A EAE
HIGHLIGHT Live 2025 [Ride Or Dig]in MACAU S+ 5] 2025.08.09 B i e
M_Flyingi *5& 2025 HE 2025.08.09 B i L 2 A
BEE AR | Thah, FEILER, BTE o 6] 19 4 2025.08.09 ¥ ip el AL
WATERBOMB 2025 World Tour In Macao | & % ¥ HE 2025.08.09 - 2025.08.10 24 P il
2025 DOYOUNG (4 i 3) CONCERT [ Doors ] in MACAU HHE 2025.08.16 £ B i A
B 20254 F 4 e o ] e B35 68 3% ¥ig AR T EAS
DAESUNG 2025 ASIA TOUR: D'S WAVE IN MACALU HEH 2025.08.23 ¥ 4% ML
i 48 W Reverie]i# °8 £2025 HE 2025.08.30-2025.08.31 2 b RN
2025 KARA'The Phoenix Tour"i & i *8 &+ 58 [] 35 HE 2025.08.30 ¥ 45 B ICE T
PEAN “EER" WS | iYW, BT, ik &, vE 2025.08.30 ¥ 4p I AR P
Air Supply 508 52 & S & - #(]35 Lk ) T 2025.09.06 A 15 ANNAEL-BELES
Dear Jane# 8 £2025#4 (13 | {DearestDea Live 2025 in Macau) 2008 4 84 T | 2025.08.13 i B LA
A ED.OMF£20258 ]38 | 2025 DOH KYUNG SO0 Asia Concert Tour <DO it! In Macau=> HE 2025.09.20 ¥ ip BN
STEP by STEPHY F m #k i °5 & & [ 55 2025 o 5 2025.09.20 ¥ip BRMAR T

TWICE <THIS IS FOR> WORLD TOUR. IN MACAO #HE 2025.09.27-2025.09.28 215 AN EAE

FHEF: Klook, %

B %&14: 2019 S kI TEB B R LER (%)

AR AR (%)

GGR 19Q1 1902 19Q3 19Q4 2101 2102 2103 21Q4 22Q1 2202 22Q3 2204 23Q1  23Q2 2303 23Q4 24Q1 2402 24Q3 24Q4 25Q1 25Q2
ks 0% 0% -4% -8% -22%  685% 284% -13% -25% | 67% -10% -46% 95% 436% 779% 421% 65% 24% 14% 6% 1% 8%
HE A% 15% 17% 4% | -40%  187% 151% -20% -21% | -713% ~73% -49% 54% 463% 774% 383% 69% 22% 15% 7% 12% 14%
BT E 8% 0% 5% -4% -13% [H0430%)| 357% -10% -35% -B6% -B3% -37% 160% 462% 792% 417% 44% 14% 3% 2% 6% 0%
AAVEN 3% 2% -21% -21% -23% oreakever 315% -23% -35%  77% 71% -45% 109% 646% B812% 452% 78% 17% 8% 2% -12% 2%
£mHPE 20% 26% 25% 5% 4%  1124% 545% -5% -15% -58% ~72% -43% 131% 456% B879% 481% 83% 37% 4% 3% T% 12%
WETRE 1% -12% -11% -16%  -12%  1010% 339% -17% -30% | -78% -76% -51% B7% 480% 908% 411% 59% 35% 16% 19% 14% 16%
AR 5% -10% -13% 8%  -33%  200% 160% -1% 4% -46% -B1% -40% 53% 246% 502% 339% 77% 31% 31% 20% 10%

vIP 19Q1 1902 19Q3 19Q4 21Q1 2102 21Q3 21Q4 22Q1 2202 22Q3 2204 23Q1  23Q2 2303 23Q4 2401 24Q2 24Q3 24Q4 25Q1 25Q2
Hdksds  -13% -16% 22% -23% -38%  466% 155% -36% -A7% | -ii% |81% -56% 77% 512% 919% 486% 68% 10% 11% 10% 1%  23%
HE 8% 7% 16% 6% | /8% 4% 3% | -59% -11% | 84% 79% -27% 5% 616% 630% 219% 35% 5% 29% 7% 54% 28%
BT E 0% -13% -36% -20% -9% oreakever 85% -7%  -68% -B7% -55% -35% 113% 216% 425% 276% -20% 2% 5% -15% 27% -13%
AANRT 7% 9% -41% -39% -41% oreakever 282% -50% -65%  -93% -87% -89% 73% [2304%) 1101% J2383%| °7% -25% 0% 4% -34% 6%
£m#TE 3%  22% 4% -20% -28%  512% 316% -49% -71% -66% -89% -50% 320% 492%  1455% 655% 102% -22% -25% -16% -23% 47%
WARE  -24% 25% -27% -29% -27%  454% 170% -56% -68% @ -91% 79% 40% 508% 1352% 514% 64% 49% 35% 69% 52% 73%
MR -19% -31% -43% -28% | -59%  115% 62% -62% -29% | -88% 61% -42% 1092% 1055% 623% 221% 4% 132% 44% -1%

Mass 19Q1 1902 19Q3 19Q4 21Q1 2102 21Q3 21Q4 22Q1 2202 22Q3 2204 23Q1  23Q2 2303 23Q4 2401 24Q2 24Q3 24Q4 25Q1 25Q2
irdgtds  18% 21% 19% 9%  -5%  1095% 441% 0% -11%  -63% 67% -43% 100% 433% 780% 416% 68% 30% 15% 4% 0% 3%
HE 9% 29% 22% 12% 9% 1771% 374% -8% -27% | 12% -11% -55% 75% 526% 1062% 487% 86% 30% 13% 7% 4% 12%
¥ PH 13% 5% 9% 3% -11% [|5608%) 594% -11% -27% -B7% -B5% -36% 158% 534% B871% 416% 55% 17% 4% -4% 9% 1%
AR 2% 8% 7% 5% 5%  2670% 351% -11% -18% -12% -6f% -37% 122% 528% 675% 396% 78% 32% 9% 1% T% 0%
£d#PE 35% 36% 48% 31%  22%  2140% 798% 8% 5% -58% -B6% -42% 118% 495% B848% 478% 82% 50% 21% 4% 4% 9%
TR A 9% 7% 11% 0% 4%  2656% 570% 7% -8% -62% -BB% -45% 95% 469% B888% 400% 57% 32% 13% 11% 6% 6%
AR 8% 8% 12% 8% -21% 241% 190% 11% 0% -41% -57% -40% 67% 208% 471% 320% 72% 36% 25% 16% 9%

AR R : Wind, Bloomberg. & #4F %

E&15: RITHHKEE 19 FKF (%)

L E20195 4 F i s
2301 2302 23Q3 2304 2401 2402 2403 24Q4 2501 25Q2 | 2301 23Q2 2303 23Q4 2401 2402 24Q3 2404 25Q1 25Q2
P 45%  62% 69% 75%  75% 77% 79% BO0% 76% B3% | 23%  35% 38% 39% 39% 38% d42% 43% 39% 47%
#Ean 57% 58% 64%  72% 70% 66% 69% 80% 80% | 17%  26%  18% 22% 23% 25% 23% 23% 36% 31%
Gdm | 1% | 7T1% 80% 79%  73%  81% 83% B81% 69% 81% | 24%  32% 42% 24% 19% 32% 40% [OGAN| 25% 28%
wimnn (SO B6%  65%  73%  69%  64% 70% 75%  61% 66% | 12% | 26% 25% 28% 23% 20% 26% 30% | 1% 21%
£&HPE | 7%  101% 99% | 125% | 141%  187% 113% | 128% 131% 28%  50% | 30% | 49% | 56% | 30% 29% 42% 43% | 50%)|
AR 52% 64% 67%  66% 71% 74% 79% 74% 82% | 11%  13% 13% 14% 18% 19% 18% 24% 27% 33%
AR - 53% 60% 63%  668% 69% 79% 75% 72% | 8% 15%  12%  15% 16%  15% 27% 22%  16%
KL E201954F ikl i
23Q1 2302 2303 23Q4 24Q1 2402 2403 2404 2501 2502 | 23Q1 23Q2 2303 2304 24Q1 2402 24Q3 2404 25Q1 25Q2
e 338 67% 88% 95% 107% 113% 114% 110% 111% 113% 118%  66% 71% 75% 77% B86% B86% 82% 87% 88% 94%
#ri] 85% 91% 99% 114% 110% 103% 107% 119% 124%  75% 73% 85% 77% B88% B7% 92% B83% 96% 92%
fweE 84% 89% 97% 93% 98% 93% 99% 84% 99% | 76% 94% 99% 101% 109% 103% 104% 114% 107% 114%
AAlEN T4%  91% 105% 117% 132% 120% 114% 119% 122% 120% |[NA790 50% A1l 50%  64% 60%  55% 54% 60% 67%
EEBEE | 117% 137% 142% | 174% [213%) 206%  171% 181% | 204% J222%) 64% 72% 72% 90% 7% 103% 87% 109% 96% 102%
TR & 72% | 92% 108% 113% 112% 122% 122% 126% 120% 130% | B0% 79% 84% 84% 107% 117% 113% 129% 129% 139%
mipen [[S9%0 68% 78% B3% 92% 93% 97% 96% 100% 87% 187% 167% 156% 184% 207% 208% 201% |244%

% : Wind. Bloomberg. % #&f

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 8
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ARFTIR R (27 HK) \ \ ¢ \N‘,‘_. P2 HUATAI SECURITIES

B 4%16: 2023 Ak 4 EBITDA R teAesf bz (%)

EBITDAF ki EBITDASR i3
2301 2302 2303 2304 24Q1 2402 24Q3 24Q4 25Q1 2502 | 23Q1  23Qz 23Q3 23Q4 24Q1 2402 24Q3 24Q4 25Q1 25Q2
Hrikr] 448% 412% 371% 712% 107% 17% 16% 9% 20% @ 29%] 397% 76% 5% 1% 0% -1% 5% -13% 32% 13%
F i | 3618% 492% 415% 1282% 53% 0% 7% -13% -12% 1%| 780% 36% 17% 4%  -T% 8% 4% 2%  -6% 6%
AA 2909% 405% 489%  602% 118% -10% 87% -1% -26% 1% 330% 58% 4% 16% 14% 1% 3% 1M% -14% -10%
EX-1 Lo 2972% 502% 472%  608% 78% 40% 13% 4% 5% 3% 450% 16% 8% 16% 23% 2% -19% 7% 1% 6%
SRR 232% T744% 576% 1822% 49%  28% 6% 15% 16%  12% 1270% 30% 12% 1% 1% 12% -7% 10% 2% 8%
PR T 107% 161% 158% 174% 2687% 102% 83% 42% 11% 103% 1287% 32% 24% 23% 1%  19% -4% -4%
EBITDAM L £195 41
2301 2302 23Q3 23Q4 24Q1 2402 2403 24Q4 25Q1 25Q2
LE2a0 35% 59% 63% 72% T72% 69% T73% 65% 86% 94%
b B 46% T1% 84% 81% T1% 73% 77% 70% 62% 74%
AFRT 40% T2% 85% 85% B88% 82% 87% 84% 65% T4%
P 90% 112% 114% 131% 161% 168% 128% 136% 152%) 172%
SRR S 51% 60% 72% 72% 76% T6% T74% 79% 83% 82%

mign (MG 43% 60% 59% 83% 87% 109% B84%  89%

kR : Wind, Bloomberg. & #&4F 5

B%17: 2019 FAkBRITHEET &R (%)

wMelco Sands China uWynn Macau = MGM China Galaxy Entertainment = SJM Holdings
100% - I I I
8% 1 21.4% 20.8% 20.0% 184% 17.7% 18.7% 17.9% 17.7% 1999,
20.7% 21.1% 20.4% 20.2% ' 20.4% 20.7% 49 gop 162% 8.1 19.2% 20.1% 19.9%
70% | 17.4% 16.5%
14.0%
60%
50% -
40%
- 25.1%
30% - )
" 2s.0% 4% 4% 244% = 20.7% 2.3% 212% 2579, 2639 254% 27.0% 7% 268% 255% 4 40, 244% 24.4% 2359, 225%
20%
10% -
0% A

#H kR : Wind. Bloomberg. 4 #4735

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 9
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HUATAI SECURITIES

BTIRE (27 HK)

B%18: 4 VIP LM ANIL 19 FRAHABEHFRN (FFER) B£19: RAPHLFLEMUANL 195FRABBEFERL (BFE£R)
m2019 2020 - 2021 2022 w2023 2024 w2025

m2019 2020 2021 =2022 =2023 2024 =2025 10000 -
9000 |
7000 - 8000 -
6000 1 7000 |
5000 6000 -
5000 -
4000 1
4000 -
3000 1 3000 |
2000 - 2000 -
1000 - 1000 -
0 0-
at @ 3 o at @2 o3 o
——2020 —=—2021 ——2020 —a—2021 —a— 2022
5%, - ——— 2022 ——2023 o | 2023 —— 2024 2025
’ 33% —— 2024 2025 140% 192
\ / - 130% % 126%
30% - o o
6 339 -~ 120% 120 122%
25% 100% -
20% - 80% |
15% - 60% -
40% 43% 42%
10% 4 40% ~38% 39%
5% 1 20% |
0%
a1 Q2 Q3 Q4 0%
FRRR: RTAE. EEFE T WAL PN
B%20: RTEEMNLEKAITIL 19 FRHEERA (FFER) B&21: RTEEHLBANL 19 FRAHEERR (FFEL)
m2019 2020 2021 =2022 w2023 ~2024 =2025 =2019 2020 2021 =2022 m2023 ~2024 =2025
900 1800 -
800 + 1600 -
700 - 1400 1
600 | 1200 |
500 1000 1
400 1 800 -
300 600 -
200 - 400 -
100 - 200 -
0 - 0 4
o1 @ Q3 Q4 at Q2 Q3 Q4
——2020  —=—2021 ——2020  —a—20
160% - ——202  ——2023 140% - 02 202
—— 2024 2025 o 2024 2025
120% 118% 117%
140% - 139% 120% -
129% 129%
04 |
120% M 100% |
%
100% -
79% 80% 1
80% | 0 60%
77%
60% 84% 84% 60% - ’
60% -
40% | 37% 34% 40%
20% | 20% 1
0% 0% 10%
Qt Q2 Q3 Q4
FoRRR: RATNE, R WA R R AR NE R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 10
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B £22: 19Q2 47 &k F N & b B£23: 25Q2 4&T &k Fl A & b

FHAR: FTNE, EETE TR BITAE, BEIL

B %24: 47 EBITDA Margin

40%

8230  336% 32.2032.4% . 32.4%32.3%
81.2%  30.19(30.6%

30%

30.6% 31.6%

0
22.2% 20.7%

18.6%

20%

10% A

0% T T T

-10%

-20%

-30%

-40% A

-50%

201901
2019Q2
2019Q3
2019Q4
202001
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4
2023Q1
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2
2024Q3
2024Q4
2025Q1
2025Q2

AR R : Bloomberg —E MM, £ EHL: i wFREME (2020Q2-Q3) EBITDA Margin # f %18, #&KMARFEF

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 1
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BTRE (27 HK) ERIESH

- n .'.' HUATAI SECURITIES
% et

B&25: QRAFHEEAFBLEN

B£26: SRAEHHERFBEEN

FHAR: RTER, ERAL

RAFEAERAFBLER

wam e | EADRR

FHAR: RTER, ERTL FHRR: RTER, £ AL

B %29: #44Y% 2025 k"G R 2025 IR LR LA

|
_g 0 (SAT) 7:30PM - 31 (SUN) 6PM

B #%30: 2025 TMEA Bit& F4 5 B E-RTEZER

-~ S[EIFENRIT ™

] &h ¥
TMEA
B S 18 o

Tencent Music Enterfainment Awords 2025

CHEERS FOR MUSIX

in MACAU

TR AR F

B R

WA KRR RAER, ERFR

S
W

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

12
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HUATAI SECURITIES

BTIRE (27 HK)

R &4 T
1. K%Z%m&ﬁ% 2024 4 9 A AKRBIERE I P B R AIBBORF ), BOLB
EE S RETACLS WO S B

2. MEABEREE: NG 2025-2027 SFRN 5B RHKIABEHAME, MM FEREREGLEE.

3. HIMEHTHES WA ETHFAALRRGHTHESFFERT R, XFrRikl]
AN LK F

E£&31: 4K PE-Bands B432: 4T FK PB-Bands
(& M) (% H)
AT R AR IR
646 - 76 A
]
————— ' -
484 ] | ————- 280x 57 J4cccq """ L _Fr==  =ee=- 4.0x
——de = =" "7
v [ = = = 230x - — = 3.4x
4 == p
823 F_FJ:__,_" 185x 58 2.7x
140x 2.1x
161 A 19 A
95x 1.5x
0 T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FA KR S&P. £ HA R WA KRR : S&P. R

£ 7

S
W

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 13
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éﬁiﬁ]—&%% (27 HK) dedhe | X .'.' HUATAI SECURITIES

Z A

FliH % AERTL
sitEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 35,684 43,432 47,205 53,662 57,896  EBITDA 9,955 13,725 15,106 17,440 18,816
AR R A (14,033)  (17,792)  (19,833)  (23,204) (24,365)  &F AL 183.32 138.66 145.59 152.87 160.52
LA)H 21,651 25,640 27,372 30,458 33,532 HEKALH 3,910 (473.22)  (5553)  (1,086)  (1,376)
R RS R (7,203)  (8,014)  (8,175)  (9,810) (10,987)  #id (102.94)  (151.77)  (159.36)  (167.32)  (175.69)
2% (2,836)  (3,561)  (3,597)  (4,676)  (5377) ik (2,352)  (1,928)  (1,184)  (2,150)  (1,720)
S AEA N F (4,537)  (5003)  (5053)  (51104)  (5,155) L BEHALRA 11,594 11,311 8,355 14,210 15,705
W4 A A 4 50 (183.32)  (138.66) (145.59) (152.87) (160.52)  CAPEX (5,959)  (6,213)  (4,602)  (5188)  (6,412)
B2 N 8] AL AT AR 85.11 4342  (89.64) 0.33 033 A FEH (4,715) 416.90  (1,618) (932.88) (721.55)
RATAIH 6,977 8,966 10,312 10,716 11,853 KEEHALLR (10,675)  (5,796)  (6,220)  (6,121)  (7,134)
AT L (102.94)  (151.77)  (159.36) (167.32) (175.69) fk%Hit¥ 2,876 0.00 208.95 26327  (465.11)
VR FRE 46.02 55.16 43.10 44.78 4953  MAMHmE 36.90 0.00 0.00 0.00 0.00
ey S b 6,828 8,759 10,110 10,504 11,628  IRAM L (918.60)  (3,389)  (4,035)  (4,193)  (4,641)
A7 18 Fa e 4K (2,836)  (3,561)  (3,597)  (4,676)  (5377) AMmFEHALRK (9,802) 1,617 (14559)  (152.87)  (160.52)
EBITDA 9,955 13,725 15,106 17,440 18,816  BFEHALR (7,808)  (1,772)  (3,972)  (4,082)  (5,267)
EPS (%M, £X) 1.56 2.00 2.31 2.40 266 ALLH (6,889) 3,743  (1,837) 4,006 3,304
EX EP 13,496 6,607 10,350 8,513 12,520
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 6,607 10,350 8,513 12,520 15,823
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 2,525 2,496 2,675
Ao ANLFN 14,512 20,394 20,063 21,182 22,754
HAFED T~ 2,634 2,027 3,648 3,648 3,831
b3 8 I 19,207 25,098 26,454 27,534 29,472 e HrdgAR
B &% 49,313 50,254 51,259 51,772 52,807 &tFE (£) 2023 2024 2025E 2026E 2027E
R~ 2,500 2,232 2,276 2,322 2,438 HKE (%)
AR T~ 16,195 16,994 18,598 19,697 20,552  FAHA 211.01 21.71 8.69 13.68 7.89
ERPFE 68,008 69,480 72,133 73,791 75,798 A 207.58 18.42 6.76 1.27 10.09
¥ 87,215 94,578 98,588 101,325 105270  #dAlid (324.16) 28.08 16.40 3.04 10.53
B AR 10,961 10,499 9,449 8,504 7,654 A (298.85) 28.29 15.42 3.90 10.70
FE Ol e 1,502 4,179 4,388 4,651 4,186  EPS (298.47) 28.34 15.42 3.90 10.70
EXN R 70.35 120.20 7212 79.33 87.26  BAILAHLE (%)
B A 12,533 14,798 13,909 13,235 11,927  £ANEE 60.67 59.03 57.99 56.76 57.92
KMtk s 548.80 519.30  467.37  420.63 37857  EBITDA 27.90 31.60 32.00 32.50 32.50
HAe KA 4 2,917 2,869 195.07 185.31 176.05  #AlE%E 19.13 20.17 21.42 19.57 20.08
PR XN E 3,466 3,388 662.44 605.95 554.62 ROE 10.14 11.94 12.68 12.32 12.98
A 24,104 24,254 24,254 24,254 24,254  ROA 8.12 9.64 10.47 10.51 11.26
CE JEX 46,655 51,692 59,273 62,697 67,951 BN (&)
L FAR G 70,759 75,946 83,527 86,951 92,205  #AfkLE (%) (17.61)  (20.67)  (18.21)  (18.53)  (19.73)
VMR G 457.92 44584  488.94 533.72 58325  AEALE 1.53 1.70 1.90 2.08 247
B 71,217 76,391 84,016 87,484 92,788  @ArE 1.51 1.68 1.89 2.06 245
BiEgkh (X)
B RAEE (K) 0.42 0.48 0.49 0.54 0.56
AR RLACK 3K B 4 R 16.12 17.84 19.03 16.84 16.08
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 218.25 217.10 181.05 139.27 119.38
PE 25.72 20.04 17.36 16.71 1510  AStAH%RK 5.53 4.39 3.90 3.30 3.1
PB 2.48 2.31 2.10 2.02 190  AeHBAM (196.60)  (194.87)  (158.13)  (119.13)  (100.19)
EV EBITDA 16.75 11.91 10.68 9.20 842  ARARIE (BH)
RF (%) 0.50 1.99 2.30 2.39 264 EPS 1.56 2.00 2.31 2.40 2.66
AMALRKEE (%) 4.46 3.31 213 5.19 536  HRAKF 16.19 17.38 19.12 19.90 21.10

S
At

£ D Fr B SE X R GRS W IREAG— 35, 75 F ke —H2 [ . 14
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R

DHTIT A

AN, ATRIR, ZEIEYAARE PR A 69 UL w /R A ROBR T AT U 3T AREDIE R R AKAT A ANAZE L AR, ERK
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 S QMR IER T F L 5 0AE) o AIREPTEITH R AU MR P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

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
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLASFEEAFHTRAL, FRELBEAE A AREAR, REARIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTAO ARG EZTEREGHEXR ., BFEFTH
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
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAMAAR TRAEEY ARAIRENSENRGHEANE TR BAHFFDRA
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 IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 15



, KN 1
WA (27 HK) Py it RIS
FH-EEZREWE
o R AEIFIE (FHB) AMRNINERRERFALEH2ERAREFRAGNIREITAUGEAR
o HITIRF (27 HK): S hemizit (F#) AMRAS . HF 8 o/ KB 8] & ARE KA B 42t ARy 8)5E
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