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Macau's Leading Gaming Company Sets Sail as the Industry Recovers: Initiation
- M, A Investment Focus
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HTIESG 435040 | bEsRp, P SmEAHNE FTRESGFE, RGBS R
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) %—)}%’u*ﬂ_l&}i%’ 4{,?%1/‘).\‘5] éﬁ -,:Fi%,&,\gﬁ g ‘%ﬁﬂfi% —. kaﬂ\ , /;i% 17146 gk/\ E_‘%
25Q2 BE LR, H2IA% EBITDA AUHR @A £ 31.9%, B45H 24

AL HK$172.23bn /US$22.13bn | 2% £ FF-if BN 8) AR B A G AR, BN BARBEEL T HT KT A,

025 (3 4 A H1H) Us$s4.13mn | 25 H AR 25.6 H .

AT AR 8093mn | A S A SRS LS, FiRABRRIATH LS, 2024
B R A (%) 2% | H, AP E &S] 9500 F LA, FHEALY 26 FLIGE, KAE
14 B 5 B AR HK$22.50-HK$12.82 | 2019 “F49 96.7%; A& FK AR IR 8.4% % 708 £, LRI E
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FAEAE S, AN TR3ERMEE R E TR, 2024 £, NE L
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100 EARE G T HEE LS. 2024 &, N3] 4 VIP/F 35 /4 BEALEG GGR &

#| 4 5.95/54.86/6.65 10 £ 7T, &HHAH 9%/81%/10%. 2024 4, /3] #)

80 BENHK T TAMCEA, FIRIEK 1.7%, HREE 2019 449 105.9%. 44
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st 5.6% 24.4% 6.0% | “HIKRRAEF ST RT, N8 AER—FRKEFEEEHRYE. 20T
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KRR 2NE) 2022 £ IR, HTI

AR KN ERBA, BRRRATHRIGER. £V FPEMLTHLOIEL T4
WORITRRMA L BRITEAET .. BITERAFRIIEHRA, FRALZHE KA
DRFZ—E KRR, KA 14000 AN B BREITALETAE . 1780 AN AL A B
RAFAB) B, 1200 AN Aty RAE . 1682 AN Az 91 B AE % . vA R 6000 A
FEAS I RALE T8, B2 8 kA% BOR 1] 51k AR 464 M 18] 22450 8) 2
— AR TRAL, AE) 5 KM LR EMIRERARNE, ARFFERFGHNTEEL.
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KRR N8 FBIEF, 5] 2018-2024 HHIR, HTI

A1 BHLHEEA

BITBREHA BEITREA RITERA BIFHE BIEY
I Fnt 18 2007 4 8 A 2012 4% 4 A 2016 £ 9 A 2008 4 8 A 2004 4 5 A
BEEEREE 2841 4426 2333 649 238
HREEE 64 208 51
HRER 19
MICE (77 R) 1200000 358000 62000 28000
BIkE (BAL) 1800 1701 1200 650
sEAE (BAL) 14000 6000
FEEAR (FFR) 952000 566000 297000 262000 50000
1MJE#H 350 164 109 138 8
AATRBHA 60 50 24 10 10
HHEEAEEDR (FFR) 503000 400000 272000 108000 176000
KRR NE) 2024 SE3R, HTI

JZ: MICE 4 Meetings, Incentives, Conferences, and Exhibitions

2024 5, AN E) G EAKRMEEE 2019 544 96.7%, BEMAHABAKL ELET. 2

23

A THLINGHEIEDT BRI EFHARGE L. 2024 5, N3 YELIEREY
APE 70 AARR N R EF), R5|#RE 413 FTLHE. FARTHRAERR
EHOIEL BRI EREZ RIS ALHALDIENIESFEE (19 R ELAHE
) . Aling FREZR. ARE EE AR EEHKT Charlie Puth 5. 2024 4, 47
b ER G| 9500 7 Lir K, FHERY 26 F LA, WEE 2019 4 96.7%.
P, OREMA/MERAIBERA/EWMT/RITETHOANG ARSI A
3160/2560/1350/2130/320 7 , & A A 33.2%/26.9%/14.2%/22.4%/3.4%.
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T RIR: 2N8) 2017-2024 43R, HTI

T RIR: 28] 2017-2024 43R, HTI

1.2 AHH LS ABSEF S TS
1.2.1 B A RNIFSE G3F

BITRRATREZKS, TEATRRAIEANER, N HAKEA PR~
FHK, 2024 F, N8 EAREINFLGLF, FIKAF LT K 8.4%%F 70.8 1LE T,
CARE ZE 2019 449 80.4%., AAWFEMAKRERG T, BITREI AL NS 947
EMIEFRY, LENGMA ETETHE, 2024 F, LAJE Bbik 39.9%, 1]
BHTAL RITIEZRAL MBI ER AR E AT 69 B 15 0L 5 B0k T AR /5 64
BANI, R EALAR T 08 JE B S TG A A B TR, RI1&eE
BERH T EHEO RGN RGE L TR, BRAZHE T 202554 A F4)
A T RIFBENALA, BAVAA, D& AR BER 2R —FIEK,

AHe £WTH: #KBABFLIER (FFEL) B/7 £¥+H: &Pk$ks bk (2024 %)
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KRR 2N5) 2018-2024 FFIR, HTI
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KA RIR: NE) 2024 FHIR, HTI

R L5 RNE B ARR, SEEHLFE LI, LRFHAK. HHK
B 2023/2024 50K 5 5 R A 48.41/53.46 1L £ 7T, 4R F) b +411.19%/+10.43%; 3E
15 H ok 2023/2024 F E K B 4 A A 16.93/17.34 12 2 U, 4 A R
+157.29%/+2.42%, HF L4308 8 A8 E, 2024 4, BI04 E 5 A
KA E 2019 489 76.2%% 96.9%., s, 1HHL 4538k FAWE, 12IEHH %\
AARBRTERG LS, ZHMEEH, A3 QTN RE S L F Tk, ﬁ
5 E) BIA SN RR, 2024 SR b i 76%. sk, dE1EE k%#%@
BB I s Ak 4 B BB A 11%A 7%.
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FHRIR: 2NE) 2018-2024 FHFIR, HTI

ZEF P, HEHERES. 2024 F, N3 W2 ETF ik 57.14 14, RHEk
7.6%, &AM AG LA 80.7%. H . HHALE R AGAIT X /A8 BIEAE /A
JE A | HAT 5 ) & BB T LGB 55 h 47.1%/21.4%/13.2%/1.6%/16.7%, 1§H# &
PR B . ARIEE I BUR P0G P BAT KA, NE) SRR BN I AT 35%469 1
BB, o8 TSI AT LA SRAE N R R BB AL DA R TTHK, deoh, E3R
H e B ATEH R 5 A 691 BAN S FAR AT 5%a 1B AL, B iz g RRag B4t
# 35%.

B11 £V FYE: 28FX A& (FFER) H12 4% E: 2024 FE2EF L L
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AFERY LR EIMABF GRS ZZR, BEA 2502 A% EBITDA FlEEKE, &
31.9%. 2024 F, & BAKIAFLE L, %A% EBITDA FligKk 4.67%%
23.29 12 £, RAE 2019 449 72.9%, 24k EBITDA FE £ % 32.9%. 4
PRI, BRAIMANMEHA/CREA/T WS [R1E G ZEES L EBITDA 9% A
10.93/5.43/2.97/3.21/0.56 10 £ 5T, AR E ZE 2019 5564 77.7%/74.8%/54.6%/93.0%/
32.0%, &HaFh 46.9%/23.3%/12.8%/13.8%/2.4%. 2024 “F, 5 Ry Z2if%
EBITDA A8 & 55| 4 38.6%/27.4%/30.5%/36.8%/17.4%. w1 T4k, R ANE
AR AR T TR, 122502, H2H% EBITDA AIAR CEH £ 31.9%, E4H 24
&

H1a £+ E: 2024 4 Sk 2% BITDA R & (BF

B13 4+ H: %A% EBITDA & EBITDA #iE% (%) £7)
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FoH kR 2NE) 2018-2024 H£SE3R, HTI KRR 28] 2024 R, HTI
A15 £+ H: &4 EBITDA Margin
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FKARIR: 2NE) 2018-2024 3R, HTI

1.2.2 Bk FTaEaAERSHTHLSE

BAMANBEKERS, CRANERENEKERS. 2024 F, 2 FEERNA
1680 KM & & 3700 &% A, HEF, REMAMERKA/CREA/ETE EITEITH
W& #F A A 678/513/267/105/117 7k, L5 F1A 40.4%/30.5%/15.9%/6.3%/

7.0%:; % EHEL S 454 1140/1281/900/13/366 4, & Eb4-314 30.8%/34.6%/
24.3%/0.4%/9.9%.
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Hie & vH: ZHLBeéKFRAEL (K) H17 &+ HE: SHbEENKEREL (&)
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BRMA A BRA BAE REY BEMA  HEA BEA BT RIEY
P RIR: 8] 2024 FH3R, HTI KRR, AN5) 2024 4R, HTI

HWHEMNIRE T A, BEBKFHHRE. 2024 F, N3 9B EKRANEL 67.45
e, BlHIgE 12.0%, WRE £ 2019 49 77.9%. HAVIAA, 28] KR LA
KT EZIFTEREH R 1) BRATRE L EA T, Feg%ER5| 5% EE,
FAEIRIK A E; 2) MICE (Meetings, Incentives, Conferences, and Exhibitions) 1k 444
BRI, AR LB AR RO T R, 2GR KRR ER, RAEED
T GGR; 3) AALABFRERGIRE, £ EB R EEZARSIEE, G4
k% T B IRALE S 5.

A1 2 +HE: HHLUAN (GGR)
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FKARIR: 2NE) 2018-2024 43R, HTI

FHHE RSN EAR, —RBEVIP EPFHERKRENEFA RS HY 442, K
BPHMEEPAARK., BITRYGFTEE P AR P AR A A2
He, FREAFTHERGIIEHREE, AERFFILER SR ZHR M ER,
FNAAFREEABRBZERGIGH RO RREE P BEE SR, &BTRGR
5], WGP IA—RERER T ETEA RN ETAERGIE R 5, 1§ EiE
BN @ EE P AASEINE, BHELRBRERGIEHER O TE L P S E RS
BRI T IR, BARGHEH T ANAIAT AL, FhAZIANTHRBA
& B HEHI R G B MK, EAERIKT IR MR, REEF —REAEHS T
IABAE R GRAEGE X EH L TIRS, OB, E5ARBE84. AXLF
IR G5 TR 75 v 3K TR Ak S5 44 AR Sk 64 AR K A &,
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E19 &Y+ E: VIPEPSTHER LA FRK

| VIPE Pk SR | EEE TN
HHRME (RARL) MG (RERE)
$100 $100
| |
WERAAY & Loiel HOAT Ao RAS
$40 $60 $40 $60
| |
HLH A ZEF L VIPE P £A4] ZEF L V&P LA

ik $5-7 $9-11 $20-25 $35-40
$44

FA R 28 FA, HTI

FTEAERGH Y HHEHB LS, FANSEOREEZFAGHEF REELEAEF
HWEARSE. OTLEREEP MG MERA, HHEAL, LTwilhTFEANMGY T
Y, VAV R P ARG ANEE A EE, 2024 £, NG 89 VIP/F /% EAE GGR 4
A4 5.95/54.86/6.65 10 ET, &HAAA 9%/81%/10%. F 3 LHiH k4 bEiks:
LHEFEERS, B 2020 F469 2% £ 2024 F69 81.33%, AR ELS bikigs
T, AE) Kl A Tl T e ARG RAGE, HiEAER ST S
W4, R FRIUR R EBERARE, S REEF A ZmE P ERE E4)A,

H20 & PHEH: EBREHEYEMAS B 21 42 dE: VIP BRARKHE
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o I =
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mFy  mVP AT 2019 2020 2021 2022 2023 2024
FoHRIR: 2 8] 2018-2024 43R, HTI A RIR: 5] 2018-2024 43R, HTI
22 £ FHE: FHEMABRMSE 23 &Y FHE: ZEMNEBANRMZE
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5811 665
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FHRIF: 28] 2018-2024 IR, HTI KA RIR: 2NE) 2018-2024 IR, HTI
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1.2.3 % TR A EBAT, RABAKZIEEHE®E

WRRGHEERSALS, WBBLSAEXIE, 28] TR A4 L3000 % F5 R E
Bk, ABRNRKESEBHNEERIFABRNTANLER AR RN R AL
FRIBJE S A4 G0 E JEIR S, 8] 3R 10829 1B E & 5 (L3619 EEFER
BmER) , LRITEERESIGGIHH 24.7%, NE) 1B 40 4 8 JE Sk th
Jn L. ANE. TR HITERS, AEmE BEERRHETE, K5 RFE5
IR By, BN #HERE T IHMEE K, i), 8 LR 154 REAGEIT
BAEE. I35E B B vA R A 42 A B ABATIZ A,

24 £UFEH: RNARMARFELZERS

KRR, 23] 2018-2024 FFIR, HTI

M25 &Y VE: RNMREALSZALESE

— e
—-—

KRR, AN5) 2024 4R, HTI

2024 %, B HE A 2019 FKFE, AT 39.0%69 % 5k H. 2024 57, A
B 0B BN AL 774 4CETT, FIIEK 1.7%, KA ZE 2019 449 105.9%., Z¥gHhe £
2 FAERE I, FoRE L SR RBEBUE A AL LA X G803 TAFHK
TAENALE BRI . LX), 2024, REMAMERA/CREAN/BTE
[T AW R B S 4 A A 2.10/3.02/1.37/1.07/0.18 12 £ T, &Rl A
27.1%/39.0%/17.7%/13.8%/2.3%. ¥, B H'Z 49 RevPAR 5, & 443 £7T, A H
AR 2145, BINEDENMERRG, & 99%, 12E 5 EMAER L 300 i,
& A K49 RevPAR (5208 ety bAarh ) , R BIKH & UK,

B26 £WPHE: ZEKBEBREE (FBFTEL)

27 &b E: S&HLEEIKHE Bk
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W28 4+ HE: 2024 &4 LiEHJE RevPAR (£ )

W29 £¥W+HE: 2019 £ &4 LiHJE RevPAR (£7T)
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0 0
BRI A A g VR A BEMA  EVmES  BRA k=g BRI E
KA SRR 2NE) 2024 IR, HTI FoRHR IR 8] 2019 4F4-4R, HTI
E30 4 E: 2024 FE4ILiE EAEE F31 & dE: 2019 &4 LB LR
100% 100%
80% 80%
60% 60%
98.1% 96.4% 97.3% 91.1% 99.0% 95.9%) 96.8% 97.2% 01.3% EER
40% ’ 40%
20% 20%
0% 0%
ARSHTA 1A EEikY BIE BARMA ke BREA Ellcy i NSl
KRR NE) 2024 SR, HTI KRR 28] 2019 43R, HTI
28 TFRABEBNEEEZTFTENRRABEZRANRSOELE WY F O, N3 WHAEZ

AL TR B AL

T 3OA &H&wA&&ﬂEﬂ?%»%%%*m,E

=% 770 R JE, &%moﬁ%zK%A T, N8 ERE M P S AT S AR

A% % 0T S R BAR 2 T RAE
%ﬁ%%%%ﬁﬁﬁ%&%%ﬁ%%m,

%%ki o B WA TS Ay A iR g A B ABAT
R AW EIRBAF AR B P, F

RpE K SAF 0 ik 4%,

k2 &UTH: Sy

- T ALK & AR s .
W4 & (F5R) 4L ERAP
ZARA. Victoria’s Secret. UNIQLO. Tiffany & Co.. Rolex. Bvlgari. L P B . & ¥ . Tommy Hilfiger.
BIEHT AT s 82424 Cartier. Chaumet. ;& %~. BRK#. Polo Ralph Lauren. Kenzo. Ei%%. Diesel. Lululemon. Arc’teryx.
Nike. &%
7. FK4%. Apple. BottegaVeneta. Gucci. Burberry. Tod’s. V&A. DFS. ToryBurch. Z R35%E/T.
BIA M F 8 566251 Shake Shack. Jimmy Choo. Alexander McQueen. Polo Ralph Lauren. Stella McCartney. Emporio Armani.
Louis Vuitton. Alexander Wang. Mikimoto. UNIQLO. 47&-&45)E R ow=k J&
ERAB Y F 296818 Antonia. Champion. Jaeger-LeCoultre. Breitling. I.T Menswear. Temptation
Cartier. Chanel. Louis Vuitton. Hermeés. Gucci. Dior. Versace. Zegna. Loro Piana. Saint Laurent.
wE 2 JE 261898 Balenciaga. Loewe. Roger Vivier. Christian Louboutin. Alexander McQueen. Miu Miu. Tiffany & Co..
Rimowa

FARIR: 23] 2024 FMHR, HTI
i ROIEE ATFAET T AR 5 R E Y 13 TP H RN
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Bk gsh, £ BRBGE S MAIRS, AR—FRBELEERAE. HRHRA
BT, RAFETRITEGIRE, NS4 RATRT AT, (RIEBITEH M %
A, REQFEEATARLS. 2AFF. 2AFREE. REFRS, »48 %
FACHY TR H R A BRI BR Gak s b £ IRAZ I, RIS EAT T & BLA

€.
A3 &UF¥HE: RS
& B, BEHE
ERTKAEL | RAZF BB LA K 5 EKIT R IR AL Sk R H R TREART 400 A, ZoiRh 4252
ehEE F A4 RARIEAE G158 110 R E, P 25 MM ERTHEANGTEEF £ X
BRREERAN Wb b RAFZEIE AL, BITEFMN | &4 150 FFREE (M HFFIEER N6 AAEE) , &
SRFREE | . BIVEEZEL. AANRTTE FE A6 aE B A AERE 5 £ 10 24P —3E, RAEA 40 R E 2 RIBAIR S,
b, PP Am e AR Ry u ER AXHFREERS
E TS ZR S, T E:% YN
A O L T e 5 LVS T Z £ F RS, TR A 15 03] & A RALBHEL, FT

A RHIE A LVS R B A LVS MM A 04 %% SLARIAA

PR R: 28] 2024 F 3R, HTI

5 Oct 2025

13 BREY, THREZBFE

NI BBREMET, TEEHYZ2BFE. AZE 2025 F 7 A, &Y FEHELS
LVS £ R IzpL, FHIObp#)iA 73.4%, sboh, LVS @it HAF-F 2 38 Venetian Venture
Development Intermediate Il # —F 356N &) JEAR., N8 & H E AW HBAREEF
%, FHILREFRAT LSS 2%, FHYmAns REFENE VS +Fuai b, &
£ 4 3 %A Robert Glen Goldstein, 1992-1995 4An A LVS 77, 9% F K E\FHRA VG
JE 3L T 34T S B 3, REBAERAGTRS L. B 1995 F42, T LVS AEMW
JBy e 8) 3R AT Hp B AT B, 2021 SF3RFE1EH LVS & Venetian Casino #9 £ /5.

E32 2+ ERREHR

35807 8 o A7 L2 B F) WA
A IRLT] (LVS)

100%
L d
Venetian Yenture
Development Intemidiate ||

73.15%

L

100%

BRI ACT T ] LB T
(VML)

E: Ak 202546 A 308
KA HRIB: Wind, HTI
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x4 £9FEH: TEREGA (AE2024512A318)

pc=4

Fih

Bz

C-y] FREN

Robert Glen
Goldstein

EH#EA

B

Charles Daniel
Forman

FMEL

69

72

49

78

51

49

FELIR
REHITES

R CIEN
FHITESE

B
BREPITES

\

et

FEPITES

Bz EHITES

ATEE B
G AR )
O kin

2021 4F 1 A £ 2024 SFH00R) A3 6947 HE KR, 2015 5 3 A £ 11 AR A lEet &
k. B 2014 55 A&, LBIEERNE FPITESFAIITESE, FIaEANE A
. XAEAIEAA H 2021 F 1 AAH LVS 0 2B RATHE S, HH 201541 A
4 #2324 LVS & LVS Nevada #9% %, 20154 1 A £ 2021 4% 1 AdefE VS 9 684/
BiE B4k, 2011 4 1 A £ 2014 4 12 A 424F LVS #9454k 5 4.4, 2009 - 7 A
Z 2014 4 12 A324E LVS 894738 B8, FT 2016 -8 A 11 Ad=fE LVS e9#tH. A
1995 42, T LVS A LM B8] 481E HAt & BAT B,

2015 4F 11 A £ 2024 F 1 A, A3 6%k, 2015411 A 202042 A, §ia4x
HTREEER. AAEBUYERHEERECARRLEAEEFRNERANER . 54
BAKFALNRALE. FEEGLY T HAARAZ . BH LYK LFRAR
N BRAEBNETRFROERFEE. RPERRZFEELAARNG GEAL
RREF. FABFIAERLN IR, RIVEHEFLALALK. BHRT R
FREEELRA . BITFEEHAIITER ARR

B 2022 4 7 AAL, #AAR T LVS 3FATRE S8 — B b 5BiE, BHLVS F
T eg g, FeAT 2020 42 A £ 2024 F 1 ) ANE) GG RBE LB, 2013 F
F+ AN VS AAEH, defEa i R FAe) Sk, Jd 201543 A £ 2020442
CRMEGRFELSK, MAKERF, ALY FTRALTHETLR 14 4, BERE
ZI, QT HFEE. FREFARNN ZEALT BIEAFTIRITEE.
2000-2002 5, FiafE—[AAANE B9EF, S+HL5 S A EBRARZS. 20004F, &
424% Key3Media, Inc. B &k 569478 3] ¥ 3k, 1998-2000 7, 9 H R4 AL % (&4
COMDEX ) ZD Events Inc.t9 4 B iE A . 1995-1998 4, Forman %t 4 & 324F Softbank
Comdex Inc. #9478 &) & 3. W58 B BEEAR

2007 A A KNG, FFF 2013 4 10 A £ 2017 4 4 A 130450 530 5 48] B 3K
2017 4 4 AEHAH HEBNEREM FEHR. 2022 4F 11 A, FHREEH VML AF 5
FE, 2024 F 1A, #—FTAHTHEEREM S ER. ARNEH, LA
B 1996 I 46 F L i B AT Aoyl % A8 R A0 8] 3R 42AE M 4 M6 RV 4% S IR 4

2006 “FAARNE], F 2017 4 1 A £ 2020 4F 2 A HRde k423 5 A8 kR
A AeB. FAREADEBN EENARYTRAR

HE

i+

AR R E) 2024 FWAR, HTI

5 Oct 2025

2. BABE, SUFYEHEATHYLZ Y

AV PESKARERS, £ FECBEEHIT AR, 2024 F, £ FE /4R
PR R/ E S M B ARA T R R/ AR E R R B E S A A
550/434/314/287/288/307 1z # 5T, B b o A 3% K 8.4%/21.7%/27.2%/18.4%
/33.0%/25.6%, » Ak E E 2019 489 80.4%/83.7%/137.9%/79.5%/84.9%/77.7%.

B LIS Bk

o AWWE: HANARMEWIAYER, HEAEEAEBAH, MARITR
RE B Fo b ilik, izt Hils

o IR FIME VIP L, AR Za bl S, AR E IR L
Bk RBE R KT 3

o AEBMYE: MMENE, MAMKIHEK 35.9% BitelFRBAI] S ALE
B, B AR WEF R RAA IR EHF

) 7']‘(*’]7“%”: %/iémﬁi%, U‘éitﬁﬂﬁ%ﬁﬂw’ﬁﬁﬁk%ﬁ:

o MR MmE LM, KEFR

o MERARAA: WEOHEHL, JIA VR ARACTHHE, B——REH
Sh3b KA MR Ak 56 0 1T 4 e
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B33 SERWHAE: kB (LhT)

800 BEYYE BTRE mEBZMTE
686
700 670
600 552
519 51
500
396 356
400 344|
300
224
19 b 197
200 o 117 B 55
\ 76 <112 94 | 101 (115 56
" -l Ll 1
. llII
2018 2019 2020 2021 2022

B RA AT R EIE IR u AR E IR

288
314 5307
67 146
‘llss ‘l

2024 25H1

243 244

2023

AR IR & 5E) 2018-25H1 MR, HTI
W AR E FRR R ARSI A IR R A

2.1 HHk % £ F BT

£5MPEMHEHSLETR 2019 FKE, 2V FPERATARITRALZMTE,
e E AR BER—, 2024 5, £ FE/ARTIRR/E ST E KA /R
IR RS B IR R M L 55 E 5 B A 415/338/273/236/268/253 12450,
Bl b 2 B 38 K 8.4%/21.7%/27.2%/18.4%/33.0%/25.6% , AWk B £ 2019 4 #)
80.4%/83.7%/137.9%/79.5%/84.9%/77.7% , & bt 5 | 75.7%/77.9%/86.9%/82.2%
/93.3%/82.6%. %% 2019 FAftk, BRI A LA TR TR, &RANA
A, i%@?ﬁﬂﬂ%iﬁm%?wﬁ“%T,%%ﬂﬁﬁk#ﬁ%ﬁﬁﬁﬁka

FF R L SN

B34 SEHHAE: HHBLEHKE (LHET)

" 547 LA HITRA W EAHMT EAFAIT mAMER  mAREER
534
500 70
36
400 341 340
337 332
308 309
300 273 268
201 205,
201
200 191 148
155 146
40 108 136‘
95 9096
100 55 & ‘ 466, 6153
M il v
. T [
2018 2019 2020 2021 2022 2023 2024 25H1
Pt RR: &3] 2018-25H1 MR, HTI
VE: HRE PR R A AR AR A R T R AN E
JBIBEIRR
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B35 XRWHNE: HHLSFHFKE B
100% 97.9% 97.9% 97.3% 05 4%
.
95% 912% 92.8% 93.3% 93.1%
89.5% 89.7%

90% 87.4% 88.4% 87.6%

’ 86.6% 86.2% 86.0% 2 86.9% 85.4%

85% 86.1%
80%
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65%
60%

55%
2018
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AL

57.2%

2020 2021 2022 2023 2024 25H1
HRITIR R P e — AR — R ——#RER

RKARIR: &NF) 2018-25H1 MR, HTI
E: HRERARAMEHAIE &I AR TR S AR BRI R A A 6 )

RITBUBEZEHDA, ERATHLIREBKE, ERLELERGOELT, B
THEBEGREE, L4 5 RIEHAS) ERKARITF BRI HE TERY., L
P, RIS A E S B AR, AT T RS MR R ERAT L TP s
R, HiRB4%E, B eliA. MBI, 20ESH. KA 2T, LHTAIE
b, VP RETHLEBEIGA. BLHA. BATRCREALTFELSRE, FA
EAABRE, MMM EMETE, FLMEFTEROEERETY KREF B E7CEAIK
HHH., I, BHERAXF SO ILERAHREEALNF LR, LEERYIE
B, R JURAE FRITF B RIG % 5.

36 SEHHAE

: WHYMLAE (EBABERE, £BAHRITFEHERK)
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»
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"
i On
I
n s
A H

® ixvm
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FAFRIF: YY IR, HTI

Er MR RO Tl AR 1, SRR R Y AT

5 Oct 2025

BB
15 @ lnse



477 ¥ B (1928 HK) BREBEHRTAT
H37 *EHAAT: BUSLEAFERL
RITBRIA | | HLTV4R T | £V LM

ST

| ik F | | EH® |

FARIR: ZBEEM, Google, HTI

PERRGHETHERIFLETE, REHEEMEY, 6 A 9 B, BHEEK. 3RE
PR RAR TR R E A NS, Z RN A TR REERY (% =5 £EE
S9pgE, PEEEBBEMNELT) B TH5FRERET, X111 RXILEWY
PAH 9 RBETRMEIER, A AEN. e, Wit Bx., +. Juril. #£2
T, BREILHBRERER, 1 KRB THRAER, AEFIERY; 1 KB THEER
KR, ABRARIER, BAEEEGTRIKN T E ARG, FRERY AT, b
K EAERYE, 2P B4R TR R/E ST B GRANR T /R 4 0L /3 R B FRA
R AL TR RGEET R H 5/3/2/2/4/3 K.

B3s % B RN A A AR LA B39 6 RHLADREGKE ()
50 60% 15
_— YT (L) YoY 12
40 40%
10
30 30 20%
| | 5
20 T - 0% 5 4 4
‘I II 2 II 2
10 -20%
” . O 0
0 -40% & % & & % O
A S T
%) $H Q0 %) N > & A ) " > N - /N \G 4 X Y
LSS oo

PR B RWIAE, Wind, HTI
i 1) $IBARE 202546 A30H
2) AFEATFIGRIDEY

5 Oct 2025

TR HHREWIAR, Wind, HTI

E: 1) RMAERERA B3RERY, DERRYEBCT 7 A 30 B4E

BiE; 2) HAEBRE 202557 A 318
MG A, BVRRRS G EA T, Easlh 28%% 31%, i SHiET
HEEHKES, 42019 £ K 35.9%, MITEAH 2014 FAT 902 KA 2013 4
5500 KM 2 A 34k, 2022 SFATAG M R ARG K R R FARIE 3%, 2022 4, F (F
k) Hd, HEAEATHEHTIAZE 6000 % 12000 4. ARIEH (HEFEY , 490
o B FK 4k 1680 FRIES AL 3700 6 A FAHL, &34 28.0%% 30.8%, AMITAREK
ALFHdRS, MEASETEBEH KRS, 4 2019 FIEK 35.9%, BEHFTRL
750 K. RAVIAA, ERTTBUFIRE S LEES MK B KGIRFET, £ FPERA
6 B TR E KA RRFEIE TR R L SRR E,
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B40 hEMET: BEKE AR IR a1 6 REHABERLHKE (A)
8000 — SN (Adh) Yoy 200% 1800 1680
7000
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[ | @ 94 <\
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$ & S I R SRR R e r‘:ﬂ& %ﬁ\% f“% .(?% 6}1@7 A A
U S S *9 XS M S S S ¥ k 38 R ?
FA kR BB RWAR, Wind, HTI TR HHREHIAR, Wind, HTI
Haz2 ERT: ATHEKE AR LEE 43 6 RHEHAE A TFIRLEE (A)
20000 g FAHE (L4 Yo 200% 4000 3700
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15000 3000
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NN 0% 1000
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[ I I -1009 & s 'S
0 P PSPPI PP ~ Vyﬂ V%;é\% %@% %‘ﬁ’l@ Wy{\% v ”f\\
D AT AT DT DT DT AR DT DT AR AN H ’ g2 ‘ !
ARk MM RWAR, Wind, HTI TR M RHAR, Wind, HTI

2024 ¥, 2H5F%2 éﬁ%bﬁiw‘zkéﬁﬂmk%ﬂ#ﬁ £ PEHE GGR HHF
ZABRITIRRE 1345, 202455, AW P E/ARTTER/E ST B RAR TR
FE/#7% B R Rt 40K 35 4 B 4 550/434/314/287/288/307 1L#7L, Rl A3EK
8.4%/21.7%/27.2%/18.4%/33.0%/25.6%, 4 H|WF £ 2019 “F49 80.4%/83.7%/137.9%/
79.5%/84.9%/77.7%. %%&%ﬁ#ﬂéﬁiﬁ%&i?fkia 3] GGR #j_LF&. 2024 4,
%%ifé\# E &) GGR 4% 2029 4271 37.9%, EER W E KM@ Keg&m. ik, £

DR ERT LR RS ARG EGH X, LR K TSR L EHE
@muﬂj’ﬂifﬁi’ﬁo
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Haa <R3] GGR
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KRR & E) 2018-25H1 MR, HTI
JE: #FERERLEG GGR 445 AR ITHR GGR

BEHRERXNGOART Y FEMER, 2018-2024 4, &%) VIP L% GGR &
W) ZIARRAZE TR, RATAA, # (HEBE) BRET vip L5 LR, #HHL

:‘iﬁm%ﬁﬁm%ﬁ;&ﬁkﬁ*%iﬁ% LR, (HEEY B, B 1) AFE
WX F N FABAFHZFMEE &) KL EOEH PN ER, ARTHEE, 2) &
—1H A ﬁT%*@ﬁﬁaamM$ﬁ St b £, FAUF A NCER AR A8 7 XA
RPN B EMNE R G E B E S, TIFUEAT 7 X G RIN 3] 4 F42 R ik

N
a5 SEHHAE: VIPGGR &£ GGR ¥ tbb a6 EHWHANE: 2024 F VIPGGR A &b
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Pkt kR &3] 2018-25H1 WH4R, HTI PR R: &3] 2024 SR, HTI

AR E AR AR A R R S

5 Oct 2025

A ARE R AR BRI K S

Ak E Al 4h E, RAGRITAVIP 44 F, 2018-2019 4, KA ] A4k
Jk%%vwﬁ SN AR 50%, T ESAET E . A RAF R E RAE
VW%&A&%&&HM,%A&?E%VWﬁ SR B ) 30%, oA H EJE
BX., EAEAME VIP LEe9atiz, 20 FPER T OHAEFEBRE ST LS
b, XAAEIFEATIE VIP k%K LR, @Q%ﬁ SEBRNZT BB, e, &R
FECRTHEHBEF GG, 2024 F, RAFRT, ERFHHEFH LML LA
80%.
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Ba7 ~FHEHAE: T GGR & i GGR # 1k

Bag8 ~FHHE: 2024 £+ GGR A L1k
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KHRIR: B/NE) 2018-25H1 MR, HTI
E FRE PRI A IR R AR

FHRIR: & 3] 2024 SEFAR, HTI
VE: BRERARAEAE A BT R R

Ha9 SEMEHAE: #EMNGGR &3 GGR &b 50 XEHEHANSE): 2024 5% FEAGGR & 2 GGR 9L
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KRR B/NE) 2018-25H1 MR, HTI KRR BINE) 2024 3R, HTI
Er FREFRE RIS A R T 3 R AR VE: FRE FRR AR AR TR $ 3R
51 XEHHAZ: VIP/F /% ENHRE (25H1)
40% VIP iy mE A
35% 3.6 3./ 3.6 '6
30%
# B 8 5 = 48
25% ° i’
A 28 p, 1
20% 3.6 L 1 ’ 30.4%
15% 224%  21.2% i | 0 ‘W | W
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ME?&&%W?%?%M&&%%&%%,i&?@%&MT& REE XN
2, B¥ETH EEHA TN EE2HH 5 X, LFBRRARTRIL
AR R, ME%?&ﬁﬁﬁ%?ﬁ%&&ﬁﬁE\% AP EE 5 RIEFRY
E%&ﬁ%T&&ﬁlwmmm%m,%WE%%KMT&ﬁ%3mam%ﬁ;ﬁ
FRRMATRAYE R ERRKICTIEF A 300040, 2I0EF R RRIKTIZ4 1000
B, £EHMTENERYE RRRIKTIEF A 500050, £ME R ERRIKTEA
# 500-1000 #7T; AFVRTE4ERIHE KR RIKTIES A 2000-3000 4T, £AE
R RRAKTIE40 4 1000 4 0; BRI IRG A TR AR E R RRICT %4 300-3000
B, SANERERRIKTEFA 200-500 #0; FHEERLENATERYERE
RAKTF 2514 3000-5000 #7T, %ME KARKTIESAA 500-1000 BT, £ FE
HWRKTERBERR TS 2, TRIFARBAKRYEF, ERKTERAREALL
APAETPHRRIR, LR FEEEEPSREP 9R%.

&5 NEWHNE: SRHEERALME X RRKRESHT L

/) RRY BRER (BT) ZAMEF R CELT)
MR TTRRHTA 3000 500
RITEFA 3000 500
&t BITERA 2000 500
g AE 3000 500
HIE 1500 300
TR IT4RAT 3000 1000
. £ R 3000 1000
ARFTIR AR .
EERIN
A HR 500 300
b ;‘%&H%%}” - 500
AP A e 5000 1000
AT ﬂ:dll bt |l1 2000 1000
ARA LT 3000 1000
FH ™ 3000 300
i b 3000 500
il 300 200
M 500 300
o 500 200
M IR i 300 200
k2T 500 200
WA 300 300
£ 300 200
g 500 300
©) 7] i 575 300 300
2EILY 300
izl 5000 500
s FRRM 5000 1000
R E R L& o
it 3000 500
BRK 300 200

FAtk B : The Maven of Macau, HTI
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P ERERARN)EF L SEMEEAGIEFPHARESHE, RHKEDTE
FRITEH L4 kR, 2 FPREBBTRR, — 44 E—F T HNH.

2P EEEFHLS, FATFHREF, FPHIREH NN FTRESHAE, &
AL IR KOG 6 B EAE T, 11T 0T W % FHIkF —, 2024 5, %

RABER v, THWHFRA TH. 2502, HRACEANEH, ZRBLFEL
WAk A BIRFNE) T I E. RFTIR R AR AR SIMANE P, ITEHAE SR
RIBE, Rorb@mil, RAAA, BHAKEHAERRIEEHLBRTF L, T3

R 04 3 G R A A
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22 2FEABH S LS, EHSELLNRS

20 F B LSS ER B E —, AR BRI R F 7
FET, A9 SHFR—FEBEEBERE. 0B ERE, 53 TR
BARAEH WS ABITAR 10 FHRBEES, ARFRT, L& FFHERY
ARG AR, AP BN L 5B S R RH S — (R Rk
), FAEEHHLSEEBRLEALAN LR E, 2024 54 24.49%, {413E
B R, ERAEMRIEF L G697, 42 2019 S48k, &K 2024 SFe9 ARk
Sl A S AR RA. KRAVRA, ERTBURBRMIREZFEHM, MmN
R RT QWK T SRR G R T, £ B LSRR
BB ) E) KRR RIS L

B55 NEHHAE: LSS (LEL)
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BREERTKT

BESHHAEA, FIJERRATE, 2V FPEESFRENHESL. 51551
Bl 5 R FME, REALRT0EEE I HABIEH TIRHR, %600
JE BAFH B A AT B2k, 2024 5, & FERARSOBELE, £8
A E ik 10892 8], Y ALRFIRARE) 218, BJE EEME R ENIERA G,
FHRAE S F BRI AR, BETEL—AIRS, QRERLAKRT. EFREA
EEREERE, FERARR. REZSFRSEBERBIE I 26T,
BLTR G| F R I L A E ARG 5L, FTR;|FRAEBES KRB GIRR
RE, MM HNERBORE ., AT RIEHIE JEE A R

4R TH2 A Phase 4, FLit## 1500 18] 36 J& K 5, TR 2027 4% A%

[ ]
o RMIEPT XM AL TAEE T RR ST ek, M RE, Ea kB
AIA 4 250 BB 509 Z BB JE, T HRIF 26 ER Tk TFTIEEY
28N AK T,
B57 > oG BEEE (A) W58 <~EHHAE: BEARAKE (|)
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L
For kR AT F M3k, &5 2024 FMAR, &N B, HTI KHRR: BRETHWE, £NE) 2024 £k, B0&EH, HTI
Bs59 RMEHAE: EEFEOHH
40%
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A ARFTIR R * S KA TR 3 IR # R E R
PRt kR: BA2EH Wk, &8 2024 MR, &8 EM, HTI
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&6 NEWHNE: WL BIEEA L
A AR TR R Et KA A % FEE IR
B JE VARE 3 B JE VARE 3 B JE VARE 3 B JE VARE 3 B JE YV ALIE- 3 B JE VARE 3
BT RSEATA 2905 ik 4k 715 MR E S 585 KA 28 1706 b 1350 JE 201 772
BRI FA 594 &9 256 £Wik&HMH | 1418 | AAUAM | 1014 | PalazzoVersace | 271 B 300
N . U THE KARL N
AL T 2405 ARFTIE JE 1449 LAGERFELD 270 B 791
AR 368 RAEIEJE 488 FEF 431 i 300
JEF A% 659 W 7 % 1015 © A i JE 132 W i JE 557
#HE 400 EhE 450 TR IER 408 FEPIC 1936
BITERA 2541 | W &FRR 233 B WIEJE 926 ik 230
o 379 AR AR 100 TTEA 820
eSS 289 EIREJE 467
MRIVA 289 | BHILEJE 314
FA kR AT F Wk, &8 2024 FM3R, &8 EH, HTI
VED 1) HoHERABARTH, KRG EREIERA; 2) WEIBE A O 19 R iR R E
E60 >xFIHHA 3] : 19H1 & 25H1 i§/E RevPAR 2Tt (GAT)
4000 3729
N 19H1 m25H1
3500
3000
235 2364
2500 2033 194 2082 2046 2219
2000 1672 742 1740 1672
1554 135528 138 I 1280 1383
1500 1196 1199
117 177 103 005
1000
500 I I
0
< < < o 2 w @ o g o2 % = H &
" = S ® 4 B b o # 1% % W R e
Y RS w far g LS # % T - w® 0% b ¥
=« L
Ul £ 5td AART A IR RE LK

FHHR IR & 5] 25H1 MHR, HTI

5 Oct 2025

24

@ BB
HAITONG



207 ¥ E (1928 HK) BREEMRTKT

Be1l NEHHASE: 19H1 A 25H1 5 JE AL H 21k

102%

m10H1 m25H1
A 06,59, 007% 100%  100% 99.2% oo
100% °.1% W . 98.5% DL ggqy  9BE% g, 8% M, 0
. .
98% 97.2 96.8% 97.3 97%
96.1%
0,
6% 953 2% 947% ™ 94.8
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0
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< < <X s oA E® w % # w4 R o0 %
B ® % w 4% % iy BE BE o i & W » £
) & W o by Ly =4 LS i ® ® ~ ¥ g b ¥
K =« o4 by B % % ¥ b
BL W
i ARTHE AR ET A KA R TR R Frik B REE

FA R IR &8 2502 MRk, HTI
23 WY EBRTREXGICEINGBABINEK, THE

47+ B¢y 2A% EBITDA Margin &5, HRALT 2502 &=, AJHRELK
EBITDA & EBITDA Margin T 2025 S/ 2t —F4RH. 2024 5, &) F B /4RTR R
JE B AT B/ ARAR TR/ R E FRR R 2% EBITDA o 3 A
181/122/91/82/38/77 12 # 5T, [l bt 4 3|38 K 8.4%/21.7%/27.2%/18.4%/33.0%/
25.6%, A1k B E 2019 84 80.4%/83.7%/137.9%/79.5%/84.9%/ 77.7%, %%
EBITDA Margin 25| 4 32.9%/28.1%/28.9%/28.6%/13.1%/25.0%. £ ¥, £5#FH.
KA T BB 45 AR 4G 4298 % EBITDA Margin ©.A421t 2019 449 /K-F.

o WP EZIEIHAM LKLY H R, H 2024 F 2% EBITDA Margin 131&F
2019 49 7KF. 13RA Y 2405 ] £ 5 AR 5O F 2025 4 4 A F 6 A3E
FRRIFEN, BAVNS, ZXEF 42T E 2025 F4928% EBITDA
Z_EBITDA Margin.

o RMIEMH 9 RTER ARG T 2025 FF R AT AT, RAVAA ) 0B A4
H BRI,

o  ARFTHE ARG HIEJE LM AR, RAVAAD LB IHFRA, FL2F
) 42 % EBITDA & F.
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B62 SFIHANF: 2% EBITDA (fTHT)
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Aea SEHHAE: 2024 428% EBITDA Margin Be5 SFEHHAE: 2019 4 £2H% EBITDA Margin
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I KR 0 B4 A L1 o IR S 3

E: 1) A E AATEE IR ARA SIS A
T R 4 A 31 0 K 4
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&&ﬂﬂ &ﬁ&i%* 6 RIGHA L2 HILAT 2023 FH b A4IE,
FHFERYE 2024 £, ERZ MR ALRSANIKREE 2019 F )
73.5%/59.4%/190. 7%/114 0%/91.7%/100.6%. MILEFMAEAASMEME A E, 6 K3
TRENS AT 1) AW P B AR TR R AREGBGICEINEIN, ZHA
AEEKRGKRE. BRAOTHLEFEEEBITEN, AEARIMEE;, 2) £5

2R %4 b EBITDA; 2) #i%E 22A% 4 1k EBITDA; 2) #&E

P E . ARART . RIS IR R E FRE R A S TACER Y H AN, LA RE
FAeAE, (2AARE),
He6 XEHHAI: 2EMALA (/THT)
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FARIR: Bon5) 2018-2024 MR, HTI
i AR EFRE R R Qg LS
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£t BRERTRAAEEHELHE 6 FARFZE. 2V FE/MRTER/ES
M B [ AV SR B F R B R AR RS E R A SR TR (RE
2023 5F 12 A 31 B ) 4533 347.9/327.6/191.0/204.2/159.5/134.2 {4 T., L+,
EH-HBIE T H 54 323.9/318.9/175.0/192.2/139.8/116.6 1240, EZ2HA FTHHK
FRHFBIFR RS, AXFFRNBUFH—F L RBRTRFS T, ABRKT| £ % it
BB AR, % FARFE) W IR AT TR T 3Bk EARAT KRR B 2478 E
ALK, XA BT HRIKG L I, %ﬁ*ﬁ%%&m%ﬁ%EW%ﬁﬁﬁ%&%mﬁ
P, BAVAA, ERTFT, ERGEEBKRE bR FERA, FELTFRITL
Je AT 38 04 42 B ABAT 7 du RS R Se 6 F /Td:?lr
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67 ~FHHAN: REERALH (LET) He8 NEHHAF: RERFTIEHYAILHMA L) (/Lh
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FoHRR: BONE] 2024 EWHR, HTI KRR BNE) 2024 3R, HTI

Y YRRALRKEL, FHREZEELTREZERALAORHITE, 20X 2
F. FAEERIEHNE) T ATHALE K NAERLZRA-BAGR RS- ISR TR
=" 4 e AR, ﬁ/\éliﬁ’ﬂ@ﬁzj FATKF. &d El/éﬁ’«iﬂ%‘?/%%#&“l’
/AR A BT/ R ER/FERRFRRAEFYARBZERTT S NHA
34.8/32.8/19.1/20.4/16.0/13.4 1L# L, & 2024 F %2 ML ARG B 57 A
21.6%/28.4%/23.1%/26.5%/39.3%/15.4%. 4V + B ARIZHGERAR S, ELFHK
EEEREZ2 RIS RG A ERGTHERGFRELE., BAAY, MELSVFE
AR B QBN EFERA, LBADRNEAREYH 2R —F R,

SURREZIEK,
B69 SEHHAT: FHREZFHELE 2024 F2BHINLAGLE) (/LBT)
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B70 SEHHAE: CapEx (fL#HT)
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FKHFRIR: Wind, HTI

i AREFRE RS BRSNS
SR AR L EWRG¥rh, REEBORERE I EHRLR, 2023 F, HITRR. £5
M B AAKFIRITCEREIRE, FARTRERRESHET B, LEUST 2019
oK, 2P ET 2024 FIRERE, HLEERE 2019 FeKF, RIS RE
AR IR, FAE X R 1T YR TR R B+ IR R ey T RS Ak, %Rt R
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HBREEHRTRT

24 HIMEREA, 2REIFRER

MIEMAR B GG ENFHEEASRE, £B. BB REAH#/TT. 2024 Fo
2019 FEMREANFLHBEAS T @, BB Af R RERNEE KIS, SRR GBI
REIWE TR, 2019 4, ANBAKI=ZALAE. BR1fB K, @ 2024 £/, ALK
2024 #A%Aa&m 31.9 3K %) 369 BAA, LEBTRITFLEE, mALMNAIE
IR,

B72 ZHBENFEHEAK (BFA)
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FAFRR: Wind, HTI

2 Lk ®IT 2024 5 AWE

BT RITARHZS, ETHEBLE, $ELE5ENLE, ZFEREABR
T, BNALRRRGIHTY, 7AHFEE—RESFRERHEHOBE. 2
R, ELWE, $HEFH Lo B EEREEAGIT AT H LB, FHEE.
A Ao R R R L E K ﬁk%\#ﬁﬁ&ﬁﬁﬁé%\f‘ﬁxﬁéﬁ#ﬁftz;z; P!
TS5 N T HRAG G BABAAREN . ARBFEOIREEIR, ARBFR L
Hopk Fk. Rd, @FAREHLN S TMEE, RITFR—FRUFEE k%
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ﬁwéﬁﬂwwux%%iéﬁﬁﬁ%ﬁo
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(7 £H (BR) £

B R Rt X

BRAMGHE

BE/ATIEE

HiE

P

HA

#

Ak

£E

ES SR 12

s
£
b

A

RHE

2022 4 6 A 21 B, Bz Xx4@iET (F 7/2022 5E4E 5K F
16/2001 5k (A FEHHBREFENE) Y , SLEMHAE
KRIATT TRRE, RIBXREE, T2 WYL EHFE 2022 55 12
A 31 B4R, $RENLERE, LEBGAAEAHS ) RBEXEE, @
R LINEER A B TN, AR TR R . 2022 4 12 A 16
B, BITATRKEMAANEIT, £HM. AT, REMA. ikt
T, RAVFRIR A F N RIGH AL FKIFHE 10 FL2E8Hk8, FF
2023 F 1 A 1 BAEAR.

2018 47 A 27 B, BAZ¥k (FAESEBRITLEY , BAlEE
#FA IR (Integrated Resorts, 224 EMBAT) RJBMFRETFAE 3 &, H4&
IR F&F 1 H3%ik6, BAAREG Y R REHRNMFRL R ZELED
AR 3%, LI TP BATER 3 FHRAG EHH L. BHEESE
B E T RIF 2029 251 E Ak,

$hEHR R k46 F 1967 4, fE B B 7T PR HH K3kt , EA
AREAGEERA PR —, EANSEERE, 8 KB
18K, APRAL1RCRRB"BHAKHEALAN, 417 %5H
SEAERIEY.

WA 2 ARBAERY: ZADLEERAREE LW, Xk
B BABAT A B BRI H IR S, L OREEE . BT SFadR Rk
e, CORA I AR L b F LR RIS, AR BT AT I 64 W
BATE, EELAHMRIH;.

20254 7 A 8 B, ZREABADGET T MEKAHHITN, BERD (4%
SR RIGITEY BITHRELERRB LT RGNAE, ZEENBiTES
R R GA KA, 12T LAk, VAR GIHRE, 3hmAlik,
RBEFLEI., #RINAELWMBE A S, ZEEEHN N T
BB KA

k— ) E G Z MY, T 1970 SFRFHFT I

FAEZ AR LT R 5

1) PAGCOR ( FEEZR A AHHAE] ) : FHEEA L

2) R PAGCOR "R 35| E A 4N AL AN I8 IE 5 69 426
BAt

3) B FHH(iGaming) : BT EFEW P 415 B 09K LKL 4

4) B AEMEH(POGO) : 4HxtsrE AR M EdFHH, ©F 2024 SR
kAT

£H 9RSERRY

R RIFAERAF RIGRARIEH, 2 fk N FHRAIA X
Y, BREIBEF, AFBIHELRGABMNRLAS. HT A
I T iZAT L, LRBUTT 2020 5 6 T (B LigHE12E)
BRI R A RAEAE: BRFAFR. RE 2024 £k, RFEE
BLEHER ST R E 195 REHME L EHTIE, 214+ 1 KM
AR T4, 13KRA1%, 15 KB 224,

2024 4, BIBSEE AT
M ERFRE, 25 H
6000. 12000 A

2024 S, HEMKEAEAT
Mty 4= 5 A A 1370,
3096 A~

2024 S, #m ML B A
F A E 5 F AL 1100
AL 5400 AN A A

2024 %, EA Y 450 K
*

o Y

1. X ®W & R 3 ( Okada
Manila ) : 500 K % F=
3000 & # JEAL

2.% % R ( Solaire Resort
and Casino) : 360 K2
#1620 & % EHL

3.8 R A KM Y (City of
Dreams Manila) : 267 K&
2 Am 2278 & #EM

4.4 % % R ¥ 3% ( Solaire
North ) : 200 K % Fa#y
3000 & # JEAL

2024 fF, EA Y 546 K
£, 423822 4 AT

2025 SF, RIHEA T
& H 4495 N

F#m@ et x, 129

A RA2iE 7 H

1) ZiEpE: FHA—K

2) BELRARELMFR
F i A R E A
A 1A T RFROR S

3) HMBAR: & 60 K

T By s, AR ARk
%, 158 AT 308

fE, 12E KT 308

R, AFG AL 30H
f&, BB IARETH

S, 4+8 FAiT 90 B

FeArRR: G F4R, BHAFHUE B, EHiRHE, Korea Casino Association, ALK, #MBF, 2%k F4ERHE N, EIR3FE, NEWSWATCH, YYF

28, HTI
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HER, AREHLZIRRMY KAEE, ARE A6, LHAFRITRE 2025 Fid
YA ENEF, KRR S ERGEARERGITFTIE, §ARI|INE HEITFH %
ZFE A, FETTEFTRIAL 360 7 EHANMY, S, BIFH4%E
HPoHWmEE. 22, 202557 A 8 B, RENBLSBUGEL T MBI, F
BRE (GARRGPIE) B ITREZRIBASFAAE, ZEEEHAANGTH
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dE— Ao B I 64 54
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%8 AR EEpAELR

B RRIR B35 2% R % Ta e A ahiE
T RAEEEY -
ZIRE 2025 FF4 S0%mER A K, 50%8 £ &AM E AL #. 2025
B A KR - FMEK IR 2029 4 AR BT RS IR EAEG MmO RS TR, PR E R
KAk, FHATLEEH P RAFATENA .
#HE LR R B F 3 B AL BT 2028 4 ¥4 itk % 7T %4k 2500 A
TR 80 L £, B GiE—EINA RIL T 5Fa ks 50405 JE ¥4
A MBS ¥ #£ 7 B 2030 4 —ANRTFE. HARBERR . 2BERAER—NIA Y 1.5 FTA B R
S ik 8 IR R PT
Py e H 2 2 . RERZ IR . EE .
A8 AE RS 5 AR RS g??i—‘hﬁxé‘ZFﬁ RAZFAR (ERIHE) 1 7. L ﬁ?lﬁﬁ' ]
o %R B & NagaCorp Ltd. F &, THAF 35 1CET, HFEER 58
WE A . . .
RAF | Nagas 2029 haE Y FAE. B AT Naga 3 7 B 3 2600 An sk ) TR L RBCE A
. s ZRE BZHAR 20 LEA, FEABRTHREAEEL. WHAEER
Hith xwrsza | 000 by ST e N
N £ kL AR . X r x| B E’E%ngiali 70 4. #E«ifézxs}thﬁ%, ZAE \,[EvFﬂzi 244.45 2\
| AREERARAR ;i:fé”‘g‘g“ﬁ M, RALARMH. i B, RAH. AERIEE. FLH. B
’ Pyp s AP, ARF KRR S5 BRI ST — R RB R AR,

FAHkIB: Korea Casino Association, JCRC, &M, NAGACORP ‘B M, LVS24H1 Wik, HTI

RISk F, HREGRREFEREARERMHEEHYLS, 2024 F,
LA L SUANERL N 153%. FEEFT@, RETHTH A LR, HERW
(BRAE) RARIABIENLG ., 22 TERRERFAKIERK. AR HF
WNIE A, VAR BUR A sk sk i KRR e, o8] R ILT 2024 SFfAate. ik
i (L RAE) F 2025 Fs ATk 10 AHF, LEASA—A AN B RBEKE. A
it —F P RAL AR SRE, o8] uk s Tk Rk ey BT S AKX, B AT S
H W35 IF 36 AL,  City of Dreams Sri Lanka A 4942 R 3F 4% T 25Q3 FH3, f£
S| AFVAY AT R R I SR Y RE P ek, RN, A8 EREH RGBT
H B L IAZFTHLIE

B73 #HERAFRLE: FERFUBBRHE (FFTEL)

W74 #EEFLRE: IE4LK EBITDA A EBITDA Margin (B %
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700 649 g3 o0 60% 300 269 - 50%
600 40% 235 )
. 206 40%
500 20% 500 181
400 0% 147 30%
300 -20% . 20%
200 -40% 100
10%
100 -60% 29 I °
0 -80% 0 L 0%
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
TR B RLE 2024 F VIR, HTI TR B RLE 2024 MR, HTI
SBEE
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B75 HHEkBRLE: FEE GGRANE (FFET) H76 #HERBRLE: EREBEAATIHEE (1)
900 300 80% 2500 2278
800 736 60%
700 40% 2000
600 o
500 20% 1500
0%
400 9 1000
300 -20%
200 'gf 500 267
100 -60%
0 0% 0 I

2017 2018 2019 2020 2021 2022 2023 2024 W& AT AL

Fort kR #FRERAR 2024 £HAR, HTI

5 Oct 2025

FTAt KR FTRERLE 2024 SFMHR, HTI

3. ZRHCN, BIIRHFLHEHSE TR
3.1 MEITHH LN PAEY KGR ERA”
3.1.1 ITHEHB L HEFE

BB HELTR. B 16 vl AHEHT AR, 19 2+ HREa R
B W fn T A BUEAL, IRF BT T 1847 S A AR, BPHEH LML
ERTS., X—BARMABEYZ hRE, BV REEM. REZFEHY
X, BRTBRIVEARFRF T 0 RR. 19 b ke if L mh 2% 342,
2002 R IR S B FRIZAR, AL EB AT, ZRAE TR AT, B
AKAEIT, 2002 512 A, &0 BB S BAEMARTT (VAT @R VvML) o 4k
FIABCRTTHTIT 2B TAEY, Qs )b BAFVALER TSR L T4 7
RERBZEWHHEM RE, TANKFEI TG ARG e £ S0 BR
.

3.1.2 3BAE A L2 4s B AL AR

HAELEEZEASTEAS., L TYENRAOEE, £ A4 HH,
BRI H B EKITFARSE IR Bydly, VAR M R A BEEK R IR R . BT T 3
BRI LS ARMNE, FHRARK. BT, F5RZEHIIRREDGF
S F ARG, EANA IR 34 BAR R R Y L ¥ 6 23 4. F B RARS 9.3 F
FAR, EREEEYENRKELE, FHRALETEAR. L2 LKA
Ak T AT G, PTAA RRGERE. PRI, ARFNRN
Q7 AVBJE SR £ JAARAR, i — AR ARG REW, FATE TR AR K
.
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A77 #ITREHKE

FAHRIR: Google, HTI

KM TEBL AL, RBTTERIG IS, B RAA EEE 15 EKT & 250
A4, BMEIUBILE 2 04r BRITA. KA ZEBEESHEEERE, BEM
B 9 FBETRFE, REREE SR RIERAE; RSB, REAH K
F, atheik, BIEZRRHANAARY 15 547, S BB IRIE R EAZS A 30
oAF, mAEARY A —EF. P, 2P B AL R AUE IR S Ae it A AL AR
%, EREE, AXNE—PitkAEBE, BNABTE AT ERE., £EERREA
SRR R G, MET RRAIMGBATES, HOREAZ TR B St %
E K.

3.1.3 BEKEETH THY L LHAELZIR, 3] 3R Z LR

BT RRFR OGS, BT LHT R Z EAAE, HEA LI ERY ER R YT IR
Fr 2 dedess, 12 H 2018 A2, JEITBUF CEAA 3RS LA Tk, B
SARTRRSE =, WA EFHTF VR B KM L0, ZRTF LN, HH
A bk 38 5 G I A b 9 F T An BE, i@ ARG TR A 5 . RIS
7 (4B, RREFS) bk gHEEE .

A78 (M%) ZHEEE

HRAREZCHA

1 ek % A E K

ELE PIEE R [N RS IE S1I TR B, § W0 PICS U S P e & )
LA TR, Bird it Do al. AN eRicE Rt

R LR e )
2 AL P NLSAFBEEN. ARSI ASIAR N ENAL ranx
ZAARATALHPHRCN, RCLHLELEIRN,

£ 1 S B Lo 3

3 EEET I ST IE - R P S SOR OO B S SO PO LR B P S DR O [ ACS o o
BAV I A

FAHRIB: Google, HTI
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F} (%Y A, BYRKEWE TR, ARFHBRITLFZ UL E, BEsHE
Ak SR, BITBURT 2022 4F 6 AWK (RABEFEIFHEZTEEHEY (B
CHHHEY ) . 2022 4 7 A, BITHA BRI —HMMATFIRE, BREAFSL
REZFWH L SFLEARNFAH, 11 A, BMSERERAH, W< REMmA L,
DR A E S EBAR. BFTRRY . BREMAEIT. IR KA EARAT AR
AR LA AR, (FTHFR) MR LR Fodh 2 A IRAK O 9

B79 (LY MR EKXE S EHH

W& A L F B AH

S 4

DLt R P TR b Py Eeed) ey ot i R Theort DA T 3

A R S AR RS, B LR
B L 38 R
R R NERRUE i EITE R o B T Rl S ot PR - N
S5 F45, LAY F, MSMTAEES =S, BN ARS
I, AR T R R AL T e TR S

FAHRIR: Google, HTI
3.1.4 FRASBFE I, HHLARIVMELNY EHTRE

EREHEE, TRAKFEE K. RERLNAIHELELHHIES T, 2002-2019
£ RITAREANIESE 1153.08 F A E 3940.62 KA, HFHE AR A 7.50%,
WHRE, Eb, PEKNKIGRIIREGY 424.04 KT AEImEL 279232 TA,
HE AR A 11.72%. vAJ R MBSk A G, FHGRATE EATERTAXS &
73 HTA. 684 AEmE 644 FA. 1.6 FA, F¥F AR 5A A 13.63%A K
20.40%. #A 2020 FH3 DA IFGIB L, SR ITRBRIEH LiE R T R H, AL
L 2z2B b skAok f 2T LSRRG TR, 2020 FlITASRE S B AL,
85.04%, 1% 589.68 77 ALK, 4% 2019 &V 3350.93 5 AK; FRHFEMM 48 ELF b T B
8.2%. {RHBIKHFALEYAT] GDP RF T, T L@mEIe Al EANR, &Rtk
SAFREABRE, WL, HELFESF LR G KL 80%.

K80 FEMIT: REAME (FFTA)

81 YTEMIT: 2025 F A EABEANFERKEREER

45
40
35
30
25
20
15
10

o o
2002 m———
2003 T
2004 S
2005 N

2006 N
2007 N

2010 N
2011 I
2012 I
2013 I

2014 |
2015 EEE—

4 26 5T AREASK (A 115%
39.4 . —WEE19F% 3.5
34.9 3.1 31 3.1
3
105%
2
98%
95%
I 1
snE2gszgy o e
SRRAR]RR]RRKR 25-01 25-02 25-03 25-04 2505 2506 25-07

FAA R
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2024 %, BRITABEANFBAKIKE Z 2019 565 88.64%., A M5kl 64 B K%,
BT —F BIEREEEE, —FEREEERA TR AFHEALFRANEFE
F . AariEk R ek, 2023 1 A AFREIFLIEK 2.6 12, 2024 FA R
BNILASGKL 3492.87 FA, CIREE 2019 449 88.64%, T 24 HF KIHERENIS
AR 244914 FA, KB E 19 FA54) 87.71%. BAVAAEB LR KI5 R A
Y, KIEANIRBEASH PSR,

M82 VvEMR: YERMAEARK (FHTA) A3 TEMRIT: 2024 FEENHRE LI
30 27.9 559 23:2%
245 50%
25 45%
40%
20 35%
15 30%
25%
10 20%
15%
5 10% 3.6%
I 5%
0 0% [ B BN B B B T T T
KR K EH R B K TR EE S b Kgh
[3 XSV SV SV s VA s VAN S VN S VAN S VAN S VAN SV SC A SV SV SV VA S VA S VK S VAN SV U VA oY) k_\_‘&g»—i%\%%[\%}gqt—:\iwwwqg

FARR: BNGITEEE R,

KA RB: RITRAES, HTI
3.2 WHLARIIVMBRNEHTEKE

HEHLE MBS IO 80% A L. 2004 23T, BITLFSEAMEHL, 71k E
17 GDP tbE R ILEH L 50% A £, 2004-08 -, HEF L A EH AR B, 2004 F
M7 GDP R ERI 47%, FFARAILATLEART R A SRR KIE, i FHL &
GDP I EiAZ] 80%. RIEMRITL4E BHIIED T, 2008 4, BRIk LFA A FE/E
A 174 ALEA, BEKIEN AT B 81.1%, fiikigbiF i A T S aF, HHlk
BN A T EAA 134 10 £, LA RFELE/ 76.8%. 2024 SF, AR ZF
MR R, ekt A ERRFIEEH S ERAZE 61.7%, WKLt
I GDP Y ABTHREIEZE Y 37.2%. Ad, A% L GDP Lk T, {2idg#Hi4n &
TR ARG 75% VA B, BOURFAE b 335258 A Fo op /s A A BUMOR, 52, 3R

%9 BITH#HIst GDP TR B HE R4

S 4 Ak 3+ CDPT k2 75 45 2 4L,

1970F4K-1980FK:: #li&2dk £ 52

197044 K &b & IIGDPE40%, AHRFF K TAE, HH bk AR blos =il

1980 K H0: HlE k4845 2 M, WML SIS 7k, {240 & e in Uk

19994F =) a0 0. HHak “—LpEK”

19994F: MRIT=)ant, 1k BCDPrb & KA AS0A L, RSETAITTN, KA ZFLr A

oAb RH: HEA A R bR E S, R W FINE IR 6UIE 2% A A

2004-20085F: #H4% &

20044 HH A HE R K KIGKRINEL, BLITCDPIG K R IA4TY, ABMISHT 4T i A A B F KR, HFk EGDPb FH £.80%

20244 % TAREER s R

HAETTARE T 8zt 0DPag AIETTARIE £ 37, 2%, FEHEF =0k (5. &%, A% ) LRI F61. %, L7 #H I EHR

W BURSEAR &0 1FRAL & BUF M BORNTSWA L, (2800 T X448 44 b % &

e i S W)

“1+4” BREE: DR A KRk, SRR AREE R P EHRIAAT ORI L LR, BE— A

AR A HSARFWRIF A F E2 =k, BREFI, S—FHE ks

FALRIR: Google, HTI
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B84 BIMEFAITHE —BRESUNEZZHRIFS (%)

100%

80%

60%

40%

20%

0%
2019 2020 2021 2022 2023 2024

mEE Y WO RS mR LA B AFAFAN AL

oF kA 05 Bt B Ep LAt i oAt

BALZ) £ 4t mALE . FAA A4 B BUKA EESALON

PR R: RITA T EES A, HTI
33 HBREEARLEKRAEETY
3.3.1 M AMUARRF 4247 &

BT H 2007 FRBRALRFREH T, DI H GBI KFRRGTY, L
MEMBE ARG AT COELRBE, ok, DA, HE. FERFHG,

2007 AL IR BMNAR AL I e iy, A A SRR KIH T 4. 2010 F, AT
T 3% J5 0 4 A i 4 K GE Ao K G IR T B I A 693 2.5 4%, 2024 FEIANGA
227420 2R 11T (#94 283.76 fLEL) , BARIMMIK , VA 2 EEFaf ZIN
HHE, RIS (H T, REMA) BHEAER 3 ZTAK, EATKTA
304N, RBEEAKRZE.

Egs THEMBIT: HHEUAN (FFRIT)

400000 350%
350000 300%
300000 250%
0,
250000 200%
150%
200000
100%
150000 0%
100000 0%
50000 -50%
0 -100%

TR BTG BELEEA, HTI

Refe IR F-F AR k16 BT 38 A 04 S5 E PRI 4% P B A 35 3535 FLUR Y, AR TTHEH I
AT 2009 4FKH@3E K, ERIHRALHE LR 9.74%. ZAHTF 2010 F54£
F4E, 2010 4R FAFHHME F1 A 1840.65 1050, 48 2009 4FF) HuiR It 57.49%.
2002-2019 SF A FALEMANSF I AR 05 h 27.89%, 2024 FiZMANTIKEE
2019 49 85.34%.
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EHee TEMRIT: ATFHHEFELEMRA E87 FTERT: ATHERBARR
16000 300% 3500 250%
14000 250% 3000 200%
12000 200%
2500 150%
10000 150%
8000 100% 2000 100%
6000 50% 1500 50%
4000 = 0% 1000 0%
2000 I I -50% s S0
o --nul -100% I I e
b > P @O O R D A 0 -100%
W) Q \) Q N N N N N U2 s V
DS S S S S S S S S S 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
AR Rl (%) — A TAERS (FFRIT) — 7] 1 (%)

PR R R: MU EWIAR, HTI

%Ak IR Bloomberg, HTI
3.3.2 “H—BEHE1 ERAAFIA F S A

2023 HFIEHH A GDP F AT B L, BITHEH LT L GDP k€42 60%, 12 2015
B NE T B, FRBARME— T LRI, Pk, RIS LS 2 A AR
AR L, FRFPIL. KA LT FEoRIABH T o, B, TAFREFIE
Wik, WHEITET ke T 12 REKE 34 K, o, BITSEZLFE R
SEAL, 2024 SRR ITABIAR LI K 24%. ERAMTETL KX IF], HEHE
Sk K. 2023 FAEHEH AL GDP &b E 61.7%, BORABITHEH AL, kLI
AR T b ik 45%, ZF S TR E R E.

A8 WHEMIT: RELHER (RE4HEHLE) (FFRITA)

80000 75358

71245

2023 2024

70000 64077

60000

50000
40000
30000

: |I| | .

20000 11938
10000
2019 2020

24453

2021

18165

2022

AR WEARE ETHAREE
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FHRR: BIGHELEEE, HTI

RERNGHELEHHER T, FRAZEHFTR (RAEELS) AHEE LA
R4, W\ 2020 49 119.38 /LRI E 2024 4549 753.58 1250, I ALk
58.51%, FKATIAA L& F 24 EBATHR B F RSP, R, A¥REHET A
2022 FVARA T TF#, 2024 W4 AE4E [ B4R A8 75 & 4 A F) b I1%-19.69%/
-14.84%/-5.65%/-3.96%, HAVIAA KRG %355 5K *.

38 jE BB

HAITONG

D



477 % & (1928 HK)

BREERTKT

Hgo FEMIT: B FEANGITHREANEF CGRITL) Hoo FEMRIT: BHEEAKEAR L
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FARR: BIVGITELES R, HTI

5 Oct 2025

KRR Wind, HTI
3.4 YERFME:EsHRIEHLEDHREE
3.1 T RAREIERE T EABASBLR

TRABAN M T, NAHFEERT R E., BRI TN P, 2F=+1C
ARTY, KB RE—REATENRALCEMNRE, wFbfEE. &
FRTAE B FER T, 2002 Fi5RREF, ¥ERKEREE 36.77%. A 2003 F
7 AAL, KA FEAMGRERERIENAITR], DAAG DT FIGHRGE
iE, AR T ABATE, FEARREASLKE LS, 2004 FFE KEREA
3 A 50%, 2021 FiAF| KRG & 91.42%.

eSh, BIMBUFRBSEARESELH. 2025 4, bx. L&, BHx. . RAT
% 16 ANRTERT FAMRKMITEZ, MIIER, 3RET P EERE T PiE—
=475, A RBTAERIT—K, 2GR 8L 7 R, BAAA, HMEK
FFFGAT, A AR E A PRI,

Ho1 FEMRT: PERXERELL (%)
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30% 74.21%
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T T S T T 5 P P

FRRR: BIGHELEEE, HTI
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BH92 FEMRIT: BMHAREEL (%)
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X

KRR BNGHELEER, HTI

WA BREALEHEN AR FE LS. BAAA, 25T 1) BIT#FA
ZABEBATASR LR, 2) ZNEIRZGEK. 3) T ROAZELESFRE
WHah, LRI AKE HRA, ALLARITE LS kA LW i XX LR GG
RE,

E93 T IR T IKARIIATAZN 7]

A
3.001'%
ny "I s
o -~ a/ﬁg Yo s
g g
= =
SR : =" : 2,50 M5k
g ’.' > &
sk ﬂﬁ' 1358
53 e r & y ."M £ \
.00 0 xE ) \ N i
'? S | & 20005
275 1'R [
| FEXE
mEns || {
£ 3-8
475 17 ]
J
FAs
4.75 02 a8
g
450 18

FARR: £ RBRE, HTI
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3.4.2 ¥ B 25 R RAMESHRITRFEGH Lbag L&

PRI EEFNZRSY, £ 50 Fk, RELFHE I E, 1978 FKE GDP #
3684.80 1270, %) 2004 43¢ % 16.42 HAL, 5T eibtsit 30k £48 9%, 4
PRE S F G E RZ—. 2008 3 E GDP iA 32.43 F 14T, 2019 K5k 100 712
L. 2003 £ 2023 F&KE L X GDP F¥H H 431k 12.3%, EIREkKIZHTLHK
TR (F3 8.9%vs.3%) .

Boa FE: WAERAMTLEMN (L)
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FA R BR%I A, HTI

Bos FE: GDP AM (fZ7L)
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FARR: BR%TA, HTI

BIBR gEEsik, At = EAFEEA. b 1999 F49 523.28 /2RI LIRS
Z 2019 449 44454 1R 10, B3k 4 8.54%. 2020 FFF44, LR ER A, GDP
BAETF 46 T %, 2023 FFr46Ak R B iE, 2024 4 GDP ik 4033.14 108171 ( HAAR,
T 3660 127L) , FlIILERIEK 8.8%. A¥) GDP B 2000 49 12.63 7 #27 £ 2019
4 66.15 H 11, FHE ALk 9.11%. I, FHRMR AL T EAGFSIR
FrIR AR 25 KA BRHEAEA .
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Boe FEREI: GDOPAM (BFRIIL) W97 JFEEIT: A GDP (BITAT)
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N 4 o —H =€ =S AN N N N N N N N « N AN AN NN ANNNNNNNNNNNNNNNNNNN
FHRR: BT BEEA, HTI TR IR RRA4RAT, HTI
Hog FEMEIT: WHHMEUAN (FFEITL) K99 Y EA#E: GDP M (FHHL)
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e 229 NI RIN8R S N Dy P RS eRYBBEIE8S888N2%43
RRRAIRARAILILAILILILLILLIL]IRL/R]RRR S22 3 33T J3J3III88RRRR
KRR BTG EEEE, HT TR FBITGITL, HTI
4. B A|BR BAEE
B Y BAVGE ) BARR e N A 2= B 2019 569 K-F. s E8mE, &) 9B A48
BAZATEE ) ¥ AR, 2020-2022 5, s FALEA RAE, 25849 ROA & ROIC ¥4 #
18, 122023 F—F VR, R THBEENE)BRGTIERSY. BAAA, AF)
#) ROA & ROIC ZAfHANAFZEE E 2019 H¢9/KF, 2023-2024 “F, 2384 Net
debt/adjusted EBITDA iEAZ L 2.5, f7 2019 4FiZ b AALA 1.0, &KAVAA, N8 #)
WHATRE GBI FLRBEAEA, FelRky RE, Na# Net
debt/adjusted EBITDA AR B H = 0 ft R A 2 & F K E 69 K-F.
B 100 &7 ¥ E: ROA E101 £+ E: ROIC
20% % % 25% % 6%
147y 165% 16.8% e 21.4% 21.6%
15% 20% =%
9.8% 14.8%
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e -10.2% P 6.1%
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Pk R: Bloomberg, HTI F#tkR: Bloomberg, HTI
mER
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B102 £+ E: Netdebt (BHF£7L)

103 £ FE: Net debt/adjusted EBITDA
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FHkR: Bloomberg, HTI

FAHkR: Bloomberg, HTI

H104 £ H: K= AGE

B105 £+ H: FCF
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FHRIR: 28] 2017-2024 F IR, HTI

FATF /A E) 2025-2027 SF 440K % A 7395/7907/8325 B 7 £ U, Rl LK
4.4%/6.9%/53% , 1§ % £ 0K N # 7034/7471/7864 B FH £ L, F I kK
4.3%/6.2%/5.3%, 2 if %4k EBITDA # 2417/2652/2841 B 7 £ 0, %A%
EBITDA #IHE A 32.7%/33.5%/34.1%. ~»~8) IR 118 TN HF4: % FHIRE —,
PR AR KRR G AR T S, AHBAT LK, FFEHASNEAAEE, BA
B AT LA . AFE TN fE1E, RANA TS —T BN, Z LT, K
{1455 2~ 3) 2026E 12.5x EV/EBITDA, * 5 WAAH 2069 1C#H T, * RN A 25.6 &
L. BREZLTRTRKTIPL.
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A 10 X LAFAE (FFEL)

2023 2024 2025E 2026E 2027E
R MR 4841 5346 5512 5878 6192
ik (%) 411.2% 10.4% 3.1% 6.6% 5.3%
MR 1693 1734 1883 2030 2133
ik (%) 157.3% 2.4% 8.6% 7.8% 5.1%
e & 6534 7080 7395 7907 8325
ik (%) 307.1% 8.4% 4.4% 6.9% 5.3%
GGR 6021 6745 7034 7471 7864
#ik (%) 395.4% 12.0% 4.3% 6.2% 5.3%
2 A% EBITDA 2225 2329 2417 2652 2841
¥ik (%) - 4.7% 3.8% 9.7% 7.1%
£ iA % EBITDA Margin (%) 34.1% 32.9% 32.7% 33.5% 34.1%
Pt kR 8] 2023 SR 2024 SFWHR, HTI
& 11 TS BATRA HEMEL
. . EV/EBITDA (/%) PE (4%)
2025E 2026E 2027E 2025E 2026E 2027E
27 HK AR TR R 11.78 10.88 10.02 17.12 15.68 14.53
2282 HK £ ST 8.79 8.48 8.20 11.94 11.02 10.28
1128 HK KAV 7.92 7.12 6.77 15.25 11.21 9.61
880 HK AR IR 11.47 9.33 8.37 128.00 21.62 14.16
200 HK F ik B RE & 7.17 6.65 6.39 40.28 16.22 9.90
ESi:E 9.43 8.49 7.95 42.52 15.15 11.70
1928 HK 4 B 12.48 11.10 10.29 20.56 16.37 14.32

JE: AN H 2025 F 10 A 3 BMAE
FH#FR IR Bloomberg, HTI

5 Oct 2025
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W F-3R S Fa T
Ak (AH£EL) 2024A 2025E 2026E 2027E  E B W H A4 2024A 2025E 2026E 2027E
Al E 7,080 7,395 7,907 8,325 Hm#E#KAE (£1) 0.1 0.1 0.2 0.2
e & 5,346 5,512 5,878 6,192  HRAFT~ (1) 0.1 0.2 0.2 0.3
by 774 827 913 950 HEZ2TALR (1) 0.3 0.2 0.3 0.3
W4 v s 493 507 536 568 Fg‘jk)&)\yoy% 8. 4% 4. 4% 6. 9% 5.3%
e 260 302 320 339 EBITDA yoy% 4.7% 3.8% 9. 7% 7.1%
A, BE AL 207 247 261 276  EBIT yoy% 11. 6% 3. 7% 15. 1% 10. 9%
-2 & (5,714 (5,979  (6,277)  (6,517) “2iEHEEBITDAEY% 32.9% 32.7% 33.5% 34.1%
2B A 1,366 1,417 1, 631 1,808  EBIT% 19. 3% 19. 2% 20. 6% 21.7%
A BN 67 54 21 23 AAEY 14. 8% 14. 5% 16. 6% 18.2%
RS & (424) (397) (340) (317)
F& P #3ALAT A1 78 1,010 1,074 1,312 1,514 ROA 9.8% 10. 2% 13. 3% 15. 8%
Frig# A/ (FFL) 35 - - - ROE 203. 5% 85. 5% 76.1% 68.7%
AN RBBAANRL S
EARE 1,045 1,074 1,312 1,514 F&= Q% 91% 85% 80% 74%
%A #EBITDA 2,329 2,417 2, 652 2,841  Net debt/EBITDA 2.7 2.4 1.8 1.4
Nekregk (BHEL) 2024A 2025E 2026E 2027E  {E Gtk (AAEL) 2024A 2025E 2026E 2027E
A 1,045 1,074 1,312 1,514 e RENhH 1,970 829 882 1,029
18 4K 754 840 854 861 MK 287 287 287 287
TIEFEEH) (44) - - - HR 28 28 28 28
R ATk 2 9 - - - WA ER 2,285 1,144 1,197 1,344
B 2) - - - & B R 8,219 8,180 7,809 7,439
REAT IR # (51) - - A 438 438 438 438
LA 2B EH T A NI 318 ) ) (1) HAedERFH T~ 227 227 227 227
GBREFHIFAGALES 2,072 1,913 2,165 2,374 AERFHFT FEM 8,884 8, 845 8,474 8,104
WAZE (871) (800) (482) (490) &t~ 11,169 9,989 9, 671 9, 447
R T EFH LGN E 61 S AT R 2K 1,342 1,342 1,342 1,342
BT ENT = EGAEED (810) (800) (482) (490) JEfEE 1, 639 800 700 2,900
S RATIE e (L)) 1,623 (839) (100) 2,200  BPAARTIEAL A AT 12 12 12 12
K G Brdg A R (1,792) (792) (700)  (2,900) AFHE GG 2,993 2,154 2,054 4,254
Al g K GG B4R B (490) 311) (104) (104) K2 6,520 5,728 5,028 2,128
B EFN I AL AP (658)  (2,254)  (1,630)  (1,738) HALKMA Gtk 625 625 625 625
AARTH CGFHD 604 (1,141) 53 146 AERFHME OB B 7,145 6,353 5, 653 2,753
AL R 1, 361 1,970 829 882 Qi Ea 10, 138 8,507 7,707 7,007
LR R 5 - - - R A 81 81 81 81
AALRTR (50 609 (1,141) 53 146 fE% 950 1, 401 1,883 2,359
IR AAER 1,970 829 882 1,029 FTAZRE 1,031 1,482 1,964 2,440
FCF 1,201 1,113 1, 683 1,884 U HMAMRE - - - -
BRI EPTRER A 11,169 9,989 9,671 9, 447
&iE: A LEEHAEE
KA RIR: NE) 2024 F IR, HTI
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APPENDIX 1
Summary

Investment Highlights: As a leading gaming company in Macau, Sands China has entered a positive cycle of 'improving profitability
- enhancing cash flow quality - stable dividends' amid the industry's recovery, with its current valuation still below pre-pandemic
levels. Sands China has a total of 1,680 gaming tables and 3,700 slot machines, the highest among the six listed gaming companies
in Macau. In addition to benefiting from the largest number of gaming tables, the company's extensive mass-market business
allows it to be the first to benefit from industry recovery and the return of tourists. Sands China focuses on the mass-market
segment, targeting mid-to-high-end clients, with high win rates in the mass market generating more profit for the company.
Combined with having the largest number of gaming tables and slot machines, the company has maintained the top market share
for many years. Furthermore, The Londoner Macao was fully renovated by 25Q2, and its adjusted EBITDA margin has rebounded
to 31.9%, with prospects for continued improvement, driving the company's overall profitability. We initiate coverage with an
"Outperform" rating and a target price of HKD 25.6.

The company has developed a diversified business centered on its gaming operations, focusing on mass market segment, which
is more profitable. In 2024, Sands China attracted a total of 95 million visitors, averaging about 260,000 visitors per day, recovering
to 96.7% of 2019 levels. In 2024, the company's net revenue increased by 8.4% YoY to $7.08 billion, recovering to 80.4% of the
2019 level. Among these, gaming segaments remain the company's core source of income, accounting for 76% of net revenue.Net
revenue from gaming and non-gaming segaments recovered to 76.2% and 96.9% of 2019 levels, respectively. Post-pandemic, the
growth rate of gaming operations became more apparent, while the recovery of non-gaming parts surpassed that of gaming parts,
with the two complementing each other and significantly contributing to the company's revenue growth. In 2024, the company's
gross gaming revenue (GGR) reached $6.745 billion, up 12.0% YoY, recovering to 77.9% of the 2019 level. The company focuses
on the more profitable mass market. In 2024, the company's GGR for VIP/mass/slot machines were $595 million/$5.486
billion/$665 million, accounting for 9%/81%/10%, respectively. In 2024, the company's hotel revenue reached $774 million, up
1.7% YoY, recovering to 105.9% of the 2019 level. The company's adjusted property EBITDA increased 4.67% YoY to $2.329 billion,
recovering to 72.9% of the 2019 level, with an adjusted property EBITDA margin of 32.9%.

Sands China ranks first in Macau's gaming industry, holding the top market share in gaming tables, GGR, and hotel rooms. In
2024, the net revenues of Sands China/Galaxy Entertainment/MGM China/Wynn Macau/SJM Holdings/Melco were HKD 55
/43.4/31.4/28.7/28.8/30.7 billion, respectively, representing YoY growth of 8.4%/21.7%/27.2%/18.4%/3.0%/25.6%, and achieving
80.4%/83.7%/137.9%/79.5%/84.9%/77.7% of their 2019 levels respectively. The gaming table market shares for six companies are
28.0%/16.7%/12.5%/9.5%/8.0%/12.5%, respectively. In 1H25, the GGR market shares of Sands China/Galaxy Entertainment/MGM
China/Wynn Macau/SIM Holdings/Melco were 22.8%/20.0%/16.2%/12.1%/12.9%/15.9%, respectively. Benefiting from early
investments in non-gaming facilities, Sands China ranks first in both absolute value and proportion of non-gaming business. Amid
Macau's transformation into a 'world leisure tourism center, the company is likely to further leverage its non-gaming advantages.
Sands China leads in hotel room capacity, with 10,892 rooms, roughly twice that of Galaxy Entertainment. Hotel room shares for
Sands China/Galaxy Entertainment/MGM China/Wynn Macau/SIM Holdings/Melco are 35.5%/18.0%/6.6%/8.9%/15.1%/16.0%,
respectively. Sands China/Galaxy Entertainment/MGM China/Wynn Macau/SJM Holdings/Melco reported adjusted EBITDA of HKD
18.1/12.2/9.1/8.2/3.8/7.7 billion, respectively, with adjusted EBITDA margins of 32.9%/28.1%/28.9%/28.6%/13.1%/25.0%. In
2024, the operating cash flows of six companies were HKD 16.1/11.6/8.3/7.7/4.1/8.7 billion, respectively. In terms of profitability
and scale of cash flow, Sands China is the strongest in profitability and has the most robust cash flow due to its massive size,
extensive mass market, and integrated resort revenue.

Earnings and Valuation: We expect the companies' net revenue for FY25-27E to be USD7,395/7,907/8,325mn, up 4.4% /6.9%/
5.3%; gaming gross revenue of USD7,034/7,471/7,864mn, up 4.3% /6.2%/5.3%; and adjusted property EBITDA of USD2,417/2,652/
2,841mn, with adjusted property EBITDA margins of 32.7%/33.5%/34.1%. The companies have continuously held the leading
market share in Macau for many years, possess the largest casinos and convention centers, are industry leaders in gaming, and
have robust cash flow and leading profitability in the sector. Referring to comparable company valuations, we assign a 12.5x 2026E
EV/EBITDA, corresponding to a market value of HKD206.9 billion, and a target share price of HKD25.6. We initiate the coverage
with Outperform rating.

Risks: Macroeconomic growth not as expected, stricter gaming regulatory policies in Macau, and fierce competition in overseas
gaming markets, etc.
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APPENDIX 2

ESG Comments

Environmental:

the company integrate sustainable initiatives in the areas of low-carbon transition, waste, water stewardship, and materials and resources
Social:

dedicated to supporting and uplifting people and helping community remain a great place to live, work and visit.
Governance:

extensive system of policies, procedures and oversight practices ensures responsibly manage all aspects of business and extended
relationships
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AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:

Ao RBRK, ERRE (1) AFRRETHRUEHARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) KORH T EAETHYSARLRE T R
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RIRELAEH 30N A RA RGBT AREFTiT5 B 4708 #9924, |, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

o BAEW, ERRE (1) AFRRETHRUEHARRT AN AR T RANETRIA 8RN R EFTADAMIE, FE (i) KORI T RAETH) HARERE T R
R ERERINS AERNEAK, RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRRAEAMSAE, AFANRE (ALEELA) BRLEAM
RIREZBEH 304N AR A A XGRS FT18 B 47403 69324, |1, Yali Luo, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%EJ?M‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

B A A8 12 1E 1928 HK A 0027 HK A KAEAG BT A AAR RS,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 1928.HK and 0027.HK.

AR (K 2020 % 7 A 1 BIF#4T)

h&xl B (AFRARNTY) RAABPRARRARRAREAMBELNN D RFRT. PRABTRT. KRALFANE HT AL, FE HTI A PITFALAM T

&, BAHEFEAEALRERARR. AEAERLT, 2RO ARRLAREEARTEN, REANERRENAREATEARER (RPRTAWAAHE) U EJMLI
PR ERA

RFXRF, Ak 12-18 A ATHRRERSEREE 1000 L, KEZ T

P, Ak 12-18 A AT R A RETRK, AER T, R4 FINRANYSE 83 A0 AAN, RMAK T HPAIAKA X 7],

BTRT, AR 1-84MA WA RSB RE 10%00 £, KRR LT

BWRZ A ARE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; A # F E A B - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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B2 2025 %6 A 30 AABEGRREHR LN F A5 2025 %3 A 31 AR GREAR LA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEEL 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
BRARATEP * 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Eéﬁﬁﬂ“ﬂﬁﬁﬁﬁ”gﬁﬁ£%€%m
ENFFHEN, PHAZEPASERN SR TAT, THALEKTIA,
Aﬁﬁ%HmMM$%ﬁﬂAﬁ&m,&m%%?&%%MA%ﬁﬁ—éﬁ FEEELAY ROAERANKE
RAHRAREEN (220056 308)
FN, A& QA8 RS L ERHREE 10%00 L, REZ T
B, Kk 1218 M AT RESETNAK, BB T, ARYE FINRANYSE #15FEN AN, KMAR P R RIASA L —£4]
i, AR 1-I8MARTEIAT ARSI E 10%A L, KERX BT
B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 7.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HEEFEREMT: RAEFRAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNME, ERHEL IEDNMEFEH
THATRZRA, B AFIMERATEAGRA, ﬁﬁﬁﬁ%&ﬂ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTEARPBARKBANTE A RBARAAPA, BRABLIEA (601201CH) , BAERT LANEAD, LATTEAATE A RNFLRE.
aR, HREGRERASEAFREARRNPAEA, MLERE RS BASRIEAN Y E A RRAT A FTRR.

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTI and GTHS ratings for the same A-share stocks.

8 B AL 100A B (Q100) 484t AR E 1 QU00 552 — A 648 100 LM E AR AR ZNRATE ARSI ES B, RERZABEATRENFALE, FEANERE
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRSA] (FINESG) BBRETFRLHK: 1AL (FINESG) SBLHT, #5LFaRRALRAREASN:
F—% LA (FINESG) St A MR THERFABARTMEL ] (MTRAKRLE") KFAERFEAMELERR, KOG HEARRTEUTEERIE, A3
WIS R EAE, F R AT AMRIE RN, LR %ﬁ&ﬁAAXﬂﬁM*‘mgi%ﬁﬁiéﬁﬁw%W%n$Aﬂiﬁ&ﬁAAiﬁ%&A%Eﬁm$&%i
iﬁﬁ%m%kﬁﬁﬁﬂﬁ&xm&akﬁw

TR RBRE R RN E P, B RABH AR B 4 FR U A ARG, ABBATRA R R R DR ARMAR ALY B8]
', &ﬁﬁé?ﬁmk%%F%Tiﬁ BITEL b A S KRB AN SR —KAK TR SR IE, BTN, A2 (U FLGERES) MRRLERI, G0
RAARMEA BB RRAT.
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AoLH. Bk LA BRGE. HA M. B5. TR A RN AR A T BARGEE. BEL BeBAARRE, FURALLRAARE Z5%
AARKH, WA P REMENBETE, DRFKETE,

ok AL ERALGR, RELRAEREARNLRNNAE (o CRRREA 2 EMHH) (ERRAA P RS (BkiE) 0 (RRRBAKR) F) A9%4, Wik
WA AN, ZALTE NG LRIRYTEES RATR—KY, WAALTERYTAE.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

£33 5 91 R

FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") #A KM BAG HRERALA KNG (“HTRL") £47, NG ARBAREARIN AN (F511%) #
AEAEZNTED GRHEARBENL) HBIER, ATRE £ HTISGL 49 A7 H B /A3 Haitong International (Japan) KK. (“HTIKK”) 83080 F&47, HTUKK Zd1 B A% AR 4R K
EABTRIE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTARZL Securities and Exchange Board of India ( “SEBI”) %57 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BAEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /8] (44kA THERAAT 1 ) HATIRE. HTSIPL T 2016 4 12 A 22 B A
FRABRERELAEDA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAS R ZEEEREALRAN AR AL FTERLA,

KB &AL CHBERRATERR, 12 HTIRL. HTISCL RAEMAWE THEE FREAZRARAZ (“HTISG") t9m UM LEAN, T2 A LA RBETH 7R
FORSRMRIE, AXHYHARLEABEARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETA)SLRENHAFEEBRFLEGAE, KLHHE/
FERBEASHEAE RO FRBE RSN IR, AERAFFER, ALHTRROEATERERTEE, RELESAETERE L T P, MILEE
TRAMERFERAGR, TENENAR-FREAERNLR, ZRET RS, QEUTERITALLY, APATRNRA TR, FbFRESHANETE, BETARE
KM ARIGHEA BT 24, MR AAERIE G SOMERBR, PEAMSRAANE G, BIELR A0 EERAERT AN G ToEE, fk, it 2k
G BNELRR, MERTLAPERAEARTEATE, FOTRARHFENMARFAET ARSI AEORE, HISC AEEZ. BRAAREAS Y RAEE T
f£,

A AR AR TEAOMATRRIL, HTISC ARMM KBNS . FATBAR. TERER, HTARED ZZAGRKLAR GETEARITE BHA RLCIECURRTE S
HTISG #144E R. R4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR B BT RLELAR S R%. HTISG THE AL EENRE LR
—HAHERARR, 2 HTRLUEA LA RARAL S RAAT BEZF SRR, BRREN

i AR B R 55 www.equities.htisec.com , &£ 54 XEAE RARG AR EH RELHARPAREHONEE L,

FEEMTRRER & KRR T R LA 650 BRI FAE FINRA AT E R B ARIFA L RA, #ERTEE FINRAA 25 AAMA B And tirhd, AEaRAZ
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
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December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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REFXARAR, FUNEAAZiTEAREIARAARRL PR EMEARTET R JORAAALRE LA EE RIRE AR FEEAR.

ARERANBEFR: HREFEARAA AL (HTISCL) A T AL IS, HTISCL REFBARTEES 1 £LATHED (NEEARS ) ABHAT. TALREFFHK
GEARESAB) (B8E6% 571 %) (ATRASFO") HRENZHEF, EAZHRAMREY, KELTRERRES SFO FIRE M LETA". AFLREAZGERAR
BRESUEZRANFE, EREMRBRRLRE PAENE AMERTAR. RAZREOREARALRE T P AR E LA ETELHRE HISCLAEAR.
LREFANBLHER: KATRE G HTRL, HSIPL X HTUKK &5, HTIRL, HSIPL, HTUKK iARIEATIE HTISG £ BB EAE, HALLD M, BRAZERXFHALRE G
ROMARBLIHAZNAR, AFLRERBARE 1934 FREEARHE F 1506 FAXGBLEME 1 ZB Z2AETH L (“Major U.S. Institutional Investor” ) Fe 1 AL
F# 1 ("US. Institutional Investors”) . @ EEAMERE S RATREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR Tt EMKIARTREN LR

KA, FERBARRRERBOELRITEMEAIMALRILERNR ), RAEETHTIUSA, HTI USA 1T 1460 Broadway, Suite 11017, New York, NY 10036 USA, h3%+1 212-
351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9/% 1. HTIUSA R % %% 3
ARLRE, LAATLT QLGN BETEAT, KAAFIRENETEBRLS, FRABEMIRAERKE, LRBEL HSIPL, HTIRL 2 HTUKK EHB#47F RiEAd
FERILNTS. ARLRE T &I HSIPL, HTIRL K HTUKK A REA 2 AL % FINRA S BF R AR T4, B THAZ FINRA % 2041 A H AN A, AFER
Fp Atk P BA MR DEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY
HR, AREEDEAIXLRILGELTRA RS, AN THRALFHALROFENAS ZEENABAFGETER, KFRRE PAELIP LS Pt a0

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY, ZAERGEAGIA ABHFRE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAAGIE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
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any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRARLREGEHLER: £ EARLFE (THVPE", #ARSAGRE, FOESBHATAR, ANEANFLRREE) RAREER T B R EEARKIIMHAA
RATHA G, FARBARLEEEN, BTG SATHRETERSAS, 28F5". AHETEF MR REANALLEINN, AAREEEAL L0
AR, ERFTEBTAHGRESATLN, EMEAR A RANRG LER R E AP GETEAIET R ARE, BRAHNARALSF LR RAMAT.
WEXEFANBLER: AETEATAFIAARERBEA R ET SR EFERA B EEANBATARIANZAEE, KPR IEA RS KM EMEAS
ERAHRRED LA F I8 KIEARE AR LB B 43T T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") 83z /3] r B X HHA %% 1 (“International Dealer Exemption” ) #1X 471, 1T X48%
A RFRFRITA, 2 XKBARBLLE. EREX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETEAZR AN
E0RERMARTF B IMETF KRB EHH. L PHENELRTREANRE, TR E R Bk, ARSI, FME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ 4 1 #TTHFE 1 (“Permitted Investor”) .
FmkERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 XM £ M5
BEL T (a) BEXTEA, EARTTUNOHRY, ROFTERSAFIMTELSHNER (b) KFIARH KER. RAFATERA DR IMTE RS ANHL I EA TR
£, AL RERRBLES GEARBTE) 2001 £ A AR TARHIMETH. S TFTRAFLRER P LN AELARGETAR, AFLREGRFALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
BARRZOELFR: AL REGRAEFEAARADAAA, BENRANBELERNARRSREFA L EMLBAM (R D ALBIMFL % (FE) ) % 61
(1) %, % 1711 (1) Se9frRAa k440
RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited FI & A, ARERAMARTMAZERNELEP LA, EARKREARSE
MANETAARBHREE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 534 B2 B A 7T 45
RERFTIRE T RAM FRCKATRALHRN 05%. FARRALELREL THRANCEBLPXALCHET TRAS.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKALNAARRL, AFAELRTARE 2000 £ (N8 %) BAXATARLE P
RELBRANADE REHAARA LABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FRELERKADHERNERLLEER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % M) 4 4F: Haitong Securities India Private Limited
SEBI #4447 Jfi i A5 : INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070

75+ 49122 43156800 45 A +91 22 24216327
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AMAb i ANEHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44: prasanna.chandwaskar@htisec.com
“GEIEE, SEBIAETHEM A NISM #IGEF ARIE R MY RILR AL A REETRRIRIE,

WA R B REAR AR RS 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com
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“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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