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& F 47kt 88%. +3%. VIP 5% EH GGR ¥ H 25Q2 3% 3 & a9 & A K
O LR A 3. EBITDA Margin(EM)2R k-1.1pct 3 R R 5 % Bl T,
FERA LT, 25Q3 7 & % 15.5%, it 25Q2/24Q3 # 16.6/14.8%; T
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EM 5 S R4 8KE, KAVKA, £548FBELERLTHEHHFRLS
SHEFRE| A, LGk, £ “CENT PR
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(471k 118%), Fl+18%, 3Rib-1%; ZEMEKANO0TLILEL, KEE
97% (47dk 90%) , FlH+12%, 371-3%, VIP 3L T oA 2 R EFIE % AT
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XRS5 B

Alpha Club 5Z A B wEF#A R, FXERLTFEIFEYAR
WAk F, 25Q3 £55 £ JHE4 NN 6.56 /0% T, EBITDA 1.87 it £ 7T,

EBITDA Margin 28.5%), 3ttt 19Q3/24Q3/25Q2 4 24.3%/28.1%/29.1%.

25Q3 7 £ FA 4 I N\ 4.351¢ % 71, EBITDA 1.17 12 % =, EBITDA Margin
7 26.9%, b 19Q3/24Q3/25Q2 # 29.2%/26.4%/28.8%, K E K & mk A
it N8 F 9 A& & Alpha Gaming Club, £ Fr@4r%) 3,500 F 7 XK,
ki 30 KHFER R, FEETS5EmE, {2F Alpha Vilas T7#, &{z5%
% The Mansion 48 Fl, & 2 3&MA 8] & oo A £, sdh, 238 £ 4 160
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B s THRRE, BERME MR AIFEHLEFMR. Rl “—EF477 &
Ae CERH7 FRE ROV EHE, FRE—FRIRRE BT HH TR

BH CEN”, £FEHFEM 193 HF L, HE 9.3x 26E EV/IEBITDA
HEMBH £ 54T E 25/26/27E EBITDA 88/90/93 1% .. % & EBITDA
Margin #e7 b R4 HAE, KAVAA N JEEH A ETRAEH LS 4T
WA, AR ChwmE” GRIAIRS, FIAUK L RFSK Tk, I, A
B BB B AT A PTBRNAE LA R RS e ), R Sk B R, AT
BTG H 4Tk 8.6x 26E EV/EBITDA, %4 B4R 19.3 # A= 9.3x 26E
EV/EBITDA. ## “EAN” ,
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E AR
deFEM (BT KRE 10 A 318) 14.88
WAL (BT E A7) 56,567
6 AMNAFH AR (BHET) 119.88
52 A4S A (B P) 8.83-17.37
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Oct-25

Oct-24 Mar-25 Jun-25

FH kK S&P
2B MR BARE A
SHFE (BH) 2024 2025E 2026E 2027E
TN (BF) 31,387 31,616 32,347 33,585
+-% 2715 073 231 3.83
2 AN 84410 4,603 5,170 4,816 4,969
(B7)
+-% 7448 1231 (6.86) 3.18
EPS (5 # #i%) 1.21 1.36 1.26 1.30
ROE (%) (1,151) 132.14 5425 41.36
PE (4%) 12.28 10.94 11.74 11.38
PB (4%) 107.19 775 541 417
EV EBITDA (%) 842 795 745 681
BEE (%) 471 224 229 238
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BAil: BNEEHKRENR: 20255 9 A GGRH L Z 2019 R # 83% (FHRITL)
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BAS: BITEREAMATL 2019 FHRLFR (BFAE) (BFRMA)
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B4&7: 20255 9 AR A&BBERLZE 2019 5 93%4K-F (A, %)
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B%9: 2025 % 10-12 A& 8LHH

by Seasond I REE- & BT 5 + H P33 2025.10.04 #35 T
X % RMAGICMAN 2% 3% 2025-2026 in Macau v EA#  2025.10.10-10.12 3% R TAE
Fh [ REFA| EI]5520255 34 B A 2025.10.11 25 mIHEILC
"Bon appétit, Your Majesty" YOONA Drama Fan Meeting # 3 2025.10.12 #3 ®MEEIC
BB "l kL H R 2.02025¢ R R EFH G A Lk T 2025.10.18 3 HHALTE
STAY WITH YOU-TEETEEPOR 1ST FAN MEETING IN MACAU B 2025.10.25 ] L) AR
Kaho Birthday Fan Concert 2025 - UNBOXING WITH KAHO ¥ B &% 2025.10.25 LR BITEHIC
2025 KWON EUNBI CONCERT THE RED’ IN MACAU 3 2025.10.25 %35  EITHA-G Box
2025 CRAVITY FAN CONCERT [ Dare to Crave | in MACAU #E 2025.10.25 L] #BEA
TRAVIS SCOTT CIRCUS MAXIMUS 2025:£ 17 55 £ B 2025.10.29 Hi RN PIERER
Mutual Light: JossGawin 1ST FanMeeting in Macao 8 2025.11.01 ¥ EAA
+a&+£7 fkokiFg£2025R 155 L& 2025.11.01 ] BIMa#IC
B4 b F e F a2 R3.0 KA EGR PEEGE 202511.07-11.08 2%  HHEAZLE
WATERBOMB MACAO 2025 / 2025.11.08-11.09 23 BIVp b REE
Time Capsule: JimmySea FanMeeting in Macao 2025 # B 2025.11.08 3% R ARE
2025 AL EHFHESE T E A% 2025.11.08 %1% BITEAILL
7 71 % SHOW UP % "8 £2025:8 ] 35 ¥+ B &% 2025.11.15 LR BITEEILC
2025 KEYLAND : Uncanny Valley in Macau 3 2025.11.16 %35 RITEHIC
Black Eyed Peas RIEZ 5[ 1H B2 E3E 2025.11.21 B AN PIEFRE
Fh-Talp A% ]| BIHEE FEHEE 2025.11.22 215 BFEILC
MAHIRU & A 8 AN AGK 1 5 °8 2 A A 18 L | ] 3% BHA 2025.11.22 #3p  EITHAT-G Box
AEH AN T A FRUGANMRZRE F2 FEHER 2025.11.29 Sy HRMILELHE
MC HotDog#: %) (M LK E) €= iE-gR—al] FEGE 2025.11.29 $5 BITREIC
EPERERERT v EAF#  2025.11.29-11.30 2% £Wi £ &k
PP Krit "My Pleasure: AFTERGLOW" | 15% *8 & £ 2025.11.29-11.30 2% BRI ALE EAE
RE:GRASSHOPPER ¥ #£i¢ = i "8 £-2025 i [] 35 ¥ B &% 2025.11.29 % HRALETIE
MC 3 % #Project 1201 Live in Macau ¥ B &% 2025.11.29 3% 4T £ LA
Zpecial 2025 Live in Macau FEAF# 2025.11.30 %3 MRI4R-G Box
Caddi - SHEF) B35 FEE# 202512051207 3% HITEEIC
RS AR EEE A - Rk v E&F# 202512121214 2% B AL AR
P J-1F HeartBreakFast 14 ¥4 /& #1735 v EHEE  2025.12.26-12.28 3% W EEIC
FTHRR: Klook. KER. &R

H&10: RMHEHKELE 19 FKF (%)

K £20195 K F = i

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 | 23Q1 23@2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q@2 25Q3
friefdE 45%  62% 69% 75% 5% 7% 79% 80% 76% 83% 88% 23% 35% 38% 39% 39% 38% 42% 43% 39% 47% 54%

A 43% | 57% 58% 64% 72% 70% 66% 69% 80% 80% 17% 26% 18% 22% 23% 25% 23% 23% 36% 31%
b e | 51% 71% 80% 79% 73% 81% 83% 90% 69% 81% 90% 24% 32% 42% | 24% 19% 32% 40% | 113% 25% 28% 34%

AR - 55%  65% 73% 65% 64% 70% 75% 61% 66% 12% 26% 25% 28% 23% 20% 25% 30% | 15% 21%
EmigdE 7% 101% 99% 125% 141% 137% 113% 128% 131% 154% 138% 28% 50% 39% 49% 56% 3%9% 28% 42% 43% 57% 43%

ST R R 52%  64% 67% 65% T1% 74% 79% T4% 82% ;. M% 13% 13% 14% 18% 19% 18% 24% 27% 33%

SRR - 53% 60% 63% 66% 69% 79% 75% T72% 73% - 15% 12% 15% 16% 15% 27% 22% 16% 13%

¥+ 3 R

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 @ 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
67% 88% 95% 107% 113% M4% 110% 111% 113% 118% 118% | 66% % 75% 77% 86% 86% 82% 87% 88% 94% 90%

61% | 85% 91% 99% 114% 110% 103% 107% 119% 124% 75% 73% 85% 77% 88% 87% 92% 83% 96% 92%
- 84%  89% 97% 93% 98% 93% 104% 84% 99% 104% ;| 76% 94% 99% 101% 109% 103% 104% 118% 107% 114% 118%
4% 91% 105% 117% 132% 120% 114% 119% 122% 120% 47% 50% - 50% 64% 60% 55% 54% 60% 67%
1M7% 137% 142% 174%  213% 205% 171% 181% 204% 222% 201% 64% 2% 72% 90% 97% 103% 87% 109% 96% 102% 97%
2% 92% 108% 113% 112% 122% 122% 126% 120% 130% | 0% 79% 84% 84% 107% 117% 113% 129% 129% 139%

68% 78% 83% 92% 93% 97% 96% 100% 98% i 87% 187% 167% 156% 184% 207% 208% 201% 244% 250%

WA R : Wind. Bloomberg. & #4F %
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B&11: 2019 FARRITHEHBKFLHER (%)

Macau GGRF] H % £ (%)

G6R &L A | 1901 19G2 1903 1904 2101 21G2 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 2403 2404 2501 2502 2503
fe®E | 0% 0% 4% 8% 2% _ 685% 284% 13% -25% 7% 70% 46%  95%  436% T79%  421%  65%  24% 14% 6% 1% 8%  13%
A 3 -1% 15%  17% 4% -40% 187% 151% -20% -21% | -73% -73% -49% 54% 463% 774% 383% 69% 22%  15% 7% 12% 14%

b E 8% 0% 5% 4%  -13% 357% -10% -35% -B6% -63% -37% 160% 462% TE2% 417%  44%  14% 3% 2% 6% 0% 9%
B | 3% 2%  21% -21% -23% breskeven 315% -23% -35% | T7% 71% -45% 109% 646% B12% 452% 78%  17% 8% 2% -12% 2%
v E 20% 26% 25% 5% 4% 1124% 545% -5% -15% -58% -F2% -43% 131% 456% &79% 481% 83% I 14% 3% -T% 12%  20%
1% -12% 1% -16%  -12%  1010% 339% -17% -30% | 7a% 78% -51% &7%  480% 008% 411%  S9%  35% 16% 19%  14%  16%
% 0% -13% 8%  -33%  200%  160% 1% 4%  -46% B1% 40%  S3%  246% 502% 339%  T7%  31% %  20%  10% 5%
19011902 19G3 1904 2101 2102 2103 2104 2201 2202 2203 2204 2301 2302 2303 2304 2401 2402 24Q3 2404 25Q1 2502 2503
fie®E | 13% 6% -20% 23% 8% _ 466%  165% 36% 4T% | Tf% B1% 66% 77%  512% 91%%  486%  66%  10% 1% 10% 1%  23% 2%
4 5 4 3 -8% T% 16% 6% -T5% 4% 3% | -59% -11% | -B4%  -79% | -27% 5% 616% 630% 219% 35% 5% 2% TR 54% 28%
0% -13% -36% -20% -9% breskeven 5% 7% | 58% -67% -58% -35%  113% 216% 425% 278% 20% 2% -5% -15% 27% -13% -16%
T% 9% -41% -39% -41% breskeven 282% -50% -B5% -B7% 73% [2304%) 1101% 23839 o7 25% 0% 4% 3% 6%
3% 2% 4% 20% -28%  512% 316% -49% T1% -66% S0% 320% 492% 1458% 655%  102% -22% -25% -16% -23% 47%  47%
24% 25% 27% -29% 27%  454%  170% -56% -68% 79% | 40%  S08% 13E2% 514%  B4%  49% 35% 69% 2%  TI%
19% -31% -43% -28% | 6O% | 115%  62%  -60% -29% 1% -42% 1082% 10S5% 623%  221% 4%  132% 44% 1% -14%
19011902 193 1904 2101 2102 2103 2104 2201 2202 2203 2204 23Q1 2302 2303 2304 2401 2402 24Q3 2404 25Q1 2502 2503
18%  21%  19% 9% 5%  1095% 4% 0%  11% | 63% 6% 43% 100%  433% 780%  416%  6B%  30% 15% 4% 0% 3%  T%
9% 25% 22%  12% 9% AT71%  374% -B% -27T%  -72% -77% -55% 75% 526% 1062% 487% 26% 30% 13% T 4% 12%
13% 5% 9% 3%  -11% |UBBGB% Soa% -11% -27% -B7% -B5% -36% 1589 5343  ETM%  416%  55% 7% 4% 4% 9% 1% 12%
2% 8% 7% 5% 5%  2670% 351% -11% -18%  72% -B7% -37% 122% 528% G7S% 396%  78%  32% 9% 1% 7% 0%
35% 6% 48% 1%  22%  2140% 798% 8% 5% | -58% -B6% -—42% 118%  405% G4B% 478%  82%  S0% 21% 4% 4% 9%  18%
9% 7% 1% 0% 4%  2656% S70% 7% 8% | -62% -B6% -45%  05%  469% 888% 400%  S7%  32% 13% 1% 6% 6%
8% 8%  12% 8%  21%  241%  190% 11% 0%  -41% -57% -40%  67%  208% 47T1% 320%  72%  36% 25% 16% 9% 6%
19011902 193 1904 2101 2102 2103 2104 2201 2202 2203 2204 23Q1 2302 2303 2304 2401 2402 2403 2404 25Q1 2502 2503
26%  211%  187% 2% 112%  97% 165% 150% 0% 0% 0% 0%  32%  21% 0%  14% 2% 9% 10%
| -11% -14% -T%  16% -10% 75% 138% 30% -2% -40%  -42% -37% 60% 126% 203% 176% 17% 20% 9% T 9% 6%
2% 9% 15% 3% | -35% | 74B% | 216% 4% 27% -43% -54% —46% 307%  495% 674%  43% 10% 5% 0% 2% 0%  13%
8% 1% 17% 6%  -23%  458%  193% -27% 5% | -B5% 40% -17% 79%  337% 210% 199%  37%  20% 3% 8% 6%  12%
39% 7% 3% 3% 5%  414%  243% 1% -18% -42% 70% -44% 78%  186% | S82% 306%  51%  42% 21% 21% % 1% 12%
0% 6% 2% 4% | -42% | 810%  386% -13% 22% | -67% -57% -35% 131% | 603% 748% 446%  78%  49% 35%  S4% 2%  19%
-1% 0 -1% 5% 8% -18% 58% 148% 52% 20% -27% | -53% -23% 31% 389% < B56% 379% 112% 11% 24% 29% 32% 21%
WAk R : Wind. Bloomberg.
BR12: 2023 F KB 4E EBITDA R tbfesrib g (%)
EBITDARL b EBITDAR
2301 2302 2303 2304 2401 24Q2 24Q3 24Q4 2501 25Q2 25Q3 23Q1 2302 23Q3 2304 24Q1 2402 24Q3 2404 2501 2502 25Q3
448% 412% 371%  712%  107% 17% 16% 0% 20% 20% 397%  76% 5% 1% 0% 1% 5% -13% 2%  13%
3618% 402% 415% 1282%  53% 0% 7% -13% -12% 1% 3% T780%  36% 17% 4% 7% 8% 4% 2% 6% 6% 6%
2000% 405% 480%  602%  118% -10% &7% 1% -26% 1% 330%  58% 4% 16% 4% 1% 3%  11% -14% -10%
2072% 502% 472% 608%  78% 40% 13% 4% 5% 3% 20%: 450% 6% 8% 6% 23% 2% -19% 7% 1% 6%  -6%
232% 744% 576% 1822%  49% 28% 6% 15% 16%  12% 1270%  30% 12% 1% 1% 12% 7% 10% 2% 8%
107% 161% 158%  174% 2687% 102% 83% 42% 11% -21% 103% 1287% 32% 24% 23% 1% 19% 4% 4% -28%
EBITDA% X £2019%-+
23Q1 2302 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
AN 35% 59% 63% 72% 72% 69% 73% 65% 86% 94%
Al 46% T71% B84% 81% T1% 73% 77% 70% 62% 74% 80%
AN 40% 72% 85% 85% B88% B82% B87% 84% 65% 74%
XA E 90% 112% 114% 131% 161% 128% 136% 152% 172% 153%
AT 51% 60% 72% 72% 76% 76% 74% 79% 83% 82%
s (MO 43% 60% 59% B83% 67% 100% 84% 89% 69%
F# kK : Wind. Bloomberg.
T W IR AT PR IREAG— 35, 75 Fuk—H2 [ . 7




| KD L RIEH
# &#FE (2282 HK) : S A MM vsran securmes
\ & .
B413: 2020 FARBINVEET EF (%)
LR 3. 512 £ R AR L P=E- A AT R R AL
100% -
0 o b o o b o o o
90% -
80% + . o 20.0% 18.4% 17.7% 18.7% 17.9% 17.7% 1 g oo
1R 21.4%20.8% S5 00,496 20.7% 1 g o, 16,206 1B1% ' +7219:2% 19 296 20.1% 19.99% 20.6%
. . 0
0% - A 16.5%
14.0% A ) b
4 0 (] (] 0
60% 0 o A o A o 0 0 o o A o
509 {10 A A 6 .
0
0 0 0 0 ° © ° 0 0 0 0 0 o o
40% -
21.8% 17.7%
30% - 25.1%
21.4% 24.3% 21.79 22.3% 21:2% 25 79 26,39, 25.4% 27.7% 26-7% 26.8% 25.5% 54 10, 24.4% 24.4% 23,59, 22.5% 22.6%
20%
10%
0%
— N [s2] < - N (2] < - N [s2] < - N [s2] < - () [s2] < - N
o o ¢ & © o ¢ © o o o © o o o o o ©o ©o o o o
o o o o - - — — N N N N (2] (2] (2] (2] < < < < [Te] [Te)
N N N N ~N N [aV) [aV) N N N N ~N ~N N N ~N N ~N [aV) N N
F# &R : Wind. Bloomberg. % %5 %
B£&14: £&F# VIP LFHLRAIMNL 19 FB LK (BFEL) B£15: £HMEFHLFLEUAIFL 19FBEHR (BFEL)
m2019 2020 2021 =2022 w2023 2024 ~2025
m2019 2020 2021 w2022 w2023 2024 =2025 1200 -
400 -
350 | 1000 -
300 - 800 4
250 -
600 -
200 -
150 - 400 -
100 1 200 |
50 -
0 4 .
0 ' ' Q1 Q2 Q3 Q4
Ql Q2 Q3 Q4
2020 2021 —+— 2022 —w—2023 —%—2024 2025
2020 2021 —+—2022 —m—2023 —%—2024 2025 250% -
70% 1 222%
213%
60% - He—
57% 200% - 201% 181
56% Zo% 49% 204% %
50% -
174%
40% | 42% 150% 1
117%
LT A
30% 100% -
20% | 9 559
13% 54% %
8% 50% -
10% - 7% 7%
3%
4% %
o @ @ @ 0% 2% ‘ ‘ !
al Q2 Qs 5% Q4
A RR: E@HA%. Wind, Visible Alpha. &5 % FHRR: E@MA%. Wind, Visible Alpha. 4 &5 %

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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B%16: £EEMLHFEBRAMIL 19 EBEHRN (FFEL)

B4&17: £UIEHBLEFLKANL 19 54T/ (FFEL)

u2019 2020 2021 w2022 wm2023 2024 2025

m2019 2020 2021 =2022 w2023 2024 »2025

90 - 160 -
80 4 140 A
70 -
120
60 -
100
50 -
80 1
40 |
30 4 60 -
20 A 40 4
10 20 4
0 : : 0 : . .
Q1 Q2 Q3 Q4 Qi @ Q3 Q4
120% 2020 2021 —4-2022 —W—2023 ——2024 2025 2020 2021 —u 2022 —w—2023 ——2024 o 2025
® ] 250% -
97%
o h 90% 200% 196% 188%
o 102% 6 182% 6
96% — 173%
e——— I
80% - 187% - ‘
64% 150% 4 174% gg:ﬁ: 173%
60% -
e 44% 5 100% | 88%
42% a55% 40%
40% 1 36% § 39%
25% 229 . 49% 54% 49% 54%,
. 50% - 0% ~ 49%
o 5 459 23%
1% % -
BD
0% > ‘ 0% , 0% : 14% 5%
at Qz Q3 Q4 el Q2 Q3 Q4

FARR: A%, Wind, Visible Alpha. % %%

B%18: 1903 £#FH#F H& LKA LI

FH R R 24, Wind. Visible Alpha. % #F %

B419: 25Q3 £H# T HELFKA S

R
7%

% B
5%

KA KRR £SHH A%, Wind, Visible Alpha. £ &5F %

FH kR £@HEA% . Wind. Visible Alpha. % %5 72

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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£ &4+ H (2282 HK)

B %20: % &# EBITDA Margin

33% -
31% 4 30.7%
30.3%
29% A
7.9%
27.4% 27.4%,
27% A 272
25% T T T T T T T T T T )
> ©o© o ¢ 9 © © & © © & © o o ©
3 2 2 2 Q Q 8 Q N N N N Q Q Q
& & & & & & & 8 & & & & & & &
TR R VAR R B FRAME (2020Q1-2022Q4) EBITDA Margin 4 # %14, &M T =
Bx21: EEBRERETHEYN B EFEL
KN (HLER) EBITDA (+1z£7%) PE EV/EBITDA
2025E  2026E  2027E  2025E 2026E  2027E  2025E  2026E  2027E  2025E  2026E
o E A% LT A 1A 39.53 14.57 11.70 9.59 8.63 7.99
TR R 27 HK 6.15 6.61 7.14 1.77 1.94 211 16.01 14.59 13.48 10.90 9.95 9.15
ESUA Y 1928 HK 7.35 7.98 8.45 2.26 2.53 2.73 20.50 16.15 13.95 12.18 10.87 10.07
KAV 1128 HK 3.74 3.98 413 0.95 1.05 1.10 15.64 11.00 9.48 7.77 6.99 6.66
R SE RS 880 HK 3.83 3.69 3.96 0.48 0.58 0.65  148.57 21.56 13.94 11.06 9.00 8.08
E kA 2282 HK 4.30 4.49 4.64 1.15 1.20 1.24 11.20 10.29 9.54 8.19 7.88 7.60
# ik B IR 200 HK 5.22 5.44 5.66 1.25 1.31 1.46 25.23 13.85 9.81 7.43 7.11 6.37
# B L7 8] 348 18.51 21.73 13.71 8.79 8.34 7.90
ESUE X LVS US 12.65 13.36 14.11 481 5.13 5.46 19.97 18.13 16.25 10.89 10.22 9.61
E-1205 MGM US 17.34 17.61 17.97 4.67 4.88 5.07 13.26 13.40 10.51 8.29 7.93 7.64
KA EAR WYNN US 7.04 7.35 7.68 2.02 2.14 2.25 24.92 20.25 18.47 10.90 10.25 9.79
# izt L MLCO US 5.12 5.27 5.49 1.29 1.32 1.40 16.31 10.99 8.26 7.83 7.65 7.22
YUHR CZR US 11.49 11.81 12.10 3.68 3.76 3.85 67.15 25.50 7.62 7.46 7.29
A5 B R PENN US 6.99 7.39 7.79 1.54 1.81 2.03 25.72 12.16 7.41 8.33 7.10 6.34
P 10k 3 BYD US 4.00 3.92 3.98 1.32 1.30 1.36 10.90 10.04 9.54 7.66 7.76 7.44
£ 5% 8 JE S A 3R 35.89 27.60 23.12 17.34 16.04 14.82
7 RBJE MAR US 26.63 29.20 5.34 5.69 6.10 26.14 23.18 20.57 16.33 15.35 14.30
A AT J HLT US 12.87 13.97 3.71 3.99 4.34 32.26 28.52 24.75 19.38 18.00 16.54
R B IHG US 3.48 3.77 1.32 1.44 1.55 24.28 21.79 19.36 16.89 15.51 14.43
YUBLIE J& HUS 7.49 7.96 1.16 1.27 1.39 60.87 36.90 27.79 16.74 15.30 13.99
# Ak R Bloomberg — 41 O iE: BRCEE 10 A 31 BOlEM, EMRE 10 A 30 HH;
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 10
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BA&22: £&4THBARNTA

2026E
%A% EBITDA (B 7 #7) 8,993
#M EV/IEBITDA (4%) 9.3
P HE (B FBL) 83,631
At (BHHBT) 12,815
KAtk s (FHHEL) 23,049
WE (BH %) 73,397
LM (A7) 3,802
BAR# CGBL) 19.3

FA R B KRN

A e T

1. BEBRRBFY: 2024 F 9 AARBINEAKE P EEHRSEE T, KES
j/@i& //VL &Eﬁuhé/}w&‘]"@’ }]i}\ ZE/ELO

2. MEAERE: £54FH 2024-2026 SF AN 58K HIEAMNE, RMELEEREG

Ei%i o
3. HIMMTHEEME: LRAALRXEYTHAESFSERY R, KPR
NEFAKE
B#£23: %#%4#F H PE-Bands M#24: %%#+ B PB-Bands
&) (%)
£ 5T % &t d
31 4 68 - N
_r—————_ -|l-— |‘
) V.
24 1 pmma=— - ====- 25x 51 - . 125.2
- — - 1005
= = = 20x . !
a e 15x 34 1 75.9x
P_—
8 10x 17 E, 51.3x
N e 5x = 26.6x
0 . . . . i , 0 ' ' ' ' —
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
R KR : S&P. R ETFR KA RIR: S&P. HEFR
P F B TE AR ATIF S DRI — 5, T sl —AL ] 5 1

£



£&MFE (2282 HK)

Z A

Al & AERAER
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH)
EX TN 24,684 31,387 31,616 32,347 33,585  EBITDA
A A (11,597)  (15,003) (13,503)  (14,118) (14,541) & AA
LA)H 13,087 16,384 18,113 18,230 19,044  BEFALHD
AR B AR A (3,958) (4,699) (5,069) (5,186) (5,385)  #I
g 480 (1,886) (1,854) (2,416) (2,472) (2,566) At
2R SNER (2,696)  (3,675) (3,453)  (3,533)  (3,668) BEEHALR
W4 A A 4 50 (1,831)  (1,582) (1,922)  (2,145)  (2,375) CAPEX
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH
BATAE 2,685 4,664 5,230 4,871 5,026 BT EHALR
LA ind (46.74)  (60.12) (59.60)  (55.52)  (57.28) fkHHiwE
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE
V2 A4 ) i 2,638 4,603 5,170 4,816 4,969 A&
A7 18 Fa e 4K (1,886)  (1,854) (2,416)  (2,472)  (2,566)  HiemFEHALLIR
EBITDA 7,235 9,059 8,821 8,993 9,337 EEEINLA
EPS (% F, %AXK) 0.69 1.21 1.36 1.27 131 A%
E S
S SR
x = Atk FRXAL
2itEE BPEF) 2023 2024 2025E 2026E 2027E
AR 188.15 216.69 199.25 181.70 210.68
SR Hefe B4R 715.08 1,017 888.91 891.42 893.98
Ao ANLFN 4,232 5,315 11,140 12,815 15,495
HAFED T~ 7.39 9.30 11.52 14.98 19.47
RS T A 5,143 6,558 12,240 13,903 16,619  JdZFE4R
B & ¥~ 20,395 20,233 20,018 19,658 19,145  &itHF A (1)
R 1,591 1,414 1,212 1,232 1,149  #KE (%)
AR T~ 2,053 2,398 2,095 2,087 2,077 FBdKA
ERPFE~ 24,039 24,045 23,324 22,977 22,371 &40
¥ 29,181 30,604 35,564 36,880 38,990  FakAlE
B AR 4,348 5,064 3,543 3,202 2,896 A48
FE Ol e 5,881 3,934 4,878 4,378 4178 EPS
A 5tk 101.03 121.16 0.00 0.00 0.00 ZAIAHLE (%)
SR R 10,330 9,120 8,421 7,580 7,074  EALEE
KMtk s 18,417 19,216 19,716 18,716 18,216  EBITDA
K I 5 1,762 1,741 129.24 129.24 129.24  HAlEE
BRI A 20,178 20,956 19,845 18,845 18,345  ROE
A 3,800 3,800 3,800 3,800 3,800 ROA
i &/ AL B (5,127) (3,272) 3,498 6,655 9,771  BfkfeH (#)
L FAR G (1,327) 527.53 7,298 10,455 13,571 # A E (%)
PR ¥ %3 € 0.00 0.00 0.00 0.00 0.00 AFAkFE
BB (1,327) 527.53 7,298 10,455 13,571  &#heEk
BiERS) (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4
PE 21.43 12.28 10.94 11.74 1138 AR AH R
PB (42.61) 107.19 7.75 5.41 417  AeHBAM
EV EBITDA 10.85 8.42 7.95 7.45 6.81  HMEAsAE (BF)
BAE (%) 0.00 471 2.24 2.29 238 EPS
Eiit v

amALIEAE (%) 9.92 11.69 13.94 12.38 13.40
A >

»

3 .
YENE L R

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

KN 1
Wby ERIES

2023 2024 2025E 2026E 2027E
7,235 9,059 8,821 8,993 9,337
1,831 1,582 1,922 2,145 2,375

(265.39)  (207.20)  352.56  (400.00)  (400.00)
(46.74)  (60.12)  (59.60)  (55.52)  (57.28)
(485.76)  (2,107)  (1,127)  (1,600)  (1,694)
8,268 8,266 9,909 9,082 9,560
(44477)  (1,199)  (1.952)  (2,002)  (1,902)
320.13 (323.79) (388.55) (466.26)  (559.51)
(124.65)  (1,523)  (2341)  (2469)  (2462)
(8,600)  (1,710) 1444  (1,500) (700.00)
0.00  (96.40) 0.00 0.00 0.00
0.00  (2,662)  (1,265)  (1,294)  (1,343)
(2,016)  (1,188)  (1,922)  (2,145)  (2,375)
(10,616)  (5,656)  (1,743)  (4,938)  (4,418)

(2,473) 1,087 5,825 1,675 2,680
6,707 4,232 5315 11,140 12,815
(1.65) (3.20) 0.00 0.00 0.00
4,232 5315 11,140 12,815 15495

2023 2024 2025E  2026E  2027E
368.52 27.15 0.73 2.31 3.83
397.04 25.19 10.55 0.65 4.46

(225.99) 35.38 16.54 (1.90) 5.48

(150.43) 74.48 12.31 (6.86) 3.18

(150.42) 74.48 12.31 (6.86) 3.18
53.02 52.20 57.29 56.36 56.70
29.31 28.86 27.90 27.80 27.80
10.69 14.67 16.35 14.89 14.79

(99.12)  (1,151)  132.14 54.25 41.36
8.74 15.40 15.63 13.29 13.10
(1,512) 3,381  184.35 98.31 50.84
0.50 0.72 1.45 1.83 2.35
0.48 0.70 1.43 1.81 2.32
0.82 1.05 0.96 0.89 0.89
7.89 9.93 10.85 9.01 9.57
102,91 112,92 114.74 86.00 75.48
5.40 4.86 5.54 4.86 4.86

(89.62)  (98.13)  (98.34)  (71.23)  (61.05)

0.69 121 1.36 1.27 131
(0.35) 0.14 1.92 2.75 3.57
12
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R

AT 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 IR AT AR PR AR 09 BRI IR R A0 & AL R B BT IR B o 572 &, WA R SHE R BIER A
PRESFBRERRWEIMBRA, TTEEBRNETKEEHN,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG 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) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

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
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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 ARRENSENRGHEANE TR BAFFDRA
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE A H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 13



HUATAI SECURITIES

, KN 1.
* &# B (2282 HK) ' T[T ERIES

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o (54 P E (2282 HK): A emisit (F4) AMRAS. LT3 fe/RE XFEN )£ ARE KA B 244789
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-EZ2HEHE

o DATITAT RARE AR A BAD K AL F 124 RIRE TR B AYIROGIER R KT ANBBAR . EF R 5 A7)F A48 K
A+ 5 A REPTRBZGIRGIEFRRRITAFAAETHAM HFHAE, ABREFARAL “HAXAL” 815 FINRA £
XTI 69 KL R o 94T ITARIE B 3 F1 49 BARM N Ao B AV B8 /) FRAF 3B, L36TR B 2 8] 42T 4047 Mk S0l N

. %'Fg—j*&c': (2282 HK)! &a@iﬁ#ﬂi/f&}ﬁ[‘%/&a\ _ﬁ%/&ﬂ%ﬂlg&gﬂfiélh\gjéﬁ*ﬁ%iﬁBiﬂ{j{_’#fﬁéﬁ/}gjii#ﬁk
TR RFIERAAERAEE,

o HLRIEFNLM AR E) T N S Al RETRE N 3], RIRRI 2 A8 F KA X & 7 & &0 K RIERT R
BB AN MIERANTAE TR, OEEEAGE (BBEHAS) REEATREENNGIERFTETR, LG
ZRAA (BLAEITES),

o BRIEFMMAMRNE] ., LF e fa/ RAKT NG, RIXAGRELE, TE R R TRAZA ARS PRI
FEATIER (R XZIT) KT, FTRAFHATEF IR ZIER (REZT). B, BTHLZERE TR
HBEAZ TR,

Ak

RIEH (Fhodk) A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE ) % 32C FHHHLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &1 50 . AREAUBN T 3T 4
FRBWH BB R, LRIER (i) HIRLN S R ARE A B ARZEE T o RIERAFIIEIE,
WS 2B e AN ARF R RS ERIER (i) AR ARES I IICE IR B RIER (BF
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA
BERFEETOMNITNRERA BE 6 12 A WATI BN S @4RE A (A b 2018 69 88 8 B3R ARt 28 4 & 069 1 20

(ARETHERAPRI00 K4, FATHEEIEEYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WA E R 100 #5440, EE T A LN DAX #540) , Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR
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