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BREHR
2025 % 11 A 08 H | +EA#%

FIR &P

i B RF NS HEEE (MLCO US) F %% 11/6 #3T & # 25Q3 M3k,
TN KL 5% H N 3] T BA B, EERHABRHERAZIR, R
BRI 4 %4k GGR & £ %K T 172k, EBITDA 5 EBITDA Margin (EM)
B %, FHRALTER A 11/7 #77% B RIS 2%, &2 25Q4, # %
L 10 BFRBBANKARANENA Lo kBN B RS, 2dmTHEd
RAEH T HHES FF XN B LT, 428 EM RAEELF . % “BE7

/8] EBITDA 5 EM Rl RIbik &, EHRMEAAEAZER

25Q3 BT (B XIk) : #1310 £, F+11%, 3Fib-2%:;
2 %4k EBITDA % 3.81 1 £ 7T, B Ht+18%, 3 tt+1%; EM % 29.3%,
5t b 24Q3/25Q1/25Q2 #) 27.5%/27.7%/28.5% . FE#H ¥ W42 X (b
) HIN 0.86 1L £ T, FlH+34%), 3Rb+19%; % i8% EBITDA 0.23 1¢
£ 70, FlH+52%, 3R1b+85%; VIP GGR # E, Bk EFT Mk E, 47
B E (G RIE) AN L1L1L£ T, Bl b-7T%, 37 +13%; 48 % EBITDA
04112 £, Bi-11%, 3Fb+44%, N &) & T TR R A Z A5 H E P
BRI B0%IER, #iEEM (FELFE) &F8A 1HEXED,

% GGR, VIP. ¥3%1k %55 T 47, EBITDA 5 EM 3rtb = &
25Q3 & 1¥ 4% : GGR 11.31¢# T, RFh+12%, 3K ib-5%, &2 % 19Q3
69 74% (473k 88%) ; #iA%4dk EBITDA # 3.17 2 £, R b+21%,
FE-6%, EM A 28.7%, stk 19Q3/24Q3/25Q2 #9 28.3%/ 26.4%/29.2% .
VIP £4 N 2.06 12 % 7T, FH+30%, 3Rib-5%, k£ 1903 49 30% (47
1 54%) ; FHEAAN 8.37 LE L, FlH+9%, 3£rk-6%, KEE 19Q3
49 112% (47:k 118%) ; £ JEHENLN 0.90 12£ T, B H+8%, 3RiL+5%,
hEE 19Q3 49 99% (471 90%) . &ATINA, #FHZEMEITE GGR. VIP 5
bR RBATL, RERTRBEKE, £V EEHERRERERY
Fo MBIk, 25Q3 #71i% XM F N 6.73 10 £ 7T, FlH+19%, 3RH6-5%;
218 % EBITDA 4 2.07 {7, Bk+27%, *#b-8%, EM % 30.8%,
tb 19Q3/24Q3/25Q2 #9 29.6%/28.9%/31.8% . #7 % % /L HWINITI5LE T,
B tb+3%, 3Rib-3%; 2% EBITDA 4 1.051¢% T, RFl+13%, 3R
-F, EM 4 28.0%, ikt 19Q3/24Q3/25Q2 49 31.4%/25.4%/27.1%.

B RS HAaE, XEBCRANT. WERZ RS HE

E R AR E TR R A, REXERALFNEEFEEL S AN,
GGR MR AR I @E K, 2B T, HMIARITHER L 74454+
3 H THRERKE, BRAMEAR AL LS MR, Rl “—E 547" &
Ao CERMTHT FERERGME Y, ARE—FRIRREHITEHTER.
NEAEIAE EAEOE: 1) BEINELEERED, aisFRrtiEasa,
5xBEERAERMEMERE: 2) FLRREREFER, @M 1.5 7 F
TERR, BAMEEAE. BBHR. EFER. REWKT G, HEHETHR
%R 3) stk e &, €3 Countdown Hotel #9137 (714 3Q26 %) «
H#73% Epic Tower # A4% & /T. Signature 275, 5&iLZam ¥ HHRk,

TiREBAFRMZES6#HT, A 6.6x 26E EV/IEBITDA, 4+ “3HEH”

#A11F 4 25/26/27E EBITDA 0.3%/1.5%/0.6% £ 107/111/114 {z#% 7., *
BT 4 b, EHITHRFEEM KR, £ F 2026 4744 8.7x,

KAVL T 4 25%I7 1, 4+ 6.6x 26E EV/EBITDA, TR B4R £ 5.6 BT
(AMA 6.1 HT) o $HhiF “EF”,

RIEART: BRBIRBRAL, MNEGERE, BIMEHSTH TS A,

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

B WR(BH) ¥
A (&) 5.60
oy el FER
SAC No. S0570523020002 purdyho@htsc.com

SFC No. ASI353 +(852) 3658 6000

% 3 H
SAC No. S0570124070123

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

E AR
&M (B RELWLAT7A) 4.75
T (BT E7) 10,806
6 MNAFARRKHE (BPET) 68.09
52 A4S A (B P) 2.77-6.40
i
— R R R

(%) 184 4 3

59

34 M "‘A

10 A 4

(15)

(40) + r . .

Nov-24 Mar-25 Jul-25 Nov-25

FA R R S&P
2B MR BARE A
SHFE (BH) 2024 2025E 2026E 2027E
TN (BF) 36,173 39,461 42,514 43,963
+-% 2249 909 774 341
)3 B BN 8] 44 (784.60) 459.92 878.44 956.43
(B7)
+-% (55.01) (158.62) 91.00  8.88
EPS (5 # #i%) (0.40) 023 044 048
ROE (%) (220.72) 166.70 92.95 51.35
PE (&) (11.99) 2045 1071  9.84
PB (4%) 156.85 14.24 520  3.08
EV EBITDA (%) 864 685 642 594
BEE (%) 0.00 000 000 0.00

TR RR: ASNE ERFRTAM
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Bil: BITEEHKRIHIL: 2025 F 10 A GGRB L Z 2019 5 RAH 91% (FHF#ITL)
30,000 - m2019 2020 =2021 =2022 =2023 2024 =2025
25,000 4
20,000 4
15,000 4
10,000 -+
5,000 -
771H‘ZHI3H‘4FI SHIEH‘YB‘BHIQFI 1U}]I11H 124
100% - 2020 —e—2021 —» 2022 —e—2023 2024 —e—2025
90%
80%
70% -
60% -
50% -
40% -
30% -
20%
10% +
0%
1A 2A 34 4A 54 64 7A 8H 9A 104 11A 12A4
T &K : DICI, FHHR
BR2: BITEBEMA L 2019 FHKREFRL (BHFR) (FBFENL)
80000 - m2019 2020 2021 =2022 w2023 2024 m2025
70000 |
60000 -
50000
40000 -
30000 |
20000 1
10000 -
0 4
a1 Q2 Q3 Q4
2020 2021  ——2022 —»—2023 2024 ——2025
100% -
80% | 83% 88%
g% | 76% '_’M——/; 80%
70% -
60% |
50% -
40% - 40% 35%
0% | s 27% 30%
20% | o - o 26%
10% - 14%
o% . 4% . 7%
Q1 Q2 Q3 Q4
F4kR: DICI. %A%

o 1 5E UK I DA 65—,

18 sl —A2 [
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BA&3: M7 VIP AL 2019 R EHR (HFHE) (BFAMNL)
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FAH kR : DICI. £&5F5%

B&4: RITFHEAIIL 2019 FHR KA (BER) (FHRINAL)

45000
40000
35000
30000
25000
20000
15000
10000
5000
0

140%

120% -

100%

80%

60% -

40%

20% A

0%
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2020 2021 2022 —e—2023 2024 —a—2025
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67% 44%
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38%
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34% 16%
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FA KR DICI. £ EHFL
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P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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BA&S: BITEEMMAT 2019 FHREIFR (EFL) (FFENL)
m2019 2020 2021 w2022 w2023 12024 w2025

4500 -
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3500 |
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500 |
04
at Q2 Q3 Q4
2020 2021 2022 —e—2023 2024 —e—2025
100% -
90% —— e o
80% - 86% 86% 8% 829
70% + 75% 7%
m% i 66!'%: 71?0
50% -
o ] 42% 6%
3% 289, 30%
30% -
¢ 30% 20% 29%
%y -
o 1% 20%
o | o
10% 12% 10%
0% : : :
Lo Q2 Q3 Q4
#: DIC). #&&F%
B%6: 20254 9 A ARFHEKE ZE 2019 5 103%HKF (A, %)
m2019 =2020 =2021 =2022 =m2023 2024 m=2025
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1,500,000 -
1,000,000 -
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140% - —— 2020 2021 —=—2022 —e—2023 2024 —e—2025
123.1%
120% 1 109.8%
104.0%103.4%
u o 97.6%
100% | o, 6O e 5
ooy, 87.8% 206%
82.1% T 850% 826%  83.2% o
A o 765% 181% 5 R
80% | 89.5% T4.9%  74.2% 74.3%
68.8%
50.3% 60.8%
60% - 52.1%
30.6%
40% -
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0% . : .

1A 28 3A 4A 5A 64 TA 8A 94 104 114 124
TRk AR A. RETE

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 4
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BA&7: 20254 9 AirARHEEKEZE 2019 F 93%MK-F (A, %)
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A
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WGt B RETR

B %8: 20254 9 A ¥k EIkE ZE 2019 4 100%49 K-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% TR AR
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  WHHALZLE
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
HAW AN F A FRARNBERE R FEHER 2025.11.29 Sy HRMILELHE
MC HotDog#: #) (M ZKE) € =iE-gR—l 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 % AL TAE
MC 3 % #Project 1201 Live in Macau ¥ B &% 2025.11.29 3% R EE 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
HTHER: Klook, kAR, EEFR

H&10: RMHEHKELE 19 FKF (%)

RALE20104 A4 GGR vIP
23Q1 2302 23Q3 2304 2401 2402 2403 2404 25Q1 25Q2 25Q3 | 2301  23Q2 23Q3 2304 2401 2402 24Q3 2404 25Q1 25Q2 25Q3
frddcis 45%  B2% 69% 75%  75% 71% 79% B80% 76% B3% B8% | 23%  35% 38% 39% 39% 3B% 42% 43% 39% 47%  54%
A 43% | 57% 58% 64%  72% 70% 66% 69% 80% B0% 74% | 17%  26% 18% 22% 23% 25% 23% 23% 36% 31% 30%
g 51% | 71% 80% 79%  73% 81% 83% 90% 69% B1% 90% | 24%  32% 42% | 24% 19% 32% 40% [118% 25% 28% 4%
AN [J89%0| 55% 65% 73%  69%  64% 70% 75% 61% 66% B81% | 2% | 26%  25% 28% 23% 20% 25% 30% | 15% 21% 33%
£&HFE | 77%  101% 99%  125%  141% 137% 113% 128% 131%  154% 136% 28%  50%  39% 49% 56% 39% 29% 42% 43% 57% 43%
IR 41%  52% 64% 67%  65% 71% T4% 79% 74% 82% 90% | 1%  13% 13% 14% 18% 19% 18% 24% 27% 33% 33%
mdant  8I% | 53% 60%  63%  66%  69% 79% 75% 72% 73% 15%  12% 15% 16% 15% 27% 22% 16% 13%
HLE20195KF b aZid
2301 2302 2303 2304 2401 2402 2403 2404 2501 25Q2 2503 2301 2302 23Q3 2304 2401 24Q2 24Q3 2404 25Q1 2502 25Q3
trRdE 67% B88% 95% 107%  113% 114% 110% 111% 113% 118% 118%| 66%  71% 75% 77% 86% B86% 82% 87% 88% 94% 90%
gkl 61% 85% 91% 99% 114% 110% 103% 107% 119% 124% 112% 75%  73% B85% 77% 88% 87% 92% 83% 96% 92% 99%
Eead 60% 84% 89% 97%  93% 98% 93% 104% B84% 99% 104% | 76%  94% 99% 101% 109% 103% 104% 118% 107% 114% 118%
AAIRI 74% . 91% 105% 117%  132% 120% 114% 119% 122% 120% 129% [NAZ900160% (AT '50% | 64%  60% 55%  54% 60% 67%  59%
Ei#PE | 117%  137% 142%  174% | 218%  205% 171% 181%  204% | 222% 201% 64%  72% 72% 90% 97% 103% 87% 109% 96% 102% 97%
R 72% | 92% 108% 113%  112% 122% 122% 126% 120% 130% 137% 60%  79%  BA% 84% 107% 117% 113% 120% 129% 139% 126%
s 168% 68% | 78%  83%  92% 93% 9T% 96% 100% 98% | 87%  187% 167% 156% 184% 207% 208% 201% | 244% 250%

WAHR R : Wind, Bloomberg. & %4 %

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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B%&11: 2023 SFAkE1HEA EBITDA R seAesribigiz (%)

EBITDAR i EBITDARK K

23Q1 23Q2 23Q3 23Q4 24Q1 2402 2403 2404 25Q1 2502 25Q3 | 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 2502 2503
AR 448% 412% 371% 712%  107% 17% 16% -9% 20% 29% 40%| 397%  76% 5% 11% 0% -1% 5% -13% 32% 13% 6%
EXES:! 3618% 492% 415% 1282%  53% 0% 7% -13% -12% 1%  3%| 780%  36% 17% 4% -T% 8% 4% 2% -6% 6% 6%
AT 2909% 405% 489%  602%  118% 17% 87% 1% -26% 1% 17%| 330%  58% 4% 16% 14% 22% 3% 1% -14% -10% 22%
£®HMFE | 2072% 502% 472%  608%  78% 40% 13% 4% 5% 3% 20%| 450%  16% 8% 16% 23% 2% -19% 7% 11% 6% 2%
RITAR 232% 744% 576% 1822%  49% 28% 6% 15% 16% 12%  14%]| 1270%  30% 12% 1% 1% 12% 7% 10% 2% 8% 6%
B 107% 161% 158%  174% 2687% 102% 83% 42% 11% -21% 103% 1287% 32% 24% 23% 1% 19% 4% -4% -28%

EBITDA% ¥ £2019%F

2301 2302 23Q3 2304 24Q1 24Q2 2403 24Q4 25Q1 2502 25Q3
AN 35% 59% 63% 72% 72% 69% 73% 65% B86% 94% B88%
ELAd 46% T1% 84% B1% T1% 73% T7% 70% 62% 74% B80%
AFIA 40% 72% 85% B85% B88% 82% 87% 84% 65% 74% 102%
£ 90% 112% 114% 131% 161% 168% 128% 136% 152% 172% 153%
TR 51% 60% 72% 72% 76% 76% 74% 79% 83% 82% 81%

AR - 43% 60% 59% 83% 87% 109% 84% 89% 69%

}k % : Wind. Bloomberg.

B %12: 2019 S kI TEB B R LER (%)
| MeaccRREAEGD

GGR 19Q1 19Q2 19Q3 19Q4  21Q1 21Q2 21Q3 21Q4 2201 2202 22Q3 22Q4  23Q1 23Q2 23Q3 23Q4 24Q1 2402 24Q3 24Q4 25Q1 25Q2 25Q3
A7 L H38 0% 0% 4% -8% -22% 685%  284% -13% -25% -67% -70% -46% 95% 436% T79%  421% 65% 24% 14% 6% 1% 8% 13%
HiRHE 1% 15%  17% 4% -40% 187% 151% -20% -21% @ -73% -73% -49% 54% 483%  T14%  383% 69% 22% 15% % 12% 14% 12%
A 8% 0% -5% -4% -13% 10430% | 357% -10% -35% -66% -83% -37% 160%  462% 792% 417% 44% 14% 3% 2% 6% 0% 9%
AAIRT] -3% 2% 2% -21% -23%  breakeven 315% -23% -35% @ -T7% -71% -45% 109%  646% 812% 452% 8% 17% 8% 2%  -12% 2% 15%

&P E 20% 26% 25% 5% 4% 1124%  545% -5% -15% | -58% -72% -43% 131%  456% 879% 481% 83% 37%  14% 3% -7% 12%  20%
AT R -1M%  -12%  -11%  -16% -12% 1010%  330% -17% -30% | -73% -76% -51% 87% 480%  908%  411% 59% 3% 16% 19%  14% 18% 21%
AL -5% -10% -13% -8% -33% 200% 180% -1% -4% -46% -61% -40% 53% 246%  502%  339% % 3% 3% 20% 10% 5%

vIP 19Q1 19Q2 1903 19Q4 2101 2102  21Q3 2104 2201 2202 2203 2204 2301 2302 23Q3 2304 2401 24Q2 24Q3 24Q4 2501 25Q2 25Q3
LEZ < -13%  -16% -22% -23% -38% 466%  155% -36% -47% -11% -B1% -56% % 512% 919%  486% 68% 10% 1% 10% 1% 23% 29%
HEHE -8% % 16% -6% -75% 4% 3% | 5% -11% | -84%  -79% -27% 5% 616% 630% 219% 36% -6%  28% % 54%  28%  30%
Exil e 0% -13% -36% -20% -9%  breakeven 85% -7% -58% -67% -55% -35% 113% 216% 425% 276% -20% -2% -5% -15% 2% -13% -16%
RART] 7% 9% -M% -39% -41%  breakeven 282% -50% -65% | -93% -87% -89% 73% [2304% 1101% | 2383% 97% -26% 0% 4%  -34% 6% 30%

£ &+ E 3% 2% 4% -20% -28% 512% 316% -49% -71% -66%  -B9% -50% 320%  492% 1455% 655% 102% -22% -25% -16% -23% 47% 4T%
AR R -24% -26% -27% -29% -27% 454% 170% -56% -68%  -91% -96% -79% 40% 508%  1352% 514% 64% 49% 35% 69% 52% 73%  86%
EHER -19% -31% -43% -28% -59% 115% 62% -62% -29% | -88% -O1% -61% -42% 1092% 1055% 623% 221% 4%  132% 4% 1% -14%

Mass 19Q1 19Q2 19Q3 19Q4  21Q1 21Q2 21Q3 21Q4 2201 2202 22Q3 22Q4  23Q1 23Q2 23Q3 23Q4 24Q1 2402 24Q3 24Q4 25Q1 25Q2 25Q3
g 2.5 18% 21% 19% 9% -5% 1095% 441% 0% -11% -63% -67% -43% 100% 433% 780% 416% 68% 0% 15% 4% 0% 3% 7%
HikHE 9%  29% 2% 12% 9% 17711% 374% -8% -271% | -12% -71% -55% 5% 526% 1082% 487% 86% 30% 13% % 4% 12% 9%
A 13% 5% 9% 3% -11% 5698% @ 594% -11% -27% = -67% -65% -36%  158% 534%  871%  416% 556% 17% 4%  -4%  -9% 1% 12%
A AT 2% 8% % 5% -5% 2670% 351% -11% -18% | -72% -61% -37% 122% 528%  875%  39%6% 8% 32% 9% 1% 7% 0% 13%
EL L 24 36% 36% 48% 31% 22% 2140% 798% 8% 5% -68%  -66% -42%  118%  495%  848%  478% 82% 50% 21% 4% -4% 9% 18%
AT R 9% % 1% 0% 4% 2656% 570% 7%  -B% | -62% -66% -45% 95% 489%  888%  400% 57% 2% 13% 1% 6% 6% 13%
AR 8% 8% 12% 8% -21% 241% 190% 11% 0% -M%  -5T% -40% 67% 208% 471%  320% 72% 36% 26% 16% 9% 6%

Slot 19Q1 19Q2 19Q3 19Q4  21Q1 21Q2 21Q3 2104 2201 2202 2203 2204 2301 2302 2303 2304 24Q1 24Q2 24Q3 24Q4 2501 2502 25Q3
47 38 -26% 211% 187% 2% M2% 9% 165% 159% 0% 0% 0% 0% 32% 21% 9% 14% 2% 9% 10%
HEHE -1M%  -14%  -7%  16% -10% 75% 136% 30% -2% -40% -42% -37% 60% 126%  203% 176% 17% 20% 9% % 9% 6% 8%
E g 2% 9% 15% 3% -35% 748%  216% 4% -27% -43% -B4% -46%  307%  495% | 960% 674% 43% 10% 5% 0% -2% 0% 13%
RART] -8% 1% 7% 6% -23% 458% 193% -27% -5% | -68% -40% -17% 9% 337% 210%  198% 37% 20%  35% 8% -6% 12% 9%
£&iPE 3% -T% 3% -3% 5% M4%  243% 1% -18% -42%  -70% -44% 78% 186%  582%  308% 51% 2% 2% 21% 1% -1% 12%
AT R 0% 6% 2% 4% -42% 810%  386% -13% 22% | -67% -57% -35%  131% | 603% 748%  446% 8% 49% 35% 54%  22% 18% [ 11%
B 1% 1% 5% 8% -18% 58% 146% 52% 20%  -27%  -53% -23% 81% 389%  656% 379% M2% 1% 24% 29% 32% 2%

: Wind, Bloomberg.
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B%13: 2020 FAKRRITHET &E (%)
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25.1%

mEHtETE

18.1%

16.2%

AR

AR AT

18.4% 17.7% 18,796 17.9% 17.7%
° °19.2% 19 20, 20.1% 19.9% 20-6%

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%
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#H kR : Wind. Bloomberg. 4 #4F5

B&14: #F VIP LHLMAI 19 FHELHR (BF£L)

B&15: HFFHLFLUANI 19 FHELBRRA (FF£L)
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B £16: #HFEERILFLEBAMIL 19 FBEZHRN (FFEL)

B£17: HEFEHBLFLUANIL 19 5B IR (BFER)
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B £18: 19Q3 # % & L Fk AN & b

R KRR ARNE ERTRL

B%19: 25Q3 #E& L HABA &L
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B £20: #7#%& EBITDA Margin

35% -
30% { 28.7%  28.3% 27.9% 28.7%
27.5% 26.8% 26.4% 26.4%
28.7% 29.2%
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25.2%
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KRR ARAE, AFR: k. BTFRKHIE (2020Q1-2022Q4) EBITDA Margin # F 184, #AMR T &+

B%21: 2016-2025 F#7 % B Frat T3 R 4 2 5H £ AM-rik

60% - | 10 i
| 201645438, HRBEARNREII% || 2018512318, FHEFH EEHAR || 2022487318, HRZAHRERLL |
| HE37.9% || MR 51.3% £54.9% || 3% 55 8% £53.1% '
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=1y Mk
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20%_ I e e e e e

201946248, ikt LH
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1% 20169127148, HEEEA || KR IEEERABI LA, | 2023F12A318, |1 20247127318, % |
| BHREITO%MEEI% | RALEHEE AR B54.9% | FREIFHEAR | RETHRARLR
' I # £55.8% . REHRNOE31% | HERBEILTRHRE
L e o !  RES1T%  10838% N
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#ﬁ'é@ F.T\%;& (200 HK) \ Sl | é / .'.' HUATAI SECURITIES

B A TN 5 4EE

HA LA 25/26/27E & Ll AN 393/420/430 % 395/425/440 A%, BN &) hoik &%
v HAEEH L SR, R RKANIEE. TIA 25/26/27E EBITDA A 107/112/115 1 £
107/111/114 f2# T, FRAT LTS B, THFHRFH EM KE. £F 2026 F471k 3
& 8.7x, HZAL T £ 25% I t, £ : 1) # i A% T £ RLASE 8 £ R 4T e 441K 29 10%;
2) #7i% B IRAE R BRI AL 8], 2025 2+ 3721 4 /2 9 30% 489 3710 &A1 4:4F 6.6x 26E
EV/EBITDA #14, THEBAFHZE 5.6 #L (AL 6.1 BHT). % “WH",

B£22: FEBEER LTHHN S FEEHEE

BN (HeE ) EBITDA (+1z%7) PE EV/EBITDA
2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E
B A% L 3 4E 27.45 14.70 11.80 9.65 8.70 8.06
ARIT4R R 27 HK 6.15 6.60 7.13 1.78 1.94 211 15.90 14.48 13.40 10.81 9.90 9.13
£ 1928 HK 7.36 7.99 8.46 2.23 2.52 2.72 20.41 16.13 13.93 12.26 10.88 10.07
A 1128 HK 3.74 3.97 412 0.94 1.04 1.08 15.50 10.90 9.40 7.73 7.03 6.73
AR 880 HK 3.82 3.69 3.96 0.48 0.58 0.65 75.13 21.56 13.94 11.06 9.00 8.08
£mtd 2282 HK 4.31 451 4.67 1.16 1.20 1.25 11.84 10.86 10.06 8.56 8.23 7.94
# g B B 200 HK 5.22 5.44 5.66 1.25 1.31 1.46 25.93 14.24 10.08 7.46 7.14 6.40
£ B L7 a) e 18.73 21.92 13.64 8.72 8.26 7.80
e ER LVS US 12.66 13.36 14.09 4,79 5.09 5.40 21.27 19.36 17.47 11.48 10.80 10.19
E3-1 200 MGM US 17.34 17.62 17.99 4.65 4.82 5.06 16.26 14.38 10.95 8.32 8.03 7.65
KA BAR WYNN US 7.04 7.35 7.68 2.02 2.14 2.25 25.49 20.72 18.89 11.12 10.46 9.99
Mg MLCO US 5.12 5.28 5.51 1.30 1.33 1.40 15.02 11.24 8.51 7.64 7.51 7.11
HUE R CZR US 11.48 11.80 12.10 3.66 3.84 4.01 67.01 23.08 7.72 7.37 7.06
IAE B R PENN US 6.99 7.38 7.76 1.54 1.80 2.03 23.08 10.34 6.68 8.31 7.11 6.32
17 18 BYD US 4.00 3.92 3.98 1.32 1.30 1.36 11.27 10.38 9.87 6.46 6.54 6.28
£ %% 3% 08 J S A 3948 37.87 28.65 23.92 17.48 16.23 15.02
E 303 MAR US 26.24 26.66 29.15 5.36 5.70 6.10 27.93 24.73 22.09 17.19 16.16 15.12
A R J HLT US 11.94 12.87 13.98 3.71 3.99 4.34 32.90 29.11 25.27 19.64 18.25 16.79
M ERIE JE IHG US 3.08 3.64 3.96 1.34 1.44 1.54 24.69 21.84 19.34 16.82 15.63 14.55

PUBLIE J& HUS 7.15 7.49 7.95 1.16 1.27 1.39 65.96 38.92 28.99 16.29 14.88 13.62
AZE 11 A 07 B % = 11 A 07 &4
: Bloomberg —#

B %23: #HREFRBAMUNEDX (FFEL)

Bk BN 39,284 39,461 0.5% 42,046 42,514 1.1% 43,070 43,963 2.1%
YoY (%) 8.60% 9.09% 0.5% 7.03% 7.74% 0.7% 2.43% 3.41% 1.0%
HH LM 39,918 40,134 0.5% 41,016 41,587 1.4% 42,103 43,193 2.6%
YoY (%) 4.76% 5.33% 0.6% 2.75% 3.62% 0.9% 2.65% 3.86% 1.2%
VIP 0N 6,802 6,834 0.5% 6,734 6,832 1.5% 6,660 6,824 2.5%
yoy 21.90% 22.48% 0.6% -1.00% -0.03% 1.0% -1.09% -0.12% 1.0%
LEER &N 28,344 28,481 0.5% 29,528 29,812 1.0% 30,710 31,303 1.9%
yoy 3.53% 4.03% 0.5% 4.18% 4.68% 0.5% 4.00% 5.00% 1.0%
£ RMEMA 4,771 4,819 1.0% 4,754 4,942 4.0% 4,733 5,065 7.0%
yoy -7.28% -6.36% 0.9% -0.37% 2.56% 2.9% -0.43% 2.50% 2.9%
EBITDA 10,685 10,655 -0.3% 11,226 11,054 -1.5% 11,500 11,430 -0.6%
EBITDA margin 27.20% 27.00% -0.2% 26.70% 26.00% -0.7% 26.70% 26.00% -0.7%
%A1 456 460 0.8% 866 878 1.4% 935 956 2.3%
ik S 1.16% 1.17% 0.0% 2.06% 2.07% 0.0% 2.17% 2.18% 0.0%

# 4k R : Bloomberg. % %%
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B%24: &8RN HE

2026E
2iA% EBITDA 11,054
A EV/EBITDA (4&) 6.6
SLmE (BFHT) 72,954
Ak (BFHL) 12,315
KA H (BT HL) 62,398
VR AR 10,121
BAMME (B7F %) 12,750
B (BF) 2,275
B R4 5.6

i S A A N R o e

A e T
1. BEFERREFAI: 2024 5 9 AARRTIEAKRE TP EE R REIE T, HEB
LIEHNE LR RS v B R B F BN .

2. RMEABERE: NG 2025-2027 FHAMN G S HHABEH A MNE, MM F LR REGLEE.

3. BIMEHTHES WA ETHFFAALRRGHTHESFTERT R, XFrRikl]
HWRMN KT

B&25: #EEFARE PE-Bands B426: ##%EFRLE PB-Bands
(% F) (% F)
ik B IR A& ik B IR AR
9 - 613 1 ___
|
----- 277.4
7 459 1 _ | X
- — — 2085
X
494 MmN . T oo M 306 - )](.39.6
70.7x
2 - 153 - 1.8x
0 . E

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

T KR S&P. BEAX W KR S&P. #EFX
BT Vo R E KRR A IREAG— 35, 75 F b —H2 [ . 12



#HEERAE (200 HK)

Z A

Al & AERAER
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH)
EX TN 29,532 36,173 39,461 42,514 43,963  EBITDA
R A (4,446) (4,478) (4,735) (5,102) (5,276)  BRFRA
LA)H 25,086 31,695 34,726 37,412 38,687 EEFALH
AR B AR A (1,151) (1,266) (1,583) (1,741) (1,915)  #%
FRER 0.00 0.00 0.00 0.00 0.00 Ak
2R SNER (23,220) (27,782)  (28,004) (29,628) (30,769) L BEHALRK
W4 A A 4 50 (4,084)  (4,077) (3,978)  (3,825)  (3,588) CAPEX
B & BN 8] A AT AR (26.70)  (204.90) 0.00 0.00 0.00  HAABFFEFH
BATHE (3,396) (1,635) 1,161 2,218 2,415  EFEHALR
LA ind (98.00)  (48.60) (27.87)  (53.24)  (57.97) fkHHwE
VR FRE (1,750)  (899.10) 673.62 1,287 1,401 REHWE
D=g ok AL (1,744)  (784.60) 459.92 878.44 956.43  RAMLE:
I8 e e 4 (4,446) (4,478) (4,617) (5,469) (6,289)  HAEFEHNAIK
EBITDA 7,510 9,031 10,655 11,054 11,430 BFEHRLIR
EPS (% F, %AXK) (1.15) (0.52) 0.30 0.58 0.63 AEEH
E S
S SR
x = Atk FRXAL
RIHFE (BFEA) 2023 2024 2025E 2026E 2027E
AR 229.87 251.94 298.74 340.57 340.57
SR Hefe B4R 715.86 1,120 1,064 1,010 959.90
Ao ANLFN 10,765 9,029 13,971 12,315 14,447
HAFED T~ 1,018 882.18 1,343 1,344 1,344
KR~ 12,730 11,283 16,676 15,010 17,001  JdeHF AR
[ & 7~ 44,989 41,978 42,117 41,472 39,207 4AHEFE ()
R~ 24,657 19,053 19,053 19,053 19,053  EK#E (%)
AR T~ 7,036 12,436 7,898 8,087 8,221  HAMA
ERPFE~ 76,682 73,467 69,068 68,611 66,481 LA
¥ 89,411 84,750 85,744 83,621 83,572  FkAlid
R AT R AR 8,074 8,443 9,076 9,718 9,744  FA)HE
FE Ol e 1.00 9,483 8,483 6,683 5683 EPS
Al 5 A 651.21 720.57 792.62 871.88 950.07  BAAHLE (%)
Mk Rk 8,726 18,647 18,352 17,274 16,386  £A1iA%E
KMtk s 63,556 51,204 52,579 49,918 48,398  EBITDA
H A KA S 6,756 6,692 5,472 4,925 4,926  FAlEE
BRI A 70,312 57,896 58,051 54,843 53,323 ROE
A 5,702 5,702 5,702 5,702 5702 ROA
fi% &/ 34T B (5,037)  (5,656) (5,196)  (4,318)  (3,361)  #fkAEAH (%)
L FAR G 665.00 45.93 505.85 1,384 2,341 AfhieE (%)
PR ¥ %3 € 9,708 8,161 8,834 10,121 11,522 A#HLE
B 10,373 8,207 9,340 11,505 13,862 @& #LFE
BiERS) (R)
B AR (K)
[ EEES AR 3K JB] 4% R S
SHFR (1) 2023 2024 2025E 2026E 2027E R ATIKKE 4 KA
PE (5.39) (11.99) 20.45 10.71 9.84  ARAHRH
PB 10.83 156.85 14.24 5.20 3.08 A HBAH
EV EBITDA 10.75 8.64 6.85 6.42 5.94  FMEAIR (BF)
KEE (%) 0.00 0.00 0.00 0.00 0.00 EPS
Eiit v

Al AEFILAEE (%) 43.19 47.03 53.36 69.29 78.55
A >

»

Nal g A

S
At

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

2023
7,510
4,084
1,381

(98.00)
(4,369)
8,508
(1,868)
347.00
(1,521)
(8,823)
0.00
0.00
(1,739)
(10,561)
(3,575)
14,318
23.00
10,765

2023

179.51
319.50
(110.52)
(65.89)
(65.89)

84.95
25.43
(5.91)

(141.99)
(1.87)

7,939
1.46
1.43

0.32
7.03
585.64
17.66
(560.96)

(1.15)
0.44

KN 1
Wby ERIES

2024 2025E  2026E  2027E
9,031 10,655 11,054 11,430
4,077 3,978 3,825 3,588

44513 64270 65361 75.93
(48.60)  (27.87)  (53.24)  (57.97)
(4777)  (5045)  (3,037)  (2,383)
8728 10203 12442 12,654
(2356)  (4,756)  (4,823)  (4,024)
139.10 3,318 (736.37)  (133.30)
(2217)  (1,438)  (5559)  (4,157)
(2493) 37500  (4462)  (2,520)
0.00 0.00 0.00 0.00
(2.67) 0.00 0.00 0.00
(5.602)  (4,198)  (4077) (3,844
(8.098)  (3,823) (8538)  (6,365)
(1,587) 4941 (1,656) 2,132
10,765 9,029 13,971 12,315
(149.79) 0.00 0.00 0.00

9,029 13,971 12,315 14,447

2024 2025E  2026E  2027E
22.49 9.09 7.74 3.41
26.34 9.56 7.74 3.41

269.96 94.16 17.59 (0.66)
(55.01) (158.62) 91.00 8.88
(55.01) (158.62) 91.00 8.88

87.62 88.00 88.00 88.00
24.97 27.00 26.00 26.00
(2.17) 1.17 2.07 2.18

(220.72)  166.70 92.95 51.35
(0.90) 0.54 1.04 1.14
114,045 9,351 3,714 1,693
0.61 0.91 0.87 1.04
0.59 0.89 0.85 1.02
0.42 0.46 0.50 0.53
9.13 9.96 8.78 8.07
663.85  665.93  663.12  664.05
19.37 20.93 22.56 23.24
(635.35)  (635.03) (631.78)  (632.74)
(0.52) 0.30 0.58 0.63
0.03 0.33 0.91 1.54
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HEEFRLE (200 HK) )\ S5 1] ERIES

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 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNILRN) A2 FINRA 89 MER, RAFXIATITHEAEMA FINRA 4555
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. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

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

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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,
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