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A 341 T, FL+16%, 3Fib-6%, K EE 19Q3 49 85%; 47k EM (R
AR H 30.2%, 3Tt 19Q3/24Q3/25Q2 # 33.6/30.1/32.3%. #: 4k Ak 4
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BA&3: M7 VIP AL 2019 R EHR (HFHE) (BFAMNL)
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BA&S: BITEEMMAT 2019 FHREIFR (EFL) (FFENL)
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BA&7: 20254 9 AirARHEEKEZE 2019 F 93%MK-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.

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 7
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B%13: 2020 FAKRRITHET &E (%)

" AR R 2iF AR LEISE Y AR AR

100% 1

0 o o b b A b b 6
90% -
80% -

21.4% 20.8% 20.0%

0,
18.6% 20.4%20.7% 14 0s | 162t 18.1% 20.1% 19.9% 20-6%
0% - A 16.5%
14.0% o ) b
4 0 (] (] 0
60% 0 o A o A o 0 0 o o A o
509 {10 . A A .
0
0 0) 0 0 ° © ° 0 0 0 0 0 o o
40% -
21.8% 17.7%
30% 1 21.4% 24.3% 2°-1%

21.79% 22.3% 21.:2% 55,70/, 56,396 25.4% 27.79% 26.7% 26.8% 25.5% 5 10/, 24.4% 24.4% 23 59, 22.5% 22.6%

18.4% 17.7% 18,796 17.9% 17.7%
° °19.2% 19 594

20%

10%

0%

20Q1
20Q2
2003
2004
2101
21Q2
2103
2104
2201
2202
2203
2204
2301
2302
2303
2304
2401
24Q2
24Q3
24Q4
2501
25Q2

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

B&14: S VIP kLB AMIL 19 FEEHL (FF £L) B£15: ST PFHRFLBANIL 19 FE LR (FHFEL)
2019 2020 2021 =2022 w2023 2024 =2025
8000 - 10000 _l2019 2020 2021 w2022 m2023 2024 w2025
7000 - 9000 4
6000 | 8000 -
7000 4
5000 1 6000 -
4000 5000
3000 A 4000
3000 4
2000 A
2000 4
1000 - 1000 -
0 - 04
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
—— 2020 —— 2021 e 2022
35% - 33% 160% - ——2023 2024 2025
30% A 140% 4
’ —130% 124
o710 ° 126%
) 24%, 6 120% A 1209
25% + 2% 122%
100% -
20% -
80% -
15% -
60% -
1% 40% 43% 42%
10% - .
40% 38% 39%
5% - 8% 20% |
2 1%
0% : : , 0%
4] Q2 Q3 Q4
FARR: BRANE. ERFR THRR: RTNE, LHEHFL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 8
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/

B&16: SKAERMLFLEMAI® 19 FBLHRNL (FFE£L)

B417: RTERBLFLEUANL 19 5B EHR (BFEL)

w2019 2020 2021 =2022 m2023 2024 =2025 m2019 2020 2021 w2022 w2023 2024 w2025
2000 -
900 -
1800 4
800 -
1600 4
700 -
1400 4
600 -
1200 4
500 1 1000 -
400 - 800 |
300 { 600 4
200 - 400 -
100 4 200 A
0 4 04
Q1 Q2 Q3 Q4 at Q2 Q3 Q4
—— 2020 —— 2021
ggg ;gﬁ; 140% - e 2022 — 2023
160% - * o024 Soze 2024 2025
120% 1220 8%1230/ 17%
140% - 139% 120% - = b b
129% 113%
120% | 100% | 1%
100% -
80% -
79%
80% A 77% 60%
60% 84% B4% 60%
60% -
40% A
40% -
20% 20% 1
0% 0% e M0% .
Q1 Q2 Q3 Q4
FARR: TS, ERTR TR RTNE, ERAE

B%18: 19Q3 R E L HIAN &b

B£19: 25Q3 KT &k HlAN &b

* R
4%

# A
5% '

5
68%

FA R RITNE, EREFR

FARR: RANE, ERFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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B#%20: 4T EBITDA Margin

35% -
34%
33%
32%
31%
30%
30.2%
29% -
28% T T T T T T T T : : : )
- N [s2) < - N [s2) < - N ™ < — N [se]
o log o o o o leg o o log leg o o3 o leg
o [} o [} (2] ™ (2] ™ < < < < [Tl [Tel [Te)
- - - - N N N N N N N N N N N
o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
AR BTN B RF R BT HE (2020Q1-2022Q4) EBITDA Margin # 5 {h.

Bx21: EEBRERETHEYN B EFEL
KN (HLER) EBITDA (+1z£7%) PE EV/EBITDA
2025E  2026E  2027E  2025E  2026E  2027E  2025E  2026E 2025E  2026E
AL A9 HER N 3] 1A 27.45 14.70 11.80 9.65 8.70 8.06
LS ¥ 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
ESUAY 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
KAV 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
MR 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
£t 2282 HK 4.31 4.51 4.67 1.16 1.20 1.25 11.84 10.86 10.06 8.56 8.23 7.94
# i B IR 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
F M L 691 N 8] 3 1A 18.73 21.92 13.64 8.72 8.26 7.80
ESUE X 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
E-105 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
A BB 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
gt 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
YUHE CZR US 11.48 11.80 12.10 3.66 3.84 4.01 67.01 23.08 7.72 7.37 7.06
A5 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
HHF 72 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
£ 5% I8 JE S A 4R 37.87 28.65 23.92 17.48 16.23 15.02
7 RiBJE 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 AT 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
IS B IHG US 3.08 3.64 3.96 1.34 1.44 154 24.69 21.84 19.34 16.82 15.63 14.55
YUBLIE 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
#H# &R : Bloomberg —& M. AT E: BRRE 11 A 07 BAEN, E£RAE 11 A 07 &4
BA&22: 4 BARHRH
2026E
%% EBITDA (A% #7) 17,440
A EV/IEBITDA (4&) 10.6
SRE (BF BT 184,865
NE5TEALKT* (BAAEL) 36,947
KEMTH (BFHL) 4,651
VEMEAERE (BHHL) 534
THE (B H BT 216,628
B (a7) 4,375
B4R (B) 49.5
FARIR: ERAF LM
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 10
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M AR T
1. BEBRREF: 2024 F 9 A VUCRRITEAKRE S+ BN ARBE 3, HEE
4 TR R LR B IR BAF RN B,

2. MEBAERELE: NG 2025-2027 FHN 52 HKBHAMNE, MM FEREREGLRE.

3. BMHTHESFME: ETHFFAALRREYTHEFSERT RS, AHrRil]]
HHMN B K TF,

B 4%23: 44K PE-Bands B£&24: 4T K PB-Bands
(& P) (&)
— TR R — TR R
577 A 76 A
- e
c—r=d '____.I--
433 i e 250x 57 bae_pt=—==" =TT === 4.0x
-_——r = C_g==T
et — — — 205x ! — — = 3.4x
288 1 T 165x 38 1 2.7x
125x 2.1x
144 A 19 4
85x 1.5x
e Py
0 e T T 0 T T T T T
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
A KR S&P. R R TA KRR : S&P. ERHTR

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 1



BAIRER (27 HK)

Z A

Al & AERAER
itEE (BFEA) 2023 2024 2025E 2026E 2027E @RS E (BFEH)
EX TN 35,684 43,432 47,205 53,662 57,896  EBITDA
R A (14,033)  (17,792) (19,833) (23,204) (24,365)  ERF A
LA)H 21,651 25,640 27,372 30,458 33,532 HEKALH
AR B AR A (7,203) (8,014) (8,175) (9,810)  (10,987)  #tL#%
g 480 (2,836) (3,561) (3,597) (4,676) (5,377) i
2R SNER (4,537)  (5,003) (5,053)  (5,104)  (5,155) B HEHALR
W4 A A 4 50 (183.32)  (138.66) (145.59) (152.87) (160.52)  CAPEX
B & BN 8] A AT AR 85.11 4342  (89.64) 0.33 033 A FEH
BATAE 6,977 8,966 10,312 10,716 11,853 R FEHALR
LA ind (102.94)  (151.77)  (159.36)  (167.32) (175.69) k%M ¥
VR FRE 46.02 55.16 43.10 44.78 4953  RAHIF
V2 A4 ) i 6,828 8,759 10,110 10,504 11,628  RAME
I8 e e 4 (2,836) (3,561) (3,597) (4,676) (5,377) AT EHNLRK
EBITDA 9,955 13,725 15,106 17,440 18,816  BFFHALRK
EPS (& f, %AX) 1.56 2.00 231 2.40 266 A&LH
E S
S SR
x = Atk FRXAL
2itEE BPEF) 2023 2024 2025E 2026E 2027E
AR 221.89 211.84 217.45 207.60 213.10
SR Hefe B4R 1,840 2,466 2,525 2,496 2,675
Ao ANLFN 14,512 20,394 20,063 21,182 22,754
HAFED T~ 2,634 2,027 3,648 3,648 3,831
ERF~ 19,207 25,098 26,454 27,534 20,472 LHFHH
B & ¥~ 49,313 50,254 51,259 51,772 52,807 &itHFE (1)
M H 2,500 2,232 2,276 2,322 2438  HKE (%)
ERIS 16,195 16,994 18,598 19,697 20,552  FAHA
ERPFE~ 68,008 69,480 72,133 73,791 75,798 A1
¥ 87,215 94,578 98,588 101,325 105270  #dAlid
B AR 10,961 10,499 9,449 8,504 7,654 A4
FE Ol e 1,502 4,179 4,388 4,651 4,186 EPS
Al 5 A 70.35 120.20 72.12 79.33 87.26  BAIRLAHLE (%)
SR R 12,533 14,798 13,909 13,235 11,927 Z241EE
KMtk s 548.80 519.30 467.37 420.63 37857  EBITDA
EXRET TS 2,917 2,869 195.07 185.31 176.05  HAliEE
BRI A 3,466 3,388 662.44 605.95 554.62  ROE
A 24,104 24,254 24,254 24,254 24,254  ROA
i &/ AL B 46,655 51,692 59,273 62,697 67,951  #EHGAEH (1%)
MR E 70,759 75,946 83,527 86,951 92,205 A ffRE (%)
VMR G 457.92 445.84 488.94 533.72 58325  AALE
EARE 71,217 76,391 84,016 87,484 92,788  ik#ILFE
BiERS (R)
EFEREE (R)
[ EEES AR 3K JB] 4% R S
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4
PE 24.82 19.34 16.76 16.13 1457  AWAHRK
PB 2.40 2.23 2.03 1.95 1.84  AAHBAM
EV EBITDA 16.14 11.47 10.27 8.85 8.09  HMEAsIk (BF)
KEE (%) 0.52 2.06 2.38 2.47 274 EPS
Eiit v

AHIALRKEE (%) 4.62 3.43 2.20 5.38 5.55
A >

»

3 .
YENE L R

S
At

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

2023
9,955
183.32
3,910
(102.94)
(2,352)
11,594
(5.959)
(4,715)
(10,675)
2,876
36.90
(918.60)
(9,802)
(7,808)
(6,889)
13,496
0.00
6,607

2023

211.01

207.58
(324.16)
(298.85)
(298.47)

60.67
27.90
19.13
10.14

8.12

(17.61)
153
151

0.42
16.12
218.25
5.53
(196.60)

1.56
16.19

2024
13,725
138.66

(473.22)

(151.77)
(1,928)
11,311
(6,213)
416.90
(5,796)

0.00
0.00
(3,389)
1,617
(1,772)
3,743
6,607
0.00
10,350

2024

21.71
18.42
28.08
28.29
28.34

59.03
31.60
20.17
11.94

9.64

(20.67)
1.70
1.68

0.48
17.84
217.10
4.39
(194.87)

2.00
17.38

KN 1
Wby ERIES

2025E  2026E  2027E
15106 17,440 18,816
14559  152.87  160.52
(5553)  (1,066)  (1,376)
(159.36)  (167.32)  (175.69)
(1,184)  (2,150)  (1,720)
8,355 14,210 15,705
(4602) (5188)  (6,412)
(1,618) (932.88)  (721.55)
(6,220)  (6,121)  (7,134)
208.95 26327  (465.11)
0.00 0.00 0.00
(4,035)  (4193)  (4,641)
(14559)  (152.87)  (160.52)
(3972) (4,082  (5,267)
(1,837) 4,006 3,304
10,350 8513 12,520
0.00 0.00 0.00
8513 12,520 15,823
2025E  2026E  2027E
8.69 13.68 7.89
6.76 11.27 10.09
16.40 3.04 10.53
15.42 3.90 10.70
15.42 3.90 10.70
57.99 56.76 57.92
32.00 32,50 32.50
21.42 19.57 20.08
12.68 12.32 12.98
10.47 10.51 11.26
(18.21)  (1853)  (19.73)
1.90 2.08 2.47
1.89 2.06 2.45
0.49 0.54 0.56
19.03 16.84 16.08
181.05  139.27  119.38
3.90 3.30 3.11
(158.13)  (119.13)  (100.19)
2.31 2.40 2.66
19.12 19.90 21.10
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 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.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T IFEATUN AR — BT LARE . R, AIREATAE A IE R R AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. BEERLASEIEA TR TR, HTERMEAE R RREAR, REARIEEAME LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR 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

e RAER A H A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @50 AT AHA A PR B) 00 8 T K AT0IE R kT H AT D, A RBITAT. M 5 HF 3
FeRS DEMARS R QTN A BH LS

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 HBIERGT FEHINT. ATINTARLACILT L 530077 T A SR 2 0H 5 AIRE T 6 & LR E R — KT
R MAHREH BB ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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 LD A TR 8] I K IRA FIE A F B b RS akds it (&) A o 8] & GER BT & 151)
BB KR WM AT Ao F L BT H W E P RITH K. BheaiER (FE) ARNS)XFBERAA N E
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



, KN 1
IR (27 HK) Py it RIS
A ETREEWE
o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .
o BFHEFR (27 HK): HFeakisft (BB ARG, LT 8 ol R KN 5 £ ARE KA B 124E4R89 2 3)9E

FAT B RAFIEF R R

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,

£H-F2LENE

o D HTITATRARA A A BAD R AL H A2 AR A PTR BAYARAIER R AT AN B EAR . EFRE . 2 ATIFAAT %
A5 RIREPTR ARG R R KT AT TR Y S A5, KRB FARALN “MBEAL” 03 FINRA &
SUT 4 U 88 F B B TR o A T AR 3B 42 R AIE 5 69 2 O N Fo BA B8 7 R385 B, 46 TR B 4 8] 37 44T Dk S B9l

o BUTHE (27 HK): S HEHKMM A R3], ST 8 Aol KA N 8 2 KRS R A B 4244789 2 S HE KT 7
B IER R RS,

o LRIEAMMA RG] LT AR EABE NG, ISR AN A G RREN X G P b6 A F L RIERF R
FiBENGIERITATR, QHERERGR (AT ARD) ERIEAFILMELENGIERITATL, QIR
ERAH (LIEFT AR,

o BRIEFMMAMRNE] ., LF e fa/ RAKT NG, RIXAGRELE, TE R R TRAZA ARS PRI
EATIER (BT R Kh, TR BT EHIORBTIER (RH). B, #EH TR Th
B A A B0 R,

Ak

RAEH (Fhedh) A RN S HA AR ek E L EMA T AT HIRSFTIE, TAEXATH RS, CIEIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERSY, FEE (M HMIEE) IG5 45
], SEARIE S e AR IR, @46 KA RN XA R LARE . S RIER (Fhedf) A IR 8] 7T it 2 ARIE (0
FRAE A ) % 32C FH9HLE o R AL FIER NI BB N 8] & B HIAE 6915 &1 500 AIREAUBIN T 3T A&
FRBHH BB ERA, BRIER (Fed) AR ARE A B ARIZEETAE. o RIER AN,
W 2B e AN ARF RS ERIER (i) AR ARSI BICE BRI R B RIER (37
) 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

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% A b

SRR AR A. BARMN RN, A FE R R AR R &) HOR

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 14
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¥ E: ERIEARAY A TR 8] A P EE S ARG GERILTT RN L 4T, 2 F T %5 A : 91320000704041011
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