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KPRV E N 8] KA B AR (WYNN US) F £ % 11/6 £ 25Q3 M4k, Hif
[T B IR B B BE AR IR H AR T ATk, AR 10/7 dc%k 1.5%. HF: 1)
GGR. VIP. ¥ %R R L ¥ M6, KA ZETTHREZEEK; 2) VIP
EKREE 4.26% (24Q3 # 3.20%) ; 3) #4250 7 £ L& KARRKIEE L
i F, EBITDA Margin (EM) RIZRiL397 & ; 4) KALRTT Q3 F ALk &
5 Q2R 4% 1L.25 £ TR 8 (HHM 018 H ) o FHEMNMIITTH
MR RF RN, HREE BB ERERZRY, KA 2T £ /FERIPZ AL
AR, KAVEE G B RIR R P S R AR i . AN A KA P
HERREESY, 12X BB IEWHHELS, BEMRMENL, 5 HE”,

v REEE, EM&E, Fd¥ GGRERAMARAITL

KARIT 25Q3 Al N 10.01 £ 7T, Blb+15%, 3Rib+13%; Zif%
EBITDA % 3.08 1z£ T, FlH+17%, 3RH+22%; EM # 30.8%, 3ttt
19Q3/24Q3/25Q2 # 28.1/30.2/28.7%. AMi# L 4%, ¥ GGR 10.10 1z
£ 7T, BlH+15%, 3R+12%, 2 £ 19Q3 9 81%, *fiti7ik 88%. VIP
EHN1.821C% T, KA ZE 19Q3 49 33%, *TibiTik 54%, F[H+30%,

T 422%; PHEAN 771 £, KEE 19Q3 # 129%, kit
118%, Fl+13%), 3Rrb+11%; ZEAENLN 056 1C£ T, kA ZE 19Q3
#) 59%, xFILAT Ik 90%, F]H+9%, #RI-3%. Q3 KAV 4 % & IR L
RS, LEMBRIYHEE, TidE GGRKAMAR AT, Sk
A, KA LERHRIEEFHM, HIKN 6.351CET, FH+22%, R:L+18%,
298 % EBITDA 2.00 72 £ ., EM # 31.5%, F]t+0.3pct, 3Fib+2.4pct;

KAV (4 0k ) 4298 % EBITDA # 1.08 12 % L, EM % 29.5%, ] tb+1.0pct,
3ftb+1.5pct.

A BB A EEE, NEILEBEH R

BAVN A KAV I A B AT L N A EES, AR M. 5%, FRTAR
E5FARK, TRALBRTFRE., KABRYOBBE T XA R, 2025 F
ITdksE Sk, BHESmEREEN, 258 TATEBR%F, 5INiE
KB, By, LERFRINSFHLEH, EP Q4, HAVENKIE: 1)
11/7-11/21 8 %+ BB A4 2) 11/13-11/16 ¢RI L K & K &K,
FKAVAL B, ABN S AR E W B 5% £ &, ALK 25-26 F4RH 7.5 1L E L
EIFARRI (FitATTRR) « I AKABEE (Gt 26 F2A) ,
F A ARA 27 AR AR R PR (2852 M) « HEEZILA
BRI R A8 2032 B HH,  ARATE LK SR A R U AL

B RS $AaME, KIEBRAF. MFHFfEEH W E

BRI M A NAAE, RETERALFANBEEELEH LU M,
GGR & ARk DNMgE K, ERET, KRAMNFTEITHER b A7 5 H
B BT EEAF, BRIV E R EZIEEH L SWME. 3Rk “—X547” &
Ja “ERET T FER RO M E R, AE#— T RIFRERITEHTER,

BH BE”, LABARHE7.2% %, R 8.0x 26E EV/IEBITDA
¥ 55 KA Q3 ¥ AR FRA Y, L EM 4, 41 LiAKA] 25-27E GGR
M & 295/302/317 1% 7., LA 25-27E %8 % EBITDA # M £ 94/97/102
Lo AAVIEWH A BREs, A VIPIREFREE Fidk, ML TF/FL
{# 8.7x 2026E EV/EBITDA % T 47, 44+ 8.0x 2026E EV/EBITDA, H 4=
MW7 BT LBAET2HL, HEF W7,

RIEART: BRBIRBRAL, MNEGERE, BIMEHSTH TS A,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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TH kR S&P
BETA 5L 1
SHFE (BH) 2024 2025E 2026E 2027E
TN (BF) 28,740 29,367 30,131 31,860
+-% 18.43 218 260 574
12 B £\ 8] 4 A1) 3,198 3,474 3523 50915
(B7)
+-% 17296 863  1.41 67.89
EPS (5 # #i%) 061 066  0.67 1.13
ROE (%) (21.98) (23.50) (23.67) (53.05)
PE (&) 10.67 990 976 581
PB (4%) (257) (2.11) (2.55) (3.90)
EV EBITDA (%) 738 802 7.68  6.96
BEE (%) 230 430 424 471
AR AN AR RN
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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
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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 (%)

EBITDAF] ta EBITDA3R

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 | 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
gk 448% 412% 371%  712% 107% 17% 16% 9% 20% 29% 40%{ 397% 76% 5% 11% 0% 1% 5% -13% 32% 13% -6%
&+ E 3618% 492% 415% 1282% 53% 0% 7% -13% -12% 1% 3%, 780% 36% 17% 4%  -T% 8% 4% 2% 6% 6% 6%
AR 2909% 405% 489%  602% 1M18% 17% 87% -1% -26% 1%  17%{ 330% 58% 4% 16% 14% 22% 3% 1% -14% -10% 22%
EHETE 2972% 502% 472%  608% 78% 40% 13% 4%  -5% 3% 20%; 450% 16% 8% 16% 23% 2% -19% % 1% 6% 2%
SRR 232% 744% 576% 1822% 49% 28% 6% 15% 16% 12% 14%; 1270% 30% 12% 1% 1%  12% -7% 10% 2% 8% 6%
E3izcd 107% 161% 158% 174% 2687% 102% 83% 42% 11% -21% 103% 1287% 32% 24% 23% 1% 19% -4% -4% -28%

EBITDAK ¥ £2019K

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
AN 35% 59% 63% 72% 72% 69% 73% 65% 86% 94% 88%
B E 46% T1% 84% B81% T71% 73% T7% T0% 62% 74% 80%
KAV 40% T72% 85% 85% 88% 82% 87% 84% 65% 74% 102%
£miFE 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%

#H# &K : Wind. Bloomberg.

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

. MacauGCRRAK#kx (e |
GGR 19Q1 19Q2 19Q3 19Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
0% 0% -4% -8% -22% 685% 284% -13% -25% -67% -70% -46% 95% 436% T779% 421% 65% 24% 14% 6% 1% 8% 13%
1% 15% 17% 4% -40% 187% 151% -20% -21% @ -73% -73% -49% 54% 463% 774% 383% 69% 22% 15% 7% 12% 14% 12%
8% 0% 5% -4% -13% 10430%  357% -10% -35% -66% -63% -37% 160% 462% 792% 417% 44% 14% 3% 2% -6% 0% 9%
-3% 2% -21% -21% -23% breakeven 315% -23% -35% | -77% -71% -45% 109% 646% 812% 452% 78% 17% 8% 2% -12% 2% 15%
(54 FE 20% 26% 25% 5% 4% 1124% 545% -5% -15% -58% -72% -43% 131% 456% 879% 481% 83% 37% 14% 3% 7% 12% 20%

SRR R -11% -12% -11% -16%  -12% 1010% 339% -17% -30% | -78% -76% -51% 87% 480% 908% 411% 59% 35% 16% 19% 14% 16% 21%
R 5% -10% -13% -8% -33% 200% 160% -1% -4% -46% -61% -40% 53% 246% 502% 339% 77% 31% 31% 20% 10% 5%

VIP 19Q1 19Q2 19Q3 19Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
A7k 48 -13% -16% -22% -23%  -38% 466% 155% -36% -47% -77% -81% -56% 77% 512% 919% 486% 68% 10% 11% 10% 1% 23% 29%
ARG L 8% 7% 16% -6% -75% 4% 3% |[-59% -11% | -84% -79% -27% 5% 616% 630% 219%  35% 5% 29% 7% 54% 28% 30%

4 ¥ E 0% -13% -36% -20% -9% breakeven 85% -7% | -58% -67% -55% -35% 113% 216% 425% 276% -20% 2% 5% -15% 27% -13% -16%
AAN ] 1% 9% -41% -39% -41% breakeven 282% -50% -65% | -93% -87% -89% 73% [2304% 1101% 2383% 97% -25% 0% 4% -34% 6% 30%
(5 E 3% 22% 4% -20% -28% 512% 316% -49% -71% -66% -89% -50% 320% 492% 1455% 655% 102% -22% -25% -16% -23% 47% 47%
SRR R -24% -25% -27% -29%  -27% 454% 170% -56% -68% = -91% - -79% 40% 508% 1352% 514% 64% 49% 35% 69% 52% 73% 86%
MR -19% -31% -43% -28%  -59% 115% 62% -62% -29% | -88% -91% -61% -42% 1092% 1055% 623% 221% 4% 132% 44% -1% -14%

+5 19Q1 19Q2 19Q3 19Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 220Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
A7k 48 18% 21% 19% 9% -5% 1095% 441% 0% -11% | -68% -67% -43% 100% 433% 780% 416% 68% 30% 15% 4% 0% 3% %
A E R 9% 29% 22% 12% 9% 1771% 374% -8% -27% | -712% -77% -55% 75% 526% 1062% 487% 86% 30% 13% 7% 4% 12% 9%
EatAd 13% 5% 9% 3% -11% 5698% | 594% -11% -27% -67% -65% -36% 158% 534% 871% 416% 55% 17% 4% -4% -9% 1% 12%
KA 2% 8% 7% 5% -5% 2670% 351% -11% -18% | -72% -67% -37% 122% 528% 875% 396% 78% 32% 9% 1% 7% 0% 13%

(54T E 35% 36% 48% 31% 22% 2140% 798% 8% 5% -58% -66% -42% 118% 495% 848% 478% 82% 50% 21% 4% -4% 9%  18%
SRR R 9% %  11% 0% 4% 2656% 570% 7% -8% | -62% -66% -45% 95% 469% 888% 400% 57% 32% 13% 11% 6% 6% 13%
MR 8% 8% 12% 8% -21% 241% 190% 11% 0% -41% -57% -40% 67% 208% 471% 320% 72% 36% 25% 16% 9% 6%

# B 19Q1 19Q2 19Q3 19Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 220Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

-26% 211% 187% 2% 112% 97% 165% 159% 0% 0% 0% 0% 32% 21% 9% 14% 2% 9%  10%
-11% -14% 7% 16%  -10% 75%  136% 30% 2% -40% -42% -37% 60% 126% 203% 176% 17% 20% 9% 7% 9% 6% 8%
e il 2% 9% 15% 3% -35% 748% 216% 4% -27% -43% -54% -46% 307% 495% [ 960% 674% 43% 10% 5% 0% -2% 10% 13%
KAV 8% 1% 17% -6% -23% 458% 193% -27% -5% | -65% -40% -17% 79% 337% 210% 199% 37% 20% 35% 8% 6% 12% 9%

(54 E 39% -T% 3% -3% 5% 414% 243% -1% -18% -42% -70% -44% 78% 186% 582% 306% 51% 42% 21% 21% -1% 1% 12%
SRR R 0% 6% 2% 4% -42% 810% 386% -13% 22% | -67% -57% -35% 131%  603% 748% 446% 78% 49% 35% 54% 22% 19% 11%
MR -1%  -1% 5% 8% -18% 58%  146% 52% 20% -27% -53% -23% 81% 389% 656% 379% 112% 11% 24% 29% 32% 21%

ot

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

100%

90%

80%

70%

60%

50%

40%

30%

18.6%

21.8%

oA &t HE AT

21.4% 20.8% 20.0%
20.4% 20.7% 19 605

17.4%

17.7%
21.4% 24.3% 2°-1%

16.5%

mEHtETE

18.1%

16.2%

18.4%17.7% 18.7% 17.9% 17.7%
’ ?19.2% 19 594

TR A R

I I I I I 0 0 O 0 OIIII

20.1% 19.9% 20-6%

14.0% o A . . . . )
4 b A
0 0 0] o o (! o 6 A A
4 0 A
0 (]
(Y (J 6 o 7 (1] 0 A A .
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20%
10%
0%
- N ™ < - N (a2} < - N [se] < - N ™ < - () [s2) < - N
o o o (o4 o o (o4 o o o o o o o o (o4 o o o o o o
o o o o - - — — N N N N (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
#H kR : Wind. Bloomberg. 4 #4F5
B&14: KA VIP kLML 19 FRABMBEHEAL (FF EL) B&15: ARAFFEFLBEAIL 19 FRAMBEHL (FFEL)
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AFIRIT (1128 HK)

B %20: 7&#] EBITDA Margin

40.0% -
35.0% 130.9% . 31.2% 31.1% 31.6% 30.8%
20.0% 29-2% 55 105 34.09 9~30.2% 20.1% 28.7%

S 31.7%
25.0% 1
20.0% 1
15.0% 1
10.0% 1
5.0% -
0.0% : : : : : : : : . : : : : : : : : : : : .
5.0% - 9%
-10.0% -
-15.0% -
- N [s2] < - < - [ [s2] < - N [s2] < - N [s2] < - N 52
> o o o o o © © o & o o o & o o & o O O O
[« (2] [} (=] o o — — - — (2] ™ (2] (2} < < < < [Te) n [Te)
— — — — N N N N N N N N N N [aV] N N N N N N
o o o o o o 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 N N N N N N
J#H AR Bloomberg —HE HM. AP E: 0 FAMMIT (2020Q2-Q3) EBITDA Margin # %45, ##&MRF
B AR 5 o 5] 4E4E

FEEAA Q3 FHEARRESY, B EM #, KM ELARFA 25-27TE GGR #Mll £
295/302/317 fzi#% 71, LA 25-27E 8% EBITDA Ml £ 94/97/102 /L% . KA EHEF
M Rthss, B VIPIRE %G Tk, &AMATITLH1E 8.7x 2026E EV/EBITDA % T 47
i, 44 8.0x 2026E EV/EBITDA, BArfitik 6.7 BT LHE 7.2 %L, %8 “HEH",

B%21: RABAHA

EE A 2019A 2020A 2021A 2022A AT 2024A 2025E 2026E 2027E
Bk B AN 36162 7612 11725 5,643.94 24,268 28, 740 29,367 30,131 31, 860
YoY (%) -8.70% =79.00% 54.03% -51. 86% 329.99% 18. 43% 2.18% 2. 60% 5. 74%
HHEMN 41684 7632 11309 4,805 23,725 28, 800 29,498 30,213 31,738
YoY (%) -12.10% -81.70% 48. 20% -57.50% 393.71% 21.39% 2.42% 2.42% 5.05%
VIP &K 637057 120184 92622 34,509 129,124 140, 806 169, 253 170, 926 185,126
VIP % 3.20% 2.30% 3. 40% 1.80% 3.49% 3.47% 2.88% 3.02% 2.96%
VIP £ 20390 2749 3175 620. 848 4,504 4,893 4,878 5,169 5,486
yoy —24. 85% -86.52% 15.50% -80. 44% 625. 43% 8. 64% -0.31% 5.97% 6.13%
+HRAK 82552 20395 36112 19,426 88,316 103, 324 109, 630 110, 726 116, 263
Ly S 22.30% 21.30% 20. 50% 19.00% 20. 24% 21.53% 20.91% 20.81% 20.71%
LE RN ON 18428 4337 7406 3, 691 17,879 22,248 22,922 23,046 24,083
yoy 5.89% =76.47% 70.76% -50. 16% 384. 38% 24. 44% 3.03% 0. 54% 4.50%
&£ RAARK 73112 18516 28641 12, 741 35,985 44,120 46, 899 52,376 53,376
& RA R FE 3. 90% 3.00% 2.50% 3.87% 3.73% 3. 76% 3.62% 3.81% 4.06%
R EN N 2866 546 728 494 1,342 1, 659 1,698 1,998 2,169
yoy 0.21% -80. 95% 33. 33% =32. 14% 171.99% 23. 60% 2.37% 17.67% 8.56%
EBITDA 9568. 361 -2063. 836 383.8 -1948. 48 6,621.03 9,528 9,359 9, 654 10, 238

EBITDA margin =27.11% 3.27% -34.52% 27.91% 33.15% 31.87% 32. 04% 32.13%

FA KRR AE) .
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B%22: KABHANEFD

L EEF I ON 28423 29498 3.78% 29132 30213 3.71% 30620 31738 3.65%
YoY -1.31% 2.42% 3.73 pct 2.49% 2.42% -0.07 pct 5.11% 5.05% -0.06 pct

B BN 28491 29367 3.08% 29250 30131 3.01% 30948 31860 2.95%
YoY -0.87% 2.18% 3.05 pct 2.66% 2.60% -0.06 pct 5.81% 5.74% -0.07 pct

248 15043 15506 3.08% 15268 15729 3.01% 15969 16440 2.95%
ERXIES 52.80% 52.80% 0.00 pct 52.20% 52.20% 0.00 pct 51.60% 51.60% 0.00 pct

EBITDA 9080 9359 3.08% 9372 9654 3.01% 9945 10238 2.95%
EBITDA #//5#% 31.87% 31.87% 0.00 pct 32.04% 32.04% 0.00 pct 32.13% 32.13% 0.00 pct

# A 3325 3474 4.49% 3378 3523 4.29% 5551 5915 6.56%
FF)E 11.67% 11.83% 0.16 pct 11.55% 11.69% 0.14 pct 17.94% 18.56% 0.63 pct

0.64 0.66 3.67% 0.65 0.67 3.47% 1.06 1.13 5.73%

L. RN

B£23: AF B ARH0H

2026E
2iA% EBITDA (B Z# ) 9,654
A EVIEBITDA (4%) 8.0
S HiE (7 HLT) 77,458
N (BAEL) 7,523
KA H (BHHBL) 47,152
WL (A7 %) 37,829
Bs (a7m) 5,257
B AR (B) 7.20
FTAHRB: ERAFR
Bx24: EEBRERETHEYN B EEEL
Ad &R KN (He ) EBITDA (+fz %) PE EV/EBITDA
» e 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
B e HME 27.45 14.70 11.80 9.65 8.70 8.06
AT 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
ExCA 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
AAF) T 1128 HK 3.74 3.97 4.12 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
* B P 2282 HK 431 451 4.67 1.16 1.20 1.25 11.84 10.86 10.06 8.56 8.23 7.94
# g E 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
ERRAH A HiE 18.73 21.92 13.64 8.72 8.26 7.80
EUE 3| 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
% &4 E I MGMUS 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
gL MLCO US 5.12 5.28 551 1.30 1.33 1.40 15.02 11.24 851 7.64 751 711
UL 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
REEKH  PENNUS 6.99 7.38 7.76 1.54 1.80 2.03 23.08 10.34 6.68 8.31 711 6.32
AP I 35 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
M= amEE HIE 37.87 28.65 23.92 17.48 16.23 15.02
E2 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 RARIE S HLTUS 11.94 12.87 13.98 3.71 3.99 434 32.90 29.11 25.27 19.64 18.25 16.79
R B 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
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
7&K : Bloomberg —H# . # DoE:r BIURE 1L A 7 BkEN, EMRE 11 A 6 BN
N %3# T

1. ﬁ%%%%&ﬁ%-mm#ﬂﬂﬂ%ﬁﬂﬁ%%ﬁ%?ﬂﬁ%ﬂﬁﬁ%%%,ﬁ%é
S E R A LS WG Y SN

2. MEAAERE: NS5 2025-2027 M 5B ACHABEH A M E, w0 F %R R G LR

3. BB THESEME: ETESANTHREHETHELSIERY RS, XY R
RN T AT

£ 7

S
W

Y] o B 5K X R PHTIFE V] RIR A — 3%, 75 Fode—A2 [, 11
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Z A

Al &

RItFR (BFEF)

ER 2T ON

A A

EX D]

AR B AR A
E2RR
LR INET]
W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

T~ Rtk

RitFE (BFEF)

At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR
SR (18)
PE

PB

EV EBITDA
REE (%)
AWK EE (%)

S
ht

£

2023
24,268
(10,058)
14,211
(4,373)
(2,374)
(3,761)
(2,764)
0.00
1,214
(42.71)
0.00
1,172
(2,374)
6,621
0.22

2023
286.19
1,180
10,300
5,605
17,372
23,023
1,870
2,565
27,457
44,829
5,597
9,030
638.83
15,266
43,802
1,572
45,375
5.24
(15,817)
(15,811)
0.00
(15,811)

2024
28,740
(12,217)
16,523
(4,280)
(2,370)
(4,544)
(2,622)
0.00
3,250
(51.85)
0.00
3,198
(2,370)
9,528
0.61

2024
302.19
980.14
11,335
141.07
12,758
22,219
1,706
2,547
26,473
39,232
5219
4,142
786.06
10,147
40,835
1,540
42,375
525
(13,296)
(13,290)
0.00
(13,290)

2024
10.67
(2.57)

7.38
2.30
20.88

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
29,367
(13,861)
15,506
(4,699)
(2,790)
(2,937)
(2,148)
0.00
3,530
(56.32)
0.00
3,474
(2,538)
9,359
0.66

2025E
332.40
1,247
7,793
155.18
9,528
21,981
1,706
3,312
26,999
36,528
4,298
4,116
864.67
9,279
41,835
1,693
43,528
525
(16,285)
(16,280)
0.00
(16,280)

2025E
9.90
(2.11)
8.02
4.30
21.10

2026E
30,131
(14,403)
15,729
(4,821)
(2,862)
(3,013)
(2,109)
0.00
3,580
(57.12)
0.00
3,523
(2,672)
9,654
0.67

2026E
349.02
1,372
7,523
170.70
9,415
22,309
1,706
4,305
28,321
37,736
3,959
4,116
951.14
9,026
40,335
1,863
42,198
525
(13,493)
(13,488)
0.00
(13,488)

2026E
9.76
(2.55)
7.68
4.24
16.98

2027E
31,860
(15,420)
16,440
(5,268)
(3,435)
(2,279)
552.19
0.00
6,011
(95.89)
0.00
5,915
(2,868)
10,238
113

2027E
383.93
1,509
9,140
189.77
11,223
24,540
398.35
4,736
29,674
40,897
3,662
4,116
1,046
8,824
38,835
2,049
40,884
525
(8,816)
(8,811)
0.00
(8,811)

2027E
5.81
(3.90)
6.96
4.71
16.02

1 F b —A2 [ 5

ALRER

&itEE (BhET)

EBITDA
BRI R A
TR AEHD
A

A

2B ENLER
CAPEX
FAT EH)
B EDAER
L k2
8- i) o

kKL

HALRRT F AR

BREEHALR
NELH
AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
EXURLE S
EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
R ()
EPS

E 8

2023
6,621
2,764
100.00
(42.71)
(2,630)
6,812
(1,044)
(4,365)
(5,409)
4,451
0.01
0.00
(2,965)
1,486
2,890
7423
(12.20)
10,300

2023

329.98

307.98
(176.41)
(115.96)
(116.00)

58.56
27.28
4.83
(7.11)
2.90

(268.99)
1.14
1.12

0.60
12.29
178.13
10.14
(155.69)

0.22
(3.03)

2024
9,528
2,622
597.65
(51.85)
(5,002)
7,694
(1,567)
(3,263)
(4,830)
(7,841)
0.01
(0.30)
(3,582)
(11,423)
(8,559)
10,300
126.00
1,741

2024

18.43
16.27
43.93
172.96
172.96

57.49
33.15
11.13

(21.98)

7.61

(253.13)
1.26
1.23

0.68
13.53
159.36
8.67
(137.16)

0.61
(2.55)

o%%
1]

2025E
9,359
2,148
1,428
(56.32)
(3,136)
9,743
(2,300)
3,086
786.30
1,000
0.00
(784.00)
(4,693)
(4,477)
6,052
1,741
(62.12)
7,793

2025E

2.18
(6.16)
(4.66)
8.63
778

52.80
31.87
11.83
(23.50)
9.17

(234.39)
1.03
0.99

0.78
13.65
123.59
8.24
(101.70)

0.66
(3.10)

1 IR IE 25
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2026E
9,654
2,109
569.00
(57.12)
(3,231)
9,044
(3,000)
1,700
(1,300)
(1,500)
0.00
(1,478)
(5,036)
(8,014)
(270.19)
7,793
641.63
7,523

2026E

2.60
1.44
(0.96)
1.41
1.41

52.20
32.04
11.69

(23.67)

9.49

(273.79)
1.04
1.00

0.81
15.65
103.19
8.52
(79.03)

0.67
(2.57)

2027E
10,238
(552.19)
569.00
(95.89)
(1,171)
8,988
(3,300)
1,700
(1,600)
(1,500)
0.00
(1,457)
(2,814)
(5,771)
1,617
7,523
(316.35)
9,140

2027E

5.74
4.52
8.48
67.89
67.89

51.60
32.13
18.56

(53.05)
15.04

(383.73)
1.27
1.23

0.81
16.28
88.95

8.56

(64.12)

1.13
(1.68)
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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 I RR AT AR PR AR 09 BRI R KR A & AL R B BT IR B . 572 &, ARMA R SHIE R BIER A
PRESFBRERRWEIMBRA, TTEEBRNETKEEHN,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T 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) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. 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
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