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ERE&F
¥

BT 11/12 & A 25Q3 Mk, 238242 25Q3 Ty Eiik 11.8%, stk
24Q3/25Q2 # 13.9%/12.3% F %, N A TERALEZHR ARG LR T H B
(T A HIRLLAK 4. T%%E ZE 3.9%) , T L5 MmE], IAARE R
HIEERERRAKXAEA K. N34k 703 LT, FH-6%, ik
-2%; %A% EBITDA 8.8 1z T, F)tb-15%, 3Rb+28%, &k 2 % 19Q3
% 93%; EBITDA Margin (EM)# 12.5%, it 19Q3/24Q3/ 25Q2 #)
9.8%/13.8%/9.6%., HA1IAHA N3] : 1) GGR I b4k 4 F g Bk £ & F 47k
KE: 2) Q3 T WA M LI T, L& %W HA£ Q2 KA T A5H A%
faReRKZ A, 3) EMRILEA2E SLMmAENR, %hF “BH”

GGR. VIP fe} ik £ R B4TE, LB RT SRIKZ A

BHEH L EFE, 25Q3 GGR # 71.4 27T, Flt-5%, 3Rb-2%, ki E
19Q3 49 75% (4714 88%) ; VIP 7.1 %7, Ftb-8%, 3Rib+55%, &k
2 % 190Q3 49 25% (4T R 54%) ; ¥ 3% 57.4 L H A, Flh-6%, 3£ tb-6%,
W E % 1903 9 91% (47kh 118%) ; EJEH 6.9 E LT, R+11%,

H-3%, KA ZE 19Q3 49 231% (4T 90%) . #4pdk, 25Q3 LH F
BJAN 19.1 AT, Rte+7%, 3Rib+13%; EBITDA # 1.1 12# T, EM
A 5.8%, *Frb 24Q3/25Q2 49 9.3%/-4.0%., 25Q3 L& w1 & & 2.6%, 3t
tb 25Q1/25Q2 H 2.8%/2.3%, NMEF 94.9%, 24Q3/25H1 4 98.9%/98.1%.
FE T EACNH 20.0 12A T, FEL-1%, 3tL+7%; EBITDA # 4.7 2% T,
EM # 23.5%, xfit 24Q3/25Q2 49 27.0%/22.6%; A1E#% 98.0%, b
24Q3/25H1 % 98.9%/98.6%. I Z4% K% GGR 23.51¢# T, F-15%,
37 1b-16%; EBITDA 5 0.5312# T; EM % 2.3%, it 25Q2 4 2.6%.

IERRABLUFL=ZFR, 26X RESRBNAFAK
BHAT XM LZRAGEETHKT 25 FRAWAFER, BREBERST
7131 15k G, RL2BEARBHET 10130 XH, BBEHERDFLEERIERD
S AT 11/13 F= 11/22 245 HEZ, N8 £ Q3 Wit 4 k& T E A3k ALK
WP VR R AT NARE R L, R T 25 FRZAT A5,
BLAT 2 8] R w3 AR A T8 B JE A 7504 F 5 R aT o X
B, AR TELRY, FRELZRRGHIRSRZEAEREM, L P AN
AR AL NE)EQIELHFEALATLRLSES)MEERNRELA X,
FHEAMETRE L ZIR RS Y 450 KT H 26 (N3 4£ 1250 K+ H 26,
BAVAAELB TR Z ), AFHLI2E FRMATRGFEALT, €4
K BDERR, KT m, BEEAERER N ERE5KE, AT RE
kB RET %< E %3k (The World of Fine Wine) 4 3 “Champions’
League” , F 10/16-10/19 & #1773 R R NF &,

BRS#fE, XKEBREIF. MEREEHLHE
BRI R AR, RETERNREFRNEEETLHAHIY M,
GGR 7R AR L I Ma3g K, BB T, SMFEI TR & L4785 H
BB FEEKM, ERME XS AIEHYLE5HE. EEH7 @, H2
WEELUT-1U21 08+ BB A2 A A 11/13-11/16 9 LWt K RERF
(AR V30095 B TR B 37 Rk B e ¥k 2 125 5 AK) o

B “HA” B ARH 3.0 B0, s 26E 8.8x EV/IEBITDA

KA 4+ 25/26/27E GGR 307/316/324 1u# A= %A% EBITDA Ml
46/46/48 1L HE T, FEF| NG AIE L 2R ARG ELSTHZRATHESE, &K
44525 T/ 3] 26E 8.8x EVIEBITDA, %44 B AR 3.0 BT, EH“BFH 7.

Wi : BORBARMM, MNEEERE, BIMEYTHTHME

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

B RE (AR HE
B (B F) - 3.00
L FER
SAC No. S0570523020002 purdyho@htsc.com

SFC No. ASI353 +(852) 3658 6000

5 s
SAC No. S0570124070123

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

E AR
KaEMS (BH HE M A138) 2.74
T (EFET) 19,459
6 MNAFH AR (BFET) 71.16
52 B (B ) 1.98-3.54
i
. s 0 T
(%) 18 4 A4t
38
22
5 1M
(12)
(28) + . . .
Nov-24 Mar-25 Jul-25 Nov-25
FA R R S&P
2B MR BARE A
SitEE (BF) 2024 2025E 2026E 2027E
TN (BF) 28,769 31,184 32,248 33,247
+-% 33.05 839 341 3.10
)3 B, B\ 8) A i 3.20 810.26 1,122 1,373
(B7)
+-% (100.16) 25,221 38.46 22.37
EPS (5 # #i%) 000 011 016 0.9
ROE (%) 0.02 479 556 641
PE (&) 6,081 24.02 34.69 4252
PB (4%) 137 099 188 264
EV EBITDA (%) 12.41 927 896 831
BEE (%) 0.00 000 000 0.00
THRR: NS AE, ERF AN
1
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HKAVYe 3 8] 25/26/27 1454 LALNFN] 307/316/324 1057 . A4+ 25/26/27 F 2 A%
EBITDA ] 46/46/48 1% 7L, 445 25/26/27 4 #)14 370 8/11/14 AL H T o RAVINH 2 8] :
1) GGR SR TE LR EKT/TLKF; 2) Q3 THWMB LA T, LR THH
£ Q2 AHK T A RFARTIRKZ /; 3) EM iﬂbﬁﬁﬂﬁé FENIL . FEE| N E)
Bl L ZAE RS TH RN, BT G54 BT N 8) A K A 289188 R AER

GGR # 47 IL FTH A LA T ﬁw:zfy KA A4 T 8) 26E 8.8x EV/EBITDA, 4&%«%
RHH L8 9.1x, BN 3.0 8T, %&H “HA 7

B&l: R AAAHRE

2026E
%A% EBITDA (FH H L) 4,644
A EVIEBITDA (4%) 8.8
M (FFHL) 40,865
At (FHHT) 6,049
REMGH (BHHBL) 25,600
YREFEAE (BHHL) 354
AL (FFHT) 20,960
EEH (B7) 7,102
B B 3.0

AR RO TN

B&2: &RERERLETHYNIFEEREE

KA (FHeER) EBITDA (+1fz& %) PE EV/EBITDA

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E

LA e
AR R
T
KAV
ALl

E kA

# i B IR
FERAFH £k
&R
EE
ARAEAR
L3
LR R
TRE B RAFH
AP & 2

£ & 5 8 )b
7B E

A RARIB B

M ERIE B
HUBLIE JE

TAH R R : Bloomberg —# A, 44

£ 7

3
h

2R

27 HK
1928 HK
1128 HK
880 HK
2282 HK
200 HK
H1E

LVS US
MGM US
WYNN US
MLCO US
CZR US
PENN US
BYD US
E2R1:

MAR US
HLT US
IHG US
HUS

40.13 15.47 12.45 10.05 9.08 8.43
6.16 6.61 7.15 177 1.94 2.10 17.68 16.11 14.96 12.07 11.04 10.16
7.36 7.99 8.46 2.23 2.52 2.72 21.27 16.80 14.54 12.71 11.27 10.44
3.75 3.98 4.14 0.95 1.04 1.08 15.39 11.36 9.76 7.93 7.25 6.96
3.79 3.69 3.97 0.47 0.58 0.65 151.27 23.84 15.41 11.29 9.17 8.25
4.32 4.51 4.67 1.15 1.19 1.24 12.31 11.29 10.41 8.89 8.58 8.28
5.19 5.44 5.69 1.28 1.33 1.46 22.85 13.42 9.65 7.40 7.14 6.50
15.78 22.95 14.24 8.84 8.34 7.91
12.66 13.31 14.02 4.78 5.07 5.38 22.73 20.75 18.75 12.10 11.39 10.74
17.34 17.62 17.99 4.65 4.82 5.06 17.00 15.04 11.45 8.39 8.10 7.71
7.09 7.37 7.69 2.03 214 2.24 27.28 21.45 19.42 11.07 10.49 10.01
5.14 5.31 5.53 1.31 1.33 1.40 16.24 12.29 9.30 7.66 7.55 7.16
11.48 11.80 12.10 3.66 3.84 4.01 69.11 23.81 7.71 7.36 7.05
6.93 7.21 7.55 1.48 1.81 1.97 0.00 11.55 7.00 8.49 6.91 6.38
3.97 3.86 3.87 1.32 131 1.36 11.43 10.48 9.95 6.49 6.57 6.32
45.04 30.05 25.60 18.21 16.90 15.64
26.65 29.06 5.36 5.70 6.10 29.00 25.63 22.91 17.61 16.57 15.49
12.87 13.98 3.71 3.99 4.34 34.08 30.15 26.18 20.29 18.86 17.35
3.64 3.96 1.35 1.44 1.55 25.88 22.89 20.27 17.29 16.21 15.09
7.43 7.87 1.16 1.28 1.40 91.22 41.53 33.04 17.63 15.97 14.63

;iE: BIRE 11 A 13 B &M, EFMRAE 11 A 12 BakEN
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EHE ERWHE

~451

AR R AT R

13

BRI TR iRt L

&

480 270

FA R : GGRAsia, »a &, FRAL

Bkd4: RITEHHSERIKR: 20254 10 A GGR # £ £ 2019 SR # 91% (BHRIAL)

m2019 2020 =2021 =2022 =2023

30,000 -

25,000 -

20,000 -

15,000

10,000 +

5,000 |

- 1 T T ) T

1A 2A 3A 4A 5A

100% - 2020 —e— 2021
90% 1
80% -
70% 1
60% -
50% -
40% 1
30% | 0

20% | 2%

31%

20%
1% 13%

12%
10% 14% B 27

2024 =2025

T e

8A 9A 104 1A 128

2024 2025

21%

17%

13% 15%

9%

15%
10%

5%

0% T T T T
1A 24 3A 44 5A

AR IB: DICI, R
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BAS5: BRITHEZEMUAIIL 2019 SR A HFA (BFR) (FHFRML)
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. 4% . 7%
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FA KRR : DICI. £ HFR

B%6:

FA R

S
W

£

T VIP AT e 2019 S8R EHA (BFR) (BHRIIAL)
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2020 2021 2022 —»—2023 2024 —e—2025

43%
39%
24%
| 13%
15%
. 6% 8% %
4%
4%
al Q2 Q3 o4

DICJ. % &AF5
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BAT7: RITFHEAIIL 2019 Fe9k AR (BFR) (FHRIMAL)
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2020 2021 2022 —»—2023 2024 —a—2025
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, 36%
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FA SRR DICI, R

BR8: BITERIUMAS L 2019 FHREFR (BFR) (FBFRMIL)
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e %
o
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FH kiR DICI. #&5F5%
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B&9: 20254 9 A7 AkFEEKRE Z 2019 F 103%HK-F (A, %)

m2019 =2020 =2021 =2022 =m2023 ~2024 =2025

3,500,000 -
3,000,000 -
2,500,000 -
2,000,000 -
1,500,000 4
1,000,000 4

500,000 -

1A 2A 3A 4h 5A 64 A 8A 9A 104 1A 124

140% —&—2020 2021 —=—2022 —e—2023 2024 —e—2025
b -

123.1%

120% | 109.8%

.
100.6% 96.6% 96.8% 97.6%

100% - 95.0% 90.6%

o
850% ST8%  prcw 832

9
82,1 % 76.5% 181%

68.8%

89.5% 74.9%  74.2% 74.3%

80% -

59.3% 60.8%

60% - 52.1%

39.6%
40% +

20% +

0% . T : ; ; : T . . T . :
1A 2A 3A 4A 54 64 TA 8A 9A 104 114 124

THZR: BNNG%iT A, LH2AR

B%10: 20254 9 A7k &R ERILE 2019 4F 93%8 K-+ (A, %)
m2019 =2020 =2021 =2022 =2023 2024 =2025

800,000 +
700,000 +
600,000 +
500,000 -
400,000 +
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N 15 N Al RN el 1 (ol

14 2A 34 4A 54 64 7H 8H 9A 104 1A 12A

——2020 2021 —=—2022 —e—2023 2024 —e—2025

120% -
° 1 108.3% 110.2% 106.8%

102.4% 104.1%

95.8% 97.0%

96.6%

100.6%

100% - &%
100.1% 98.4% 99.6%
92.8%

93.0%

80%

60%

40%

20%

0% T T —h— T v . T T T T |
1A 2A 3A 4A 5A 64 7A 84 9A 104 MA 127

FAtRE: IR A, ERTE
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BA&11: 20254 9 A %ip i Bk E E 2019 F 100%& K-F (A, %)

Ak 12019 m2020 m2021 #2022 w2023 2024 m2025

4,500,000

4,000,000 -

3,500,000 -

3,000,000 -

2,500,000 -

2,000,000 -

1,500,000 -

1,000,000 -

500,000 +

14 2/ 34 4A 5A 64 A 84 9H 104 114 124

—&— 2020 2021 —=— 202 —e—2023 2024 —e—2025
140%

120% -
106.5%

97.7% 97.3% 98.6%

100% - g3.8% 90.6%
0,

83.5% 95.5%
80% 5o 98.8%
60% 65.2%
40% -

40.8%
20% o ———————A

e

0% T T T 7 T T T . .
1A 27 34 4A 54 64 7H 84 9A 104 1A 124

BTGB, EERR

B£&12: 20254 10-12 A £ TS HM

Jebd Seasond I - o H [ 35 2025.10.04 &35 R
X & RMAGICMAN 2+ 7% 2025-2026 in Macau PEAF#H  2025.10.10-10.12 3% AR SR EAR

P [ e FA] #I1:620255 84 o B A& % 2025.10.11 i AR i
"Bon appétit, Your Majesty” YOONA Drama Fan Meeting 5 2025.10.12 i B EIC
BB bk EH R 2.02025¢ R E B A LA HT 2025.10.18 L RBALZ AR
STAY WITH YOU-TEETEEPOR 1ST FAN MEETING IN MACAU £E 2025.10.25 i MRS
Kaho Birthday Fan Concert 2025 - UNBOXING WITH KAHO B & % 2025.10.25 i MITEEIC
2025 KWON EUNBI CONCERT ‘THE RED’ IN MACAU #HE 2025.10.26 ¥z MI14R-G Box
2025 CRAVITY FAN CONCERT [ Dare to Crave | in MACAU hE 2025.10.25 &35 MEA
TRAVIS SCOTT CIRCUS MAXIMUS 2025 1" 55 3= 2025.10.29 ¥ RINMPIHEAER
Mutual Light: JossGawin 1ST FanMeeting in Macao £ 2025.11.01 *35 ERA
+&+£7 RRkiR g R20258 173 EES:FA 2025.11.01 $3 mITEEIC
B4t VR 62 R3.0 REEFL FPEE&E 2025.11.07-11.08 2%  RHALZTHE
WATERBOMB MACAO 2025 / 2025.11.08-11.09 2% WP SR R
Time Capsule: JimmySea FanMeeting in Macao 2025 £B8 2025.11.08 i AR5
2025 R L LW A HEBL ¥ B &% 2025.11.08 i MBI
% /1 % SHOW UP % "8 22025 155 B A& % 2025.11.15 i AR
2025 KEYLAND : Uncanny Valley in Macau 5 2025.11.18 i MITEEIC
Black Eyed Peas Rk & 2ifl | 1% "84 3 2025.11.21 iy RIPIFEARE
FR-T2pEiE | AHEL TEEE 2025.11.22 &3 mITEEIC
MAHIRU A 8 AN A B 3 08 2 B i 8L 1] 36 B A& 2025.11.22 ¥ RIT4RAT-G Box
AR AN H A FRAANRERT R T E S 2025.11.29 Y3 WRBICELE
MC HotDog#t % (B ZARR) Q= Fga—M ] T EG B 2025.11.29 ¥ 3 mE i
EWRRILEELT P EAH  2026.11.29-11.30 2% £ 5 % &4
PP Krit "My Pleasure: AFTERGLOW" i 113 "84 £ 2025.11.29-11.30 2% B ALE TR
RE:GRASSHOPPER ¥ 4 ¢ 1) i °8 42025 ifL|] 36 B & % 2025.11.29 i REAGTE
MC 7 X #Project 1201 Live in Macau & E &% 2025.11.29 X GRITER TN
Zpecial 2025 Live in Macau ¥ B &% 2025.11.30 ¥ RI4RT-G Box
(bl - S EF) BmIT5E v E&#% 20265.12.05-12.07 3% MmITEAILC
ok LA B R R - 5 FEAB 2025121211214 2% BAMALLE
# J" 4 HeartBreakFast {5 ¥ & /& #1735 TEEE 2025.1226-12.28 3% mIIEEIC

FA KR Klook, KFE M. &R

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7
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BM%13: EITHEBEKEE 19 FKF (%)

e H 220194 RF CoR VP
23Q1 23Q2 23Q3 23Q4 24Q1l 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3  23Q1 23Q2 23Q3 23Q4 24QL 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
73k $ 3B 45% 62% 69%  75%  75% 77% 79% 80% 76% 83% 88% @ 23%  35% 38% 39% 39% 38% 42% 43% 39% 47% 54%
R 57% 58% 64%  72% 70% 66% 69% 80% 80% 74% | 17% = 26%  18% 22% 23% 25% 23% 23% 36% 31% 30%
Wb E 71% 80% 79%  73%  81% 83% 90% 69% 81% 90% = 24%  32%  42% 24% 19% 32% 40% - 25% 28%  34%
AN 550 65% 73%  69% 64% 70% 75% 61% 26%  25% 28% 23% 20% 25% 30%  16% 21% 33%
S 1 13 77% 101% 99%  125% _ 113% 128% 131% 50%  39% 49% 56% 39% 29% 42% 43% 57% 43%
TR R 52% 64% 67%  65% 71% 74% 79% 74% 13%  13% 14% 18% 19% 18% 24% 27% 33% 33%
EECEE S 53% 60% 63%  66% 69% 79% 75% 72% 15% - 15% 16% 15% 27% 22% 16% 13% 25%
% 3 /Mass # & #/Slot
% 5L £ 201945 K F
23Q1 23Q2 23Q3 23Q4 24Ql 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 | 23QL 23Q2 23Q3 23Q4 24Q1l 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
£7 ik $ 3B 67% 88% 95% 107% 113% 114% 110% 111% 113% 118% 118% | 66%  71%  75% 77% 86% 86% 82% 87% 88% 94% 90%
P 91%  99%  114% 110% 103% 107% 119% 124% 112%  75%  73% 85% 77% 88% 87% 92% 83% 96% 92% 99%
EX A 89% 97%  93%  98% 93% 104% 84% 99% 104%  76% = 94%  99% 101% 109% 103% 104% 118% 107% 114% 118%
AT 105% 117%  132% 120% 114% 119% 129% 64% _ 67% -
£HHTE 142%  174% _171% 181% 97% 103% 87% 109% 96% 102% 97%
BT 108% 113%  112% 122% 122% 126% 120% 107% 117% 113% 129% 129% 139% 126%
A 78% 83%  92% 93% 97% 96% 100% 98% 91% 187% 167% 156% 184% 207% 208% 201%_
k7% : Wind. Bloomberg. 4 #&4F 5
B&14: 2023 F 2AkKEITH A EBITDA F thfe3srtbigz (%)
EBITDAR & (YoY) EBITDA it (QoQ)
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 | 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q
A 448% 412% 371%  712%  107% 17% 16% -9% 20% 29% 40%  397%  76% 5% 11% 0% -1% 5% -13% 32% 13% -6
EYAd| 3618% 492% 415% 1282%  53% 0% 7% -13% -12% 1% 3%  780%  36% 17% 4% 7% 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% 11% -14% -10% 22
£ &y E 2972% 502% 472% 608%  78% 40% 13% 4% 5% 3% 20% 450%  16% 8% 16% 23% 2% -19% 7% 11% 6%  2'
AT 4% R 232% 744% 576% 1822%  49% 28% 6% 15% 16% 12% 14% 1270%  30% 12% 1% 1% 12% 7% 10% 2% 8% -6
R 107% 161% 158%  174% 2687% 102% 83% 42% 11% -21% -15% 103% 1287% 32% 24% 23% 1% 19%  -4%  -4% -28% 28
EBITDAMK £ Z2019K %
23Q1 23Q2 23Q3 23Q4 24QL 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
AR 350 59% 63% 72% 72% 69% 73% 65% 86% 94% 88%
&P E 46% 71% 84% 81% 71% 73% 77% 70% 62% 74% 80%
AT 40% 72% 85% 85% 88% 82% 87% 84% 65% 74% 102%
£&iETE 90% 112% 114% 131% 128% 136%
TR R 51% 60% 72% 72% 76% 76% 74% 79% 83% 82% 81%
EAEEEY - 43% 60% 59% 83% 87% 109% 84% 89% 69% 93%
wind. Bloomberg. # #4F %
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 8
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B%15: 2019 S AkRITHEH B IR ER (%)

Macau GGRR 3 % (%)

GGR 19Q1 19Q2 19Q3 19Q4 21Q1  21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
fRsHE 0% 0% 4% 8%  22%  685% 284% -13% 25% -67% -70% -46%  95%  436% 779% 421%  65%  24% 14% 6% 1% 8%  13%
WAHE A% 15% 17% 4% | 40%  187% 151% -20% -21% 49% 54% 463% 774% 383% 69% 22% 15% 7% 12% 14% 12%
&b E 8% 0% 5% -4% -13% |4048006l 357% -10% -35% 63% -37% 160% 462% 792% 417% 44% 14% 3% 2% 6% 0% 9%
KA 3% 2% 21% -21% -23% breakeven 315% -23% -35% 45% 109% 646% 812% 452% 78% 17% 8% 2% -12% 2%  15%
£HMPE 20% 26% 25% 5% 4%  1124% 545% -5% -15% -58% 43% 131% 456% 879% 481% 83% 37% 14% 3% 7% 12% 20%
WA -11% -12% -11% -16% -12%  1010% 339% -17% -30% 51% 87% 480% 908% 411% 59% 35% 16% 19% 14% 16% 21%
MEA 5% -10% -13% 8%  -33%  200% 160% -1% -4% -46%  -61% -40% 53%  246% 502% 339%  77%  31% 31% 20% 10% 5%  -5%

VIP 19Q1 19Q2 19Q3 19Q4 21Q1  21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

fre BB 13% -16% 22% 23%  38%  466%  155% -36% -47%
WaEmE 8% 7% 16% 6% | 5% | 4% 3% |59% -11%

56% 77% 512% 919% 486% 68% 10% 11% 10% 1% 23% 29%
-27% 5% 616% 630% 219% 35% 5% 29% 7% 54% 28% 30%

LubE 0% -13% -36% -20% -9% breakeven 85% 7%  -58% -67% -55% -35% 113% 216% 425% 276% -20% -2% 5% -15% 27% -13% -16%
AT 7% 9% -41% -39% -41% breakeven 282% -50% -65% 73% [2804%) 1101% [2888%] 97% -25% 0% 4% -34% 6%  30%
£&iPE 3% 22% 4% -20% -28%  512% 316% -49% -71% -66% 50% 320% 492% 1455% 655% 102% -22% -25% -16% -23% 47% 47%

AR AR R -24% -25% -27% -29%  -27% 454% 170% -56% -68% 40%  508% 1352% 514% 64% 49% 35% 69% 52% 73% 86%

MiGHR -19% -31% -43% -28% | B9% | 115%  62%  -62% -29% 61% -42% 1092% 1055% 623% 221% 4% 132% 44%  -1%  -14% 8%
) 19Q1 1902 19Q3 19Q4 21Q1  21Q2 21Q3 21Q4 22Q1 22Q4 23Q1  23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
R 18% 21% 19% 9% 5%  1005% 441% 0% -11% 43% 100% 433% 780% 416%  68% 30% 15% 4% 0% 3% 1%
Rt 9% 29% 22% 12% 9%  1771% 374% 8% -27% B5% 75% 526% 1062% 487% 86% 30% 13% 7% 4%  12% 9%
ewPE 13% 5% 9% 3%  -11% [15698% 594% -11% -27% 36% 158% 534% 871% 416% 55% 17% 4% 4% 9% 1% 12%
AT 2% 8% 7% 5% 5%  2670% 351% -11% -18% 37% 122% 528% 875% 396% 78% 32% 9% 1% 7% 0% 13%
£%iPE  35% 36% 48% 31%  22%  2140% 798% 8% 5% 42% 118% 495% 848% 478% 82% 50% 21% 4%  -4% 9%  18%
TR 9% 7% 11% 0% 4%  2656% 570% 7% -8% 45% 95% 469% 888% 400% 57% 32% 13% 11% 6% 6%  13%
R 8% 8% 12% 8%  -21%  241% 190% 11% 0% -41% 57% -40% 67%  208% 471% 320%  72%  36% 25% 16% 9% 6%  -6%
£ AN 1901 19Q2 19Q3 19Q4 21Q1 _ 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23QL  23Q2 23Q3  23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
Y 26%  211% 187% 2% 112% 97% 165% 159% 0% 0% 0% 0%  32% 21% 9%  14% 2% _ 9%  10%
T 1% -14% 1% 16%  -10%  75% 136% 30% -2% | -40% -42% -37% 60% 126% 203% 176% 17% 20% 9% 7% 9% 6% 8%
b dE 2% 9% 15% 3% | -35% | 748%  216% 4%  -27% -43% -54% -46% 307% 495% [060%N 674% 43% 10% 5% 0% 2% 10% 13%
AT 8% 1%  17% -6%  23%  458% 193% -27% 5% -40% -17% 79% 337% 210% 199% 37% 20% 35% 8% 6% 12% 9%
£HBEE 3% 7% 3% 3% 5%  414% 243% -1% -18% -42% 44% 78% 186% 582% 306% 51% 42% 21% 21% -1% 1% 12%
TR 0% 6% 2% 4%  -42% | 810%  386% -13% 22% 57% -35% 131% | 603% 748% 446% 78%  49% 35% 54% 22% 19% 11%
MAGER 1% 1% 5% 8%  -18%  58%  146% 52% 20% -27%  -53% -23% 81%  389% 656% 379% 112% 11% 24% 29% 32% 21% 11%

F# &R : Wind. Bloomberg. % %#5F %

H£16: 2020 S RIEITHELT &E (%)
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B&17: B VIP L45LAAIL 19 FBEHA (FHHT)
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BA18: BHEFHLFLUANK 19 FBLHRA (FFHRL)
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B£20: RHIEHELSEMATE 19FB IR (FFHL)
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B421: £ 19Q3 5L LI B%22: B 25Q3 Sk FMA L
Ea #ﬁ% g H VIP
3.1% 1.9% 6.5% 9.3%

X AL
9.0%

TARR: BHAE, REFR FARR: BEAE REFR

B %23: i EBITDA Margin

% - o, 13.8%
20% 7 12,406 11:5% 15 4oy 960 125% 12.8% 11.2%
0 05 13.3%
12.2% t o 10.9% 12.6% 9.6%
0% — T\ T T T T —T— T — T —
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R e
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2. MHABAERE: NG 2025-2027 SN 5T IHAEH ML, Rl LR RGLEEE.
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MAFIERT (880 HK)

Z A

FliE %

2HEE (BFEA)
F AN

R A

241

AR B AR A
E2RR

2R SNER

W 4 B A 3R

B & BN 8] A AT AR
BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (% F, %AXK)

x = Atk
RiItFE (BFET)
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
21,623
(9,119)
12,505
(3,825)
(8,838)
0.00
(1,930)
(1.30)
(1,839)
(36.10)
134.80
(2,010)
(1,667)
1,727
(0.28)

2023
147.90
707.50
3,542
38.70
4,436
38,354
2,297
7,036
45,306
49,740
4,236
1,002
37.50
5,276
27,179
3,050
30,229
14,415
(479.50)
14,085
149.60
14,235

2024
28,769
(12,269)
16,500
(5,072)
(9,655)
0.00
(1,893)
0.00
158.80
(52.30)
103.30
3.20
(1,749)
3,764
0.00

2024
148.10
867.60
2,208
37.90
3,262
37,566
2,008
10,503
45,463
48,725
5,005
1,761
77.00
6,933
24,859
2,504
27,364
14,415
(491.00)
14,176
251.90
14,428

2024
6,081
1.37
12.41
0.00
13.09

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
31,184
(13,128)
18,056
(5,833)
(9.674)
0.00
(1,688)
0.00
860.93
(8.02)
4265
810.26
(1,171)
4,615
0.1

2025E
155.51
625.23
5,256
37.90
6,074
37,548
2,098
7,71
47,357
53,432
5,197
1,589
75.46
6,861
24,120
2,503
26,623
14,415
4,943
19,652
294.55
19,947

2025E
24.02
0.99
9.27
0.00
14.80

2026E
32,248
(13,785)
18,464
(5,862)
(9,771)
0.00
(1,639)
0.00
1,192
(11.11)
59.04
1,122
(1,367)
4,644
0.16

2026E
155.51
660.97
6,049
38.90
6,904
37,334
2,098
7,777
47,209
54,113
5,197
1,433
75.46
6,706
23,752
2,564
26,316
14,415
5,969
20,737
353.59
21,091

2026E
34.69
1.88
8.96
0.00
15.65

2027E
33,247
(14,331)
18,915
(5,979)
(9,868)
0.00
(1,609)
0.00
1,459
(13.60)
72.25
1,373
(1,571)
4,821
0.19

2027E
163.28
673.18
7,473
39.90
8,349
37,147
2,098
7,855
47,100
55,449
5,301
1,294
73.95
6,669
23,566
2,715
26,282
14,415
7,658
22,073
425.84
22,499

2027E
42.52
2.64
8.31
0.00
17.78

1 F b —A2 [ 5

AERAER
2itER (BFET)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
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
1,727
1,930
2,629

(36.10)
(2,811)
3,439
(2,268)
1,113
(1,155)
(3,497)
0.00
0.00
2,759

(738.48)
1,546
6,856

0.00
3,542

2023

22377
24774
(97.04)
(74.23)
(74.23)

57.83
7.99
(9.29)
(13.36)
(3.93)

174.93
0.84
0.81

0.42
11.67
157.73
5.82
(140.24)

(0.28)
1.98

2024
3,764
1,893
70.90
(52.30)
(2,360)
3,315
(1,304)
(215.00)
(1,519)
(1,744)
0.00
0.00
(1,310)
(3,054)
(1,258)
3,542
0.00
2,208

2024

33.05
31.95
(1,219)
(100.16)
(100.16)

57.35
13.08
0.01
0.02
0.01

172.21
0.47
0.45

0.58
9.86
136.89
4.34
(122.69)

0.00
2.00

o%%
1]

2025E
4,615
1,688
337.49
(8.02)
180.92
6,814
(1,153)
0.00
(1,153)
(914.81)
0.00
0.00
(1,698)
(2,613)
3,048
2,208
0.00
5,256

2025E

8.39
9.43
43.76
25,221
25,221

57.90
14.80
2.60
4.79
1.59

104.07
0.89
0.86

0.61
8.62
141.12
4.16
(128.34)

0.1
2.77

1 IR IE 25

HUATAI SECURITIES

2026E
4,644
1,639
26.96
(11.11)
(2,187)
4,112
(1,153)
0.00
(1,153)
(526.59)
0.00
0.00
(1,639)
(2,166)
792.91
5,256
0.00
6,049

2026E

3.41
2.26
11.07
38.46
38.46

57.25
14.40
3.48
5.56
2.09

92.28
1.03
1.01

0.60
7.18
135.73
4.06
(124.49)

0.16
2.92

2027E
4,821
1,609
233.18
(13.60)
(1,896)
4,753
(1,384)
0.00
(1,384)
(325.55)
0.00
0.00
(1,620)
(1,946)
1,424
6,049
0.00
7,473

2027E

3.10
2.45
8.36
22.37
22.37

56.89
14.50
4.13
6.41
2.51

78.77
1.25
1.23

0.61
7.22
131.86
4.00
(120.63)

0.19
3.1

12
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