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(H1] RO2EHY SHIIHUE (EFL: Aloigd, 21%, 9, b, %)
2025E 2026E | H|Z
EBITDA 193 222
Target EV/EBITDA 15 | "4 0PI 71R]c G
HYEV 3,329
&adaz 1,027 939
U AP
BEF A A2 2,389
BEF YT 86,310 86,810
HEFL 27,525
2Z 283t 28,000
e 16,020 | 9N Y B7t 7|12
&s0g 74.8%
A& HMAZAIAIAG, Wise Fn, SISHEAISH 2lM2|ME 23
[AZ1] Ro2E7ie 12mth Fwd EV/EBITDA BHE 20
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(H2] Ro2rafg 24 20| (Ch9l: Aloiel wHotel o o)
2023 2024  2025E  2026E 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25E  4Q25E
=2 714
Y22 266,869 383,073 582375 663485 | 79252 86673 107533 109,615 | 109,631 148475 166292 157,977
=L 1,445 1,724 2,675 3,048 385 410 476 454 482 669 782 742
A5t EF 54 45 46 46 49 47 44 47 44 45 47 47
2ts 106% 171% 163%  164% | 182%  162% 17.7% 163% | 175% 165%  158%  159%
A 23
O 314 a7 605 674 106 116 139 110 122 158 17 154
IR 152 295 437 499 70 67 84 74 85 110 124 118
5S¢l 93 86 72 74 17 23 26 19 14 22 18 18
of 61 84 90 94 18 25 27 15 22 24 28 16
71Et 7 7 6 7 1 2 2 2 1 1 2 2
JAHIg 374 432 494 531 97 110 117 108 109 125 135 125
FAolY 61 39 110 143 9 6 22 2 13 33 36 28
OPM -193% 83%  183%  21.3% 83% 51%  159% 20% | 107%  21.0%  21.0%  184%
AJHfiz=0(2| 202 -117 24 17 -38 -2 29 -47 24 6 0 6
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(2] 0P 2 7Rk 4 AFEZER] GGR & £ A& H|i

Total GGR(Y
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36,938 36313 35902
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19,807 17,770
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Galaxy MGM Venet|an City of Wynn Londoner MGM Wynn Studlo Clty Plaza Parisian Avg.
Macau Cotai Dream Cotai Macau Macau Macau
No of Rooms
5,003
4,426
2,841 2.495 2333
2,209
a8 1,830 1,706 1,600
. 1 ,010
585 649

Galaxy MGM  Venetian  City of Wynn  Londoner MGM Wynn Stud|o C|ty PIaza Parisian DT Avg.
Macau Cotai Dream Cotai Macau Macau Macau

22413 71F0|0 1HKD=189.3KRW 7|&
Az RO, SHIEASH 2l MaAE



SO (032350) REERE)
(H3] ZROIZEHY 244 GGR 2 71A|= 012 (Sl 4112, %)
GGR Net Sales Agent Fee Rate
Table Slot Table Slot Table Slot
326 308 19 295 276 18
2024 9.7% 10.1% 2.5%
100.0% 943% 57% 100.0% 938% 62%
AR RO, AAFASH 2 M2AE =Y
(B4] RO2-E7HY WPUPD(ZEZHIOISE0NE) 710l TE 712 H2 = (EH21: 4oigl, Horel, %)
WPUPD 43E 713
2024
30% 50% 100% 150%
WPUPD 5.6 73 85 13 14.1
Table GGR 308 444 513 684 854
No of Active Tables 149 166 166 166 166
No of Days 366 365 365 365 365
GGR 326 41 544 725 906
Table 308 444 513 684 854
Slot 19 27 31 41 52
Net Sales 295 426 491 655 818
Table 276 399 461 614 768
Slot 18 26 30 40 50
Casino Net Sales 295 426 491 655 818
Casino OPM 30% 30% 30% 40% 50%
Casino OP 88 128 147 262 409
Az RE2ENY, SHRIFASH 2lMRIHE 2
(5] Ro2aoig 271E Holg 2F 8 U YYDE0ST0E 0| (Shl: o, i)
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Total Open Tables 59 66 71 73 78 85 91 102 109
Total Tables 145 145 145 147 149 149 149 159 159
Win/Unit/Day-Open Tables 6.96 9.46 872 11.28 9.54 10.97 9.55 961 11.84
Win/Unit/Day-Total Tables 281 432 428 562 5.00 6.23 5.85 6.14 8.11
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[ ZHFAH ]
£0UAAM 4oy AHTAEHE (Sl ot @)
128 24 2022 2023 2024 2025E  2026E 12 ZAM 2022 2023 2024  2025E  2026E
Of2H 184 314 471 605 674  FSAME 61 81 114 168 242
Oj2Z0|2 184 314 471 605 674 SRR 38 59 89 139 212
ol -119 61 39 110 143 D 1 12 10 13 13
EBITDA -36 26 124 193 222 AAp 7 4 6 9 9
0|2k -92 113 -151 -131 -109  H|F-SAHE 1,742 1683 2,052 1,990 1,937
Qa0 -4 -1 -13 7 0 ExRp 350 347 316 308 306
Aol 0 1 2 0 0 A 1,342 1,289 1690 1,636 1,586
MIZA S AL 20 224 213 -123 25 18 PR 49 47 46 46 46
g7l&0[Y 225 202 -117 24 17 227 1,803 1764 2167 2,158 2,180
AHjE2E0]9 225 202 -117 24 17 2324 1,027 1,209 610 635 645
27t2(%) iU 88 115 191 230 235
= 3340 70.7 504 283 114  F=E0REAY 927 1,007 318 305 305
FYo|y 22| 42| B4 18209 299  HISSEA 544 490 1,244 1,088 1,083
EBITDA ekl BH 3748 56.0 147  HIRSO0|R LAY 400 342 1,025 861 847
&0|9 Bkl 22| A3 42| Bd FAEA 1,571 1,699 1,854 1,723 1,728
0|AUE(%) 22 36 38 38 43 43
OiE£0|2AE 1000 1000 1000 1000 1000 A=Y 601 644 648 783 783
geolRlE 64.6 -193 83 183 213 0|20z -768 973  -1,091  -1,115  -1,098
EBTDAO|YE -195 83 263 320 329  AERE 366 360 722 726 726
MolE 41220 681 -26.0 42 27 AIFA 0 0 0 0 0
&=0|9E -1223 645 247 4.0 25  ZA2EA 232 66 313 434 451
d3SER @er o e) FRAR (sl 4, o)
129 Z2M 2022 2023 2024 2025E  2026E  12°% ZA 2022 2023 2024 2025 2026E
dUsISE 63 -13 122 58 89 FYAE
@7|z01d 225 2202 -117 24 17 EPS 3080 2,669  -1,530 -303 1%
ZRAHAZH| 83 87 85 83 79  BPS 3223 913 4156 5047 5243
2UN2SL 18 39 88 56 9 DPS 0 0 0 0 0
OHERHA 2 E71) 5 25 5 2 0 CFPS -405 429 1,744 1441 921
AR ZA(ET) 0 3 2 3 0 ROA%) -145 -113 59 -1.1 08
OHURHS S7HEL) 3 29 1 58 6 ROE(%) -1542  -1329 604 6.3 38
Bass 4 20 28 -15 -11 ROIC(%) 6.7 3.1 20 54 9.7
[ Z(FS) -14 9 -7 -8 -9 Multiples(x, %)
B2 2SI -1 -1 -1 -1 2 PER 47 35 50 5238 818
B2 ZAE7h 6 -15 -19 -13 2 PBR 45 103 18 32 3.1
o et 34 38 83 110 7 PSR 5.7 23 12 2.1 2.1
(U39 S7HEAD) 34 38 83 -31 7 PR -35.7 218 44 111 174
20| SIHL ) 0 0 0 141 0  EV/EBTDA -65.1 766 14.8 119 100
HiE=2| A5 0 0 0 0 0 HigsAE n/a n/a n/a n/a n/a
£%1358 30 33 133 -113 80  HdM(%)
(2HRESIHED) 12 -102 86 -35 9  BExuig 6781 25909  592.1 3967 3829
()EBIEAt 14 9 7 8 9 Netdebt/Equity 5563  1,967.1 4004 2364 2080
(+)RPAtORZE -1 -1 -1 -1 2 Netdebt/EBITDA 35958 49378 10108 5308 4232
Free Cash Flow 56 125 21 -88 78 gsHig 6.0 6.7 188 264 376
()7 |[EFEAL 35 57 -1 28 3 O] AHS(HY) n/a n/a 03 08 13
oz 21 68 212 60 81 AMTR(%)
NOPLAT 86 -44 28 80 136 Solat2 794 76.7 793 763 726
(+) Dep 83 87 85 83 79 SS+ERRRL 206 233 207 237 274
U ER 12 -102 86 -35 9 ZHERR(%)
(-)Capex 14 9 7 8 9 23 85.1 954 81.1 728 718
OpFCF 29 136 192 190 214 PR 149 46 189 272 282

RS ¢E 712



SO (032350) REERE)

[ Compliance Notice ] (BEY:2025'H 09 02 Y)
0| ZtRE RAKEA ERDL 2B AtMo| 23l 2HdSIRoN, EfRIo| EYSH AHO|LL ZHI0| BOIo| o HEts
BHISLICH 2012 0] AROM CHE 230} 2ich SHY SR 22 sk L2{0F 8 AAR OSHEA 7t QELICH 2212 0f

ARE J[HEAR E A 3 MOl AFEHO| HB3 ARO| SILICE (242
33| SAHs BEY S3) O] AHR0|N CHE Z20| YHTAIS 1% 0|4 BS5HIL IR LIt
SIAJ] OfBIA S (342 2025 A 08°F 29 U~30 2 7[240f RERLIHo| HIBO= 7|Q) (0] i3 ARIO| YBLICE
0 2ARE SApte] ZUSAES E7] SIsh YAF DO BH510] HEEl A2 H2AO| LA 0| S 2X| U IS 2
ST 0f 2120 228 RS DAL 2IMNEP} AZIE 015t AIRL B EAREE] A2 Z0[X|P GAKS 1 FEMOIL @
HAES DAY 4 SBUICH T2tM O] 2RI OfT{st ZSO|S 10| ZASA} Zijo} BT A M| St 2

o=
&2 + glatct

[ REEENL 7710t SBZ7} 20/ ]

23/09 23/12 24/03 24/06 24/09 24/12 25/03 25/06

[ S0/ 15 Loy

A A 2024.10.07 2024.10.07 2025.01.10 2025.06.12 2025.06.27 2025.07.03
E2jo|H Y Buy Buy Buy Buy Buy
SHIHA e 15,000 15,000 18,000 18,000 24,000
g A 2025.07.25 2025.08.01 2025.08.06 2025.08.12 2025.08.29 2025.09.02
E2lo|H Buy Buy Buy Buy Buy Buy
SHIH 24,000 24,000 24,000 28,000 28,000 28,000
[ 2R3t ¥ U8 122 2|2 A 2RI G
uzt S3jol EFESAC HHEC0
W7} Ce| 2|20(2| )77} CHH]
2024.10.07 Buy 15,000 -39.75 -10.13
2025.06.12 Buy 18,000 -10.63 -144
2025.07.03 Buy 24,000 -26.80 -23.17
2025.08.12 Buy 28,000
[35 RASE]

PAKE 7ME S0 sl &% 1 A2t +15% Ofe| Hoi-AF0| 7|ch=ls S30i| Cish Buy@Hie) 2/HS AMAIRILICH =3t Hoy
QS -15~+15%7} Ot =l= Z30Il Ciiah Hold(2R) 21HE, -15% OIat7} Ol4El= S=20i| Chel SellCie) oS AAIRILICE E
ofold Y S HiirAE Y2 JNE 52 HHGIE ofE2|AE0] 20| W20, SER MYO|L FAjold HE 7=
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[ AHd ExtelA ]

YA AH0f| CHaH 35 1 7t S AFo| £AUE0| 1A B0 Hs) YSF SE2 HY WO ofAtel= FR0 Positve(@d
) O|AS AMAISHD USLICE E5H 8% 1 HZE £AUS0| A £AUED QASE 558 Y 202 o4El= Z20 Neutral )
oA, A £AERCE 22Tt 28 B 2102 04Tl F20| Negative(FHH) QAS AHA[SIL UELICH A A A
U2 i A L 2Oy Z2S0] st 2 ofide|AES| EA} BT mSLCt

[ AL 2ARMR RS FAISE 70 HIF (717Y: 20254 06 2 30 L)
EAsg Ot = o 2]
SEEAEL HIS 90.4% 96% 00% 100.0%




