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Stock Data
UARF o YAEY & YN
S&P 500 7,108.40
S/ SHFINS) 51.95/69.71
52F A 1/EX($) 70.45 / 34.6
Al7HE A (HTtE) 34,475
SEFA H(HOHF) 276
YW HHZ(3M) 1,365,587
Earnings & Valuation
(42t §) FY24  FY25 FY26E FY27E
=Sl 11298 13017 14076 14,678
ol 2,402 2818 3473 3677

OPM(%) 213 21.6 247 25.0
09 1673 2083 2196 2334
EPS 2.3 3.0 33 3.6

BIt8(%) 20.1 32,6 9.3 105
PER(HH) 253 240 15.8 143
PBR(tH) 12.8 27.6 6.9 4.4
ROE(%) 47.8 931 1232 1203
B =2 E(%) 1.6 15 2.2 2.4
Performance & Price Trend
F=UE (%) YTD ™M 6M M
Hry -20.2 -38 -8.7 51.1
S&P Index 3.8 8.0 5.5 32.2
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(TH: USD utat) 1Q25 2Q25 3Q25 4025 1Q26A 2Q26F| 2026F
o=y 2,862 3,175 3,331 3,649 3,585 3,383| 14,047
(YoY) -3.3% 150%  242%  260%| 253% 6.5% 7.9%
Macao Operations 1,709 1,797 1,906 2,058 2,114 2,038 8,330
(YoY) -5.6% 2.5% 7.6% 16.2%| 23.7% 13.4% 11.5%
The Venetian Macao 638 663 692 752 710 723 2,947
(YoY) -173%  -3.4% 0.0% 10.3% 11.3% 9.0% 7.3%
The Londoner Macao 529 642 686 699 754 749 3,012
(YoY) -59% 44.6%  49.1%  349%| 42.5% 16.7% 17.8%
The Parisian Macao 227 194 218 233 229 222 927
(YoY) -13% -268% -12.8% 2.2% 0.9% 14.4% 6.3%
The Plaza Macao & Four Seasons 208 194 206 264 290 233 927
(YoY) 465% -224% -19.8% 18.4%| 39.4%  20.1% 6.3%
Sands Macao 75 71 72 76 93 91 329
(YoY) -1.3% -101% -11.1% -11.6%| 240%  282% 12.0%
Ferry Operations and Other 32 33 32 34 38 36 144
(YoY) 6.7% 10.0% 3.2% 0.0% 18.8% 9.1% 10.3%
Marina Bay Sands 1,163 1,388 1,436 1,603 1,487 1,390 5,825
(YoY) 0.4%  36.6% 563% 410%| 27.9% 0.1% 4.2%
Adjusted Property EBITDA 1,140 1,334 1,344 1,414 1,421 1,325 5,490
Macao Operations 535 566 601 608 633 602 2,509
Adjusted Property EBITDA Margin (%) 313%  315%  315%  295%| 299%  292%| 30.4%
Marina Bay Sands 605 768 743 806 788 730 3,008
Adjusted Property EBITDA Margin (%) 520% 553% 51.7% 503%| 53.0% 528%| 51.7%
Net Income 408 519 491 448 641 660 2,475
2’4 DEPS(%$) 0.59 0.79 0.78 0.85 0.91 0.72 3.13
Xt& LVS, Bloomberg #HAMIAA
LVS 8 X|E 30|
(TH: USD uyah) 1025 2Q25 3Q25 4Q25 1Q26
Macao
Actual Hold % 2.99% 3.56% 3.39% 3.92% 3.58%
Expected Hold % 3.30% 3.30% 3.30% 3.30% 3.30%
Net Revenue 1709 1797 1906 2058 2114
Expected Hold Impact 17 -11 -4 -44 -25
Marina Bay Sands
Actual Hold % 3.70% 5.26% 4.84% 4.36% 3.56%
Expected Hold % 3.80% 4.10% 4.20% 3.90% 3.60%
Net Revenue 1163 1388 1436 1603 1487
Expected Hold Impact 10 -7 -2 =26 7
XHE: LVS, 1233 alMx
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