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2026E XIHIEZ 20/2] 106.0 erol: Alolg
ESNPS 79 crol: wnt
2026E XJHiFZ= EPS 1,391 ol |
Target P/E (tH) 23.0 Z EZI PER 2080l Z2|0|gY +15% EHE
EEESINE) 32,002
SR (R) 32,000
ENESINE) 21,400
Upside (%) 495
X2 ZHBPINY, 7S5 AMKME
Ot =Q FIX|= 3At_Historical EV/EBITDA 0|
&2 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
SANDS
17.1 17.9 16.1 225 237 12.8 145 19.5 18.2 13.6 15.8
CHINA
GALAXY 8.0 240 13.9 13.2 234 14.6 13.4 135 20.1 134 15.4
WYNN 16.7 16.1 14.4 13.6 20.6 15.3 17.7 243 18.6 10.8 13.4
3A HZ 13.9 19.3 148 16.4 225 14.2 15.2 19.1 19.0 12.6 149
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A~ — =2 =2 =x o
= 1025 2025 3025 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E
Of (ARl 121.9 157.7 186.7 188.1 172.6 2043 2244 201.7 472.4 654.4 803.0
QoQ 9.8% 29.4% 18.4% 0.7% -8.2% 18.4% 9.8% -10.1% = = =
YoY 14.8% 35.9% 34.2% 69.4% 41.6% 29.6% 20.2% 7.2% 50.4% 38.5% 22.7%
IR = 84.5 110.0 139.3 142.8 130.9 157.3 176.5 157.2 2947 476.6 6219
o 14.1 219 23.2 205 16.9 19.8 22.4 18.4 80.6 79.7 77.6
of8 220 242 21.7 22.1 23.1 25.4 22.8 23.2 843 0.0 Q45
2|EY 0.7 0.7 1.0 1.0 0.8 0.8 1.1 1.1 4.1 3.4 3.7
J|Et 0.8 1.0 15 1.7 0.8 1.1 1.6 1.8 4.6 5.0 5.2
FH|I 108.9 124.6 133.7 141.0 130.2 146.9 156.0 157.2 435.0 508.2 590.2
o9 13.0 33.1 53.0 47.0 423 575 68.4 445 375 146.1 2128
QoQ 6400.0% 154.6% 60.1% -11.2% -10.0% 35.7% 19.1% -34.9% = = =
YoY 41.3% 462.3% 139.1% 23420.4% 225.7% 73.6% 29.1% -5.3% ==5] 290.2% 45.6%
FAo|E 10.7% 21.0% 28.4% 25.0% 245% 28.1% 30.5% 22.1% 7.9% 22.3% 26.5%
g712019| =-23.7 5.9 6.5 14.1 15.7 30.8 418 17.8 -116.6 29 106.0
QoQ HX| ESHN| 9.9% 117.6% 10.7% 96.6% 35.7% -57.3%
Yoy x| | =¥ | | | x| x| x| SH 3607%
Atg: 2, 7183 2IMXHH
242N FX|E 0] 3 MY
& 1025 2025 3025 4Q25E 1Q26E 2026E 3Q26E 4Q26E 2024 2025E 2026E
Q=201 U= (HYH) 379 658 723 503 474 700 768 534 1,896 2,263 2,476
QoQ -5.7% 73.7% 9.8% -30.5% -5.7% 47.6% 9.8% -30.5% = = =
YoY 45% 19.8% 24.3% 25.0% 25.0% 6.2% 6.2% 6.2% 167.3% 19.4% 9.4%
I W22 (HY) 110 148 173 162 160 189 208 173 383 593 731
QoQ 0.0% 35.4% 16.4% -6.3% -1.0% 18.1% 9.8% -16.6% - - -
YoY 38.3% 71.3% 60.7% 47 7% 46.3% 27.5% 20.3% 7.1% 43 5% 54.8% 23.3%
CE9 (&lefg) 4819 669 849 813 811 980 1,092 932 1,724 2,812 3,815
QoQ 6.2% 38.7% 26.9% -4.2% -0.3% 20.9% 11.4% -14.7% = = =
YoY 25.3% 63.0% 78.4% 79.1% 68.2% 46.7% 28.7% 14.6% 19.4% 63.1% 35.7%
== 17.5% 16.5% 16.4% 17.7% 16.2% 16.0% 16.2% 16.9% 17.1% 17.0% 16.3%
glol2 19.0% 17.5% 17.6% 19.0% 17.1% 17.0% 17.3% 18.0% 18.2% 18.2% 17.3%
Al 7.6% 7.8% 6.1% 6.3% 7.6% 7.8% 6.1% 6.3% 8.8% 6.9% 6.9%
ol CFOl (Wiaky) 4.4 45 49 5.0 5.1 52 53 54 45 4.7 5.2
Atg: 2, 71833 2IMXHH
3 IIezuA



EERES =02i3712H032350) 2026.01.12
ZOeEEoHYE o=l 30| 9 et SO EEHY I e WX 20t
@ad)  ixl= aBd moiY mEHY WS (Hofg) B BT 2015 (%)
200 - 60 - m— 2102 40.7 45
—OPM 354 40
150 50
I 35
27.3
100 - I | 40 30
| I 30 >
50 1 - [ N | ™ l 20
ulll 0 o
o ———L=nn BR RN RNRNRRRRNUNNE
10
10
-50 5
o o —_ —_ ~N ~N m m <t <t [Tg] n
N N N NN N NN NN NN 0 A . r 0
e eIeg 1025 2025 3025
I RETENY, 125U 2|MKIME I ROTENY, |25 2|AKIME
2OEHEHY FHX| = EEN Sl BE& F0| 2N QY =& 0|
(A2 =1 o °
Eme (%) (CEE) molSr C2 oy
900 - I EEL(%) r 20% 9 -
18% 8
16% "
14% 6
12% c
10%
4 A
8% ;
6%
4% 2 7
2% T
0% I EEEEEE SN EEEENE NSNS S
— — — NMNMNNMMMNSTET NN W W
AN AN AN AN ANANMANANMANMNMANMANMANMNMNMNMN NN
[eododededodododedododogogodododogodod
Nm#-—va—Nm#-—va—ng
I ROTENY, 125 2|AKIME
202 o8 OCC 9 ADR
(%) ——OCC(%) ——ADR(HE) (K%
100 - - 350
%0 1 L 300
80 -
70 L 250
60 1 L 200
50
0 | L 150
30 - L 100
20 o
10 I L )0
0 +—+—r—+—m—r————r———r——+0 T A 8 A I X £ 98 8
— — N N M M < < N o O O o O o o o o o o
~ ~N ~N ~N ~N ~N ~ ~N ~N ~N —_ ~N mMm <t — ~ m <t —_— ~N m
O O O O o o o o o o
—_ m —_— m —_ mMm —_ m —_— m
I ROTNY, 125 2|MKIME X2 2OTENY, 125 2|MRIME
[o B 3
4 II=2E



20| ZEIRL(032350) 2026.01.12

2GRN 2EH|0lF 2 Capacity HEE Q=201 QIEZ 2 X0
oty 2018 — 2019
(<) — EI A (%) (30 i — 2023 —— 2024
900 ; ~——ZT HMH|IF - 60 2025E
800 25
L 50
700 50 |
600 - L 40
15 _
500 -
L 30 /
400 A 10 A
300 L 20
200 - >
L 10
100 o+
a ool gl g ol o on gl o ol oW o
0 4 F O — N M ¥ 1N 0 ~ ® 0 O — N
1023 3023 1024 3Q24 1025 3Q25
X2 ROTENY, IS5 2IMKMIE X2 HIEHEHY, JISSH 2AMKMIE
S| Y =8 0| SO erole " SO0iE 0|
(He) (M)
550 2021 2022 2023 2021 2022 2023
— 2024 2025 0 1 ——2024 2025
300 -
50
250 -
200 40 1
150 - 30 A
100 - 01
0 —
'|_|°__EJ 3_'O__EJ 5_'O__EJ 7_|°__EJ 9_'O__EJ 'I'I_|°éJ 0 T T T T T T T T T T T 1
&=! 3¢ 5¢ 7€ 2= [RE=!
A2 ROBEHY, IS5 2IMKMIE A2 SOBEHY, JISSH 2AMKMIE
ZH| 2N S22 4= 30| Zherlet ¥ 258 30|
(HE) (%)
S0 2021 2022 2023 30% - 2021 2022 2023
— 2024 2025 2024 2025
60 1 25%

0 20% A /
40 g /\ /\

15% A A
30 A \//\/\/\’

10% A
20 A
10 A \/——o% 5% 1
0 — 77— 0% — 7T T—T— 71—
[&=] 3g 52 74 od g 12 38 52 74 od [RE=]
A2 ROz, 7SS MY A RN, 7125 MY




RUI2-FIH2(032350)

2026.01.12

IO (B9 dofe)  THPHEHHE (T2l doje)
128 34 IFRS 9 2023A 2024A 2025F 2026F 2027F 128 34, IFRS o1 2023A 2024A 2025F 2026F 2027F
TESY 3135 4715 6544 8030 9152 SR 80.9 1144 1405 2439 3907
ELpR 0.0 0.0 0.0 0.0 0.0 oigd o ASgRpat 336 443 61.0 1442 2677
EEEe]Ee]] 3135 4715 6544 8030 9152 CHI1 38Xt 25.2 44.6 469 609 79.2
Thop| 3742 4325 5082 590.2 6500 OHExHA 9 JIERHA 12.1 9.9 13.8 16.9 19.3
9109 -60.6  39.0 1461 2128 2652 X XAk 4.1 63 8.8 10.8 12.3
EBITDA 26,1 1240 2503 2985 3493 I|EFR SXpA 5.9 93 10.0 1.1 12.2
oI PG| -152.8 -1615 -143.1 -101.3 -74.6 H| | SXHit 1,683.2 2,052.3 2,033.7 2,0443 2,057.2
O X9l 0.8 1.0 1.2 2.4 40 EXfXHAL 20.6 20.4 204 204 20.4
O|XHH|& 1140 151.6 1433 1046 78.4 QXL 1,289.4 16903 1,687.9 1,713.1 17395
Q|02 6.2 2.2 1.9 2.9 3.9 SXtAL 47.2 46.4 447 437 432
Qs A Al 7.1 15.2 5.0 40 6.0 J|EHH| RS XA 3260 2952 2807 267.1  254.1
I 9 27 YPa 0.6 1.6 1.6 1.6 1.6 RASH| 1,764.1 2,166.6 2,174.2 22882 2,447.9
7|Et -393 0.5 0.5 0.4 0.3 KM 1,208.7 609.7 4040 4104 4216
HolAXt2 =02 -213.4 -1225 30 1114 1906 OHAUMSE X IIEYS 1153  191.1 1853 1968 207.9
HolNH|IE -11.1 -5.9 0.1 5.4 93 28R 10067 3180 1180 1130 1130
HBA 220l -2023 -116.6 29 1060 1813 JIELR SEA 867 1006 1007 100.6 100.7
g}7]20[9| -202.3 -116.6 29 1060 1813 H| | S5 4898 1,2439 13947 13960 13628
X|Hj=Z=20]2] -202.2 -116.6 29 1060 1813 AI138EM 341.7 11,0245 1,1845 1,1945 1,1945
e 9 Y (%) J|EH| RS 1481 2194 2102 2015 1683
Wz =248 707 504 388 227 14.0 EEY 1,698.6 1,853.6 17987 18064 1,784.4
Folo|e z2e =X -1644 2746 457 24.6 Xt x| 69.2 3167 379.1 4855  667.1
EBITDA 328 Ex® 3751 1019 19.3 17.0 e 37.9 38.1 40.1 40.1 40.1
X|jzEF=0l9 LS BM  -423 -102.5 3,555.2 71.0 Xedoiz 6438 6477 6977 6977 6977
EPS 328 HX| HX| S 3,607.3 711 7Bt 0.0 0.0 0.0 0.0 0.0
IHZZ£0(2(%) 1000 1000 1000 1000 100.0 J|EF LAl K 3605 7219 7295 7298 730.1
10| 2UE(%) -19.3 83 223 265 29.0 oYz -973.0 -1,091.1 -1,088.2 -982.2 -800.9
EBITDA Margin(%) 83 263 382 372 38.2 HIX|HiX] 2 -3.6 -3.6 -36 36 -3.6
XY Z==20]21 2 (%) -645 -24.7 0.4 13.2 19.8 XA 65.6 3131 3755 4818 6635
NIZSEH (T M) = SNPNE:S (T &, %, )
128 34 IFRS A 2023A 2024A 2025F 2026F 2027F 128 34, IFRS 9E 2023A 2024A 2025F 2026F 2027F
Fes dass -13.1 1217 889 1903 2415 ZOPX|H(Y)
o7|20(2 -2023 -116.6 29 1060 1813 EPS -2,721 -1,531 38 1,391 2,380
Hjsi2et=o| It 2349 2495 2504 1954 1708 BPS 913 4,156 4976 6371 8755
SEIXFAITIALZHH| 842 829 1025 848 836 CFPS 438 1,746 3323 3956 4,622
SIS RIAFZETFAL2EH| 2.5 2.1 1.7 1.0 05 DPS 0 0 0 0 0
XS0l -06 -16 0.0 0.0 0.0 7 2(EH)
7|E} 1488 166.1 1462 109.6 867 PER -3.4 -50 6195 15.4 9.0
AASIE XA S 2 394 876 -22.1 -34 269 PER(X|1) -6.5 -7.1 64715
ESVEIEIPIESVETPIEN 25.2 45 -39  -31 -2.4 PER(XIX) -33 -46  200.4
THXFArOZEA 25 -22 =25 -20 -15 PBR 10.27 1.84 467 336 2.44
ORI |EFY ROl =Tt -29.4 109 -57 1.4 11.2 PBR(X|11) 19.36 2.62 4.88
J|E} 41,1 744 -100 97 -342 PBR(X|X) 9.92 1.70 151
JERZSE -85.1 -98.8 -1423 -107.7 -83.7 PSR 2.22 1.24 271 2.03 1.78
EXEs H3s8 -19.6 -28.1 -102.3 -124.2 -1284 PCFR 21.4 4.4 7.0 5.4 46
SHKIALY XE 9.1 -7.3 -100.0 -1100 -110.0 EV/EBITDA 76.4 14.8 12.1 9.4 7.6
QKAL) K8 0.0 0.0 0.0 0.0 0.0 ZQH|8(%)
SEIXHALO| S -10 -4 0.0 0.0 0.0 YA EH % BER ) 0.0 0.0 0.0 0.0 0.0
EXIRHALO|ZEA(STH 6.3 0.1 0.0 0.0 0.0 20l 8(%, EEZ 312) 0.0 0.0 0.0 0.0 0.0
CH |2 XA LA (ST} -156 -194  -22 -141 -183 ROA -11.3 -5.9 0.1 48 7.7
J|E} -02 0.1 -0.1 -0.1 -0.1 ROE -1329 -60.4 08 245 315
RS HIFSE 37.6 -83.2 06 -64 ~-114 ROIC -4.8 75 7.4 11.0 12.4
Kel2ol ZIHZAA) 489 -71.8 -400 5.0 0.0 = HeIHE 27.2 42.7 55.1 52.2 50.5
A2 X200 FIHE L) 0.0 00 520 0.0 0.0 X OXtHAs|IH g 58.2 90.2 867 822 79.5
7| ZAIN (X E) 0.0 0.0 0.0 0.0 0.0 EoN Tk 25909 5921 4790 3749 2689
= =byt=1 0.0 0.0 0.0 0.0 0.0 =XtU2H|8 1,9659 4004 3182 2288 1448
7|} -113 -114 -114 -114 -114 O|XtE At & 313 -0.5 03 1.0 2.0 34
J|EfsiZs 2 0.0 03 295 235 21.8 =xre12 1,348.4 13425 13025 1,307.5 13075
2 9 WX &57t 5.0 10.7 166 833 1235 P 1,289.6 11,2535 1,194.7 1,102.3  960.6
J|ESZ QU I AMRA 286 336 443 610 1442 EBITDA 26.1 1240 2503 2985 3493
J|USHZ g S 336 443 610 1442 2677 FCF 419 2857 1119 166.1 1663
XE: OB, IS 2MKME
6 I2ZUN
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o B ZAI EMAIEE RTOZ 018, 2X|, WAl HiE, WS, W Y ZEMots SO WHOZ XEAES Hifsts FR0ls Yo 2lsto] al-yAty
sele X guict
EXto|A HESLHE(290'A) SHEFIt F0|(2719)
SE | HEE%)
z9 xt sxo  smm EE = U T
AF O oHHl
SHNY 20240424 BUY(Maintain) 195008 6E 5073 -44.00
(032350)  2024-05-23  BUY(Maintain) 195008 &IHE -49.33 4441 ey
2024-07-10  BUY(Maintain) 195008 o 5092 -44.41 30,000
2024-10-04  BUY(Maintain) 1600080 O -49.78 -43.94 25,000
2025-11-21 BUY(Maintain) 140002 &MY -30.61 -16.50 20,000
20250325  BUY(Maintain) 150008 oME 912 3467 15,000
20250521 BUY(Maintain) 195008 oME 3163 -27.67 10,000
SgRiMd  2025-10-14  BuyRenfiate) 270008 ofE 3163 -2767 5,000
2025-11-06  BUY(Mantain) 320008 oM@  -4166 -3453 0
2025-11-20  BUY(Mantain) 320008  6H®  -3885 -30.16 24/1/12 25/1/12 '26/1/12
2025-12-03  BUY(Mantain) 320008 &M@ 3356 -2625
2026-01-12  BUY(Mantain) 320008 &gl
*Fe £FFIE J|1E0Z 12|88 AMESIFS
EXolA A HEgI|E
21 HEI|1E(6ME) °s HEI|E(6ME)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (HIZCH) AHCTHH] +10% Ol X2l ofl 4t
Outperform(Al&+=2E 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AHTHH] +10~-10% HS of4
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5&2) AZTHH| —10% O|4F X1tsHt oflAf
Underperform(AE+=2AE ot2])  AIFOHH] -10~-20% =7} ot2f Ofldf
Sell(0HE) A|RICHH| —20% O[3} =7} sf2t oAt
EXtsg Hlg 3 (2024/10/01~2025/12/31)
o i o+
96.69% 3.61% 0.00%




