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Stock Data
UAREF oY YHAEY & X
S&P 500 (03/13) 5,521.52
I FIt/ S HFIL 42,78 / 57.89
52% % 1/%X ($) 56.61 / 36.62
Al7HEY (HHatg) 30,628
FESTA & (HT) 329
LYHFHNHY (3M) 5,240,931
Earnings & Valuation
(42t $) FY23  FY24 FY2SE FY26E
U/E=R1 10372 11298 12250 12,939
ol 2313 2402 3055 3382
OPM(%) 223 213 24.9 26.1
«=0/¢ 1,423 1,673 1,863 2,051
EPS 1.9 23 2.6 2.9
BIt2(%) =X 20.1 145 13.4
PER(HH) 30.2 253 165 145
BR(HH) 9.0 12.8 7.0 3.9
OE(%) 356 478 53.0 51.1
iS40 E(%) 0.8 1.6 2.3 25
Performance & Price Trend
IS (%) YTD M &M 12M
L -16.7 1.4 69 -1938
S&P Index -4.8 -75 0.1 8.2
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Al FQ X0l 07+t A2 = 2024 Hof| 2019 & CHH| 80% 7tA| 2k
=0 3EES HYCt EB| Y 297t =1 JIX|% VIP, Premium Mass H|ZO|
=2 =2 B IZVIEC ISM7F SEQCE 019l 70%, HIIEEQ| 24%E
XSt Y= £5=2Q1 2o X 2019 @ ZFHE T 7|2+ THH| 2F 102%, 88%2]
JIEES EXOH X|EXOZ FIISHs FN7F AL EG| AX = LHOIA
AH| XEES ATt HMO| CHet 8= V|t = = QUCE SO0 2 Q&=
K= D20 2 SA| RX|E ZXI6H SAH G&Q| ECfJt & Z0|C}
SAHO|HA M= 27| HZE HMMA
= 7] AMAA SIZH HMIN A
YoY YoY YoY YoY
(45t USD) FY25Q1 FY25Q2 FY25 FY26
O yus 7 yxns yuE yuE
o= 2,964 0.2% 2,964 7.3% 12,239 8.3% 12,934 5.7%
ol 682 -4.9% 697 17.9% 3,032 26.2% 3,372 11.2%
FAO|UE(%) 23.0 -1.2 235 2.1 248 3.5 26.1 1.3
=0[¢} 427 -24.6% 433 5.4% 1,919 14.7% 2,146 11.8%
EPS (USD) 057 -245% 057  42% 260 145% 297 143%
X}2: Bloomberg ZAIAA(3/14), 715 BIAMXIMIE]
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Year/Game Mass Market
/ i VIP Baccarat Slot Machines Blackjack Roulette Cussec (Sic Bo) Total GGR
(MOP mil) Baccarat
2019 135,228 120,773 15,138 2,920 1,337 9,373 292,455
2020 26,280 26,936 3,475 497 188 1,333 60,441
2021 28,489 48,410 4,718 727 262 1,813 86,863
2022 10,149 26,003 3,124 423 136 922 42,198
2023 45,189 110,490 10,915 2,321 828 6,496 183,059
3Q24 40,772 103,304 9,548 1,961 805 6,205 169,355
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SEAH|O|HA M= 4Q24 7|Z YoY, QoQ H|x

(e gay) FY4Q23 FY3Q24 FY4Q24 YoY(%) QoQ(%)
[GAAP]

afj=t 2915 2,682 2,896 -1% 8%
OH&E 27t 1,721 1,413 1,796 4% 27%
afES0|2! 1,194 1,269 1,100 -8% -13%
Rapulali= 484 765 510 5% -33%
ThEH| 287 293 103 -64% -65%
R&D 65 55 59 -9% 7%
Restructuring 348 339 348 0% 3%
Iol« 710 504 590 -17% 17%
O|XtH|& 127 112 123 -3% 10%
7|t Y& 78 67 74 -5% 10%
HOINH|E 123 50 69 -44% 38%
SHAIY & 382 275 324 -15% 18%
=0[¢ 0.5 0.38 0.45 -10% 18%
B|M EPS(Zal/F) 2,915 2,682 2,896 -1% 8%
[BE HIOIEf]

NS 0=

Macau Operations 1,863 1,771 1,771 -5% 0%
The Londoner Macau 748 692 682 -9% -1%
Parisian Macau 589 460 518 -12% 13%
The Plaza & Four Seasons 222 250 228 3% -9%
Sands Macau 192 257 223 16% -13%
Marina Bay Sands 81 81 86 6% 6%

X}2: Las Vegas Sands, Bloomberg, 7|53 2IMX|ME
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