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EVERBRIGHT SECURITIES

BB R

92018 L¥ 4 GGR ik ik 85%
2018 k¥ £ A K 82.5%yoy £ 7.331C £ 7., HF GGR # % 85%yoy £
71410, FEEFRNTRAAEEREZRF, REHIEK 117%yoy,
#4325+ 50bp £ 3.3%, 4k F% RN K 163%yoy £ 5.52 12, HH %
F b2 TR G X5 R 6 23% L+ £ 45%., Lok, 2018 ¥ & kAT
PR PN 36%yoy £ 1011z, ©FHHMIZIEHMILK 22%yoy, 12d F
18H1 Jf £ ML F R4t ikl 5 (17H1:$60mn), & st 1A T % 41%yoy
% 59.9mn, %1k EBITDA 3% ¥k 29%yoy % 2.33 12, 4#)i43 Kk 20%yoy %
1.812.% & 646 17THL 2L BOK A , 40 1 4% A8 2 3L F) th#n % . 18HL EPS 4.15
F4, TRFIHREARE 2.49 £44, kEFE 60%,
Q2 FE AL HHKkiRE, 1ISH2 A E A BEY
FREL S EINZ T Naga2 KigRFERR A FEREPF ORI S RITE

VP HNAZEH KMERER LT T 18 45 3 A #3 Naga2, 18Q2 5t £ ik 4%
AN K 177.6%yoy, ¥9ik % 18Q1 (+51.2%yoy) A kg k. itk
BHARESE, TRRAALET: 1) EIEAZHRRER T 6 AF Naga2 Fi&#%
BT, THRFBAZTRIEK; 2) NET5 AR AT IILEKLEE,
iiﬁ? WAE AP AR R AR IR G — R, BRBRPNARTERFAZ

; 3) PEERRKREK, 18 F4w A FERET RAKEK 79%Yyoy, &

ﬂaﬂiﬁﬁ%ﬁ’l BB (Lk30%) , HATER A RMBEREIZE 177 X
O RFRBFBITIAR, AFEAFTEHEK
RAERTXRAF, RBERNLEFBUEHRBRA ST, RALR 5| A RBT#RI7t.
AEBwWH, AR REEZHK 14%y0y, mAkdE R ERBFREIE, TR
EiRP 41% 2 g e Fﬂmi%)xifzo B iz SR AEAFA RN 8%
AmEBIEFRIE K. Naga2 m3, A EBEE ARy 1 A 14k 35K £ 6 A 21k,
XA 2/EGM B ¥tk w1 A$3500/$114 ¥k £ 6 A #9$5700/$166.
QEF“ENIFE, RABAHFMNE 1110 BT
ST AR B Bk le sk, A4 2018-2020 EPS % 0.66/0.69/0.84 # ..
BT gERie kB R R, ASGERERRNTERLAELEFH. - Naga2

TN (4H75)

HBiN/BinMN e8It ) 8.35/11.10 /B
BFrER : 6-12 A

b= iiy)[

ZK (SAC 472 : S0930514060003)
021-22169323
ginbo@ebscn.com

BKEA

A 3

021-22169326
zhouxiang@ebscn.com

ThiAEE

BRAIZR) : 434112
RE(ZIETT) 1 3624712
—FR{E/BE(ETT) 1 448/8.63
I 3 BIRFR(%) : 10.4

BANRIR (—LF)
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\ 5889-8:38838%
FILR A B RALHH T4 LI, BAVIA A AL AP £ R % 408 4218 2018 N Y EEEE
# 12x EV/EBITDA, #JF B ##H£ 11.10 # T, & 2018 4 16.8x PE, # —_— A AR
¥ EANT B4R
QAR T BHBEHHRELENY, BIERINCEREFRANBEE S # Megi=
D 5L N 5
M ’ﬁ h ‘ —AR EAA AR
A RABAM o fx 115 64.3 75.5
A 25 TR R Faf E 25 4 %3t 113 78.7 83.2
2016 2017 2018E 2019E 2020E
BN (F£7L) 531,558 956,349 1,642,131 1,873,144 2,092,244 8K HE
=R PN B 5.5% 79.9% 71.7% 14.1% 11.7% 2018Q1 2 HBEAATAM, WRZE R
FANE (FEL) 184,159 255,186 365,043 380,004 463,892 /R R LR LR L LR R LRLLRRLRLCRRL IR 2018-02-07
) B K & 6.7% 38.6% 43.0% 4.1% 22.1% — BRBORA]; &k S5-aF3h 2017 k448 TR
EPS (&) 0.59 0.46 0.66 0.69 0.84 Ao 2018-02-07
EV/EBITDA 17.2 14.3 9.0 6.9 57 — e T, IR 5 3 R R iR
P/E 14 18 13 12 10 Yoo ‘ ...................... 2017-11-07
P/B 37 33 3.0 2.7 25 NFE—S], REEATIE
#4tkiR: Bloombera. sXiEHFAXp@M 2017-10-20
WOE S R B 5 — DURR A 7 -1- WEFR I AT



2018-07-25 &FZR (3918.HK ) A E 5

21 2RERFEZERE (T, £74)

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 YOY QOQ
KA 5 Wy 5 FEBR 169,371 205,791 191,252 221,406 263,769 309,995 51% 18%
W F R MU E 417,295 435,777 463,047 496,331 515,375 527,196 21% 2%

VIP ik 455 3,733,361 4,032,329 3,236,108 10,123,072 5,644,059 11,195,576 178% 98%
HEH BN 86,664 300,140 243,185 470,681 57% 94%

Fort kR Aa g, KKIERF AT

£2: @RERFMNES (F, £4)

2017 2018E 2019E

JR TR RN BH% JR TR R E 5%
EL I3 PN 956,349 1,446,511 1,642,131 13.5% 1,595,276 1,873,144 17.4%
Mass 149,706 258,517 212,711 -17.7% 308,935 254,196 -17.7%
EGM 150,926 182,336 125,596 -31.1% 207,789 142,629 -31.4%
VIP 625,332 945,704 1,264,323 33.7% 1,012,400 1,430,893 41.3%
Non Gaming 30,385 59,954 39,501 -34.1% 66,152 45,426 -31.3%
EXA 472,915 711,843 673,752 -5.4% 814,722 792,839 -2.7%
ERIES 49% 49% 41% -8.2% 51% 42% -8.7%
NI ARA 93,141 105,443 105,443 0.0% 119,011 119,011 0.0%
D&A 56,416 104,818 104,818 0.0% 93,945 93,945 0.0%
e ih-2% 67,803 106,386 76,500 -28.1% 106,386 76,500 -28.1%
EBITDA 319,722 507,514 500,609 -1.4% 596,825 606,128 1.6%
EBITDA margin 33% 35% 30% -4.6% 37% 32% -5.1%
PR 3 A 263,306 402,696 378,986 -5.9% 502,880 492,393 -2.1%
FTAFHL -8,120 -101,256 -13,943 -86.2% -111,669 -112,389 0.6%
B AT ALAL & 1% 7% 1% -6.2% 7% 6% -1.0%
Va2 £ 4H) 255,186 301,440 365,043 21.1% 391,211 380,004 -2.9%

FH R &g, RXIERS AR

& 3: ERERFFEBE (T, £4)

1H2017 2H2017 1H2018 YOY 2H2018E YOY
L3 PN 401,604 554,745 732,955 82.5% 909,176 63.9%
Mass 74,485 75,221 101,134 35.8% 111,577 48.3%
EGM 101,795 49,131 59,908 -41.1% 65,688 33.7%
VIP 210,524 414,808 552,824 162.6% 711,499 71.5%
Non Gaming 14,800 15,585 19,089 29.0% 20,412 31.0%
EX! 239,900 233,015 309,499 29.0% 364,253 56.3%
EAES 60% 42% 42% -29.3% 40% -4.6%
IR A 34,581 58,560 45,792 32.4% 59,651 1.9%
D&A 26,308 29,792 44,693 69.9% 60,125 101.8%
k-2 27,633 40,486 35,399 28.1% 41,101 1.5%
EBITDA 181,000 138,406 232,700 28.6% 267,909 93.6%
EBITDA margin 45% 25% 32% -29.6% 29% 18.1%
TR AT 72 F) 154,692 108,614 184,538 19.3% 194,448 79.0%
B AT AL -4,060 -4,060 -4,407 8.5% -9,536 134.9%
BT A ALAL 5 1% 1% 1% -40.5% 1% 43.3%
Ja &4 Al iE 150,632 104,554 180,131 19.6% 184,912 76.9%

TR RBR: ANE AL, EKIEEF RN

WG S B Ja — TURE 7 -2- EFRRIT FE AR T



2018-07-25 &FZR (3918.HK ) A E 5

& 4. TS fEE LR

’ EV/EBITDA ROE J & 3 &
AR
17A 18E 17A 18E 17A 18E
SRR 3918.HK 36.2 835 181 126 143 9.0 185% 23.9% 2.7%  4.7%
AR 0880.HK 55.6 9.83 282 230 181 147 7.8%  9.0%  2.0%  2.5%

ST 2282.HK 68.6 18.06  29.6 28.5 20.0 13.0 295%  26.4% 1.2% 1.7%
A o 1928.HK 335.3 41.5 26.8 19.6 17.3 14.3 33.6% 46.4%  4.8% 5.0%
RFTHR IR 0027.HK 279.5 64.7 26.4 20.9 19.8 16.4 20.6% 21.1% 0.0% 1.4%

AANRT] 1128.HK 128.6 24.75 34.9 18.1 15.3 11.7 135.7% 194.4% 0.8% 4.8%
HEGE MLCO.O 12.2 24.97 27.2 221 9.5 8.5 11.1% 17.4% 6.7% 2.3%
R F AR 28.8 22.0 16.7 13.1 39.7%  52.4% 2.6% 2.9%

Fo# kiR Bloomberg, SEXGEHABF TN (B 2018 4 7 A 25 B EN)
E: WEMERHELEAEL, LAAEABL
B RIE R A K KA ST R PTRRAL, H 4 Bloomberg — 27 47

WG S B Ja — TURE 7 -3- EFRRIT FE AR T



# K 1E &

2018-07-25 £5F1R% (3918.HK)
B3R
* 3: AMlEk
(F£71) 2016 2017 2018E 2019E 2020E
BN 531,558 956,349 1,642,131 1,873,144 2,092,244
ER SN -164,714  -483,434  -968,378 -1,080,305 -1,189,289
ELER 366,844 472,915 673,752 792,839 902,955
bR Y-S ON 5,748 7,751 8,800 8,800 8,800
BT A -63,361 -93,141 -105,443 -119,011 -127,560
A7 18 R4 -47,817 -56,100 -104,818 -93,945 -110,544
BT L -53,193 -68,119 -76,500 -76,500 -73,706
EBITDA 256,038 319,406 500,609 606,128 710,489
EBT 208,221 263,306 378,986 492,393 589,426
PR AL -24,062 -8,120 -13,943 -112,389  -125,535
b 2P 184,159 255,186 365,043 380,004 463,892
zgig‘; Hiar 2,459,989 4,341,008 4,341,008 4,341,008 4,341,008
EPS 0.07 0.06 0.08 0.09 0.11

A RIB: A E A, B KRIEAF RN

X4 FERmE

(F£7) 2016 2017 2018E 2019E 2020E
R K 284,938 156,006 461,801 551,992 692,507
S YN 210,912 52,794 371,904 428,482 583,323
Z\ffr( R BB 72,559 101,417 88,102 121,715 107,389
HR GF1E) 1,467 1,795 1,795 1,795 1,795
R 1,005,721 1,306,268 1,387,136 1,348,947 1,293,989
R 810,149 1,121,737 1,206,152 1,171,510 1,120,099
TG H 66,201 62,654 59,107 55,560 52,013
M AE R AL 27,266 26,950 26,950 26,950 26,950
R I R 102,105 94,927 94,927 94,927 94,927
b8 W 1,290,659 1,462,274 1,848,937 1,900,939 1,986,496
Bk 39,678 79,729 79,729 79,729 79,729
R ALK 2K R 2 2,624 2,590 2,590 2,590 2,590
B R A 2,709 1,781 1,781 1,781 1,781
AR G 34,345 75,358 75,358 75,358 75,358
ek R 0 0 240,646 140,646 40,646
X R s 39,678 79,729 320,375 220,375 120,375
L 30,750 54,263 54,263 54,263 54,263
& 1,220,231 1,328,282 1,474,299 1,626,301 1,811,858
BRERE 1,250,981 1,382,545 1,528,562 1,680,564 1,866,121

AR AR AR S S 1,290,659 1,462,274 1,848,937 1,900,939 1,986,496
FARR: A F A, BKIESF RN

%5 RLAZTER

(+£7) 2016 2017 2018E 2019E 2020E
BEEHALLR 201,691 322,233 483,177 440,337 588,762
A0 184,159 255,186 365,043 380,004 463,892

WG S B Ja — TURE 7 -4- EFRRIT FE AR T



# K 1E &

2018-07-25 &5F4=E (3918.HK)
A7 VB e 4 47,859 56,416 104,818 93,945 110,544
TERAEL -30,626 9,555 13,315 -33,612 14,326

BB EF S

ilﬁg; g:g £ 99 1,076 0 0 0
BEEHALR -135,704  -354,589  -185,686 -55,756 -55,586
FAPE -137,032  -354,818  -185,686 -55,756 -55,586
BREER 0 0 0 0 0
i:ﬁ;i g;jg % 1328 229 0 0 0
BEEHALR 1,844 125,762 21,620 -328,002  -378,335
438 A/ BV ) 0 0 240,646 -100,000  -100,000
B A3 Ao 119,918 0 0 0 0
Y AT R R A) At 118,074 125,762 219,026 228,002 278,335
HIAER 67,831 -158,118 319,110 56,578 154,841
FAt R SN, S KAE SR AT
% 6: XEIKIF

2016 2017 2018E 2019E 2020E
BKEEA (%YOY)
BN K & 5.5% 79.9% 71.7% 14.1% 11.7%
AR E 6.7% 38.6% 43.0% 4.1% 22.1%
EBITDA 3 %k % 12.1% 24.7% 56.7% 21.1% 17.2%
EBT ¥k % 10.2% 26.5% 43.9% 29.9% 19.7%
B AR
PE 14.21 18.09 12.65 12.15 9.95
PB 3.69 3.34 3.02 2.75 2.47
EV/EBITDA 17.21 14.29 8.96 6.91 5.68
EV/INOPLAT 21.16 17.34 11.20 8.51 6.84
EV/Sales 8.29 4.77 2.59 2.24 1.93
BAIS (%)
ERES 69.0% 49.5% 41.0% 42.3% 43.2%
EBITDA % 48.2% 33.4% 30.5% 32.4% 34.0%
EBT % 39.2% 27.5% 23.1% 26.3% 28.2%
prﬁ;&'m = 34.6% 26.7% 22.2% 20.3% 22.2%
ROA 16.1% 18.0% 20.5% 25.9% 29.7%
R(%ié);é ERAD 7% 18.5% 23.9% 22.6% 24.9%
B
FA % 7.2 2.0 5.8 6.9 8.7
R 7.1 1.9 5.8 6.9 8.7
FRR AR (B R AT R AR L 438) ()
EPS 0.07 0.06 0.08 0.09 0.11
PR 4 A 0.05 0.03 0.05 0.05 0.06
ERZTALR 0.08 0.07 0.11 0.10 0.14
Ak 8 W\ AR
Eicppé)l 0.03 -0.04 0.07 0.01 0.04
FRA T 0.51 0.32 0.35 0.39 0.43
SRR S ON 0.22 0.22 0.38 0.43 0.48
FTARIR: A F A, BKRIEAF RN

WG 2 ) B g — DURE I 7 -5- WEFRAIE FE A



# K 1E &

2018-07-25 £H4ER (3918.HK)
ATk BN ) AR A

7 EAN AR 612 NAWBRFKS R AT HERIEHK15% L E;

A W Kk 6-12 NA TR B FARETHEAIHE5%ZE 15%;

%3 P AR 612 MAMBRIRSEFEL FTHIEIE KO LG HME5%E 5%;

2w B ARGI2AANBAKRSERETHE LR HKOE5%E 15%;

gl X AR 6-12 AN A 893 PO K %6 T A8 H 15% Ak

Z P B R EEIRL B0 KA, REND @R ERNLE RO ERTH LT, XELERE, B4 AE0HAMHH
KA R

ARIHBHA: A REALAEA PR 300 54 FAOEIEA T DRI, CRBRE A LI E; BT AR A ARG A B
PV X LR &

D~ AR T k6 B IR LA

AIRAEPT @09 AT R T EAMBIX, R MBI TR F RO R B ILE KRBl AIRE KA 09 EA G 7 R RAL A ¥ 8 LB PR
AEAL 2 B RARIEFT 3 BAE AL B A ML S o
2-#7 V% 7 B

AIRAEZ L 5P A T BE R LR T 09I R AT F R Pk AT EM A IEF AT, ABRBGIRLE . &L F RO
ik, MERAESMEE, thi, BUEAARE, FHAREGAEZFNE AT A FTEERREARBEE RREGHTA R
DRI RIAE AR AL RARIE, AFFRIRE T X TEATEAT T RIEHHT LA W5 4o 5RO A TR GAAAI L. R RS AREY
57 0T 3K BRI BN 69 F) B K AR AR TR BRI EH M R ABE KRR A TR 8 0 BRI B AR
AT R IAEA RARIEAAVIRI AT — 30 R 8 5, 75, LHRLL5 KRS T ARSI RIEA R AFEGIK A
47 5 A

RRIEFRDAIRNE (AT “Anda” ) 4&F 1996 £, 2dFELX (£H) &N RFHERN LB RS LR
EHENE, RPEIELAMAENERZROIRENTZ— RBEFEEZESM AN ZEIEEM L LSHT, BXIEFBEDA R F
09 278 0 E AL AR T F LS

AN EZEEE: EAZR, EABRKTLN, SEARD. IEABRKENR LM EME; EEAKEE5RE; ELAQS, AMK
NEARMEF AN LS EFBFRENRA,; SRS LS; PERIELRAIEGIL S b, A5 AT RIERTF A TR
FEEE, AHERFT N AeFEARFBIER LS.

AIEARH R G A KIELRRDA RN FARHT (ATRAE “RXIEEFARH ) %5, ASRFRFHRNBEATE. £,
TEEGAE B AR, A2 RARIE RAVIT R AF IR AEIE & A RARE T 345 B A M Fo T B o 6 KAE AT AT T RE N B AR U 1537 3%,
ZHH £IE 8, A2 RRAER M KA %5 LA

AP AT F I TR RIS AR KA IR KIE BP9 FI T, TR TN ST AE AR Filide. REF 69458 K
P R GE 0 T LM BAEATI T B St 3B 57 B 0 AR, RN &) RAEAT ARIER S F 69 W 5 f A 3RAE 28 U 12
T KOG RIEF R, AEMHEILT, ARE T 0945 8 X7 AL 0 & LI FMARIHET AN R T ERN. BFE A EFERZFAFTA
FARIEE R s AIRE T8I ARG E RS AZ BN R AHFGEAREZTBN. MERAABRFEE R, BEERL LAY
FEAFHERIL, FTRERBAEAARENE, TREARARESURBE TR RLGE—R T, TIREREEN ARE RS —D
J& R, A3 BARH ) R ARIZAEAT R AR T

FRE, ANGTRABEFAFR L FIRENBAZ L. ERAAMNF—KGRE. AAJHHEEAR . LHARFELiE LA
RTHAGEF REL KRE T NETRF G 2 K RH BIFRRTH Ko ANEGHZF LR ATRITUR AT LS5 ThE
AR EME AR ENERLRE U — B BR TR, ANIREEAFZEAEIRB T IELARRLT S S ALGRE, EHERT
RFAT, HBIFH F0 & F b AL HH TS

FEFBERFOELT, AXNARLWEIM TREARE FRRGA S PTEATIESRG L THJTS, LTHH
B FRBERTRAT M5B BT HEMARSE. BEEE S E AN R AN W EIMKIREN S
HR, A RAREAR A H Sk R — 1 BIRIE.

FIRERIBE T AR EEEA T EAREREEAS>L, EANTGELER. ANdRARERAMNS AREHLLA
B AREOFEEPAHE, REANSPEHE, A RIRE GEATI N TAFMEAT 77 KFIEEATH X693 0. AR A
B, KBRS BT A A, SAEATZ ALK 3] JRAGG ot 7 KAE A o PTA AL PAL A 89 B AR IREGATITRATITI A KN 3
AR IRFATILEATIT . SR A R B ARLA R, FeRE RN KRBT, FHFERABLARLKIERFRTH, BRFF R
BEAT A R 09 51 R A o

8N 5 AL,
'u']‘l-

(Y AR

HLE 2 B e — DURE I P -6- RS T4 T



# K 1E &

EVERBRIGHT SECURITIES

2018-07-25 £5FH4=R% (3918.HK)

R KAEF B PR F)
b ifg 47 71 35 1508 5% B 3% 3 4 R4 200040
BAL: 021-22169999 45 fi: 021-22169114. 22169134

ALty b 5% 35

L& R 13817283600 shuoxu@ebscn.com
Z= UM 18217788607 liwenyuan@ebscn.com

Z=7% 021-22169131 18621590998 ligiang88@ebscn.com|

Z 1844 021-22169146 13661875949/13609618940 luodj@ebscn.com

ik 3 021-22169083 13918550549 zhanggong@ebscn.com

EEH 021-22169130 13162521110 huangsuging@ebscn.com

il 021-22167108 15618296961 xingk@ebscn.com

£ ES 13918461216 lixiaolin@ebscn.com

T.A 021-22169458 18221129383 dingdian@ebscn.com

BR 3 & 18801762801 dingdian@ebscn.com

I3 ARAE 010-58452028 13511017986 haohui@ebscn.com
ZR 010-58452025 13901184256 liangchen@ebscn.com

B % 010-58452035 15811398181 Ivling@ebscn.com

B 010-58452029 15120072716 guoxiaoyuan@ebscn.com

K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com|

JiAT R 010-58452040 18810659385 pangsr@ebscn.com

& 3 010-58452023 18611138411 gaofei@ebscn.com

E| R F 0755-83553559 13823771340 lixyl@ebscn.com
e 0755-83559378 13631517757 lixiaol@ebscn.com

IR IR 0755-23996409 13725559855 zhangyx@ebscn.com

EX K 0755-83551458 18576778603 wangyuanfeng@ebscn.com

KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com

BT 0755-83552459 13827421872 moujy@ebscn.com

Mt 0755-25310400 13823320604 szchenjie@ebscn.com

& Fr b % GES 021-22169091 18018609199 taoyi@ebscn.com|
2R 15158266108 liangc@ebscn.com|

£FEL 021-22169085 13311088991 jinyg@ebscn.com|

EXES 021-22169095 13761696184 wangjial@ebscn.com

FR 4t 021-22169080 18616663030 zhrui@ebscn.com

ER M 021-22169093 13003155285 linghp@ebscn.com

AR S i) 010-58452027 13699271001 huangyi@ebscn.com
T 021-22169416 13381965696 dingmei@ebscn.com

T F 021-22169082 13917191862 xuyf@ebscn.com

EX0] 021-22169501 15821042881 wangtong@ebscn.com

REH 021-22167052 18818210886 zhaojg@ebscn.com

F4 35 Ak 53R E48 021-22169259 15601695005 tanjin@ebscn.com|
W it 021-22167073 18516529958 qugy@ebscn.com

I 47 021-22169134 15869111599 wangshu@ebscn.com

Esixi) 021-22169479 15821276905 anlx@ebscn.com|

T AE 021-22167111 18101889111 gidw@ebscn.com

e 18682306302 wumian@ebscn.com

=33 021-22169482 18616981623 Ivch@ebscn.com

Yl 021-22167371 15221010698 lijxia@ebscn.com

5 5E 021-22169148 15821648575 gaoting@ebscn.com

ER T 021-22169345 18616732618 zuohy@ebscn.com

1EA 021-22167470 15955114285 renzhen@ebscn.com

AR A 021-22169373 18717705991 yulingjie@ebscn.com

WOE S b 5 — TURR ) 7 B UEFFWFFLaR
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