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Missing the Former Glory

WHAT'S CHANGED

NagaCorp (3918.HK) From To

Rating Overweight Equal-weight
Price Target HK$5.50 HK$3.25
ASEAN Gaming

Industry View Attractive In-Line

We think growth prospects for NagaCorp remain murky.
Earnings recovery in 1Q24 could stay muted.

Downgrading NagaCorp to EW following Valuation and Estimate Changes : We
cut our price target 4#0%, to HK$3.25, by raising our target yield to 16.0% (2.5 SD
higher than the 2018-2019 average) and cutting 2024e EBITDA 37%.

Within ASEAN Gaming - industry view now In-Line — we prefer Bloomberry
(ow) > GENS (OW) > NagaCorp (EW).

Why downgrade NagaCorp now?

(1) More consensus estimate cuts to come: NagaCorp's 4Q23 results missed sell-
side consensus.. Admittedly, it could be dated, but we think consensus will drop
more (Exhibit 7). The Street expects 37% growth in 2024 vs. the 4Q23A annualized
run rate. We are 23% below consensus for 2024e EBITDA (implies 5% growth on
4Q23 run rate).

(2) Growth prospects remain murky: As shown in Exhibit 2, Chinese visitation,
holiday travelers' visitation, and Phnom Penh airport arrivals remained stagnant or
even declined in 4Q23. We expect earnings recovery in 1Q24 to be muted as well at
US$86mn EBITDA (+7% QoQ, 69% of 1Q19's level). NagaCorp used to be a growth
stock in Asian gaming. More concrete plans from management on how to accelerate
growth and/or signs of meaningful visitation improvement are needed to turn

positive on the stock.

(3) More regional competition: China has started visa-free arrangements with
other ASEAN countries (Thailand, Malaysia, Singapore). We think Cambodia/Phnom
Penh lacks non-gaming amenities and infrastructure and has higher perceived travel

risks among Chinese leisure travelers.
Why not UW?

(1) Valuation support: Even on our reduced estimates, 2024e P/E is 7.7x and EV/
EBITDA is 5.4x when earnings and EBITDA growth could be 25% YoY and 15% YoY
(but still <50% of pre-Covid levels). We think this offers some buffer.

(2) Dividend upside: We think dividends could resume after the US$472mn bond
issue is repaid in July 2024. The company pushed NagaCorp 3 completion out to
2029 and is generating positive cash flows. We expect 2024e DPS of US$1.5 cents
from a 30% payout ratio; yield = 3.9%.
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Stock Rating Equal-weight
Industry View In-Line
Price target HK$3.25
Shr price, close (Feb 20, 2024) HK$3.22
52-Week Range HK$6.83-2.52
Up/downside to price target (%) 1
Sh out, dil, curr (mn) 4,423
Mkt cap, curr (mn) US$1,821
Avg daily trading value (mn) HKS7

Fiscal Year Ending 12/23 12/24e 12/25e 12/26e

ModelWare EPS (US$) 0.04 0.05 0.07 0.07

Prior ModelWare EPS 0.04 0.09 0.11

(USS)

EPS (USS)§ 0.04 0.07 0.08 -
Revenue, net (USS mn) 533 590 694 775
EBITDA (US$ mn) 293 336 398 442
ModelWare net inc (US 178 222 288 310
$'mn)

Curr P/E, for consensus 10.2 8.2 6.3 5.9
P/BV 0.9 0.8 0.7 0.6
RNOA (%) 7.3 8.9 11.1 10.7
ROE (%) 9.6 10.9 12.9 12.0
EV/EBITDA** 6.4 5.1 4.1 4.0
Div yld (%) 0.0 3.7 6.3 8.5

Unless otherwise noted, all metrics are based on Morgan Stanley ModelWare
framework

§=Consensus data is provided by Refinitiv Estimates

** = Based on consensus methodology

e = Morgan Stanley Research estimates
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For analyst certification and other important disclosures,
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Key Charts

(A) Visitation recovery remains slow

Exhibit 1:  Historically, NagaCorp's GGR correlates positively Exhibit 2: There's been some tapering off of the number of
with the number of holiday visitors to Cambodia (business holiday visitors and Phnom Penh airport arrivals from 4Q23
travelers have no correlation)
s Naga GGR (LHS) s Phnom Penh Airport Arrivals (RHS)
YoY Growth % s Holiday visitors (RHS) @ Chinese visitation (RHS)
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Source: CEIC, Morgan Stanley Research
Exhibit 3:

Cambodia — visitation recovery percentage of 2019 levels by type: recovery is still not
fast enough

Recovery % to respective 2019 quarters
m3Q23 m4Q23

30%

GGR 33%

67%
73%

Air visitation into
Phnom Penh airport

24%
29%

Chinese visitation

Malaysia visitation -36% 46%
SG visitation ‘%51%
0% 20% 40% 60% 80% 100% 120%

Source: CEIC, Morgan Stanley Research
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(B) Valuation support

Exhibit 4: EV/EBITDA is 5.4x on our 2024 estimate, more than Exhibit 5:  Similarly, in terms of FCFE, yield is 17.5% on our
2.5 SD cheaper than the average since 2018 2024 estimate, vs. the average since 2018 of 11.6%

13x 4

120 | NagaCorp EV/EBITDA on next 12-mths Consensus EBITDA NagaCorp FCFE Yield (%) on next 12-mths Consensus EBITDA
11x 32% 1

10x

27% 1 26.9%

9x

8x 22%

+15SD, 12.9%
7x
6x 17% +
vg., 11.6%
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12%
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Source: Refinitiv as of Feb 19, 2024, Morgan Stanley Research

Exhibit 6: P/E is now 7.7x on our 2024 estimate

Source: Refinitiv as of Feb 19, 2024, Morgan Stanley Research

Exhibit 7:  We think consensus estimates could drop more:

3¢ - consensus 2024e implies 37% YoY growth on 4Q23's run rate
NagaCorp P/E on next 12-mths Consensus EPS
21x A US$ mn
1% | Consensus NagaCorp EBITDA - 2024E (US$ mn)
750
175 ] +1SD, 13.5
Avg, 12.5 700 2019A US$ 667 mn
15x 650
13x 1 600 _-\
11x A 550 S
ox | 500 Consensus, USS 438 mn
-27%YTD
7x 450
5.1
5x ! ! | | | | | | | | . : : : 400
5 5 3 ¥ 2 2 8 & & & ¥ /R & &2 3 MS 2024e 336m
T 350
g 2 8 2 s 2 s 2 s 2 s 2 &5 2 = 200 2023A US$293 m 23% below consensus A
Source: Refinitiv as of Feb 19, 2024, Morgan Stanley Research 250
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Source: Refinitiv as of Feb 19, 2024, Morgan Stanley Research (e) estimates
Exhibit 8:
ASEAN Gaming Comps Table
024
0 P P D Deb d D d Deb 024
o D
DA
0 D
9-Feb-24 0 Rating 019 0 024 024 019 0 024 024 BITDA Pe ") de
Macau (ex Studio) Attractive| 66,122 86,574 9.7x 14.1x 10.4x 10.0x 11.1% 6.1% 9.5% 0.4% 3.1x 4% 9%
ASEAN
Genting Singapore 1.06 ow 9,526 7,050 17 8.2x 9.5x 8.4x 7.9x 7.3% 6.4% 7.1% 3.8% (2.5x) 6% 7%
Bloomberry 11.4 ow 2,329 3,350 2 8.9x 9.3x 8.6x 8.3x 10.0% 8.2% 9.0% 1.6% 3.3x 16% 11%
NagaCorp 3.01 EW 1,702 1,877 1 2.9x 6.2x 5.4x 4.1x 33.2% 14.2% 17.5% 3.9% 0.3x (2%) 3%
ASEAN Total Inline 13,557 12,277 6.7x 9.8x 8.7x 7.1x 11.0% 7.7% 8.7% 3.1% (0.8x) 5% 10%

Source: Refinitiv as of February 19, 2024, Morgan Stanley Research (E) estimates
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Valuation and Estimate Changes

(1) Valuation — cutting price target 40%

Our new price target of HK$3.25 (was HK$5.5) offers just 8% upside: The cut reflects:

1. Increased target FCFE yield to 16.0% from 13.0%: The target FCFE yield is 2.5 SD
higher than the historical average of 11.6% (2018-2019) to reflect the less visible
growth prospects and higher rate environment.

2. A 37% cut in our 2024e EBITDA estimate, to 50% of 2019's level (+15% YoY):

We build in a slower GGR recovery.

These are partly compensated by the removal of 10% discount for time value because we
are now in 2024, and lower maintenance capex, as guided by management.

Valuation methodology: We peg our valuation to 2024e FCFE. We use recurring FCFE as
the basis for our valuation across our Asian gaming coverage because we think this metric
best reflects recurring cash flow generation for these companies.

Exhibit 9: NagaCorp — FCFE valuation summary
FCFE Valuation

USS m 2019 2020 2021 2022 2023 2024E 2025E 2026E

Company EBITDA 667 264 16 244 293 336 398 442
Less: Income tax (30) (30) (6) (0) (0) (0) (0) (0)
Less: Maintenance Capex (45) (53) (7) (18) (14) (10) (20) (20)
Less: Net Interest Expense (w/o capitalized interests) (28) (46) (52) (43) (37) (27) (12) (15)

FCFE 565 135 (49) 184 242 298 366 407

Target FCFE Yield 16.0%

Equity Value 1,865

Number of shares (mn) 4,423

Price Target (HKS) 3.25

Upside/downside 8%

Net Debt (Cash) as of end-2023 103

Source: Refinitiv (as of Feb 19, 2024), Morgan Stanley Research (E) estimates
Bull and bear case values:

e Our new bear case value is HK$2.05 (32% downside from the current share price,
41% below the previous value of HK$3.5). This is because:

> We use a higher target FCFE yield of 19.0% (vs. the historical average of 11.6%,
previously 15.0%). This is the highest FCFE yield at which the stock traded
around mid-2020 (COVID) and in late 2021 (when China tightened controls on
junkets).

o We assume flattish/slightly lower GGR YoY in 2024e — VIP GGR at 14% of
2019's level (previously 40%, 2023A 14%), mass table GGR at 63% of 2019
(previously 75%, 2023A 66%), and EGM GGR at 77% of 2019 (previously 90%,
2023A 81%).
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e Our new bull case value is HK$4.45 (48% upside to current share price, 48%

Please see the Risk Reward module for details.

below the previous value of HK$8.5). This is because:
o We use a slightly higher target FCFE yield of 12.0% (4Obps higher than the
historical average, and 100bps higher than previously) to reflect the higher

rate environment.
o We assume slower revenue recovery in 2024e — VIP GGR at 20% of 2019's
level (previously 70%, 2023A 14%), mass table GGR at 79% of 2019
(previously 115%, 2023A 66%), and EGM GGR at 101% of 2019 (previously
125%, 2023A 81%).

Exhibit 10: NagaCorp — bull, base, and bear case values

Equity Value (US$ mn)

Enterprise Value (USS mn)

Equity value per share (HKS)
Upside/downside

Source: Refinitiv (as of Feb 19, 2024), Morgan Stanley Research (E) estimates

(2) Cutting estimates

Bull
2,553
2,657

4.45
48%

Base Bear
1,865 1,176
1,968 1,280

3.25 2.05
8% -32%

2024 estimates: We lower our 2024 EBITDA estimate 37% because we expect a much
slower recovery in 2024 GGR (-44% vs. previously, at 33% of 2019's level and +11% YoY).
This leads our 2024 EPS estimate to be 43% lower. Our 2024 DPS estimate is also 43%
lower — we assume the same payout ratio of 30%. This translates into 3.2% dividend yield.

2025 estimates: We lower our 2025 EBITDA estimate 34% because we expect a much
slower recovery in 2025 GGR (-47% vs. previously, at 39% of 2019's level). This leads our
2025 EPS estimate to be 39% lower. Our 2025 DPS estimate is 51% lower — we reduce
our payout ratio assumption from 50% to 40%, in addition to cutting our EPS estimate.
This translates into 6.6% dividend yield.

We introduce 2026 estimates: \We expect 2026e GGR and EBITDA to be at 43% and 66%
of 2019's level.

Exhibit 11: Morgan Stanley Research estimates: new vs. old

Vs. Published
New MSe Last Published Variance
US$ mn 2019A 2023A 2024E 2025E 2026E 2024E 2025E 2024E 2025E
VIP Revenue 1,243 178 203 247 288 474 677 (57%) (63%)
Mass Revenue 318 210 239 267 284 357 380 (33%) (30%)
EGM Revenue 158 127 129 153 170 192 201 (32%) (24%)
GGR 1,719 515 572 667 742 1,022 1,258 (44%) (47%)
Gross Revenue 1,755 502 556 655 731 1,009 1,234 (45%) (47%)
Corporate EBITDA 667 293 336 398 442 529 602 (37%) (34%)
Net Income 521 178 222 288 310 390 471 (43%) (39%)
EPS (US cents) 12.01 4.02 5.01 6.52 7.00 8.83 10.64 (43%) (39%)
Dividend payout ratio 0% 0% 30% 40% 50% 30% 50% 0 ppts (10) ppts
DPS (US cents) - - 1.50 2.61 3.50 2.65 5.32 (43%) (51%)

Source: Company data, Morgan Stanley Research (E) estimates
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We are now below consensus

We are 23% and 19% below consensus for 2024e and 2025e EBITDA, respectively.

Exhibit 12: Morgan Stanley Research estimates vs. consensus

Vs. Consensus

IDEA

MSe Consensus Variance
US$ mn 2019A 2023A 2024E 2025E 2026E 2024E 2025E 2024E 2025E
Gross Revenue 1,755 533 590 694 775 805 914 (27%) (24%)
Corporate EBITDA 667 293 336 398 442 438 489 (23%) (19%)
Net Income 521 178 222 288 310 301 347 (26%) (17%)
EPS (US cents) 12.01 4.02 5.01 6.52 7.00 6.75 7.83 (26%) (17%)
Dividend payout ratio 0% 0% 30% 40% 50% 40% 58% (10) ppts (18) ppts
DPS (US cents) - - 1.50 2.61 3.50 2.67 4.58 (44%) (43%)

Source: Refinitiv (as of February 19, 2024), Morgan Stanley Research (E) estimates
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4Q23/2023 Results Summary

Exhibit 13: NagaCorp 4Q23, 2H23 and 2023 results summary

Quarterly Interim Annual
US$ mn 4Q19 3Q23 4Q23A QoQ % to4Q19 2H19 1H23 2H23A HoH % to 2H19 2019 2022 2023A YoY % to 2019
GGR 431 127 136 7% 32% 847 252 262 4% 31% 1,719 446 515 15% 30%
VIP 305 42 46 9% 15% 593 89 88 (1%) 15% 1,243 118 178 51% 14%
Mass table 85 55 57 4% 67% 172 98 112 14% 65% 318 204 210 3% 66%
EGM 41 29 33 12% 81% 82 65 62 (4%) 76% 158 124 127 2% 81%
Gross Profit 208 107 113 6% 55% 438 203 219 8% 50% 846 376 422 12% 50%
Margin 47.3% 81.5% 80.3% (1.3%) 32.9% 50.7% 77.1% 81.0% 3.9% 30.3% 48.2% 81.6% 79.1% (2.5%) 30.9%
Opex (ex taxes and rebates) (45) (35) (34) (4%) 75% (96) (62) (68) 9% 71% (181) (139) (130) (6%) 72%
EBITDA 162 72 80 11% 49% 342 143 152 6% 45% 672 245 295 20% 44%
Margin on gross revenue 36.9% 54.9% 56.5% 1.6% 19.6% 39.6% 54.5% 56.3% 1.9% 16.7% 38.3% 53.3% 55.4% 2.1% 17.1%
Net Profit (est. for gtr.) 129 43 52 21% 40% 274 83 95 14% 35% 521 107 178 66% 34%
DPS (cents) 5.09 - - 8.48 1.48 -
Payout ratio 81% 0% 0% 71% 61% 0%
Cambodia visitation recovery % to 2019:
Holiday travellers 104% 73% (31%) 79% 93% 14% 35% 86% 51%
Phnom Penh Airport arrivals 67% 73% 6% 62% 70% 7% 29% 66% 36%
Total Chinese arrivals 24% 29% 5% 21% 26% 5% 4% 23% 19%

Source: Company data, Morgan Stanley Research
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Financial Summary
Exhibit 14: NagaCorp — Financial Summary
For the years ending December 31
Income Statement Balance Sheet
US$ million 2019A 2020A 2021A 2022A 2023A 2024E 2025E 2026E US$ mi n 2019A 2020A 2021A 2022A 2023A 2024 2025E 2026E
Gross Revenue 1,755 879 226 461 533 590 694 775 Fixed Assets 1,595 1,674 1,932 2,070 2,016 1,959 2,175 2,872
VIP Revenue 1,243 613 113 118 178 203 247 288 Intangible Assets 156 158 154 146 137 135 132 129
Mass Table Revenue 318 174 66 204 210 239 267 284 Others 140 144 148 144 188 188 188 188
EGM Revenue 158 82 44 124 127 129 153 170 Non-Current Assets 1,891 1,976 2,234 2,360 2,341 2,281 2,495 3,189
Non-Gaming Revenue 36 9 2 15 18 19 28 32 Debtors 127 120 67 42 40 45 53 59
Gaming tax (4% of VIP; 7% of Mass) - (12) (25) (31) (34) (39) (43) Restricted bank & fixed deposits 53 14 22 19 19 19 19 19
Cost of sales (909) (452) (70) (60) (80) (89) (115) (138) Cash and cash 273 438 103 156 348 182 261 159
Gross profit 846 a27 144 376 422 467 540 593 Current Assets 456 574 194 230 410 246 333 237
viP 347 167 41 70 107 124 144 162 Creditors 159 148 124 177 169 133 86 90
Mass table 314 172 60 179 192 219 244 261 Others 16 318 27 21 484 13 13 13
EGM 156 81 41 114 107 109 129 143 Current Liabilities 175 467 151 199 653 146 99 103
Non-Gaming 30 8 2 12 15 16 23 27 Senior notes 295 337 543 469 - 80 80 100
Administrative expenses (61) (61) (64) (52) (44) (50) (55) (55) Lease liabilities 49 56 57 54 50 50 50 50
Other operating expenses (84) (79) (69) (84) (81) (76) (76) (80) Others. 40 33 26 19 23 23 23 23
EBITDA 667 264 16 244 293 336 398 442 Non-Current Liabilities 384 426 626 542 73 153 153 173
Depreciation (96) (97) (116) (111) (94) (98) (104) (123) Share Capital 54 54 54 55 55 55 55 55
Amortization of license (3) (3) (3) (3) (3) (3) (3) (3) Reserves 1,734 1,602 1,595 1,795 1,969 2,173 2,520 3,095
EBIT 568 164 (104) 131 196 235 292 316 Shareholders' Equity 1,788 1,656 1,650 1,849 2,025 2,228 2,576 3,150
Other revenue (mainly Rental) 7 4 5 8 4 4 4 4
Net interest expenses (16) (32) (37) (23) (18) (13) (3) (6) Ratios 2019A 2020A 2021A 2022A 2023E 2024E 2025E 2026E
Profit before tax 552 132 (140) 107 178 222 289 310 Net debt/ LTM EBITDA (0.05)x (0.4)x 268x 1.2x (1.25)x (0.4)x (0.5)x (0.2)x
Income Tax (30) (30) (6) 0) (0) (0) 0) (0) Gross Profit Margin (%) 48% 49% 64% 82% 79% 79% 78% 77%
Profit after tax 521 102 (147) 107 178 222 288 310 -viP 28% 27% 36% 59% 60% 61% 58% 56%
Basic EPS (US$ cents) 12.01 2.36 (3.39) 242 4.02 5.01 6.52 7.00 - Mass 99% 99% 90% 88% 92% 92% 92% 92%
DPS (US$ cents) 8.48 217 - 1.48 - 1.50 2.61 3.50 -EGM 99% 98% 94% 92% 84% 84% 84% 84%
- Non-gaming 83% 82% 79% 83% 84% 84% 84% 84%
Cash Flow Statement EBITDA Margin (%) 38% 30% 7% 53% 55% 57% 57% 57%
US$ million 2019A 2020A 2021A 2022A 2023A 2024 2025E 2026E Dividend Payout Ratio (total) 71% 92% 0% 0% 0% 30% 40% 50%
Profit before Tax 552 132 (140) 107 178 222 289 310 GGR (% to 2019) 51% 13% 26% 30% 33% 39% 43%
Depreciation & Amortization 100 100 119 114 98 100 106 126 vip 49% 9% 9% 14% 16% 20% 23%
Other non-cash adjustments (11) 6 35 17 18 13 3 6 Mass 55% 21% 64% 66% 75% 84% 89%
Changes In Working Capital 50 (24) 22 69 (51) (39) (55) 2) EGM 52% 28% 79% 81% 82% 97% 107%
Operating cash flows 690 213 36 307 243 297 343 439 EBITDA (% to 2019) 40% 2% 37% 44% 50% 60% 66%
Capex (incl. capitalized int.) (432) (162) (150) (128) (31) (25) (170) (420) Net Profit (% to 2019) 20% -28% 21% 34% 43% 55% 59%
Others 8 43 5 4 8 1 1 1
Investing cash flows (424) (119) (145) (124) (23) (24) (169) (419) Operating Data
Dividends Paid (273) (233) (82) - - (33) (91) (135) VIP Tables (avg) 337 349 349 349 349 349 349 349
Debt issuance/ (repayment) - 335 (97) (73) 6 (391) - 20 Mass Tables (avg) 167 177 186 186 186 186 186 186
Interest paid (28) (28) (43) (44) (21) (14) (4) (7) EGM Machines (avg) 2,000 2,100 2,200 2,200 2,200 2,200 2,200 2,200
Financing cash flows (309) 70 (226) (129) (25) (438) (95) (122) VIP win/table/Day (USS$) 10,106 4,799 887 924 1,396 1,592 1,940 2,263
Change in Cash (43) 164 (335) 53 195 (166) 79 (102) Mass win/table/Day (US$) 5,238 2,698 979 3,002 3,089 3,509 3,928 4,190
Ending cash 273 438 102 156 348 182 261 159 EGM win/unit/Day (US$) 333 160 76 216 230 233 276 306
Visitors to Cambodia (m) 6.6 13 0.2 23 5.5 6.0 6.3 6.5
-% 102019 19% 3% 34% 82% 91% 95% 98%

Source: Company data, Morgan Stanley Research (E) estimates



Morgan Stanley | researcw

Risk Reward — NagaCorp (3918.HK)

Murky growth prospects; depressed valuation offers some buffer

PRICE TARGET HK$3.25

We apply a target FCFE yield of 16.0% to our 2024 estimate. The target FCFE yield is 2.5 SD
higher than the historical average of 11.6% (2018-2019) to reflect the less visible growth

prospects and higher rate environment.

Consensus Price Target Distribution

Source: Refinitiv, Morgan Stanley Research

RISK REWARD CHART

HKD

HK$3.22
3

0
FEB 23 AUG 23 FEB 24

HK$3.25 &

HK$8.84
MS PT

Mean 4 Morgan Stanley Estimates

HK$4.45(+38.20%)

@ HK$3.25(+0.93%)

HK$2.05(-36.34%)

FEB 25

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE HK$4.45

12.0% FCFE yield 2024e

Faster recovery in 2024: As a percentage of
2019 levels, revenue recovers in 2024e to
20% for VIP; 79% for mass; and 101% for
slot (2023A: 14%, 66%, and 81%)..

BASE CASE HK$3.25

15.0% FCFE yield 2024e

Base case recovery in 2024: As a percentage
of 2019 levels, VIP, mass, and slot revenues
recover in 2024e to 16% for VIP; 75% for
mass; and 82% for slot (2023A: 14%, 66%,
and 81%).

EQUAL-WEIGHT THESIS

= Even though we think the refinancing
overhang is mostly removed, the lack of
growth prospects makes it hard for
investors to get interested in this stock
when the Hang Seng Index is also doing
badly.

m We are hopeful that management will give
plans to reignite growth, in particular in the
VIP segment.

= Valuation is depressed, in our view, at just
S.4x EV/EBITDA, 174% FCFE yield, and 7.7x
P/E based on our 2024 estimates, which are
23% below consensus.

Consensus Rating Distribution

| 50% Overweight
o I 33% Equal-weight

| 17% Underweight
® MS Rating

Source: Refinitiv, Morgan Stanley Research

Risk Reward Themes

Contrarian:
Pricing Power:

Negative
Positive

View descriptions of Risk Rewards Themes here

BEAR CASE HK$2.05

19.0% FCFE yield 2024e

Distressed level of valuation yield: We use a
higher target FCFE yield of 19.0% (vs. the
historical average of 11.6%). This is the
highest FCFE yield at which stock had
traded around mid-2020 (COVID) and in late
2021 (when China tightened controls on
junkets).

Slower recovery in 2024: As a percentage of
2019 levels, revenue recovers in 2024e to
14% for VIP; 63% for mass; and 77% for slot
(2023A: 14%, 66%, and 81%)..
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Risk Reward — NagaCorp (3918.HK)

KEY EARNINGS INPUTS CATALYST CALENDAR
Drivers 2023 2024e 2025 2026e Date Event Source: Refinitiv, Morgan Stanley
o 19 Apr 2024 - )
Company VIP Revenue Growth (%) 51 14 22 17 23 Apr 2024 Nagacorp Ltd Annual Shareholders Meeting
g?:\:vriﬁn().;)l)wass o e 3 9 14 8 ]ZIJZUOI;OM "2 Half Year 2024 Nagacorp Ltd Earnings Release
g:)rporate EBITDA margin (Gross) 55 57 57 57
INVESTMENT DRIVERS RISKS TO PT/RATING MS ESTIMATES VS. CONSENSUS
+ GGR recovery RISKS TO UPSIDE FY Dec 2024e
« Cost discipline to improve cash flows « Faster-than-expected GGR recovery
« Removal of the refinancing overhang Sales /
GLOBAL REVENUE EXPOSURE « Management outlining feasible plans to reignite Revenue 590 ¢ 1,066
growth in various segments, particularly VIP (USS, mn)
segment
® 100% Mainland China RISKS TO DOWNSIDE
« Slower-than-expected demand recovery EUBSI;DA 336 ¢ 529
« More severe regional competition (US3, mn)
Source: Morgan Stanley Research Estimate : ELOWIZgCT:hI;ese F_DI into cliambOdla
View explanation of regional hierarchies here + Extended refinancing overhang 222
Net income 197 @ 390
OWNERSHIP POSITIONING (US$, mn)
Inst. Owners, % Active 71.1% ||
0.05
Source: Refinitiv, Morgan Stanley Research EPS
0.05 0.09
(US$) *

Mean @ Morgan Stanley Estimates
Source: Refinitiv, Morgan Stanley Research
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Valuation Methodology and Risks

Bloomberry Resorts Corporation (BLOOM.PS)

Base case scenario value, derived by applying a target FCFE yield of 8.5% on the average of
2024e and 2025e FCFE with 10% discount for time value. We view 8.5% as appropriate now
because Bloomberry's business volume is already back to pre-Covid levels. Margin expansion

should also help valuation, but gearing is also higher than pre-Covid levels.
Risks to Upside

Better-than-expected Solaire North ramp
Intact market share leadership in Entertainment City

Improving fund flows

Bottoming consensus earnings estimate revisions
Risks to Downside

® Market share risk in Entertainment City
®m Cannibalization between Solaire EC and Solaire North
m Slower ramp of Solaire North

Genting Singapore PLC (GENS.SI)

Base case scenario value. We apply a target yield of 7.0% to our 2024e FCFE. Our target yield
isbased onthe long-term average since 2012. This represents post-Covid normalized earnings,
and we are now more confident on the growth prospects of the SG gaming market.

Risks to Upside

® Market share gain

m Chinese gambling demand comes back earlier than expected
m Structural growth in SG market

®m Dividend increase

Risks to Downside

®m Local demand tapering off
B Market share loss

m Competition from other gaming markets
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Risk Reward Reference links

1. View explanation of Options Probabilities methodology -
Options_Probabilities_Exhibit_Link.pdf

2. View descriptions of Risk Rewards Themes - RR_Themes_Exhibit_Link.pdf
3. View explanation of regional hierarchies - GEG_Exhibit_Link.pdf

4. View explanation of Theme/Exposure methodology -
ESG_Sustainable_Solutions_External_Link.pdf

5. View explanation of HERS methodology - ESG_HERS_External_Link.pdf


https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/Options_Probabilities_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/RR_Themes_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/GEG_Exhibit_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_Sustainable_Solutions_External_Link.pdf
https://www.morganstanley.com/content/dam/msdotcom/en/assets/pdfs/ESG_HERS_External_Link.pdf
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Disclosure Section
The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility for its contents) and/or Morgan
Stanley Asia (Singapore) Pte. (Registration number 1992062987 and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary
Authority of Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research),
and/or Morgan Stanley Taiwan Limited and/or Morgan Stanley & CoInternational plc, Seoul Branch, and/or Morgan Stanley Australia Limited (A BN. 67 003734 576, holder of Australian financial
services license No. 233742, which accepts responsibility for its contents), and/or Morgan Stanley Wealth Management Australia Pty Ltd (A.BN.19 009 145 555, holder of Australian financial
services license No. 240813, which accepts responsibility for its contents), and/or Morgan Stanley India Company Private Limited having Corporate Identification No (CIN)
U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (“SEBI") and holder of licenses as a Research Analyst (SEBI Registration No. INHOOOOOTI05); Stock Broker
(SEBI Stock Broker Registration No. INZO00244438), Merchant Banker (SEBI Registration No. INMOOOO11203), and depository participant with National Securities Depository Limited (SEBI
Registration No. IN-DP-NSDL-567-2021) having registered office at 18th Floor, Tower 2, One World Center, Plot- 841, Jupiter Textile Mill Compound, Senapati Bapat Marg, Lower Parel, Mumbai
400073, India Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshihardas@morganstanley.com; Grievance officer
details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com which accepts the responsibility for its contents and should be contacted with respect
to any matters arising from, or in connection with, Morgan Stanley Research, and their affiliates (collectively, "Morgan Stanley").
For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at www.morganstanley.com/researchdisclosures, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY,
10036 USA.
Forvaluation methodology and risks associated with any recommendation, rating or price target referencedin this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61(0)2-9770-1505; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not

receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Praveen K Choudhary; Gareth Leung, CFA.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A
Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

In the next 3 months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Bloomberry Resorts Corporation, Genting Singapore Ltd,
NagaCorp.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Genting Singapore Ltd, NagaCorp.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has an investment banking client relationship with, the following company: Bloomberry
Resorts Corporation, Genting Singapore Ltd, NagaCorp.

Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or has a client relationship with the following company: Genting Singapore Ltd, NagaCorp.

The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of January 31, 2024)

The Stock Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research produced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a

buy recommendation; we correspond Equal-weight and Not-Rated to hold and Underweight to sell recommendations, respectively.
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Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) )
Clients (MISC)
Stock Rating % of Rating % of Total Other
Count % of Total Count % of Total IBC Count
Category Category MISC
Overweight/Buy 1423 38% 284 42% 20% 621 39%
Equal-weight/Hold 1692 45% 322 48% 19% 720 46%
Not-Rated/Hold 3 0% 0 0% 0% 1 0%
Underweight/Sell 630 17% 70 10% 1% 236 15%
Total 3,748 676 1578

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total" column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over
the next 12-18 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stock's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the relevant broad market benchmark, as indicated

below.

In-Line ([): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (O): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Stock Price, Price Target and Rating History (See Rating Definitions)
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Important Disclosures for Morgan Stanley Smith Barney LLC & E*TRADE Securities LLC Customers

Important disclosures regarding the relationship between the companies that are the subject of Morgan Stanley Research and Morgan Stanley Smith Barney LLC or Morgan Stanley or any
of their affiliates, are available on the Morgan Stanley Wealth Management disclosure website at www.morganstanley.com/online/researchdisclosures. For Morgan Stanley specific disclosures,
you may refer to www.morganstanley.com/researchdisclosures.

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC and EXTRADE Securities LLC. This review and approval is conducted by the

same person who reviews the research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Morgan Stanley & Co. International PLC and its affiliates have a significant financial interest in the debt securities of NagaCorp.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a"Tactical Idea." Views containedin a "Tactical Idea" on a particular stock may be contrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http://wvvw,morganstantey.com/matrix.

Morgan Stanley Research s provided to our clients through our proprietary research portal on Matrixand also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Morgan Stanley Research, please contact your sales representative or go to Matrix at http:/www.morganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http://www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http://www.morganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Cookies Policy (http:/Awww.morganstanley.com/privacy_pledge.htm), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http:/www.morganstanley.com/privacy_pledge html).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Morgan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
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may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts,, strategists' or economists' compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Important Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Research change apart from
whenwe intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in other Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL".
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Morgan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
7-1of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan Stanley Asia Limited.
Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CT.V.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sdo Paulo - SP, Brazil; and is regulated by the Comissao
de Valores Mobiliarios; in Mexico by Morgan Stanley México, Casa de Bolsa, S.A. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co., Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co,, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapore by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062987) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number T14FCOTI8)); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited ABN. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail
clients" within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (ABN.19 009 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India (‘SEBI") and holder of licenses as a Research Analyst (SEBI Registration
No. INHOO00OTM05); Stock Broker (SEBI Stock Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INMOOOQT1203), and depository participant with National
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stanley.com; Grievance officer details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com;in Canada by Morgan Stanley Canada Limited; in Germany
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and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any
of its affiliates, only to persons who () are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended,
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Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley
Saudi Arabia, regulated by the Capital Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA),
and is directed at Professional Clients only, as defined by the DFSA. The financial products or financial services to which this research relates will only be made available to a customer who
we are satisfied meets the regulatory criteria to be a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each
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sector covered, is available upon request from your sales representative.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/10T, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBI and certification from the National Institute of Securities Markets (NISM) in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing.

INDUSTRY COVERAGE: ASEAN Gaming

COMPANY (TICKER) RATING (AS OF) PRICE* (02/20/2024)

Gareth Leung, CFA
Bloomberry Resorts Corporation (BLOOM.PS) 0 (04/11/2022) PP11.44
NagaCorp (3918.HK) E (02/20/2024) HK$3.22

Praveen K Choudhary
Genting Singapore Ltd (GENS.SI) 0(01/30/2023) S$1.06

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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