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Compliance Notice   

 
Â Ḓ▓  ʌ9  21   ⁮Ӝ♇  ֤ṑ ᾫṲ  ờḄ

 ▓ Ὕ 1% ◌ ⁮ Ӝ ᾡ,  ֝Ώ  ֤ṑ 

ᾫṲ     1% ◌ ⁮ Ӝ  ᷇Ḅ. 

Â Ḓ▓  ʌṈ ἳὝ ֨ӫ  ằ  ʌ 3 Ӄ ▓  ӧ  

▓  ᷇Ḅ. 

Â Ṉ ἳ  ֣ ₠♠▓ ʌ ἳ Ᵽ   Ṉ ἳ◌  

֤ṑ ֨ Ṳ  ֣ ◌  ῷ ԚὦὝ ⁮ Ӝ  

᷇Ḅ. 

Â Ṉ ἳ  Ӄ ṑ ᵕ Ṳ  ⁵  ӎ  Ӄ ´

Ӝ ᾡ, ₓ  ₓḒ  ἐ  ɐҒⱠ  ⱣṐ

 ᷇Ḅ. 
  

 ֡ἠ“ ᶅ VIP Ḗᾫ  Ḅ 
 

  ᶅ  ʌᶎ  ⁯ ἐⱣ  ᾫ  

ἠ ἠ  ɐ  Ὦ  ᶅ  ⁯  

Ӝ Ӝ,   ḇ ֨  ʌ Ἇ  ɐ ֨ ἠ 

ꜝ הּ   ʌ  Ҽ Ḅ. 2Q22 Mass  ³19ᵼ  70 

~90%ִ  ⁯ ᾡ ὦ Ḃ ּה Ґ ẻἕ ḣ Ṉᵌ  

Ṷ הּ  ♇  ԆḾ Ṉ   

⁮ Ὓ ⁯ⱥὝ↔ מ   Ҽ ἠ ◌ Ḅ.  Ὦ

 ʌ  Mass  ἠ Ᵽ  Ҽ ἠ ◌

Ṑᾡ, VIP  өҴ ּה ִ  ⁯  ֨ Ἇ  ό

Ḅ. Top pick  Mass ♇ ᶎ   ⁮  ◒

ᵄ Ḅ. 

 

  ᶅ  ʌ³19ᵼ Ḗ⅓ ♇Ḿ 15% Ᵽ  

ó22ᵼ 7 , ֡ἠ“ ӧ ң  RPK ֨  ó19ᵼ ּה

  76%ִ  ⁯ Ḅ. ó24ᵼ  ὗỷ ḮῪ  

הּ ἠ ⁯Ṓ Ҽ ἠ ֨ḖṑḄ. , ῩԆ ᶅ ▪

 ó22ᵼ 7  ώ  ֨  ó19ᵼ  ֛ Ḗ⅓ ♇Ḿ 

+15% Ᵽ Ḅ.   ּה  Ԇ ֚ הּ ▓´   

Ґ  ʌ ờ …Ґ  ʌó19ᵼ Ḗ⅓ +41% Ᵽ Ḅ.  

♇ Ґ Ᵽ  Ἇ ,ɐ ֨ḖṐ  ʌ Ṳ   ө

Ҵ  ֛ Ḗ⅓ ᶎ הּ   Ṓ Ґ᷁Ᵽ  ᶎḄ. Top 

pick  ờ …Ґ  ώ  ⅓  ᶎӜ ‌Ὅ ⱳө ῄ

ԅ Ґ ὦ  MGM Ḅ.  

 

  ᶅʌ  ⁵ӌ  VIP Ң♦  

ὦᵄờ ᶅ  ʌ ⁵ө Ԇ  ὦ Ḃ ꜝḾ  ẄὛ 

VIP ⁯  Ὕ ֨ ἠ ỳ Ὣהּ   Ḅ. 

ᾏ  ⁵VIPʌ  ´20ᵼ 1  ֨   Ὲң 30%, ṮỢ  

הּ ⁮Ḅ Ḡ  ἐ ἠ ᵄ  ɐ 60%  ḄḄὗӜ Ḅ. 

έִ  ⁵  Ԇ ♦ ḖҐ ӗ Ṑ   ⁵  

 Ṓꜝ Ҽ Ḅ. Ԇ  Ό Ṯ Ң  ʌ ḇӗ  ἠ 

ἠ  ɐ Ὕ ´   ἠ ◌ Ḅ. ⁵VIP ⁯

ἠ ḮῪ   60% ּה  ‘Ґ Ґ᷁ ᾡ ᵄᾍ

  ԆVIPҐ ֨  Ҽ ἠ ḇ Ḅ. ԆVIPʌ  

Ḗ֚ᾪ Mass  Ṉ´ִ   ◘  ᶅ ⁯ ὦ   

Ң♦  Ґ Ὕ Ҽ Ḅ. ὦᵄờ ᶅ  ʌὮ   ›

ἠ Ṉᵌ VIP ӈ  Ґ᷁  ◐ἠ  ▪  Ᵽ  Ṉἐ  

 Ҽ Ḅ. Top Pick  ⁵VIP הּ    ⅓

ᶅ ♦  ṁ⁮  ʌ ờḄ Ḅ. 
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Investment Summary 

 Ҭ ּקЬ, ³ἠ ἠᵄ́  ⁮Ḅ  ʌᶎ  ⁯ ἐⱣ  ᾫ  

Ὦ  ᶅ ▪  ◌ Ḗ⅓ ṑ ּה  өṐᾣ♇  ₢ Ᵽ  ꜜṏ ,ɐ ἠ ἠ  ɐ

ἠ  Ḡṻ ⁯ⱥὝ ⁮ Ӝ Ḅ. ´ᾣ 2Q22 ὦ Ḃ ּה Ґ ẻἕ ḣ Ṉᵌ  ᶅ  ӕ

 Mass ώ  2019ᵼ 70~90% ּה ִ  ⁯ ᾡ, VIP ώ  ◌Ḗ ἠ ờ ӕ ἐ  ⁮  

Ґ ὗҐ 2019ᵼ ἇ‭  ᵫ ⱢḄ. 

 

ἠ ἠ  ɐ   ʌ  ◌   Ṓ Ҽ ἠ ◌Ṑ ,ɐ  ң  90%Ґ Ԇ  Ὦ  

ᶅ ▪ Ḿ Ԇ   ⁯ө מ ᶎ  ⁯ ἐⱣ  ⁮  Ҽ ἠ ḇ Ḅ.  

 

  Ὦ  ᶅ ▪  Mass  ἠ Ᵽ  Ҽ ἠ ◌Ṑᾡ, VIP ▓  өҴ ּה ִ

 ⁯  ֨ Ἇ  ό Ḅ.  b 2013ᵼ ´ₓ     Ὦ   ֚ᾪҐ ּה Ḿ 

₢ԅ Ӝ Mass  2019ᵼ 177 ḉỷἠ 2013ᵼ 135 ḉỷὝ ᵫ ♦ Ό Ḅ. 

 

Ԇ ᶅ ▪  Top pick  Mass ♇ ᶎ   ⁮  ◒ ᵄ Ḅ. 

 

  ᶅ, Ґ Ᵽ  Ἇ  ɐөҴ Ḗ⅓ ᶎ  ֚ᾪҐ ṑḄ 

2022ᵼ 7 , ֡ἠ“ ӧ ң  RPK(Revenue passenger kilometer) ֨  ó19ᵼ  75.6%ִ  

⁯ Ḅ. IATA ό  Ẅὗᾣ 2024ᵼ  ḮῪ  ּה ἠ  ⁯Ṓ Ҽ ἠ ֨ḖṑḄ. 

 

´ᾣ, ῩԆ ᶅ ▪  Ῡ ḮῪ  ּה  ᵫ   ֝ ◌ ἠ Ᵽ Ӝ Ḅ. ῩԆ  ᶅ 

ώ  2022ᵼ 7  ֨  2019ᵼ  ֛Ḗ⅓ +15% ᶎḄ.  ḮῪ  ּה  Ḡ₢  Ԇ ֚ ἠ 

הּ ▓´  ִ  ᶡὦӜ  ʌờ …Ґ   2022ᵼ 7  ὦ Ӄ  ֚ᾪҐ 2019ᵼ  ֛ Ḗ⅓ 

+41% ᶎḄ.  

 

ḮῪ  ּה , Ԇ ֚ הּ ▓´   ᾪṗ Ғ  ᵄᾣ♇ ֦  ἐ  җꜜ  Ҽ ἠ ⁮ Ḅ. 

 ♇ ῩԆ ᶅ ▪  Ґ Ᵽ  ֨Ḗ ֨  ʌ Ἇ ,ɐ өҴ  ֛Ḗ⅓ ᶎ  ώ הּ   

Ṓ ּה  ʌ Ṳ  Ḅ. 1) Ὦ  ♇  ώ  ⁯ⱥҐ ṑḄӜ ḠờḾ өҴ  ּ֛ה ִ

 ⁯Ṑ֨  ʌ ừ Ғ  Ḅ. ờ …Ґ  ʌὮ ἠₓ  Ṉ  ᶅ ּה Ὕ ּה   הּ 

ὰ  ₠  Ґ ♦ Ṑ  Ḅ. 2) ᶅ ▪  ӕ֨  Ӄ Ύҗ  Ḅ. 3) ḮῪ  ֨

ḇṏḣ Ḗ  ờ  ‫ Ṳ  ờ …Ґ ♇ Ң ṑḄ.  

 

ῩԆ ᶅ ▪  Top pick  ờ …Ґ  ώ  ⅓  ᶎӜ ‌Ὅ ⱳө ῄԅ Ґ ὦ  MGM Ḅ.  
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  ᶅ, Ṃ  ⁵VIP  Ṃ  ԆVIP ֝ὦӜ Ṉᵌ  Ґ 

ὦᵄờ  ⁵  Ԇ ♦ ӧᶅ♦ ⁯ө Ԇ  Ң♦ ἠ Ґ  ↔ὗӃ ⁵VIP   ֨ Ґ  

◘ Ӝ Ḅ. ἠ 1ɐ9 ♇ Ԇ  ԀὍ  ʌҐ הּ⁮   Ԇ  Ң♦ Ώ הּ    Ḅ. 

Ґ  ⁵  Ԇ  ᴗ ᶅ ֨  Ґ  ʌ VIPʌ  Ὴἢ Mass Ӝң ⁮   90  ӫӱ ῄ⅓  

Ң  ⁵   ӧ  Ԇ ♦ Ң Ḅ. 

 

ԆVIP  ᾧ  ⁯  ᶇ ֨  ʌ  ἔḄ. ὰ Ԇ 20  ḒḖ   ֨  ἠ 

ἠ  ɐ  ›  Ґ᷁Ᵽ  ₠  Ḅ. Ḅὰ, Ґ הּ⁮   Ԇ  ҢὝ ⁮ ḣ ὦᵄờ

 ⁵ө ▓ Ӄ ḇӗ  ὦ Ḃ   Ҽ ἠ ⁮Ӝ, Ḗỳ  ὦ Ḃ  Ґ  ᷁   

ἠ ḇ ᾡ  ⁵ӌ  Ό Ṯ Ң  ᵄ♪ Ҽ ἠ ◌ Ḅ. 

 

ԆVIP  Ḗ  ʌ ⁵VIPҐ ⁮   Ң♦ ◌ӫӫӗὝ Ḡ  ẻἕ Ӄ ὰṲ ό Ḅ. 1) ԆVIP 

⁯  ḮῪ  ּה   ֨´  ὮἑṐӜ, 2)Massִ  Ṉ´  ᶅ ⁯ ὦ  

 Ң♦ ἐ   Ҽ Ḅ. 3) VIP ᾪң  Ṉ´Ṑ  ʌ ԆVIPʌ  ֨  Ḅ Ἀ  Ὦ  ԅ  

ὦᵄờ ᶅ ▪   Ὕ  ּה  ʌ ἐ  ₓ  Ҽ Ḅ. 

 

Ὦ  ᶅ   › ἠ   Ὕ Ἇ  ʌ ֡ἠ“ ᶅ  ӕ   Ḡ  

Ҽ Ḅ. ԆVIP  ⁯  ἠ   ´ᾣ, Ṉᵌ VIPʌ  ↔ὗӃ  ἐ  Ӝ 

Ḅ. Ԇ  ᴗ ᶅ  ʌ ֟Ᵽ ᾣ ♇ Ṉᵌ  ᶅ  Ḗ   ꜜὝ ҝӜ ὰ,   

֚ἠ ᵱ Ὕ ὰṲ  Ὦ  ᶅ ♇ ꜜ  ᾲ  ֨ VIP  Ꞌң ᷇ Ὕ ṯ   הּ 

Ҽ ἠ Όờ⁵Ḅ. 

 

Ԇ ᶅ ▪  Top Pick  Ґ  ↔ὗӃ ⁵VIP ө ⅓ ᶅ ♦  ֨ḖṐ  ʌ ờḄ Ḅ. 
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ӫἑ ᾫ ӎ ῷ  

ᾫ ӎ ᾫ Ґ  

ờḄ  
Buy 

(Maintain) 
22,500  

-  ⁵VIP ᾪң  ᾪṗ ּה ἠ 3 ₠  ֨  315   ό 

-  ᶅ VIP Ḗἠ ⅓ ᶅ ♦ּז   ◘.  Ԇ ῷ ֨ VIP ּה  

GKL 
Buy 

(Maintain ) 
20,500  

-  3 ₠  ֨  59   ό. ⅓ ᶅ ὰ ᶅ ⁯   

-  Ԇ ᾪң ἐ  ᾡ, Ӝ ⅓ ₓḎ  Ґ  ᵑ  ԅ ἠ 2023ᵼ ֨Ḗ 

ἦḮӫӱҢ  
Buy 

(Maintain ) 
23,500  

-  3 ₠  ֨ ꜟ  143   ꜝ ό. ▓  ֚ᾪ  ẄὛ ◌ґ⅓ ₓḎ  

-  ἠ  ὰ  ᾪң  ẄὛ Ԇ ὦ Ḃ ө  ⅓Ԁ   

MGM ὦ   

ᵕⱱ  ρ

Not 

Rated 
-  

-  ῩԆ  20%, Ὦ   14%  ֡ἠ“ ᶅ ֨  

-  ῩԆ ώ  ⅓  ᶎӜ PBR ῷ ₓ ⅓  Peer Ḗ⅓ ὦ . Top pick  

  

ᾏ  

Not 

Rated 
-  

-  ῩԆ  24%  ῩԆ ᶅ ▪  1ṷ ֨  

-  ⁮◌⅓  1   ḉ  ֨Ғ ṹἇ‘ὦ   

 ὦ  
Not 

Rated 
-  

-  ῩԆ  6%, Ὦ   17%  ֡ἠ“ ᶅ ֨  

-  Ԇ ֚   Mass  BM ἠ  Ᵽӧ    

◒  ɐ
Not 

Rated 
-  

-  Ὦ  ᶅ ▪   Mass  ἠ Ᵽ  ό 

-  Mass ⅓  ᶎ ᾡ, Ὦ   1  ֨ἡ  

Melco 
Not 

Rated 
-  

-  Ṉᵌ  ᶅ  ὦ Ḃ ּה  ֨Ḗ 

-  ³23ᵼ Studio City 2  ֨  . ♪ ᾪᾚ  ⁮   

ҥỸ  
Not 

Rated 
-  

-  Ὦ  ᶅ M/S 2  ֨ ᾡ, ᶎ  ὦῩ  Mass ⅓  ⁮  

-  Ὦ  ᶅ ֨  ♇ ( ) Ӄ ♪ ᾪᾚ  ֨Ḗ 
 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ԇᵕ  Peer Valuation table ( ᶅ) (ḇ  : , ḉỷ, ) 

 

ờ 

Ḅ  
GKL 

ἦḮ 

ӫӱҢ  

◒  

 ɐ
Melco 

ҥỸ  

 

MGM 

ὦ  ᾏ  

 

ὦ  

KOR KOR KOR CH CH CH US US US 

Ґ ( ὰUSD) 1,071  718  637  19,527  2,863  25,050  13,590  9,685  7,711  

ώ  

2021 414.5  85.1  107.1  2.9  2.0  19.7  9.7  9.6  3.8  

2022E 528.5  222.0  238.0  2.3  1.8  15.5  12.6  10.7  3.9  

2023E 894.4  486.0  438.0  5.7  3.6  37.3  13.5  11.4  5.5  

2024E 1,013.8  552.0  492.0  7.7  4.4  46.9  14.4  11.8  6.2  

 

2021 - 55.2  - 145.8  - 131.3  - 0.5  - 0.6  - 0.0  2.3  1.5  - 0.4  

2022E - 33.6  - 28.2  - 34.0  - 0.9  - 0.6  - 1.4  2.1  1.8  - 0.1  

2023E 77.2  106.3  139.0  0.9  0.3  7.5  1.2  2.4  0.7  

2024E 103.5  119.0  170.0  2.1  0.7  13.2  1.6  2.7  1.2  

זּ  

2021 - 52.5  - 113.3  - 200.6  - 1.0  - 0.8  1.3  1.3  - 1.0  - 0.8  

2022E - 38.7  - 17.4  12.0  - 1.3  - 0.9  - 0.9  0.5  - 0.7  - 0.4  

2023E 4.8  19.3  50.0  0.7  - 0.1  8.4  0.4  0.2  0.1  

2024E 9.9  41.3  83.0  1.7  0.3  12.7  0.5  0.5  0.5  

EBITDA 

2021 41.1  - 109.5  - 62.4  0.2  0.0  2.3  4.3  2.7  0.3  

2022E 76.1  0.6  46.0  - 0.3  0.0  3.7  3.4  3.1  0.7  

2023E 179.0  101.6  220.0  1.6  0.9  11.2  3.9  3.7  1.5  

2024E 204.3  125.7  251.0  2.8  1.5  15.6  4.3  4.1  1.9  

הּ Ᵽ 

 

ὒ(%) 

2021 - 13.3  - 171.4  - 122.6  - 17.4  - 28.7  - 0.1  23.5  15.3  - 10.5  

2022E - 6.4  - 12.7  - 14.3  - 41.5  - 34.5  - 9.1  16.4  16.3  - 2.1  

2023E 8.6  21.9  31.7  16.4  8.3  20.1  8.7  21.0  13.5  

2024E 10.2  21.5  34.6  27.1  16.5  28.1  11.3  22.7  18.6  

EBITDA 

Ὦ (%) 

2021 - 12.7  - 133.1  - 187.3  - 36.5  - 40.3  6.7  13.0  - 10.6  - 20.1  

2022E - 7.3  - 7.8  5.0  - 58.8  - 50.9  - 5.6  4.1  - 6.3  - 10.6  

2023E 0.5  4.0  11.4  11.9  - 4.1  22.5  2.9  1.7  1.8  

2024E 1.0  7.5  16.9  21.6  6.0  27.1  3.7  4.5  7.6  

זּ ὒ(%) 

2021 9.9  - 128.7  - 58.3  8.1  2.4  11.4  44.4  28.4  9.1  

2022E 14.4  0.3  19.3  - 14.4  2.5  23.6  27.1  28.7  17.7  

2023E 20.0  20.9  50.2  27.4  25.2  29.9  28.8  32.6  26.6  

2024E 20.2  22.8  51.0  36.7  33.0  33.2  30.0  34.4  30.2  

ROE(%) 

2021 - 5.3  - 19.2  - 85.9  - 168.7  - 120.5  - 0.7  54.5  - 33.5  N/A  

2022E - 2.8  - 4.7  4.8  - 612.8  118.1  - 1.3  13.2  - 14.6  95.0  

2023E 1.2  20.5  11.0  - 118.1  39.4  11.3  4.6  6.6  - 83.5  

2024E 3.2  26.2  15.8  242.0  - 37.4  16.5  10.1  9.1  - 297.2  

ROA(%) 

2021 - 1.9  - 13.3  - 14.4  - 14.1  - 9.2  - 0.5  7.6  - 3.9  - 5.3  

2022E - 1.2  - 3.3  0.7  - 12.6  - 10.2  - 3.5  8.9  - 1.4  - 2.9  

2023E 0.7  15.0  2.3  7.8  2.5  8.7  2.1  1.5  1.7  

2024E 1.2  20.3  3.7  17.4  7.0  12.8  4.2  3.7  4.5  

‌Ὅ ⱳ  

PER( ) 

2021 N/A  N/A  N/A  N/A  N/A  N/A  97.3  N/A  N/A  

2022E N/A  N/A  75.5  N/A  N/A  N/A  25.0  N/A  N/A  

2023E 234.9  51.6  17.8  34.5  N/A  22.9  36.8  49.0  54.4  

2024E 105.0  24.3  10.8  11.7  10.7  15.9  25.8  18.3  16.1  

PBR( ) 

2021 1.1  2.7  2.6  150.2  N/A  3.0  2.4  2.6  N/A  

2022E 1.2  2.7  2.1  N/A  N/A  2.9  2.5  2.4  N/A  

2023E 1.2  2.8  1.8  N/A  N/A  2.7  2.3  1.8  N/A  

2024E 1.2  2.6  1.6  17.4  N/A  2.4  2.1  1.6  N/A  

EV 

/EBITDA( ) 

2021 60.8  N/A  N/A  99.0  91.5  61.3  17.0  14.6  46.7  

2022E 39.6  1,563.0  25.3  N/A  222.3  51.9  6.0  7.1  22.6  

2023E 16.6  9.7  5.1  17.7  11.1  17.0  4.9  5.5  10.4  

2024E 14.4  7.7  4.2  9.1  6.5  12.0  4.4  4.7  7.8  
 

ἳ: Bloomberg (9/ 21) consensus, Ԛ 
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Ȏ.  ᶅ, Ὦ  VS Ṉᵌ  
 

 Ὦ , ◌ Ḗ⅓ ṑ ᶅ  ּה   
 Ὦ  ᶅ ▪  2021ᵼ 9  < ᶅ  ‟ὒ Ḿ> ּה   ӎּה

ἓ ӗ     ứ  b 1ᵼҒ Ḅּה ₢ Ᵽ   ,ɐ 2022ᵼ 6  

הּ   өṐᾣ♇  ₢ Ᵽ  ꜜṏḄ. ּה  ֨  ‟  Ḗ⅓ ờ

♦  ֨Ғ, ᶅ  Ḗ  ֚  ṷ  Ҝ ṏ ,ɐ Ḓ  ◌ṏḣ  x ▓

 ▓  ,  Ḓ ӫἑ ₓ    ṷ  Ṑᾡ Ӄ ṏḄ.  

 
 ԅ ἠ Ὦ  ḒԆ  ᶅ ờ ♦ Ỷהּ   Ḗ 6Ң, ֨Ғ  10+3ᵼ ἠ 

֚ ᾡ, ờ ♦  ḾὝ ֣ Ḅ. ᶅ ⱥ  ֨  39% ♇ 40%ἠ 

◌ ,ɐ  Ӝң  ṷ  ▓  ӧ  ֨  ᶅ  ʌ ӫ 

Ỷ ἠ Ḗ 5% җᾣ  Ґ᷁ ḄӜ ᾧ Ḅ(2019ᵼ ֨  Ὦ  Ԇ  ӫӱ

ң ⅓  8%). ằ  ᶅ Ω ῷ ἦᾍ   ꜜ GGR  ♪  ֨  Ῡ

ḉ  ẄὛ ⱥ  ֣ җꜜ  ʌ ᶅ Ґ ₓḎ Ḿἡ Ҝ Ḅ. Ң  ῄ  ӕ  

 Ḗ  ӫὦҗḿ  Ҝ ᾡ,  ᵄ  ᶅ  Ҵứ ᾡ 

Ῡⱳ     ᶅ ּה  ӧ Ὕ ֣ Ḅ. 

 
 Ӑἢ ἠ Ὦ  ᶅ ▪  Ḗ  Ԇ ₓ  ᾫ  ʌ ›  Ḅ. ᶅ 

▪  Ḗ  ӫὦҗḿ  Ҝ Ӝ, өḾ  ḾὝ ᵑ  Ὦ   ӕ  

Ḅ Ὕ Ӝ  ӗ Ḅ. 

 

Ὦ  ᶅ GGR ῷ Ґ  

 
: 6Ң ֨  ▪ ֨  

ἳ: DICJ, Ԛ ὦ♇ Ⱨ  
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 Ὦ , ἠ ἠ  ɐ  ⁯  Ḗ ҸὪṂ 

6~7  Ὦ   ᴗ

ἠ 1ɐ9 ▪ 
◌ Ḗ⅓ ṑ ּה     ʌ ֦ ,ɐ Ԇ ₓҐ ἠ ἠ  ɐ  

ᾣ♇ Ὦ  ᶅ ▪  Ḡṻ ⁯ⱥὝ ⁮ Ӝ Ḅ. 2₠  ֨ Ԇ ᵕὐ  

♇ Ὦ Ḿ ἠ 1ɐ9Ґ ▪Ṑᾡ      Ҝ ṏḄ. 7~8  Ὦ  

ᶅ GGR  2019ᵼ  2%, 9%ִ  ꜜṐᾡ 2020ᵼ    ֨

ἡ Ḅ. 
 

Ὦ  ᶅ  ῷ Ԇ  ּה ‼  

 

: ᶅ GGRө Ὦ  ңּה  ʌ2019ᵼ Ḗ⅓ ⁯ὒ  

ἳ: ԆҐ ӗԆ, DICJ, Ԛ ὦ♇ Ⱨ  

 

Ὦ  ᶅ, 

3₠  ֨֨ ἠ 

⁯ ֨Ḗ 

Ὦ  ᶅ ờ ♦ Ὕ ⁮  6Ң ֨  өҴ  Ὕ ⁮ᾣ Ὦ  ₠

 ֨ Ὲң ּהҐ 180ὰᾧ ◌   (  EBITDA ֨ )Ὕ  ּה 

 ʌ Ҽ ἠ ḇṑḄ. 7   Ὲң ּהҐ 1ὰᾧ  ₢ө  ὰ  3₠  ֨ Ḿ ֨Ḗ

 ֨ ἔḄ  ʌ ḇ Ḅ. Ḅ  8  2 ₓ  Ὦ   ἠ 1ɐ9 ▓ Ґ 

֨  Ṃ ᾡ ⁵  Ṉ  ṏ ᾡ, 3₠֨Ὕ ֨ ἠ Ὦ  ᶅ 

▪  ⁯  Ҽ ἠ ◌ Ḅ. 
 

Ὦ  ᶅ ֨   EBITDA ῷ  Ὲң ּה  

 

ἳ: ґ▓ ⁮Ӝ♇, DICJ, Ԛ ὦ♇ Ⱨ  
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Ὦ  ң Ԇ ӫἑ Ҷ (2022ᵼ 9  1  ֨ ) 

Ԇ ⁵  ῷ  

Ʒ⁵  

-  Ԇ  10   ᴗ  ῷ / Ḗὰ   Ὲ ӕἐ  

-  ( )  ░̰ ᾎ, Ԇ 48 Ғ  ᴗ ֤  PCR Ᵽ ♇  

-   ֝  ӕ  Ԇ  7   ᴗ ֤  PCR Ᵽ ♇ . Ԇ  3 Ғ 2 Ἒ PCR Һ▓ Ᵽ  

Ʒ  

-  Ԇ 24 Ғ  ᴗ ֤  PCR Ᵽ ♇ . Ԇ  Ґӌὦ ³7+3´ 
 

ἳ: Ὦ  Ԇ, Ԛ ὦ♇ Ⱨ  

 
  2₠  ֨ Ὦ  ᶅ ▪  GGR  11 ḉỷ,  Ὲ הּ  ʌ 159ὰᾧ ἠ 

2019ᵼ Ṉ֨Ғ Ḗ⅓ 12%, 16% ⁯  ֝ Ḅ.  ֝  VIP GGR  2.5 ḉỷἠ 

2019ᵼ Ḗ⅓ 6%  ₢ө ᾡ, Mass  Slots ώ Ḿ ґґ 7.1 ḉỷ, 0.9 ḉỷ

ἠ 16%, 20% ⁯  ֝ Ḅ. 

 

Ὦ  ᶅ ₠֨‼ ώ    Ὦ  ᶅ GGR ԅ  

 

 

 

ἳ: DICJ, Ԛ ὦ♇ Ⱨ   ἳ: DICJ, Ԛ ὦ♇ Ⱨ  

 

Ὦ  ᶅ ₠֨‼ VIP ώ    Ὦ  ᶅ ₠֨‼ Mass ώ   

 

 

 

ἳ: DICJ, Ԛ ὦ♇ Ⱨ   ἳ: DICJ, Ԛ ὦ♇ Ⱨ  
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 Ṉᵌ , 2Q22 ὦ Ḃ ּה  

 Ὦ  ᶅ ө Ḗ ṐӃ Ṉᵌ   ὦ Ḃ өҐ 2₠֨  ᵄ

ᵏḄ. 2Q22 Ґ ὗ, ὦ , ⁮ṹ   ң ּה  ʌ 2019ᵼ Ḗ⅓ 

20~30% ⁯ ᾡ, ᶅ GGRḾ Ӄ ´ṷ Ḅ.  ֝  Mass ώ  ӕ  3

Ң ԆҐ ᾪṗ 2019ᵼ  70~90%ִ  ⁯ ᾡ, VIP ώ  ◌Ḗ ἠ ờ 

ӕ ἐ  ⁮  Ґ ὗҐ 2019ᵼ ּה  ᵫ ⱢḄ.  

 

2Q22   ᶅ  GGR ⁯ὒ  2Q22   ᶅ  ң ּה ⁯ὒ 

 

 

 

: Ґ ὗ  ʌ Marina Bay Sands , ὦ  Solaire ῷ City of 

Dreams Manila  ▪, ⁮ṹ  ʌNaga ֨  

ἳ: ґ▓ ⁮Ӝ♇, DICJ, Ԛ ὦ♇ Ⱨ  

 ἳ: CEIC, Ԛ ὦ♇ Ⱨ  

 

Ṉᵌ   ԆҐ ң ּ2019 הᵼ Ḗ⅓ ⁯ὒ  

 

ἳ: CEIC, Ԛ ὦ♇  

 
Ґ ὗ, 

³19ᵼ ἇ‭ ◌  
Ґ ὗ: 2₠  ֨ Ґ ὗ  ʌ ᶅ GGR  2019ᵼ ּה  ᵫ ⱢḄ(Ὦὦ  ɐ…  

◒  ֨ ).  ᶅ GGR  6 ḉỷ( ⁯ὒ 103%),  ֝  VIP ώ  2.3

ḉỷ(129%), Mass ώ  3.9 ḉỷ(92%)Ὕ ֨ἡ Ḅ. Ṉ֨Ғ ң ּה  ʌ

126ὰᾧ ἠ Ṉᵌ  ԆҐ ♇ ᶎ  ң ּה ⁯ὒ(27%)  ⁮ ᾡ, 

 ◌Ḗ ἠ ּה  ờ ♪  ᶅ VIP   ֬  Ḅ  ʌ ḇ Ḅ. 
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Ґ ὗ ᶅ ₠֨‼ ⁯ὒ   Ґ ὗ ң ּה ῷ ⁯ὒ  

 

 

 

: Marina Bay Sands ֨  

ἳ: LVS, Ԛ ὦ♇ Ⱨ  

 ἳ: CEIC, Ԛ ὦ♇ Ⱨ  

 

2Q22 Ṉᵌ  ң ּה ῷ ⁯ὒ ⅓Ԁ 

 

ἳ: CEIC, Ԛ ὦ♇  

 
ὦ , ³19ᵼ 

Ḗ⅓ 75% ⁯ 

ὦ : ὦ  ᶅḾ 2₠  ֨ GGR  2019ᵼ Ḗ⅓ 75% ⁯  3.5 ḉỷὝ 

֨ἡ Ḅ(Solaire ῷ City of Dreams Manila ▪ ֨ ).  ֝  VIP ώ  1

ḉỷ( ⁯ὒ 49%), Mass ώ  1.3 ḉỷ(95%)ἠ Mass  ⁯ⱥҐ ṗṮ

ỷ Ḅ. Ṉ֨Ғ ң ּה  ʌ 40ὰᾧ ἠ 2019ᵼ Ḗ⅓ 21% ⁯ Ḅ. 

 

ὦ  ᶅ ₠֨‼ ⁯ὒ   ὦ  ң ּה ῷ ⁯ὒ  

 

 

 

: Solaire ῷ City of Dreams Manila  ▪ ֨  

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇ Ⱨ  

 ἳ: CEIC, Ԛ ὦ♇ Ⱨ  
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⁮ṹ , ³19ᵼ 

Ḗ⅓ 19% ⁯ 
⁮ṹ : 2₠  ֨ ⁮ṹ  ᶅ GGR  2019ᵼ Ḗ⅓ 19% ⁯  1 ḉỷὝ 

֨ἡ Ḅ. Ґ ὗ/ ὦ  Ḗ⅓ ᵑ  Mass ώ  ⅓ ө ᶎ  ֨ ἠ  ◌Ḗ

ἠ ᵑ  ⁯ⱥὝ ⁮ ,ɐ ⁮ṹ  ӕ  1₠֨ₓ  ⁯ⱥ(2019ᵼ Ḗ⅓ 

30%)Ὕ ⁮  ֨ Ḅ. VIP ώ  0.5 ḉỷ( ⁯ὒ 10%), Mass ώ  0.5

ḉỷ(67%)Ὕ ֨ἡ ᾡ, ң ּהḾ Ṉ֨Ғ 24% ⁯  34ὰᾧ  ֨ἡ

Ḅ. 
 

⁮ṹ  ᶅ ₠֨‼ ⁯ὒ   ⁮ṹ  ң ּה ῷ ⁯ὒ  

 

 

 

ἳ: Naga, Ԛ ὦ♇ Ⱨ   ἳ: CEIC, Ԛ ὦ♇ Ⱨ  

 

Ὦ / Ґ ὗ/ ὦ  ᶅ ₠֨‼  (ḇ : ὰUSD) 

 
Ὦ  Ґ ὗ ὦ  

 VIP Mass Slots  VIP Mass Slots  VIP Mass Slots 

GGR   

1Q19 9,414  4,599  4,354  461  672  223  448  164  423  187  132  122  

2Q19 9,118  4,303  4,352  463  605  179  426  162  470  218  137  135  

3Q19 8,767  3,850  4,444  473  698  289  409  154  448  189  144  136  

4Q19 8,997  4,030  4,484  483  748  311  437  166  448  168  157  145  

1Q20 3,818  1,854  1,770  194  571  234  337  123  353  136  129  106  

2Q20 405  188  163  54  11  2  9  3  18  7  8  7  

3Q20 612  293  272  47  256  62  194  119  135  56  42  43  

4Q20 2,735  955  1,640  140  288  39  249  149  93  31  36  26  

1Q21 2,953  1,140  1,669  144  371  85  286  157  218  59  86  82  

2Q21 3,174  1,063  1,943  168  276  39  236  136  169  39  80  57  

3Q21 2,342  744  1,464  134  190  19  171  97  187  42  77  76  

4Q21 2,376  610  1,623  143  299  83  216  118  165  81  40  44  

1Q22 2,205  600  1,468  137  338  63  275  135  254  58  113  93  

2Q22 1,051  246  713  92  622  231  390  180  354  107  130  136  

⁯ὒ   

1Q20 41% 40% 41% 42% 85% 105% 75% 75% 84% 73% 98% 86% 

2Q20 4% 4% 4% 12% 2% 1% 2% 2% 4% 3% 6% 5% 

3Q20 7% 8% 6% 10% 37% 22% 47% 77% 30% 30% 29% 31% 

4Q20 30% 24% 37% 29% 38% 12% 57% 90% 21% 19% 23% 18% 

1Q21 31% 25% 38% 31% 55% 38% 64% 96% 52% 32% 65% 67% 

2Q21 35% 25% 45% 36% 46% 22% 55% 84% 36% 18% 58% 42% 

3Q21 27% 19% 33% 28% 27% 6% 42% 63% 42% 22% 54% 56% 

4Q21 26% 15% 36% 30% 40% 27% 49% 71% 37% 48% 26% 30% 

1Q22 23% 13% 34% 30% 50% 28% 61% 82% 60% 31% 85% 76% 

2Q22 12% 6% 16% 20% 103% 129% 92% 111% 75% 49% 95% 101% 

: Ґ ὗ  ʌMarina Bay Sands, ὦ  Solaire ῷ City of Dreams Manila  ▪ ֨  

ἳ: ґ▓ ⁮Ӝ♇, DICJ, Ԛ ὦ♇ Ⱨ  
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 ▪  όө Top Picks 

Ὦ  ᶅ, 

ᶎ  ⁯ ἐⱣ ⁮  
Ṉᵌ   ᶅ ּה Ṷ הּ  ♇  Ὦ  ᶅ ▪ Ḿ Ԇ

 Ԇ  ᴗ   ⁯ө 3₠֨ מὝ ֨ ἠ ´ṷ  Ҽ ἠ 

◌ṑḄ.  2019ᵼ ֨   ң  90%Ґ Ԇ⁵  ῷ / Ḗὰ ң

ḣ  җ ᾣ ⁯  ἐⱣ  ᶎ  Ҽ ἠ όṑḄ. 

 
Mass  ἠ 

Ᵽ  Ҽ 
Ḅὰ Ԇ ₓ  ӧṈₓ   ֨  ♇ Ң  ῄ  Ḗ  ֚ Ὕ Ҝ  

Ẅờ♇  ἠᵄ Ḗ ♇Ḿ VIP ▓  өҴ ּה  ⁯ ֨  ʌ Ἇ  Ҽ

ἠ ◌ṑḄ.  Mass  ἠ Ὦ  ᶅ ▪  Ᵽ  ό Ḅ. 

 

Ὦ  ᶅ GGR  Ὦ  ᶅ GGR ԅ  

 

 

 

ἳ: DICJ, Ԛ ὦ♇ Ⱨ   ἳ: DICJ, Ԛ ὦ♇ Ⱨ  

 

Ὦ  ᶅ VIP GGR  Ὦ  ᶅ Mass GGR 

 

 

 

ἳ: DICJ, Ԛ ὦ♇ Ⱨ   ἳ: DICJ, Ԛ ὦ♇ Ⱨ  
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‼ Ὦ  Ԇ ң ⅓ (2019ᵼ ֨ )  ‼ Ὦ  Ԇ ң ⅓ (1H22 ֨ ) 

 

 

 

ἳ: DSEC, Ԛ ὦ♇ Ⱨ   ἳ: DSEC, Ԛ ὦ♇ Ⱨ  

 
³ ἠ ἠᵄ́Ґ  

◌ḇ    

ᶎ  ⁯ ἐⱣ Ḿ ₢ԅ Ӝ Ὦ  ᶅ ▪  ó ἠ ἠ ôɐҐ ◌ḇ  

Ӝ Ḅ.   ֨Ḗҗ  Ҕּהἡ ҐӜ  ɐ ԅ   ḇ

 ֨ Ἇ  ◌  ὰ  ḇ֨ ἠ ›ṈⱣ  Ḗ  Ґ᷁Ᵽ  Ḅ. ằ  

 ֟‟ הּ    Ḗ 6Ң ᶅ ờ ♦   ֤   ◌ ♇ ֨  6

Ң ֨   έἇ  ӄ ֝Ἶ   Ḅ. έ    Ὕ 

ṗӜ Ґ Ḅ. 

 
 ‼ἠ  ʌ Mass ♇ ᶎ   ⁮  ◒ ,ɐ Ṉᵌ  ὦ

Ḃ ῷ  ּה Ґ ֨ḖṐ  ʌ Melco, ᶅ   Ӄ ♪ ᾪᾚ  

⁮  ҥỸ Ґ ◌Ḗ ἠ ώἐ  ᶎḄ  ʌ ḇ Ḅ. 

 

2021ᵼ ֨ ‼ VIP ῷ Mass ⅓  

 

: Mass  ʌSlots , MLCOʌ  Ὦ   ֨  

ἳ: DICJ, Ԛ ὦ♇ Ⱨ  
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2021ᵼ Ὦ  ᶅ Mass   2021ᵼ Ὦ  ᶅ VIP  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇  

 

2019ᵼ ֨ ‼ EBITDA Ὦ  ⅓Ԁ  Melco ‼ ώ  ⅓  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: Melco, Ԛ ὦ♇  
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II. ⱥӗ ӧ ң ▪  ό 
 

  ³19ᵼ   80%ִ  ⁯. ³24ᵼ   ⁯ ֨Ḗ 

֡ἠ“ ӧ ң 

  

 

֡ἠ“ ӧ ң  ἠ 1ɐ9  ᴕ  ⁯ⱥὝ ⁮ ᾡ '22ᵼ 7   ⱥӗ 

ӧ ּה (RPK, Revenue passenger kilometer )  ʌ '19ᵼ הּ 75.6%  ִ  ⁯

Ḅ. ӧ ♠ӧ  ֤᷁ἐ  ᵄ ᵕ  ʌ ASK(Available Seat Kilometer)  ʌ ᵼḖ

⅓ +37.3% Ґ  ó19ᵼ  76.4%ִ  ⁯ Ӝ, ♠ ὒ(Load factor)  

83.5%  ֨ἡ ᾡ '19ᵼ ֛  ◌ Ḅ. ᵇ ₓ   ⱥӗ ἠ    ⁮֤

 ⁵ӌ ṐӜ, ἂ  ἠ ῩԆө ♦ ԆṲ  ֚  ἠ   

הּ Ґ ֤   ֨ Ḅ.   

 
‼ἠ ‼ Ṑ  ʌ

ӧ ң   

Ḅὰ Ԇө ⁵ ṷ  x  ԆҐṲ  ꜜ֞  ֚   ֨ Ґ ᾡ 

Ԇӕ  Ң   ԆҐṲө Ң    ԆҐṲҒ  ⁯ ꜝḾ  Ґ  ◘ Ӝ 

Ḅ.  PCRҺ▓ ֚   ṷ ↔ὗӃ Ԇӕ  Ң  ḣ ₔῩ  ờ  ᾘὦ , 

ἂ  ӕ , RPKҐ '19ᵼ Ḗ⅓ - 10%, - 12%, - 18%ἠ  ⱥӗ  ֛ - 25.4%Ὕ 

Ӄ ◌  ʌ הּ ִ  ⁯  ´ᾣ, ִ Ḿ  ὰ Ӝ  ʌ

  - 46%ἠ Ґ  ᶸὨ ⁯ⱥὝ ֨ἡ Ӝ Ḅ. … ᵌө Ԇ ṷ  x

ԆҐṲ  Ԇӕ  Ң  ᾡ Ԇ   ,ɐ Ґ   ⅓  Ӝ  ʌ

Ԇ  '21ᵼₓ  ἠ ἠ  ɐ  Ӝּה ᾡ Ԇӕ ⁿעὝ ҐӜ Ӝ, ⁵

Ḿ ӌ   ֚ Ὕ Ӝ  ⁯   ◌ Ḅ. Ԇ  8  

έִ   Ԇ / ἠ PCR Һּה ῄ Ὕ Ӝ Ḅ. 

 

‼ ӧ RPK(Ԇ ♦+Ԇᵕ♦) Ᵽ ὒ  (vs. 2019) 

 
: IATA,  ᴂ  
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 ֗ ц   (vs.2019)  ᶺ   ֗ASK   (vs.2019) 

 

 

 
: IATA,  ᴂ   : IATA,  ᴂ  

 
Ԇᵕ♦, Ԇ ♦ 

⁯ ӌ  

 

‼  Ң   Ẅờ Ԇᵕ♦ө Ԇ ♦Ғ  ⁯ ӌ Ḿ  ◘ Ӝ 

Ḅ. Ԇᵕ♦ө Ԇ ♦ 7  RPKʌ  2019ᵼ  87%, 68%Ὕ ֨ἡ Ḅ. Ԇᵕ♦  ῩԆ

♇  ḇҴὦ   ↔Ὓ ּה  Ґἠ '19ᵼ  92%ִ  ⁯ ᾣ♇  

Ԇᵕ♦  ⁯  Ḿ Ḅ. ⁯ ꜝḾ ᾣ ♇  ʌ  ҢҐ ᷂ ḣ  

ԆҐṲ   2₠  ֨Ґ  ↔Ὓ ⁯  ⁮ Ӝ Ḅ. Ԇ  ӕ ,  Ḿ  

ⁿע ἠ Ғ Ṉ  Ṑᾣ♇ Ԇᵕ♦ ӧ ⁯  ›ṈⱣ  ,ɐ 

 4  ֨ ἠ Ԇᵕ♦ ּה Ґ Ґⱥἠ ᾡ 7  Ԇᵕ♦ RPKʌ  '19ᵼ  

70%ִ  ↔ὗӃ ⁯ Ḅ. ⁵  Ԇᵕ♦ RPKҐ '19ᵼ  89%ִ  ⁯ ᾡ 

6  78%  ⅓  +11%p Ґ  Ԇᵕ♦ ⁯  ᶣ  ốӃ ᵄ ᵄӜ Ḅ. Ԇ ♦

 ỷ ԆҐṲ  ֚  ἠ Ὕ    ó19ᵼ Ḗ⅓ 70% 

◌ ἠ ⁯ ,ɐ  Ԇ ♦ RPKҐ  '19ᵼ הּ 35%   ᾍῄὗ

Ӝ   Ԇ ♦  ⁯    ◘ Ӝ  ʌ◌ Ḅ.  

 

 ԆҐ‼ Ԇᵕ♦ RPK  vs. 2019 :  ҢҐ ᷂ ḣ Ԇө ⁵  ↔Ὓ ⁯ⱥ  

 
: IATA,  ᴂ  
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‼ Ԇ ♦ RPK  vs. 2019 :  ὰ    ֛  ⁯ⱥὝ ⁮ Ӝ   

 
: IATA,  ᴂ  
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֡ἠ“ ӧ ң  

 ό 

Ԇ ӧ Ꞌ  IATA  Ẅὗᾣ, ӧ ң ּה  ʌ 2024ᵼ 40  ᾧ  Ṃ  ἠ

1ɐ9  ּה ἠ ◌ Ṓ Ҽ ἠ όṑḄ. ó21ᵼ  ⱥӗ ң ּה  ʌ '19ᵼ  

הּ 47%  ₢ө ὰ, '22ᵼ  ʌ 83%, '23ᵼ  ʌ 94%ִ  ⁯ ᾡ, '24ᵼ  ʌ

103%Ὕ ᵫ ♪ Ҽ ἠ ◌ṑḄ.  

 
Ṑ  ʌ ⁯ ӌ  

 

Ԇᵕ♦ө Ԇ ♦ ң ּה  ⁯ ꜝḾ  ӌ  ʌ Ṓ ό Ḅ. Ԇᵕ♦  ӕ , 

Ῡ ἂө Ῡ  ♇ '19ᵼө ֟ הּ  ִ  ⁯ ᾡ '22ᵼ 93%, '23ᵼ 

103%ἠ  ⁯  Ҽ ἠ ◌Ṑ  ʌ ´ᾣ, Ԇ ♦  '25ᵼ  100%  Ḿḉ  

Ҽ ἠ ṐӜ Ḅ. ἠ Ḡ ά    ֚    ằ  ʌ

 Ẅờ Ԇ ♦ ⁯  ἐ  ῾  Ҽ ἠ ֨ḖṐӜ,  ◌´  ֨ ḣ Ԇ

♦ ὒ  3₠֨  Ḅ  Ґⱥἠ Ӝ  ʌ  ᵅӫ ὰ, 2019ᵼέ 

֨   Ԇ ♦ RPK  10% ⅓   ʌ Ԇ  Ԇӕ   Ԇ ♦ 

⁯    Ґ  Ӄ  Ҽ ἠ όṑḄ. 

 

֡ἠ“ ӧ ңּה   

 
: 2022~2024   2019  ц  IATA Э  ֓     

: IATA, ICAO  ᴂ  

 

2019ᵼ Ḗ⅓ ֡ἠ“ ӧ ңּה Ᵽ  ό  Ԇ ♦ ὒ ᴕ  ⁯ 

 

 

 

: IATA,  ᴂ   
:   = ᴧ ,   = ᴧ▐     

: IATA,  ᴂ  
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III. ῩԆ ᶅ ▪  ό 
 

 : ḮῪ  ◌ ἠ Ḗ  ῩԆ ᶅ ▪  

ῩԆ ᶅ  

▪   

2022ᵼ 7  ῩԆ   ᶅ ώ  36 ḉỷἠ ḮῪ  2019ᵼ 

֛  31 ḉỷ Ḗ⅓ +15.3% ᶎḄ. 2020ᵼ ῩԆ ⁿע ἠ  ᶅ ּה

Ґ ṑ ө Ḗ ᶅ  Ὦ  ⁿע ἠ ῩԆ ᶅ ▪  

הּ ▓´ Ὕ Ӝ  ʌ ᾪ Ḅ. 2022ᵼ 7  YTD ֨  ‼ ᶅ ώ  ⅓  

Top 3  ʌ ᵱΌḄ(37%), …᷇ (7%), ᶲ (7%)ἠ ờ …Ґ Ґ  ʌ ᵱΌḄ 

Ґ ḇ  Ґ  ᶎḄ. Ᵽ  ֨ ḾḾ ᵱΌḄ  Ґ  ᶎḄ. 2022ᵼ 7  YTD 

֨  ῩԆ ᶅ ώ  ᵼḖ⅓ +16 ḉỷ Ґ ᶺḮ, Ґ₠  73%Ґ ᵱΌ

Ḅ ♇  Ґ Ḅ.  

 

ῩԆ  ᶅ ώ  ‼ : 2022ᵼ 7  +15% ◌ (vs 2019ᵼ )֛ 

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

´22.7 YTD ֨  ᶅ ώ  ‼ ⅓   ´22.7 YTD ֨  ᶅ ώ  ᵼḖ⅓ җ 

 

 

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ   ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 
ḇ  ṁ⁮  ʌ  

ờ …Ґ  Ᵽ  
Ὦ  Ḅ ἠ  ᶅ  ờ …Ґ  Ᵽ  ḇ  ṁ⁮ Ḅ. 2022 ᵼ 

7  ᶅ ὦ Ӄ  ֚ᾪ ֨  ờ …Ґ  Ὣ  2019 ᵼ  ֛Ḗ⅓ 

ῄἏ +40.9% Ᵽ Ḅ. 7  ờ …Ґ   Ὲң ּה  ʌ  350 ὰᾧ ἠ 2019 ᵼ 

 ֛ Ḗ⅓ 1% ҐỶ ᵑ ,ɐ ᶅ ♇  ң  өҴ Ḗ⅓ Ӄ  

Ḅ. ῩԆ   Ḗ⅓ ӫӱң ώ  ⅓   ờ …Ґ (2018 ᵼ ֨   

20%)Ґ Ὦ  ⁿע הּ ▓´  Ὕ Ӄ ᶡὦӜ  ʌᾪ Ḅ.  
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ờ   ▪, ờ …Ґ  Ὣ ‼ ᶅ ὦ Ӄ  ֚ᾪ  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

ờ …Ґ   Ὲң ּה ‼   ờ …Ґ  ң   ‼  

 

 

 
ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ   ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

ờ …Ґ  Ὣ, Ḅ  ▓  Ґ᷁  ң Ḓ ּה  ‼  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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‼ ώ  ⅓  

 Ẅờ Ҕὦ  ʌ

ῩԆ ᶅ Ṳ  

 

 

ῩԆ ᶅ ֨ Ṳ     Ẅờ ᾧ  ҔὦӜ Ḅ. 2022ᵼ  

ῩԆ ▪  Ḗₓ₠ ₠ Ӝ Ὦ  Ґ  Ỷ    Las Vegas 

Sands  ʌ 1H22 ֨  ᵼḖ⅓ - 16% ώ  җꜜ Ḅ. ´ᾣ ờ …Ґ  ῷ 

ờ …Ґ   ῩԆ  ώ  ⅓  ᶎ  Ṳ  ῩԆ ᶅ ▪  Ҝ  

⁯ ἠ  ώ  ↔ὗӃ ⁯ṐӜ Ḅ.  ờ …Ґ   ώ  ⅓  

ᶎ  MGM Resorts Ґ 1H22 ֨  ᵼḖ⅓ +56% ώ  Ґ ᾡ Ґ  ↔Ὓ 

Ᵽ  ⁮ Ӝ Ḅ.  

 

Top 5 ᶅ ▓ ώ   ῷ Ᵽ ὒ  Las Vegas Sands ‼ ώ   

 

 

 
ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ   ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

MGM Resorts ‼ ώ    Caesars Entertainment ‼ ώ   

 

 

 
ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ   ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

Wynn Resorts ‼ ώ    Boyd Gaming ‼ ώ   

 

 

 
ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ   ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

  

- 16%

56%

17%
9% 7%

-20%

0%

20%

40%

60%

0

2,000

4,000

6,000

8,000

L
a

s
 V

e
g

a
s

S
a

n
d

s

M
G

M
 R

e
so

rt
s

C
a

e
sa

rs

E
n

te
rt

a
in

m
e

n
t

W
yn

n
 R

e
so

rt
s

B
o
y
d

 G
a

m
in

g
( ὰḉỷ) 1H19 1H21 1H22 vs 1H21( )
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MGM China
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 ό: ῩԆ ᶅ ▪ , өҴ  ֛Ḗ⅓ ᶎ  ώ  

 ό 

‼ἠ Ҕὦ  ʌ

ώ  ό  

ῩԆ ֨ Ṳ  ‼ ώ  Ⱨ♇   ◌  ᾪ  ⁮ Ӝ Ḅ. 1) Ὦ  

 ώ  Ⱨ♇  ʌ ó↔Ὓ ⁯  ֨ḖṐ  ɐ ◌ḇ  ṑô ᾪ Ḅ. LVS, 

MGM, WYNN 3Ң▓ ▪ ֨  ώ  Ⱨ♇  ʌ 2024ᵼִ  ↔Ὓ ⁯  ⁮

 ɐ 4Q24 Ḿ 2019ᵼ ₠  ֨  ֛Ḗ⅓ - 23% ᵑḄ. 2) ờ …Ґ   ώ  Ⱨ

♇  ʌóөҴ  ֛ Ḗ⅓ ᶎ הּ   ◌Ṑ  ɐ  ♇ Ḡ ◌  Ᵽ  

Ἇ ô ᾪ Ḅ. MGM, CZR, WYNN 3Ң▓ ▪ ֨  4Q22 ώ  Ⱨ♇  ʌ

4Q19 Ḗ⅓ 30% ᶎ ὰ, 4Q24 Ḿ 4Q22 Ḗ⅓ ώ  Ᵽ ὒ  1%  ֝  Ҽ

ἠ όṑḄ. 3) ờ …Ґ      Ḗ⅓ ↔ὗӃ ◌ Ґ ἳṏӜ 

Ґ Ḿ ὰ   Ḗ⅓  ›   ʌ ᾪ  ֨Ғ ⁮  Ҽ

ἠ όṐӜ Ḅ.  

 

LVS, MGM, WYNN Ὦ  ώ  Ⱨ♇  :  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

MGM, CZR, WYNN ờ …Ґ  ώ  Ⱨ♇  : 

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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MGM, CZR, WYNN ờ …Ґ   ῩԆ ώ  Ⱨ♇  : 

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

ờ …Ґ   

ώ  Ґ ό 

 3Ґ  

Ḗ ᶅ  Ὦ   ⁯ⱥ Ḿ ₢ԅ Ӝ ờ …Ґ   ᶅ 

ώ  өҴ  ֛Ḗ⅓ ᶎ הּ    Ҽ ἠ Ṑ  ʌ  ʌ 3Ґ Ḅ. 1) 

Ὦ  ♇ ώ  ⁯ⱥҐ Ḅ ḠờḾ өҴ  ּ֛ה ִ  ⁯   

Ґ᷁Ᵽ  ᶎḄ.  ▓  ֣  ṷ  x ֚ Ґ Ҝ ṐӜ  ֨ ẎῈ Ḅ.  

ṑ ּה Ґ ἠ Ṑ  ʌ ө ♇ ờ …Ґ הּ  Ґ ◌ṑḄ. ờ …Ґ

 ʌ ἠ  ӫӱң  ⅓    Ḗ⅓ ᶎӜ, ң  Ґ Ḗ֚ᾪ

ἠ ♦ ṑ Ӧ  ֨ẎῈ  ά   ֚ הּ Ὕ ּה ▪ Ḅ. 2) ᶅ הּ   ӕ

֨  Ӄ Ύҗ  Ḅ. ӕ  ֨ Ṉ   ῩԆ ꜜώ ώ ө ờ …Ґ  

Ὣ  ὦ Ӄ  ֚ᾪ  ◌ӫӗּה  ʌ  0.4  ₢ө Ӝ ḮῪ  ʌ◌ӫӫ

ӗҐ Ḡ  ṐӜ Ḅ. 3) ḮῪ  ֨ ḇṏḣ Ḗ  ‫ Ṳ  ờ …Ґ

♇ Ң ṑḄ. ᾫ  ‫  ʌ 2023ᵼₓ  5ᵼṈ  ờ …Ґ ♇ ֨ἠ 

 F1ἇ , 2024ᵼ Ң Ṓ Super Bowl ‫ Ḅ.  
 

 ӫӱң ⅓  ᶎ  ờ …Ґ   ң  Ґ ά  ὁ  ờ …Ґ  

 

 

 
ἳ: The Las Vegas Convention and Visitor Authority ,  

Ԛ ὦ♇ Ⱨ  
 ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

ờ …Ґ  ң  Ӝ   ‼  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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ῩԆ ᾧᾫ ꜜώ ώ  ờ …Ґ  Ὣ ὦ Ӄ  ֚ᾪ  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

2022ᵼ  ờ …Ґ  Big Event  

 

ἳ: ἢ , Ԛ ὦ♇ Ⱨ  

 

F1 ἇ  ӫң ּה    Super Bowl ӫң ּה  

 

 

 

ἳ: Formula1, Ԛ ὦ♇ Ⱨ   ἳ: NFL, Ԛ ὦ♇ Ⱨ  
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IV. ⁵ ὦ Ḃ  ₢ỷ   
 

 ⁵  ᶻ  ֬ Ң  ʌ֨  ⅓  ᶎ  ԆҐ ᾏ הּ   

 ֟ 10ᵼ Ԇ  

Ᵽ   
2019ᵼ ⁵  Ԇ ♦ Ԇ  2 ὰᾧ ἠ ӗṐ Ḅ. 2010~2019ᵼ  

 ֛ Ԇ  1 7 ὰᾧ  җ ᾣ  b 10ᵼҒ Ԇ  Ᵽ  ώ  

Ḅ. ὰ ᶎ  1 Ḓ GDP ּה  Ӝ  ʌ ԆҐ ֨  Ԇ  Ḗ ἇ‭

 Ở Ᵽ  ώ  ᵑḄ. 

 
6 ₓ  Ԇ֨  

ἠ Ң Ṉ 
2022ᵼ ◌´  ֨ ⁵    ֛ Ԇ  ʌ 10ὰᾧ Ḅ. ἠ 1ɐ9  3ᵼҒ  

 ֛ 158ὰᾧ Ḗ⅓ 6.3%  ₢ө Ḅ. ὰ ⁵  Ԇ ӗ  Ḡ₢   ʌ

ἠ ꜜṒ ό Ḅ. ⁵   b 6 ₓ      ἳ ֨  3Ң 

(Red, Yellow, Blue) ἠ ԅ₠  ӫὦ Ӝ Ḅ. ằ  9.7ₓἠ    3   

ἳ  Ḗ    72 Ғ  ᴗҺ▓     ֤῾  ʌ PCR Ᵽ ♇  ἠ 

 ᶻ  ֬  Ґꜝ  ⅓Ὕ Ӝ Ḅ. 

 

1990ᵼḖ  ́  Ὼ Ԛ ◌ Ὕ ⁮  ⁵  ֡ἠ“ Ԇ  

 

ἳ: JTB, Ԛ ὦ♇ Ⱨ  

 

2₠֨x  ♇♇  ⁯ Ὗ  ⁮  ʌ ⁵ ‼ Ԇ  

 

ἳ: JTB, Ԛ ὦ♇ Ⱨ  
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 ἠ Ԇ, ⁵, Ԇ Ṉ  ԆҐ  ʌóḇҴὦ-Ḅ ô   ⁮

Ӝ Ḅ. óḇҴὦ-Ḅ ô  ὦ  ֨      Ἱ  

ờ Ң♦  ᾏ  Ἱ Ӝ  FIT   ὦ  ֨ẎῈ Ḅ. 

 
Ԇ ◌ Ԇₓ  

ҢṒ ό 

⁵  2019ᵼ ֨  ◌  Ԇ 5ҢԆ  ῩԆ, Ԇ, Ḗὰ, Ԇ, Ḅ. ῩԆ  

 Ḗ  ⅓ הּ 40%   ḉⱣ Ӝ  ʌҼ  Ḅ. ὦᵄờ  ʌ 2010

ᵼ  ⁵  Ԇ   ֛⅓  15.5%  Ӝ  ἠ 1ɐ9 ḮῪ  ⁵

ӌ  ⁵  Ό Ṯ  ҢṐᾣ ⁯ הּ  Ὕ  Ґ᷁Ᵽ  Ґ  ᶎḄ. 

 
-  №Ὤ  

֮ - ᵱḄ Ң 

Ԇө ⁵   ⁯ ө  ʌ 2020ᵼ 3  ἐ   90  ӫӱ ῄ⅓  Ң

Ґ Ґ    Ῡ Ӊ ὰ, ֝  ♇  ӧ  Ḿ  ₓ₠ Ḅ. 

6.29 Ңṑ ó֮ - ᵱḄô ᶅ♦  2019ᵼ ֨ 84 הּ    Ḗ  ᶅ♦

Ḅ.  7.25ₓ  ʌ 8 ♇ 28 ἠ ᾡ ώ   Ḅ. 

 

⁵ Ԇ  ֨  ◌  5ҢԆ ⅓  (2019ᵼ ◌  5ҢԆ ֨ ) 

 

ἳ: JTB, Ԇӫӱӧ▓, Ԛ ὦ♇ Ⱨ  

 

  ֗   ц   

ԅ₠ 2022.01 2022.02 2022.03 2022.04 2022.05 2022.06 

Tokyo/Narita  
34,516 23,809 35,197 62,549 66,798 34,516 

+54.5% +95.9% +161.9% +289.8% +379.2% +525.5% 

Tokyo/Haneda  
31,350 16,325 26,951 51,000 51,353 66,031 

+48.2% +79.1% +115% +215.6% +315.4% +372.6% 

Chubu (Nagoya) 
1,656 1,221 1,656 3,517 3,187 4,552 

+804.9% +248.9% +567.7% +749.5% +424.2% +770.4% 

Kansai (Osaka) 
6,656 4,736 6,197 10,736 11,122 14,447 

+43.6% +69.1% +157% +262.1% +283.3% +473.7% 

Fukuoka 
676 801 635 1,336 1,459 2,152 

+144.9% +134.9% +179.7% +370.4% +450.6% +1663.9% 
 

ἳ: JTB, Ԛ ὦ♇ Ⱨ  
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ὦᵄờ Ԇ 

 Ң♦Ḿ 

 ἠ  

Ԇө ⁵  Ԇ ♦ ӧᶅ♦ ⁯  Ԇ Ґ Ң♦Ṑᾡ Ḡ  ἐ  ῾  Ҽ

ἠ ό Ḅ. ὦᵄờ  ʌ 6.8ₓἠ    Ῡ  Ḗ  Ԇ  ӌὦᾣ Ὕ 

Ӝ Ḅ. ⁵  ὦᵄờὝ Һ / ӌὦ ԅ₠   Blue ἠ  

3   ἳ ₓ  ʌ ⁵ Ԇ  PCR Ᵽ ♇  ᾣ ṑḄ. 

 
 ⁵  9.7ₓ  Ἱ Ԇ ◌ הּ   2ὰᾧ ♇ 5ὰᾧ ἠ ᶻἘӜ,  

 Ḗ  ἠ Ң   Ӝ Ḅ. 2019ᵼ  Ԇ   80%Ґ 

FIT ң  ӜἏ  ⁵  Ὕ  ӫӱּה  Ḗ  Ᵽ  Ḡ  

ᶸᴼӜ  ֨ẎῈ Ḅ. 

 
  

1) ӫӱ ῄ⅓  Ң 

2)   ӧ  Ԇ ♦  

⅓ 

ἠ 1ɐ9 ♇ Ԇ  ԀὍ  ʌӐԆ Ґ הּ⁮   ֚  Ԇ  Ң♦  ⁯

 ꜝḾҗ  Ḡ  ₩ Ḅ. ⁵    ⁯ִ  ᵌ   ṗ Ґ  

 ʌ 1)ӫӱ ῄ⅓  Ḿ Ң♦, 2)   ӧ  Ԇ ♦ ⅓ Ḅ. ӫӱ ῄ⅓  

Ḿ Ң♦  ꜝⱣ ,   ӧ  Ԇ ♦ ⅓  ʌ♦ Ṓ  ӧ  ⁯ ӜἏ  

⁶ὓ   ʌṮờ ‘Ґ Ṓ Ҽ Ḅ. 

 

ᴧ,  ╕19 ᴧ ֢   ᶖ  

ԅ₠ Ԇ ԅ⅓♇Ὅ Һ / ӌὦ 

Ḗ ΎԆ 

-  ⅓ ᾣ , ῄ▓ Ԇ  

-  K- ETA  

-  2021.6.1  Ԇ  ṷἡ Ԇ

  Ԇ Ґ ּה 

-  2022.9.3  x COVID19 ӫἑ ♇Ὅ 

₢  

-  Ԇ  1  ᴗ PCR Һ▓  

( Ԇ  Ḅ ᵉҐ  ) 

⁵ 

-  ῄ▓  Ԇ Ḿ  ῷ ֨  

⅓  ῄ  

( Ԇ  ▓  ꜜ  (הּ 

-    72 Ғ  ᴗ Һ▓     ֤ ῾

 PCR Ᵽ  הּ  ♇

-  : PCR Ᵽ ♇Ὕ ꜜ  

⁮  Ṉ´  ʌ ὰ 6ⱥ Ῡὰ, 

   3   ἳ (9.7 )x 

-  Red, Yellow, Blue 3Ң  ԅ₠ 

-      ἳ ֨  ԅ₠ 

 

ἳ: Ԁ ,x ⁵ Ḗ ΎԆ Ḗ▓ӫ, ⁪ӫὦ , Ԛ ὦ♇ Ⱨ  

 

 ᴧ  ҩ /Ӓ  ᶖ  

‼ ԅ₠ Һ      ἳ ֨  

-  Red, Yellow, Blue 3Ң  ԅ₠ Һ  

-  Red    Ῡ  : Ԇ  PCR Һ▓  ῷ ♪ ӌὦ 3  

-  Red     ῷ Yellow    Ῡ  : Ԇ  PCR Һ▓ 

 ῷ Ґ ӌὦ 3  

-  Yellow     ῷ Blue ( Ԇ ) : Ԇ  PCR Һ

▓ ῷ ӌὦ ₢  

- 3 :הּ     ἳ ( Ⱨ  ӕ  1 Ὕ 2 ἠ ) 

-     : , ᾪḠ ,ɐ ờ ᵱ , Ⱨ,   , ᶅΌ

   

-   x ֨ӫ    

-  Ὗ/ ◘ᵼ /    Ὅ ῷ / ֨ הּ   הּ 

 

ἳ: ⁵ Ḗ ΎԆ Ḗ▓ӫ, Ԛ ὦ♇ Ⱨ  
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הּ ʌӆΩὭ  הּ  ♇    

ᶅ ἐ 

֚ᾪ җꜜ  ʌ ὰ 

  

ἐ  Ḗ  

⁵    2000ᵼ  ́ 300  ᵫ  ʌ ώזּ  ֚ᾪὝ ⁮ ḄҐ 

2010ᵼ  200 Ḗἠ Ở Ḅ. Ḗ ֨ ḣ 2ὰ Ң הּ   

 ʌ 2019ᵼ 1ὰҢ ἠ җꜜ  Ҽ ἠ Ṑᾡ, ἠ 1ɐ9  ἠ 2020ᵼ 

  ֚ᾪ  ʌḠ  җꜜ  Ҽ ἠ ⁮ Ḅ. ằ  өḾ  ▓ Ᵽ   Ὕ 

 2018ᵼ ₓ  Ḓ ὒ  Ở ֚ Ґ  ◘ Ӝ, 2021ᵼ 2 ₓ  ʌ  

Ӭ Ṑ  Ḓ  ὒ  ẄὛ  ֚ᾪ  ₢Ґ  Ḅ. 

 
ᶅ ⁯ ὦ  

Ҷ♪ἠ Ḗ֚ᾪ 

 Ḗ הּ   

֨Ḗ 

⁵  ᶅ ⁯ ὦ   ʌ ם    Ὦ  ῷ Ґ ὗҐ ⁮

 Ḗ֚ᾪ  Ḗ   өҐ Һ Ṑ  ֨ ẎῈ Ḅ. Ґ ᶅ ⁯

ὦ  Ḗ⅓ ꜜ֚ᾪ ▓ Ḗ ´  ᶅ ⁯ ὦ  ʌḖ֚ᾪ ♪⅓ Ґ 

֨  1) ӫ▪  ӕ  ֨ , 2) ᶅὝ  ⱥּה Ḗ, 3)Ҷ♪  ӫӱ▓

     өὝ ᶡὩ ּה Ḅ. Ẅờ♇  ꜜ 5ᵼ  Ṑ  ʌ ֨

 ӗ ὰ ⁵ ӆΩὭ  ἐ  ώ  ḄӜ ḇ Ḅ. 

 

 ֚ᾪ  ỞⱥὝ ⁮ Ӝ  ʌ ὰ  200  ᵫ  ʌ ⁵    

 

ἳ: Statista , Ԛ ὦ♇ Ⱨ  

 

Ὦ  ‼ ᶅ ּה  

(ḇ : Ḗ) 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 

S.J.M 17 18 19 20 20 20 20 20 20 20 20 22 22 22 22 23 

Galaxy 5 5 5 5 5 6 6 6 6 6 6 6 6 6 6 6 

Venetian  1 2 3 3 3 3 4 4 4 4 5 5 5 5 5 5 

Wynn 1 1 1 1 1 1 1 1 1 1 2 2 2 2 2 2 

Melco -  1 2 3 3 3 3 3 3 4 4 4 4 4 4 4 

MGM -  1 1 1 1 1 1 1 1 1 1 1 2 2 2 2 

Total 24 28 31 33 33 34 35 35 35 36 38 40 41 41 41 42 
 

: DICJ,  ᴂ  
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Ґ ὗ Ԇ  ῷ ᶅ ώ   

 
: Bloomberg ,  ᴂ  

 
ᶅ ▪  

᷇  ʌẻἕ 

⁵  ▓  ʌ 2021ᵼ 12  ⁯ ὦ  ӗ    Ӝ 2029ᵼ ´  ֨Ң  ӗ

   Ḅ. Ḓ  ⁵  2025ᵼ ▓  ⱥӗῺỡ  Ң  ὺ  ⁯ ὦ Ὕ 

Ң  ӗ  Ґ Ӝ Ḅ.  ἠ 1ɐ9 ḮῪ ἠ ▓    

→ ὰ  ⁯ ὦ  ‟Ἑ   ᶅ ▪  Ḗ  ᷇  ʌẻἕ Ḅ. 

 

2025 ▓ , Ғ▓   ⁯ ὦ  Ң  ӗ ἠ Ἇ  Ң   ᾘ Ὦ 

 

ἳ: Japan Association for the 2025 World Exposition , Ԛ ὦ♇ Ⱨ  
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 ᶅ  Ḗ  

ₓḎ ꜜ  

֨זּ  ᷁֞Ḗ  ӜΎ 

֨  ⁵  ᶅ ⁯ ὦ  ʌ 2018ᵼ 7  < ⁯ ӫӱ ♪ԅ ⅓ 

 ӫ  ‟ὒ>   ẻἕ  ▓ ⱣөὝ ᵕ  ᾲ Ӝ Ḅ.  ἠ  ʌ

ₓ  ᵕԆ  ᶅ  Ґ᷁   ᶅ ἠ   ֨  ḾῺ ḿ 

   Ḗ  Ṳ  ᶎӃ ♪ Ṑ  ֨ẎῈ Ḅ. 

 

 

IR▓  ʌ ᶅӫὦ  ᾣ ( ֨Ғ 3ᵼ, Ҫ Ґ )᷁Ὕ ῾  Ẏ  ᶅ

▓ Ḅ.  ᶅ Ᵽ◌ ⁵ הּ   ꜝ  Ὕהּ   7 Ғ 3 , 

 ꜝ 28 Ғ 10 ἠ Ḅ. ⁵ ḇהּ  הּ   ἠ♇ Ὦ  ᵫ‘ Ṯ

Ὕ ▓ Ӝ ἳἠ 6  ₓө Ḅ. ᶅ ▓ Ӄʌ  ᶅ GGR 30%

 Ḓ  ʌᵍₓ֣  ♪ Ḅ. 

 

    ▐  

ᾫ ᵕ  

 ⅓ԅ - הּ   Ḗ 3Ң  ꜜ

ᵕԆ    
-   ꜝ 7 Ғ 3 ,  ꜝ 28 Ғ 10  (  3 ,  10 ) 

-  ₠ ᾧ   Ὦ ᵫ‘ Ṯ  

ᵕԆ  ἳ -  6  

ᶅ ♪ ᾣ  -  ⁯ ὦ   Ҷ  3%  

⁯ ὦ    ֨Ғ -   10ᵼ 

ᶅ ờ ♦   ֨Ғ -   3ᵼ,  3ᵼ ὮḄ Ҫ  
 

ἳ: JCRC, Ԇ ᶅ ӫӱ , Ԛ ὦ♇ Ⱨ  

 

       

♪ ᵕ  

MICE ♪ 

-  Ԇ    ῷ Ң   ֨  ʌԆ  

-  Ԇ  ֚ᾪ   

-  ֨  ▓  ֨  ʌ ♪ 

-  ֨  ▓Ὕ Ң  ֨  ♪ 

שּׁ ⁵  ♪ -  ⁵  , Ὲ ṷ יּ ,  ▬Ὠ ӧ  ῷ ֨  Ṉ   ⁵ ӫӱ  ώἐ  ֨  ʌ ♪ 

Ꞌң ♪ 
-  ⁵ ґ  ӫӱ ώἐ  ӫ  ⁮Ὕ  ӧ ө Ḡ₢ , ґ  ӫӱ   Ꞌ, ּוῺ, ֨ ♇

⅓ Ὕ ө ἠ ӧ֤ ἠ  Ԇ  ᴗӫӱ   ֨  ʌ ♪ 

 - הּ    ӜḾ  ῷ Ḅ  Ḗ  ʌּוῺ ♪ 

֨  -  Ԇᵕ  ӫӱң   Ὲ ῷ Ὅ  ֨  ʌ ♪ 
 

ἳ: JCRC, Ԇ ᶅ ӫӱ , Ԛ ὦ♇ Ⱨ  
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⁵ ᶅ Ң   

Ԇ  ᴗ ᶅ  

  הּ 

֡ἠ“ ᶅ Ḗ  Ὦ ♇ ⁵VIP  ἐ   Ḅ. ὰ 

⁵  ᶅ ⁯ ὦ Ґ ֨ ἠ ṑḄᾣ, Ԇ  ᴗ Ԇ  ᶅ  ʌ Ԇ

VIP  Ḡ₢  Ḗ  ⅓  Ӝ  ʌ ⁵VIP  Ḗ  ᷇ ờ ⱳ  

◘ Ґ᷁Ᵽ  ᶎ  ҼḾ ▓ Ḅ. 

 
 ᶅ  

Ḗờ  ʌּ᷁֨ז  

Ḡ  ם  

Ḅὰ, ֨    ֚ᾪ Ṷ הּ  ♇  ♇ ᶅἠ 

 ʌ  ֚ ᶅ Ӝң  Ḗ  Ң  ἐḾ ώ  ᶎ  ҐὝ  ּה Ḅ. , Ң

 ֨  ⁵ө Ԇ  ᴗ ᶅ Ӝң  ⁵ ἠ   ₢Ґ  ɐ ֨ ἠ 

ᶅ Ӝң ֚ᾪ  Ᵽ ờ  ʌ  ӜἏ Ḅᾣ Ԇ  ᴗ Ԇ  ᶅ  ⁵  

Ң  ʌּ᷁֨ז  Ḡ  ḄӜ ḇ Ḅ. 

 

Ὦ Ḿ Ԇ ּה Ґ Ḗ (2019ᵼ ֨ )  Ὦ  ʌMass ἠ   

 

 

 

ἳ: DSEC, Ԛ ὦ♇ Ⱨ   ἳ: DICJ, Ԛ ὦ♇ Ⱨ  
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V. Ԇ  ᴗ Ԇ  ᶅ ỳ 
 

 ♦ ⁵VIP,  ԆVIP + Ṉᵌ VIP  ֚ ἐ 

⁵VIP ⅓Ԁ  ʌ ờḄ , GKL ⁮  

2019ᵼ Ԇ  ᴗ ᶅ 

Ṃ  ԆVIP 

ө  ʌ Ḗ  

ἠ 1ɐ9֨Ғ Ṉ  ὦᵄờ Ԇ  ᶅ  ʌἠ VIP  Ḗ   ἠ 

Ώ הּ   Ḅ. 2019ᵼ Ṃ  ԆVIP өἠ  Ὴἢ Ґ ἐִ  ֝

ἇ Ṯ Ṑ ḣ  ӜἏ ᾣ ֨   ʌ ԆVIP  Ḗ הּ   ₓ Ḅ. 

 
6 ₓ  ṑ 

⁵VIP   ө 

ờḄ , GKL 

⅓Ԁ  ⁮  

6 ₓ  Ԇ  ᴗ Ԇ  Ḗ  Ԇ   ӗҐ ṐӜ, ⁵  Ԇ    

Ḿ Ң♦Ṑᾡ ⁵VIP  ἐ  ⁯   ◘ Ӝ Ḅ. ⁵ө ӫӱῄ⅓  Ң 

ṷ ◌  Ԇ ḾҐ ‹  Ң♦Ṑ  ʌ ὰ, Ԇ  ᴗ ᶅ  җ   

⁵VIP  ⁯  Ԇ  ᴗ ὰ  ◘   ҵ  Ḿ ṑḄ. Ẅờ♇ Ԇ ♦ 

ӧ ᶅ♦  ↔ὗӃ ◌ ṐӜ  ʌ , ֮ , ₓ▪ ♇ ᶅὝ Ӝ  ʌ

ờḄ  GKL   ᾏ  ờ  Ҽ Ḅ. 

 
הּ  

הּ⁯⁮ Ὕ Ṉ  

 ◘ 

, ờḄ  GKL  ὦ Ḃ  ♠Ḗἠ ⁵VIP הּ  הּ⁯⁮  Ґ 

Ṉ  ᵄ ᵄӜ Ḅ. ἠ 1ɐ9   ⁵ӌ Ṑ  ֨  2020ᵼ 1  ֨

ἠ ᾣ җ  ʌ Ḯ  ʌ Ḡ  ẻἕ Ḅ. ờḄ  ʌ 2020ᵼ 1  Ḗ⅓ 

⁵ VIP  Ὲң 42%, ṮỢ  63%, GKL   Ὲң 27%, ṮỢ  59%  ⁯ 

Ὗ  ⁮ Ӝ Ḅ. 

 
2022ᵼ ´  ֨

⁵VIP  

 ꜝ Ԛ 

 ҟ  ⁵  Ԇ  ᴗ Ԇ  ᶅ  έִ  ꜝṒ Ҽ ἠ ό Ḅ. 

1) ὦᵄờ Ԇ ♦ ӧᶅ♦  ◌   җ   ֨  27% ⅓  Ӝ 

ḣ ⁵ ᶅ♦  ҢҐ ּה ἠ Ṉ´Ṓ Ҽ  ◌ Ӝ, 2)2020ᵼ 3   ḇṑ 

90  ӫӱῄ⅓  Ң  10 ִ  ἠ ṑ ῄ⅓  Ḿ  ꜝⱣ  ⁮

ṑḄ. ằ  3)ῄ⅓  Ḿ  Ң  ʌ VIP╠ὰ ᷇ờ Mass  ⁯Ḿ Ṉ  ₢ỷ

 ᶅ  ʌῊἢ ⅓ ᶅ   ʌּ᷁֨זḾ ἐ  ᾪ  ⁮  Ҽ Ḅ. 

 

Ԇ  ᴗ Ԇ  ᶅ Ґ  (20191.1 = 100) 

 

ἳ: Ґ Ṯ,, Ԛ ὦ♇ Ⱨ  
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ờḄ  Ԇ ‼ VIP  Ὲң ⅓    GKL Ԇ ‼ VIP  Ὲң ⅓   

 

 

 
ἳ: ờḄ , Ԛ ὦ♇ Ⱨ   ἳ: GKL, Ԛ ὦ♇ Ⱨ  

 

⁯  ṑ ⁵VIP ṮỢ   

 

 

 

ἳ: ờḄ , GKL, Ԛ ὦ♇ Ⱨ  

 

ԆVIP ⁯   Ң♦ ἐⱣ ӧ ό 

 

 

 

ἳ: ờḄ , GKL, Ԛ ὦ♇ Ⱨ  
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Ԇ  ᴗ Ԇ  ᶅ Ḿ‼ ώ  ῷ   

 

ἳ: ờḄ , GKL, ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  

 

ờḄ  ₓῈ‼ ώ  ⅓  ῷ OPM  

 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  

 

GKL ₓῈ‼ ώ  ⅓  ῷ OPM  

 

ἳ: GKL, Ԛ ὦ♇ Ⱨ  
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ờḄ  ‼    

( ᾧ, ) 

VIP  Ὲң ṮỢ  

 ₓ▪  P  
Ԇ 

VIP 

⁵ 

VIP 

֨  

VIP 
 ₓ▪  P  

Ԇ 

VIP 

⁵ 

VIP 

֨  

VIP 
Mass 

2017 75.7 25.6 12.3 44.5 40.6 64.6 52.9 2,295.5 1,017.2 398.2 1,364.7 1,890.7 1,516.6 859.9 808.3 

2018 72.5 23.4 7.9 77.3 38.8 75.4 66.9 2,389.0 805.2 225.5 2,156.2 1,378.8 2,009.3 1,236.0 951.7 

2019 76.7 23.5 11.4 92.8 45.6 81.2 77.6 2,581.2 813.2 389.8 2,669.2 1,700.5 2,257.1 1,359.2 1,136.5 

2020 31.0 5.1 2.7 35.5 10.0 13.1 51.3 1,077.0 212.1 96.6 943.8 354.2 375.0 1,015.9 584.6 

2021 22.6 2.0 1.9 13.5 2.2 0.4 37.4 1,044.0 110.1 56.0 500.2 70.4 12.2 1,139.4 488.4 

1Q19 19.1 5.9 2.4 22.4 10.7 19.5 19.6 658.9 207.8 73.8 591.3 437.8 505.2 333.8 255.0 

2Q19 19.7 5.7 3.0 24.8 11.3 22.3 19.6 703.1 220.1 118.6 715.5 474.4 637.6 352.6 292.8 

3Q19 19.3 5.8 3.1 23.3 11.1 20.8 19.6 639.2 190.8 100.3 714.5 390.3 599.1 359.0 296.4 

4Q19 18.7 6.1 2.9 22.2 12.5 18.7 18.7 579.9 194.5 97.1 647.9 398.1 515.2 313.8 292.2 

1Q20 13.5 3.4 1.7 17.2 7.2 12.9 15.7 428.9 130.9 70.7 532.7 317.6 372.6 260.8 212.2 

2Q20 6.3 0.6 0.3 6.6 1.1 0.1 12.6 187.6 26.2 7.8 141.1 16.1 1.0 225.7 119.9 

3Q20 6.5 0.7 0.5 6.0 0.9 0.1 12.6 207.9 30.6 13.6 134.5 8.9 0.3 247.6 129.7 

4Q20 4.7 0.4 0.2 5.8 0.7 0.1 10.4 252.6 24.4 4.5 135.5 11.6 1.0 281.7 122.8 

1Q21 6.2 0.5 0.4 5.6 0.9 0.2 11.7 181.9 29.5 13.2 152.8 21.9 3.2 224.9 127.3 

2Q21 6.3 0.5 0.8 3.3 0.6 0.1 10.3 293.2 27.9 22.7 152.7 31.3 5.5 328.7 131.0 

3Q21 4.6 0.5 0.5 2.4 0.3 0.1 7.6 264.4 28.4 14.8 122.2 5.1 1.1 307.8 115.7 

4Q21 5.5 0.4 0.2 2.2 0.5 0.0 7.8 304.5 24.4 5.4 72.5 12.0 2.4 277.9 114.3 

1Q22 5.0 0.5 0.3 2.5 0.5 0.0 7.9 226.4 29.7 6.1 96.9 16.1 0.8 208.2 134.0 

2Q22 5.6 0.5 0.4 2.7 0.6 0.2 8.5 226.5 27.3 8.7 118.2 24.5 11.6 175.7 168.8 

2020.01 6.5 1.9 1.0 8.0 3.9 7.5 5.9 199.2 57.6 41.4 242.2 134.0 208.1 97.3 100.8 

2020.02 4.7 1.3 0.5 6.7 2.7 4.8 5.7 172.8 56.0 23.3 242.0 150.3 148.8 117.0 77.9 

2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 33.3 15.6 46.5 33.5 

2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 26.0 3.1 3.4 24.3 4.6 0.3 31.9 20.0 

2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 11.5 2.4 67.2 7.5 0.4 125.3 53.4 

2020.06 2.4 0.3 0.1 2.4 0.4 0.0 4.8 56.2 11.6 2.0 49.6 4.0 0.3 68.5 46.5 

2020.07 2.2 0.3 0.2 2.2 0.3 0.0 4.6 59.0 11.6 7.9 48.7 3.8 0.0 76.6 46.7 

2020.08 2.2 0.3 0.1 2.3 0.3 0.0 4.5 58.2 11.0 3.5 50.7 3.1 0.2 74.5 45.6 

2020.09 2.1 0.1 0.1 1.5 0.3 0.0 3.5 90.7 8.0 2.2 35.1 2.0 0.1 96.5 37.4 

2020.10 2.0 0.1 0.1 1.8 0.2 0.0 3.8 72.4 9.5 1.1 42.6 3.6 0.2 77.1 44.7 

2020.11 2.1 0.1 0.1 1.6 0.3 0.0 3.6 93.8 6.7 1.7 37.5 6.6 0.5 88.5 44.0 

2020.12 0.6 0.2 0.1 2.3 0.2 0.0 3.0 86.4 8.3 1.7 55.5 1.4 0.4 116.1 34.1 

2021.01 1.4 0.2 0.1 2.2 0.3 0.1 3.6 51.8 9.9 4.2 61.0 10.5 1.0 79.0 36.4 

2021.02 2.3 0.2 0.2 1.8 0.3 0.1 4.1 59.4 8.8 4.8 42.4 6.0 0.9 67.9 40.6 

2021.03 2.4 0.2 0.2 1.7 0.3 0.1 4.1 70.6 10.8 4.2 49.4 5.4 1.3 78.0 50.3 

2021.04 2.4 0.2 0.1 1.2 0.3 0.0 3.6 104.4 8.3 4.2 48.8 19.3 1.3 102.0 43.1 

2021.05 2.0 0.2 0.3 1.1 0.2 0.0 3.5 77.6 11.0 7.8 39.7 8.7 0.9 79.8 46.7 

2021.06 1.8 0.1 0.3 1.1 0.1 0.0 3.2 111.3 8.6 10.7 64.2 3.4 3.3 146.9 41.3 

2021.07 1.7 0.2 0.2 0.9 0.1 0.0 2.8 93.3 12.5 5.3 32.5 1.1 0.2 97.9 44.4 

2021.08 1.3 0.1 0.2 0.9 0.1 0.0 2.4 106.3 8.0 5.8 63.7 1.5 0.4 147.7 34.3 

2021.09 1.6 0.1 0.1 0.7 0.1 0.0 2.4 64.8 7.8 3.6 25.9 2.5 0.5 62.2 37.0 

2021.10 1.9 0.2 0.1 0.7 0.2 0.0 2.6 75.5 10.0 1.4 21.9 4.1 2.1 68.8 33.7 

2021.11 1.8 0.1 0.1 0.7 0.1 0.0 2.6 103.4 6.4 2.6 25.8 5.1 0.3 95.2 37.6 

2021.12 1.8 0.1 0.1 0.8 0.2 0.0 2.6 125.6 8.0 1.4 24.9 2.9 0.0 114.0 43.0 

2022.01 1.7 0.2 0.1 0.9 0.2 0.0 2.7 75.5 11.1 1.8 35.0 3.9 0.2 73.4 45.9 

2022.02 1.6 0.1 0.1 0.8 0.2 0.0 2.4 63.3 8.7 1.6 31.8 4.1 0.0 61.2 40.0 

2022.03 1.8 0.2 0.2 0.9 0.2 0.0 2.9 87.6 10.0 2.8 30.1 8.1 0.6 73.6 48.1 

2022.04 1.9 0.2 0.1 0.9 0.2 0.0 2.9 79.6 8.5 3.6 31.9 15.4 0.1 55.4 52.7 

2022.05 1.8 0.2 0.1 0.9 0.2 0.0 2.8 72.5 8.4 2.9 38.0 4.7 1.2 55.5 60.4 

2022.06 1.9 0.2 0.1 1.0 0.2 0.2 2.8 74.3 10.4 2.3 48.3 4.4 10.2 64.8 55.7 

2022.07 2.7 0.2 0.1 1.7 0.2 1.4 3.2 133.5 12.3 2.0 87.7 10.6 74.1 89.1 61.7 

2022.08 3.5 0.2 0.1 3.1 0.3 3.1 3.4 183.1 16.0 2.8 129.4 12.6 131.0 122.0 65.8 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  
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GKL ‼    

( ᾧ, ) 

VIP  Ὲң ṮỢ  

Ҝ  ɜ  ₓ▪ 
Ԇ 

VIP 

⁵ 

VIP 

֨  

VIP 
Ҝ  ɜ  ₓ▪ 

Ԇ 

VIP 

⁵ 

VIP 

֨  

VIP 
Mass Slot 

2017 71.1 54.5 29.4 53.6 47.6 53.7 1,832.4 1,293.5 759.6 927.3 1,008.8 490.1 1,015.9 443.5 

2018 67.2 50.3 27.1 47.9 47.3 49.4 1,987.7 1,448.6 766.2 947.2 1,116.3 559.1 1,171.5 408.5 

2019 72.7 55.5 29.8 59.3 45.8 53.0 2,186.5 1,568.4 791.4 1,063.9 1,183.0 616.4 1,152.6 455.8 

2020 30.3 26.5 7.4 31.4 7.4 25.3 737.3 512.8 177.3 268.5 164.7 387.5 429.2 177.5 

2021 17.8 24.1 4.2 28.0 0.5 17.6 396.8 284.4 75.1 87.4 2.8 268.8 278.3 116.6 

1Q19 13.7 10.8 4.6 12.2 7.0 9.8 388.6 262.4 116.5 194.8 160.8 133.5 202.6 75.7 

2Q19 17.4 14.5 7.8 15.0 11.8 12.9 492.6 394.0 203.1 257.4 274.9 138.6 267.6 110.0 

3Q19 18.0 13.9 6.9 14.9 11.3 12.7 531.7 396.5 187.6 255.8 282.4 145.9 318.3 113.4 

4Q19 19.1 14.5 7.5 16.6 10.8 13.7 614.7 399.1 194.5 279.1 308.3 174.3 318.6 128.0 

1Q20 13.7 10.8 4.6 12.2 7.0 9.8 388.6 262.4 116.5 194.8 160.8 133.5 202.6 75.7 

2Q20 5.0 4.2 0.7 5.1 0.1 4.7 105.2 82.7 21.1 41.3 1.4 66.0 69.5 30.8 

3Q20 7.5 6.9 1.3 8.3 0.2 7.1 165.5 114.5 24.6 22.3 1.3 133.5 102.6 45.0 

4Q20 4.2 4.7 0.9 5.8 0.1 3.8 78.0 53.1 15.1 10.1 1.2 54.6 54.5 26.0 

1Q21 0.9 1.1 0.6 1.4 0.1 1.1 25.8 12.6 9.5 7.9 0.5 17.2 14.8 7.5 

2Q21 5.8 7.4 1.2 8.7 0.2 5.5 140.2 90.6 19.6 30.7 1.3 99.4 84.5 34.5 

3Q21 5.5 7.8 1.3 8.9 0.1 5.5 100.0 88.8 24.0 21.1 0.4 62.9 88.9 37.0 

4Q21 5.7 7.9 1.2 9.0 0.1 5.6 130.8 92.4 22.1 27.7 0.6 89.3 90.1 37.5 

1Q22 4.6 6.9 0.9 0.0 0.0 12.4 177.9 93.0 17.6 31.9 2.2 134.4 85.8 34.1 

2Q22 7.7 8.4 1.3 0.0 0.0 17.3 226.5 135.9 24.4 72.1 8.1 137.7 117.1 51.9 

2020.01 6.3 5.2 2.6 5.6 4.1 4.5 191.2 127.9 66.5 108.5 83.0 56.3 99.6 38.1 

2020.02 4.9 3.6 1.6 4.3 2.7 3.1 147.6 93.9 42.8 69.1 72.2 48.5 68.4 26.0 

2020.03 2.5 1.9 0.3 2.3 0.2 2.2 49.8 40.6 7.2 17.2 5.6 28.7 34.6 11.5 

2020.04 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

2020.05 2.3 1.9 0.3 2.3 0.1 2.1 52.5 40.4 8.3 22.5 0.6 30.2 33.1 14.7 

2020.06 2.7 2.3 0.4 2.8 0.1 2.6 52.7 42.3 12.8 18.8 0.7 35.8 36.4 16.1 

2020.07 2.5 2.2 0.5 2.6 0.1 2.6 53.8 38.5 9.6 8.9 0.4 40.5 37.6 14.6 

2020.08 2.5 2.2 0.5 2.7 0.1 2.4 62.3 40.5 7.3 6.9 0.5 52.0 35.8 14.9 

2020.09 2.4 2.5 0.4 3.0 0.1 2.1 49.4 35.6 7.7 6.6 0.4 40.9 29.2 15.5 

2020.10 2.4 2.8 0.5 3.4 0.1 2.2 45.1 30.5 8.7 5.1 0.7 32.8 31.5 14.1 

2020.11 1.8 1.9 0.4 2.4 0.0 1.6 32.9 22.6 6.4 5.0 0.5 21.7 22.9 11.8 

2020.12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

2021.01 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

2021.02 0.0 0.0 0.2 0.1 0.0 0.1 0.0 0.0 3.6 0.3 0.0 1.5 1.2 0.6 

2021.03 0.9 1.1 0.4 1.3 0.1 1.0 25.8 12.6 5.8 7.6 0.5 15.7 13.6 6.9 

2021.04 1.7 2.3 0.3 2.6 0.0 1.7 36.6 27.3 4.5 9.8 0.5 21.0 25.9 11.1 

2021.05 2.0 2.7 0.4 3.1 0.1 2.0 42.4 33.9 7.2 11.7 0.4 30.0 29.5 11.9 

2021.06 2.0 2.4 0.4 3.0 0.1 1.8 61.2 29.3 7.8 9.1 0.4 48.4 29.1 11.4 

2021.07 1.6 2.6 0.4 3.0 0.0 1.7 28.9 30.7 8.9 8.4 0.2 20.2 28.0 11.6 

2021.08 1.9 2.6 0.5 3.0 0.1 1.9 35.0 29.1 7.5 6.2 0.1 19.7 32.1 13.5 

2021.09 1.9 2.6 0.4 3.0 0.0 1.9 36.2 29.1 7.5 6.6 0.1 23.0 28.8 11.9 

2021.10 2.1 2.7 0.5 3.1 0.0 2.0 33.8 30.2 7.9 9.5 0.3 19.6 29.0 13.7 

2021.11 2.1 2.7 0.3 3.2 0.0 2.0 49.0 31.1 6.1 8.3 0.0 36.9 29.3 11.7 

2021.12 1.5 2.5 0.4 2.7 0.1 1.6 47.9 31.0 8.1 10.0 0.4 32.9 31.8 12.1 

2022.01 1.2 2.4 0.3 2.6 0.0 1.2 39.3 31.9 6.6 10.6 0.1 26.0 29.7 11.5 

2022.02 1.6 2.0 0.3 2.5 0.1 1.4 50.5 27.3 4.9 10.4 1.1 34.1 27.1 10.0 

2022.03 1.8 2.4 0.3 2.8 0.1 1.8 88.1 33.8 6.1 10.9 1.0 74.3 29.1 12.6 

2022.04 2.4 2.6 0.4 3.0 0.0 2.3 62.8 34.6 7.5 13.8 0.4 40.7 33.9 16.3 

2022.05 2.7 2.9 0.4 3.5 0.1 2.5 79.0 51.7 7.9 41.0 0.9 39.0 40.3 17.4 

2022.06 2.6 2.9 0.4 3.4 0.2 2.4 84.7 49.6 8.9 17.3 6.8 58.0 42.8 18.2 

2022.07 2.9 3.0 0.5 3.6 0.4 2.4 93.8 52.6 11.3 21.3 28.4 46.9 42.9 18.1 

2022.08 3.0 3.0 0.6 2.9 1.1 2.6 109.9 69.6 15.8 25.2 49.6 55.3 44.7 20.7 

ἳ: GKL, Ԛ ὦ♇ Ⱨ  
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Ṃ  ԆVIPʌ  ⁯ ө ᶅ  Ὕ ἠ ▬ ₀  

ԆḾ ḇӗ  

ὦ Ḃ ό 

ԆVIP  Ḗ  ᾧ  ⁯  ᶇ ֨  ʌ ἔḄ. Ḅὰ 10.16 ҢὯ  ʌ Ԇ 

20  ḒḖ   ֨  ἠ ἠ  ɐ  › Ґ  ◘  Ґ᷁Ᵽ  Όờ⁵Ḅ. Ґ

הּ⁮  ἠ ἠ 1ɐ9 Ԇ     ḣ ὦᵄờ  ⁵  ▓ἚὝ җ

ᾣ Ԇ  ḇ֨Ғ Ң  ⁮Ḅ  ʌḇӗ  ὦ Ḃ   Ҽ ἠ ḇ Ḅ. 

 
Ԇ  ὦ Ḃ  

♪ӌὦ ֨Ғ 

ḇ   

Ԇ   Ԇ  ♪ӌὦ 7 ө ҐҶҜᾪ᷇ Ὥ 3  Ӝ Ḅ. Ԇ

 ᴗ Ԇ  ᶅ Ӝң  Ḗ  Ԇ Ґ Ґ   ἠ Ӌ  ʌ

 ʌ Όἠ Ԇ  ң  ⁵Ԇ ֓Ԇ   ◌ ⁯   ὺ  ֨ ẎῈ

Ḅ. ⁵VIPḾ 6.1ₓ  Ң♦ṑ Ԇ    ӗ ἠ ứ  Ґ ḣ  

ӜἏ  ԆVIP  ֓Ԇ  ӌὦᾣ  Ὲ Ґ ꜜṑḄᾣ ּה הּ⁯⁮ 

Ґ ḖṐ  ʌ  ʌṈ Ḅ. 

 
Ὦ   

›  ʌ   

♇ ꜜ  ό 

Ḡ  Ὦ  ᶅ  › ἠ  Ḗ  Ὦ  ᶅ  ⁶ὓ җꜜ  ʌ

₢Ґ ὰ ԆVIP   ᶅ  Ἇ Ґ  Ḅ. VIP הּ 

ḣ Ὦ  ᶅ  ԅ  › הּ   ʌӐԆ  ᶅ ♇  ὒ  

ᶎḄ. 11 ₓ  ḇӗ  Ң   ṐӜ Ḗ֚ᾪ Ԇ  ᴗ Ṉ   ◘  ʌ Ԇ  

  Ԇ  Ὕ  Ԇ  Ό Ṯ  ʌ⁵ӌ  Ṓ Ҽ ἠ ό Ḅ. 
 

  

1) 19ᵼ  ӈ 

2) Mass ⁯ Ṉ  ́

3)  Ң  

Ԇ  Ό Ṯ Ң  Ԇ  ᴗ Ԇ  ᶅ  ʌ Ḅ   өὝ  ּה 

Ḅ. 1) ԆVIPҐ ⁯Ṑᾣ ⁵VIPὰ ἠ  ʌ ḄḄὗ  ᾲ  ἠ 1ɐ9   

⁮Ḅ  Ґ᷁Ᵽ  ᶎӜ, 2)Massִ  Ṉ´  VIP ⅓-ᶅ מ  ᶅ 

זּ♦  ӗὝ ἹӃ ṑḄ. ằ  3) VIP  Ḗ  ᾪң  Ᵽ ṑḄᾣ ֨  Ḅ

Ἀ VIP   Ὕ  ּה  ʌ ἐ  ᶺḄ. 
 

Ԇ  ᴗ Ό ṮὝ 

 Ό Ṯἠ 

 Ẏ  ע◌

⅓  Ґ ḇ  

הּ  

Ẅờ♇ Ԇ ᶅ ᾪңἐ  ᶅ ⁯ ὦ הּ  Ὕ Ṉ´  ό Ḅ. 

Ԇ  ᴗ Ό Ṯ  Ḅ  Ᵽ Ṑᾡ  Ḗ הּ  Ґ ᶎ  ἠᵄ

19 ֨Ғ Ṉ   ֨ Ὕ  ᶅ ⁯ ὦ  Ԇ  ᴗӜң   ◘

ὰ,  Ԇ Ңἠ ₠ ע◌  ө  ◘  ◌ Ḅ. ᶅ ⁯ ὦ  ʌ

ἠ 1ɐ9 ֨Ғ Ṉ   Ὕ  ⅓  ἇ‭ җ   ⅓ ᶅ ₠  

 ⅓  ◌ ԅ Ґ  ◘   ἦḮӫӱҢ   Ὕ ⁮  Ҽ ἠ ḇ Ḅ. 
 

ờḄ , GKL ԆVIP ṮỢ  ῷ ⅓   

 
ἳ: ờḄ , GKL, Ԛ ὦ♇ Ⱨ  
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ờḄ  ‼ ᶅ ώ   ῷ Ᵽ ὒ  ờḄ  ‼ VIP ң  ῷ Ᵽ ὒ 

 

 

 
ἳ: ờḄ , Ԛ ὦ♇ Ⱨ   ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  

 

ờḄ  ‼ ᶅ ṮỢ   ῷ Ᵽ ὒ  ờḄ  Ԇ ‼ ṮỢ  ⅓   

 

 

 
ἳ: ờḄ , Ԛ ὦ♇ Ⱨ   ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  

 

ờḄ  Ԇ ‼ VIP Ḓ ṮỢ    ờḄ  ‼ ᶅ Ṯ   

 

 

 
ἳ: ờḄ , Ԛ ὦ♇ Ⱨ   ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  
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GKL ‼ ᶅ ώ   ῷ Ᵽ ὒ  GKL ‼ VIP ң  ῷ Ᵽ ὒ 

 

 

 
ἳ: GKL, Ԛ ὦ♇ Ⱨ   ἳ: GKL, Ԛ ὦ♇ Ⱨ  

 

GKL ‼ ᶅ ṮỢ   ῷ Ᵽ ὒ  GKL Ԇ ‼ VIP ṮỢ  ⅓   

 

 

 

ἳ: GKL, Ԛ ὦ♇ Ⱨ   ἳ: GKL, Ԛ ὦ♇ Ⱨ  

 

GKL Ԇ ‼ VIP Ḓ ṮỢ    GKL ‼ ᶅ Ṯ   

 

 

 
ἳ: GKL, Ԛ ὦ♇ Ⱨ   ἳ: GKL, Ԛ ὦ♇ Ⱨ  
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Ὦ  ᶅ  ´▓ּה Ὕ ֨Ḗ  ʌṈᵌ VIP 

VIP  ʌḖ֚ᾪ  

ꜝⱣ  Ҝ  

⁵ө Ԇ  VIPҐ   ʌ ▓  ֨  Ԇ  ᴗ Ԇ  ᶅ  Ḗ

 ⁶ὓ   ʌ Ṉἐ Ӝ ᴕ  ֨ẎῈ Ḅ. ờḄ  GKL  ⁵ө 

Ԇ  VIP ⁯  ἠ VIP  Ḡ₢  ἠ 1ɐ9 ἠ  Ḯ  Ң♦  Ḅ. 

 
Ṉᵌ VIP ӧỳ  

ὦ  ⅓Ԁ Ὕ 

֞⁯ Ӝ VIP 

᷇    

Ԇ  ᶅ ᾪң   Ґ    ʌ ὦ  Ҝ Ḅ. ὦᵄờ  ʌ

Ὦ  Ḗ⅓ Ṉᵌ VIP ᾪң  ⅓ Ғ Ὕ ҝ  ʌ Ҽ  ὺḄ. ὰ Ὦ  

VIP  ꜜҐ ₢Ґ Ӝ  Ḗ  Ꞌң   VIPὝ ӧỳ Ḅᾣ 

Ԇ  ᴗ ⅓  ᵑ ḣ Ṉᵌ   Ḗ   ἐ  ◐ἥӃ Ґ  ʌ ◌ ἠ 

Ң♦  Ґ᷁ Ḅ. 

 

 

Ԇ  ᴗ Ԇ  ᶅ  VIP  Ґ  ᷁ ֞  ᶅ  ʌ ἦḮӫӱҢ 

Ḅ. ὰ  Ԇ ӧ  Ԇ ♦ ҢҐ ᶸὨ Ҽ  ḇ ἠ ᴁ Ḅ. 9   

έἇ , Ḗὰ, ⁵ ṷ ἠ  Ԇ  ӧᶅ♦  ҢṒ ӗ  Ґ Ӝ  

Ґ ὗ  ṑ Ӝң ₠▪  ₓ₠ Ґ᷁  Ҽ ἠ ⁮ Ḅ. 

 
VIPʌ  ⅓ṑ 

ἦḮӫӱҢ   

Ґ  ἐ 

ἦḮӫӱҢ   8 ₓ  ώ  1 ᾧ ּה  Ṉᵌ VIP   Ӝ Ḅ. 

 Ὕ  Ӝң  ֨  ᾪң ꜝⱣ  Ᵽ ἠ ᴻᵄ   

ό Ḅ. Ẅờ♇  Ԇ ♦ ӧᶅ♦ Ḗ  ּה Ὕ ό Ḅ. ө ₓ▪Ԇ

ӧ  ᶻ  ֬  Ḡ  ↔Ὓ ꜝḾὝ ⁮ Ӝ ὰ, ờḄ  GKL  

֨  VIP ḾὝ ӜἏ ᾣ VIP ᾪң  Ґ   ὺ Ӝ  ʌ ἦḮӫ

ӱҢ   Ṉᵌ VIP  ♦  Ḡ  ẻἕ  Ҽ Ḅ. 

 

ờḄ  ᶅ ⁯ ὦ  Ң  ө  ἦḮӫӱҢ  ᶅ ⁯ ὦ  Ң  ө 

 

 

 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ   ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  
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ờḄ , ἦḮӫӱҢ  ώ  ῷ ⅓ ᶅ ⅓   

 
ἳ: ờḄ , GKL, Ԛ ὦ♇ Ⱨ  

 

ἦḮӫӱҢ  Rolling Chip Volume ῷ Drop   ἦḮӫӱҢ  ᶅ VIP ῷ Mass ώ   

 

 

 
ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ   ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  

 

ἦḮӫӱҢ  ‼ OCC ῷ ADR   ἦḮӫӱҢ  ‼ ң  ῷ F&B ώ   

 

 

 
ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ   ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  
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֨ ₠♠ 
 

 
ờḄ  BUY(Maintain)/ ᾫ Ґ 22,500  

(034230) 2022ᵼ  ờ Ṯ ό 
 
GKL BUY(Maintain)/ ᾫ Ґ 20,500  
(114090) ᶅ ⁯  Ґ  ᵑ  ⅓ ₓḎ 
 
ἦḮӫӱҢ  BUY(Maintain)/ ᾫ Ґ 23,500  
(032350) ἠ  ὰ ἐ  Ӝ 
 
◒  ɐ ΩἽ‘  ֝ᾫ Ґ: HKD 23.23 
(1928.HK) Ὦ  ᶅ Mass  1  ֨  
 
ᾛ  ὦ & ᾏ  ΩἽ‘  ֝ᾫ Ґ: USD 8.92 
(MLCO.US) Ṉᵌ  ᶅ ὦ Ḃ ῷ ♪ ᾪᾚ  ֨Ḗ 
 
ҥỷ  ΩἽ‘  ֝ᾫ Ґ: HKD 51.55 
(0027.HK) Ὦ  ᶅ 2 ֨  ♪ ᾪᾚ  ⁮  
 
MGM ὦ  ᵕⱱ  ρ ΩἽ‘  ֝ᾫ Ґ: $52.05 
(MGM.US) ֣  ờ …Ґ , ᵄ  ờ  
 

 ᾏ  ΩἽ‘  ֝ᾫ Ґ: $75.93 
(CZR.US) ῩԆ 1  ᶅ. ᶎ  ₓ  ʌ  
 

 ὦ  ΩἽ‘  ֝ᾫ Ґ: $85.61 
(WYNN.US) Ԇ ⁿע  Ґ  

  



ᶅ
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ờḄ  (034230) 
 

 

BUY(Maintain) 
Щ 22,500  

Щ(9/ 21) 16,550  
 

/ /  Analyst  ᵌּה 

02) 3787- 5115/namsu.lee@kiwoom.com  
 
 

7~8  ᶅ ⱥ  x Ḯ  ӧҢἠ 3₠֨

  ᶎ  Ґ᷁Ᵽ   ◘

Ḅ. Ḡ  Ὗ Ᵽּה  ֨ өὝ ᶡὨ 

ₓῈ  Ḿ ◌   

ờ Ṯ ֚ᾪḾ  Ҽ Ḅ. ⁵VIP ᾪң  

Ґ  Ὕ ҝ  ʌṈ▓  ʌ ´ִ֨  Ᵽ

ө ờ  ʌ  Ң♦ ἉṮὝ Ґ  

 ⁮  Ҽ Ḅ. 

 

Stock Data  

KOSDAQ (9/21)  754.89pt 

Ґ  14,960  

52  ҐṈ   ӜҐ Ґ 

 18,250  12,350  

Ӝ/ Ґ Ḗ⅓ - 9.9% 33.2% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 8.6% 17.1% 

6M - 0.6% 20.9% 

1Y - 5.7% 29.4% 

   

Company Data 

  90,943  הּ  

 ֛ҴứỶ(3M)  524  

Ԇ  ₠   5.5% 

 Ḓּה ὒ(22E)  0.0% 

BPS(22E)  13,748  

  
ờḄ ֡ἠ“ 

 9  
46.3% 

   
Price Trend  

  

 2022ᵼ  ờ Ṯ ό 
 

 3₠  ֨  315 ( ) 

7~8  ᶅ ώ  ґґ 274 (yoy +293.8%), 508

(yoy - 14.7%) ἠ ӗṐ Ḅ. VIP Ὲң  7  4.7 ᾧ(yoy 

+59.3%), 8  6.9 ᾧ(yoy +175.2%)  ֨ἡ ᾡ ờ  Ᵽ  

ᴴ Ḅ. Ṉ ֨Ғ ⁵VIPʌ  1.3 ᾧө 3.1 ᾧ   Ὲ ᶺḮ, 

2019ᵼ  ֛6.7 ᾧ  45%ִ  ⁯Ṑ Ḅ. 

3₠֨  ʌ Ὗ Ᵽּ֨הἠ 2₠֨   ₓῈ Ḿ ◌

 Ҽ ἠ ό Ḅ. Ẅờ♇ Ґ  ₓḎ   ᶅ  

Ң♦  ṗṮỷ ᾡ  Ң♦  ֨Ḗ⁮Ḅ  Ҽ ἠ 

ḇ Ḅ. 

 

 ⁵VIP ᾪң Ґ Ґ  ʌ ἐⱣ 

Ṉ▓ ṮỢ  35%Ὕ  ʌ ⁵VIP ⁯  ἠ VIP  20% 

֨  ⅓ ө מ  Ң♦  Ḗ  Ҝ  ἉṮὝ ὰṲ Ҽ Ḅ. 

10 ִ  ⁵ Ԇ  Ḗ  ῄ▓  ḾҐ Ṑ Ӝ, ⁵  

-  ӫӱ ῄ▓ Ḿ Ң♦  ὰҒ Ӑ Ṓ Ҽ ἠ ⁮  ⁵ 

ứ  Ң♦ זּ  ἥӃ ӐṒ Ҽ ἠ ḇ Ḅ. ⁵ ἠ 

Ṑ ὰ VIP Ԇ  ᶅ╠ὰ ᷇ờ ⁯ ὦ  P  ⅓

ᶅ ⁯Ḿ Ṉ´  Ҽ Ḅ. Ԇ  ᴗ Ԇ  ᶅ  ⁵ 

Ґ Ґ   Ṉ▓  ⁯ ꜝḾҐ Ґ  ֨ḖṑḄ. 

 

 ⁯ꜝḾҐ ᶈỢḄ 

◌´  ֨ ꜟ  462 , ´  ֨  537 ἠ 2022

ᵼ  76   ό Ḅ. ´ִ֨  ⁵VIP

 ꜝ  ⁯ө Ԇ ♦ ӧ ᶅ♦ Ң  ẄὛ ֨ VIP Ԇ 

өḾ ֨Ḗ Ḅ. VIP הּ    ԆVIP ⁯  ḇ

הּ   ʌ ὰ, ἠ 1ɐ9 ֨Ғ Ὢ  ⅓  ԅ Ḿ Ԇ

VIPὝ  ⁯  ꜜ  Ґ᷁  Ҽ ἠ ⁮  ώ  Ᵽ  ẄὛ 

  ꜝṒ Ҽ Ḅ. 

 
( , IFRS Ӑ) 2020 2021 2022F 2023F 2024F 

ώ  453.9 414.5 568.8 924.9 1,147.7 

 - 86.2 - 55.2 7.8 122.9 165.8 

EBITDA 15.4 42.8 99.7 209.3 247.1 

ⱥ  - 175.4 - 65.9 20.9 67.9 111.9 

זּ  - 166.9 - 78.6 - 7.6 49.8 82.1 

  זּ₠  - 118.1 - 52.5 - 5.9 38.6 63.6 

EPS( ) - 1,299 - 578 - 65 425 699 

 җὒ(%,YoY)     64.8 

PER( ) - 11.8 - 25.9 - 250.3 38.4 23.3 

PBR( ) 1.22 1.10 1.19 1.13 1.06 

EV/EBITDA( ) 175.8 60.0 25.6 11.7 9.3 

ὒ(%) - 19.0 - 13.3 1.4 13.3 14.4 

ROE(%) - 9.8 - 4.4 - 0.5 3.0 4.7 

זּ ֣⅓ (%) 71.5 61.1 51.5 41.4 29.8 

ἳ : Ԛ ὦ♇ Ⱨ  
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ờḄ    ῷ ό (K- IFRS Ӑ ֨ ) 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

ώ  96.7 84.6 121.8 111.5 99.7 105.2 182.6 181.3 414.5 568.8 924.9 

(YoY) - 47.7% 13.4% 34.5% 6.6% 3.2% 24.3% 49.9% 62.7% - 8.8% 37.2% 62.6% 

ᶅ 37.9 30.6 45.0 49.5 31.0 28.8 72.5 75.8 162.9 208.1 370.4 

 15.5 21.6 23.1 25.3 21.7 28.4 32.6 28.5 85.6 111.3 114.6 

⁯ ὦ  42.5 31.8 52.1 35.2 45.7 45.2 73.1 72.6 161.6 236.5 421.6 

֨  0.8 0.7 1.6 1.4 1.4 2.8 4.4 4.4 4.4 12.9 18.2 

ώ Ґ 95.7 95.6 104.4 118.9 113.3 108.2 135.5 141.7 414.7 498.7 723.8 

(YoY) - 41.7% - 7.8% - 3.8% 18.0% 18.4% 13.1% 29.8% 19.1% - 13.1% 20.3% 45.1% 

ᶅ 35.9 34.0 36.2 46.1 46.4 33.5 45.3 55.9 152.4 181.1 311.1 

 15.8 18.2 20.5 24.2 19.4 23.3 26.8 21.8 78.8 91.4 95.0 

⁯ ὦ  42.7 42.1 46.1 47.0 45.7 49.2 60.8 60.6 177.8 216.3 306.4 

֨  1.2 1.2 1.6 1.6 1.8 2.2 2.6 3.4 5.7 9.9 11.3 

ώ  1.0 - 11.0 17.4 - 7.5 - 13.6 - 2.9 47.0 39.7 - 0.2 70.2 201.1 

(YoY) - 95.3%      171.0%    186.6% 

GPM 1.0% - 13.0% 14.3% - 6.7% - 13.6% - 2.8% 25.8% 21.9% - 0.0% 12.3% 21.7% 

ӫ⅓ 13.1 16.4 12.5 12.9 12.0 17.7 15.6 17.4 55.0 62.6 78.2 

(YoY) - 15.7% 6.3% - 4.2% - 33.3% - 8.9% 7.6% 24.2% 34.3% - 13.4% 13.7% 24.9% 

 - 12.2 - 27.4 4.8 - 20.4 - 25.5 - 20.6 31.5 22.3 - 55.2 7.6 122.9 

(YoY)       553.8%    1524.9% 

OPM - 12.6% - 32.4% 4.0% - 18.3% - 25.6% - 19.6% 17.2% 12.3% - 13.3% 1.3% 13.3% 

זּ  - 26.2 23.5 - 10.6 - 65.2 - 36.0 10.8 12.2 5.5 - 78.5 - 7.6 49.8 

(YoY)      - 53.8%      

NPM - 27.1% 27.7% - 8.7% - 58.5% - 36.1% 10.3% 6.7% 3.0% - 18.9% - 1.3% 5.4% 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  

 

ờḄ     ῷ ό 

( ᾧ, ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

VIP  Ὲң 12.8 10.9 8.0 8.3 8.4 9.3 18.2 23.7 40.0 59.6 135.0 

(YoY) - 64.3% - 20.6% - 41.1% - 25.4% - 34.0% - 15.2% 126.4% 185.1% - 46.1% 48.8% 126.4% 

 6.2 6.3 4.6 5.5 5.0 5.6 9.5 11.5 22.6 31.7 52.6 

ₓ▪ 0.5 0.5 0.5 0.4 0.5 0.5 0.7 1.2 2.0 2.9 10.4 

 0.4 0.8 0.5 0.2 0.3 0.4 0.4 0.6 1.9 1.8 4.0 

P  5.6 3.3 2.4 2.2 2.5 2.7 7.6 10.4 13.5 23.2 67.9 

Ԇ VIP 0.9 0.6 0.3 0.5 0.5 0.6 0.9 1.6 2.2 3.5 18.8 

⁵ VIP 0.2 0.1 0.1 0.0 0.0 0.2 7.3 10.5 0.4 18.0 64.4 

֨  VIP 11.7 10.3 7.6 7.8 7.9 8.5 10.0 11.7 37.4 38.1 51.8 

ṮỢ  377.3 496.5 429.8 406.7 359.1 380.7 853.2 977.7 1,710.3 2,570.7 5,643.2 

(YoY) - 67.6% 36.9% 11.2% - 2.5% - 4.8% - 23.3% 98.5% 140.4% - 26.6% 50.3% 119.5% 

 181.9 293.2 264.4 304.5 226.4 226.5 460.5 490.9 1,044.0 1,404.1 2,142.8 

ₓ▪ 29.5 27.9 28.4 24.4 29.7 27.3 49.9 92.7 110.1 199.6 916.9 

 13.2 22.7 14.8 5.4 6.1 8.7 7.6 12.2 56.0 34.6 79.5 

P  152.8 152.7 122.2 72.5 96.9 118.2 335.3 382.0 500.2 932.3 2,504.1 

Ԇ VIP 21.9 31.3 5.1 12.0 16.1 24.5 36.4 77.4 70.4 154.5 1,162.1 

⁵ VIP 3.2 5.5 1.1 2.4 0.8 11.6 322.8 392.4 12.2 727.7 2,254.7 

֨  VIP 224.9 328.7 307.8 277.9 208.2 175.7 299.0 296.5 1,139.4 979.5 1,273.2 

Mass 127.3 131.0 115.7 114.3 134.0 168.8 195.0 211.3 488.4 709.1 953.3 

Ṯ  15.3% 7.8% 16.4% 13.7% 13.5% 10.6% 12.5% 11.6% 13.0% 12.0% 11.3% 

(YoY, %p) 3.3% - 5.0% 3.5% - 3.0% - 1.8% 2.8% - 3.9% - 2.0% - 0.1% - 1.0% - 0.7% 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  
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ờḄ    ῷ ό (K- IFRS ‼Ḿ ֨ ) 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

ώ  38.6 31.2 46.5 50.8 32.3 31.5 76.7 80.1 167.0 220.7 388.0 

(YoY) - 52.0% - 14.3% 12.0% - 9.0% - 16.2% 1.2% 64.9% 57.7% - 21.9% 32.1% 132.3% 

ᶅ 37.9 30.6 45.0 49.5 31.0 28.8 72.5 75.8 162.9 208.1 370.4 

 0.7 0.6 1.6 1.3 1.3 2.7 4.3 4.3 4.1 12.6 17.6 

ώ Ґ 37.0 35.3 37.8 47.7 48.1 35.7 48.0 59.2 157.8 191.1 322.4 

(YoY) - 46.6% - 15.3% - 9.1% 3.2% 29.9% 1.4% 26.8% 24.2% - 20.6% 21.1% 104.3% 

ᶅ 35.8 34.0 36.2 46.1 46.4 33.6 45.3 55.9 152.1 181.2 311.1 

 1.2 1.2 1.6 1.6 1.7 2.2 2.6 3.4 5.7 9.9 11.3 

ώ  1.5 - 4.1 8.7 3.1 - 15.8 - 4.2 28.8 20.9 9.2 29.6 65.6 

(YoY) - 86.1%   - 67.9%   230.8% 574.9% - 39.4% 221.1% 121.9% 

GPM 3.9% - 13.1% 18.7% 6.1% - 49.0% - 13.4% 37.5% 26.0% 5.5% 13.4% 16.9% 

ӫ⅓ 5.5 10.3 6.1 6.0 6.2 11.6 8.5 10.7 27.9 36.9 43.9 

(YoY) - 14.9% 75.2% 3.6% - 53.6% 13.4% 11.7% 39.4% 76.9% - 10.5% 32.1% 57.2% 

 - 4.0 - 14.4 2.6 - 2.9 - 22.0 - 15.8 20.3 10.2 - 18.7 - 7.3 21.7 

(YoY)       673.9%     

OPM - 10.3% - 46.3% 5.6% - 5.8% - 68.2% - 50.0% 26.5% 12.7% - 11.2% - 3.3% 5.6% 

זּ  - 7.5 - 16.2 - 1.6 - 88.7 - 22.5 25.1 13.9 6.3 - 114.0 22.8 10.7 

(YoY)           - 52.8% 

NPM - 19.5% - 51.9% - 3.5% - 174.6% - 69.7% 79.5% 18.1% 7.9% - 68.3% 10.3% 2.8% 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  

 

ờḄ  ⱥҐ▓Ῡ   ῷ ό 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

ώ  42.4 31.8 52.1 35.2 45.7 45.2 73.1 72.6 161.5 236.5 421.6 

(YoY) - 52.7% 22.3% 78.5% 8.3% 7.7% 42.2% 40.4% 106.0% - 9.0% 46.4% 78.2% 

ᶅ 30.2 13.9 31.1 11.5 22.8 18.4 41.9 46.5 86.7 129.5 303.9 

 11.4 16.9 18.4 21.0 20.0 23.0 26.1 22.3 67.8 91.5 100.6 

֨  0.8 1.0 2.5 2.7 2.9 3.8 5.0 3.8 7.1 15.5 17.1 

ώ Ґ 42.8 42.2 46.2 47.0 45.8 49.3 60.8 60.6 178.3 216.4 306.4 

(YoY) - 45.5% - 11.5% - 3.8% 12.4% 7.1% 16.9% 31.4% 28.8% - 17.5% 21.4% 41.5% 

ᶅ 17.4 13.7 17.5 15.2 15.8 16.9 23.5 28.9 63.8 85.1 164.5 

 18.6 20.6 20.2 22.6 20.6 22.6 25.9 21.6 82.0 90.7 97.1 

֨  6.8 8.0 8.5 9.2 9.3 9.8 11.4 10.1 32.5 40.6 44.7 

ώ  - 0.3 - 10.4 5.8 - 11.8 - 0.1 - 4.1 12.3 12.0 - 16.7 20.1 115.2 

(YoY) - 102.9% - 52.1% - 130.7% 26.5% - 68.5% - 60.5% 112.1% - 201.4% - 56.7% - 220.0% 473.6% 

GPM - 0.8% - 32.7% 11.2% - 33.5% - 0.2% - 9.1% 16.9% 16.5% - 10.4% 8.5% 27.3% 

ӫ⅓ 7.2 5.7 6.0 6.6 5.7 5.9 6.1 7.0 25.5 24.6 44.5 

(YoY) - 18.6% - 12.2% - 10.9% 8.4% - 20.5% 2.6% 1.2% 6.2% - 9.4% - 3.3% 80.7% 

 - 7.5 - 16.1 - 0.2 - 18.4 - 5.8 - 10.0 6.3 5.0 - 42.2 - 4.5 70.7 

(YoY)            

OPM - 17.7% - 50.7% - 0.4% - 52.2% - 12.7% - 22.0% 8.6% 6.9% - 26.1% - 1.9% 16.8% 

זּ  - 17.5 - 27.8 - 11.3 - 31.3 - 17.1 - 21.2 - 4.7 - 6.1 - 87.8 - 49.2 16.4 

(YoY)            

NPM - 41.2% - 87.3% - 21.7% - 88.8% - 37.5% - 46.8% - 6.5% - 8.5% - 54.4% - 20.8% 3.9% 

ἳ: ờḄ , Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

ώ  453.9 414.5 568.8 924.9 1,147.7  Ṉ ▪ 520.9 698.2 699.1 835.9 999.2 

   ώ Ґ 477.0 414.7 498.7 723.8 897.9      ֣ ῷ ֣Ᵽ ▪ 142.3 108.7 244.3 346.2 478.4 

ώ  - 23.2 - 0.2 70.2 201.1 249.8     ḇ֣֨ ▪ 350.3 564.0 423.0 444.1 466.4 

   ӫ⅓ 63.0 55.0 62.4 78.2 84.0     ώ Ԛ ῷ ֨ Ԛ 7.7 8.6 11.8 19.2 23.9 

 - 86.2 - 55.2 7.8 122.9 165.8     Ӝ ▪ 6.7 6.9 9.4 15.3 19.0 

EBITDA 15.4 42.8 99.7 209.3 247.1     ֨ Ṉ ▪ 13.9 10.0 10.6 11.1 11.5 

ꜟ  - 89.3 - 10.6 13.1 - 55.0 - 53.9  ⅓ Ṉ ▪ 2,792.6 2,773.6 2,654.6 2,598.2 2,546.9 

הּ     4.3 4.5 4.5 5.3 6.3     ▪  35.7 31.5 20.0 20.0 20.0 

   ⅓  54.6 64.5 56.8 56.8 56.8     ▪ 2,129.7 2,152.6 2,096.4 2,044.7 1,997.2 

   ӫἑ  7.3 4.3 4.0 4.0 4.0     ῄ ▪ 204.6 178.1 172.4 167.8 164.0 

   ӫἑꜟ  7.5 3.8 7.5 7.5 7.5     ֨ ⅓ Ṉ ▪ 422.6 411.4 365.8 365.7 365.7 

    ꜝῷ ӫӗ֨ ꜟ  0.0 0.0 0.0 0.0 0.0  ▪ ӗ 3,313.5 3,471.8 3,353.7 3,434.2 3,546.2 

   ֨  - 38.8 48.9 68.9 0.0 0.1  Ṉₓ  361.9 483.3 345.1 351.1 356.4 

‟ ⱥ җ  - 175.4 - 65.9 20.9 67.9 111.9     ώ ῄ ῷ ֨ ῄ 80.7 72.9 77.4 83.5 88.8 

   ‟ ⱥ⅓  - 8.5 12.7 28.6 18.1 29.8     ḇ֣֨ ₓ  190.3 329.6 186.9 186.9 186.9 

ӗꜝ▓ ꜟזּ  - 166.9 - 78.6 - 7.6 49.8 82.1     ֨ Ṉₓ  90.9 80.8 80.8 80.7 80.7 

Ḓּ֨ז  - 166.9 - 78.6 - 7.6 49.8 82.1  ⅓ Ṉₓ  1,518.1 1,474.1 1,477.3 1,477.3 1,477.3 

  זּ  - 118.1 - 52.5 - 5.9 38.6 63.6     ֣֨ ₓ  1,327.7 1,268.5 1,268.5 1,268.5 1,268.5 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  190.4 205.6 208.8 208.8 208.8 

   ώ  җ  - 53.7  - 8.7  37.2  62.6  24.1   ₓ ӗ 1,880.0 1,957.4 1,822.4 1,828.4 1,833.7 

    җ  - 266.2  - 36.0  - 114.1  1,475.6  34.9     ₠ 1,144.4 1,231.6 1,250.3 1,313.5 1,401.7 

   EBITDA җ  - 90.5  177.9  132.9  109.9  18.1      ⁵  ֣ 47.0 47.0 47.0 47.0 47.0 

     זּ  җ  - 881.9  - 55.5  - 88.8  - 754.2  64.8      ⁵  ֣ 297.2 324.3 324.3 324.3 324.3 

   EPS җ      64.8      ֨ ⁵ - 24.6 - 24.6 - 24.6 - 24.6 - 24.6 

   ώ (%) - 5.1  0.0  12.3  21.7  21.8      ֨ Ӭꜟ ᶡӗ 304.1 395.2 419.8 444.4 468.9 

   ὒ(%) - 19.0  - 13.3  1.4  13.3  14.4       ֣ 520.6 489.6 483.7 522.3 585.9 

   EBITDA Margin(%) 3.4  10.3  17.5  22.6  21.5   ⅓   ₠ 289.2 282.8 281.1 292.3 310.8 

     זּ ὒ(%) - 26.0  - 12.7  - 1.0  4.2  5.5   ⁵ ӗ 1,433.6 1,514.4 1,531.4 1,605.8 1,712.5 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

Ṉ ֣ Ὗ - 155.8 - 35.1 49.0 91.6 123.1  Ḓ ( )      

  Ḓּ֨ז  - 166.9 - 78.6 - 7.6 49.8 82.1     EPS - 1,299 - 578 - 65 425 699 

  ⅓ ֣ ᾫ  Ґҗ 202.6 142.6 136.0 119.2 124.8     BPS 12,583 13,543 13,748 14,443 15,413 

     ▪җҐ◌ґ⅓ 94.9 91.6 86.2 81.7 77.5     CFPS 393  704  1,412  1,858  2,275  

     ῄ ▪җҐ◌ґ⅓ 6.7 6.5 5.7 4.6 3.8     DPS 0  0  0  0  0  

     ₠‟ Ґꜟ  0.0 0.0 0.0 0.0 0.0  Ґ ּה( )      

     ֨  101.0 44.5 44.1 32.9 43.5     PER - 11.8  - 25.9  - 250.3  38.4  23.3  

  Ṉ ▪ₓ җ - 144.0 - 18.3 1.5 - 7.8 - 3.5        PER( Ӝ) - 17.1  - 34.8  - 280.3    

ώ Ԛῷ֨ Ԛ җ ꜜ 24.8 - 2.0 - 3.2 - 7.4 - 4.6        PER( ) - 7.5  - 23.4  - 185.1    

Ӝ ▪ җ  ꜜ - 0.5 - 0.1 - 2.6 - 5.9 - 3.7     PBR 1.22  1.10  1.19  1.13  1.06  

ώ ῄῷ֨ ῄ Ґ - 15.3 0.0 4.5 6.0 5.3        PBR( Ӝ) 1.76  1.48  1.33    

     ֨  - 153.0 - 16.2 2.8 - 0.5 - 0.5        PBR( ) 0.78  1.00  0.88    

  ֨ ֣ Ὗ - 47.5 - 80.8 - 80.9 - 69.6 - 80.3     PSR 3.07  3.28  2.61  1.60  1.29  

Ṉ ֣ Ὗ - 98.7 - 73.7 206.2 32.6 31.5     PCFR 39.0  21.2  11.5  8.8  7.2  

    ▪  ṯ - 8.7 - 14.4 - 30.0 - 30.0 - 30.0     EV/EBITDA 175.8  60.0  25.6  11.7  9.3  

    ▪  ₠ 0.6 68.5 0.0 0.0 0.0  ⅓ (%)      

    ῄ ▪ זּ  ṯ 8.6 - 2.0 0.0 0.0 0.0   ḒⱣ (%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

    ▪ җ (ꜜ Ґ) - 11.7 4.2 11.5 0.0 0.0   Ḓּה ὒ(%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

  ḇ֣֨ ▪ җ(ꜜ Ґ) - 132.2 - 213.7 141.0 - 21.1 - 22.2     ROA - 4.9  - 2.3  - 0.2  1.5  2.4  

    ֨  44.7 83.7 83.7 83.7 83.7     ROE - 9.8  - 4.4  - 0.5  3.0  4.7  

ῄ Ṉ ֣ Ὗ 175.0 74.6 - 163.7 - 21.0 - 21.0     ROIC - 3.8  - 1.2  0.0  3.9  5.3  

   ֣  Ґ(җ )ꜜ 195.1 95.6 - 142.7 0.0 0.0    ώ Ԛ  21.6  50.9  55.7  59.6  53.3  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  70.4  61.2  70.0  74.9  67.0  

   ֨ ₠( ṯ) 4.5 0.0 0.0 0.0 0.0    ₓ ⅓  131.1  129.2  119.0  113.9  107.1  

    Ḓ֣  ֤ - זּ    0.0 0.0 0.0 0.0 8.5 ֣⅓  71.5  61.1  51.5  41.4  29.8  

   ֨  - 16.1 - 21.0 - 21.0 - 21.0 - 21.0    ⁮◌  ,  ֣ - 1.6  - 0.9  0.1  2.2  2.9  

֨ ֣ Ὗ 0.2 0.6 44.1 - 1.4 - 1.4   ֣ 1,518.1 1,598.1 1,455.4 1,455.4 1,455.4 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - 79.3 - זּ  132.2 101.8 135.6 33.7  ֣ 1,025.5 925.4 788.1 665.1 510.6 

  ֨  ֣ῷ ֣Ᵽ ▪ 221.6 142.3 108.7 244.3 346.1  EBITDA 15.4 42.8 99.7 209.3 247.1 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 142.3 108.7 244.3 346.1 478.4  FCF - 136.2 101.6 63.7 138.7 169.4 

ἳ: Ԛ ὦ♇ Ⱨ  
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▓ ⅓ ԅ ◌ Ӝ ⅓  Ḗ  ₓḎ  

ᶎ ὰ ⁵VIP ⁯   Ң♦  Ḗ  

֦  Ὕ ⁮ Ӝ Ḅ. ´  ֨ ⁵

VIP, ᵕᵼ ◌´  ֨ ԆVIP ⁯ ἠ Ԇ

 Ԇ  Ґ  Ὕ ҝ  ʌ♇  ▓

  Ң♦  ṁ⁮  ό Ḅ. Ԇ  ᴗ

Ԇ  ᶅ  Ґ  ᶎ  Mass ứ  

⁮ ḣ  ▪ ἠ ὰ 

֟Ᵽ Ң♦  Ṉ´Ṑ֨  ֨  ἉṮ  ʌ

Ṓ Ҽ ἠ ḇ Ḅ. 

 

Stock Data  

KOSPI (9/21)  2,347.21pt 

Ґ  10,021  

52  ҐṈ   ӜҐ Ґ 

 17,650  11,700  

Ӝ/ Ґ Ḗ⅓ - 8.2% 38.5% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 5.2% 11.7% 

6M 10.6% 26.5% 

1Y - 0.3% 32.8% 

   

Company Data 

  61,856  הּ  

 ֛ҴứỶ(3M)  233  

Ԇ  ₠   2.9% 

 Ḓּה ὒ(22E)  0.0% 

BPS(22E)  6,239  

  Ԇӫӱӧ▓ 51.0% 

   

Price Trend  

  

 ᶅ ⁯  Ґ  ᵑ  ⅓ ₓḎ  
 

 3₠  ֨  59 ( ) 

7~8  ᶅ ώ  ґґ 286 (yoy +278.0%), 229

(yoy +160.2%) ἠ ᵄ ᵏḄ. VIP Ὲң  7  6.4 ᾧ(yoy 

+36.2%), 8  6.6 ᾧ(yoy +32.7%) ἠ ᶅ VIP ứ  

⁯Ṑ   Ң♦ ֨´  Ὦἑ Ḅ. Ṉ▓  ʌ ᶅ ḇ  ▓

ᾪḱἠ ⅓ ᶅ ₓῈ  ֨  ₠  ֨֨  700 הּ   

ώ  ḉⱣ   Ґ᷁  ԅ Ḅ. ⁯ ὦ  ⅓ ᷇

Ґ ᷇֨ הּ    ʌ ὰ 3₠  ֨  

 Ґ᷁  Ҽ Ḅ. 
 

 Ԇ VIP+Mass ἐ  

Ṉ▓  2017~2019ᵼ Ԇ VIP+Mass ṮỢ  ֨ Ḿ  ʌ  ֛

32% Ḅ. ⁵  Ḯ  ʌ28.8%ἠ Ԇ Ḗ⅓ ꜜ  ᵑ  

Ḅ.  ʌԆ  ᴗҴ  ԆVIP Ḿ Ṑ  ֨ẎῈ ֨  ֨

   ἳἠ  ứ  Ґ ּה Ḅ. ▪

ἠ  ʌ    Ҽ ἠ ό  ᵕᵼ  Ң  

 ⁯Ṑ  ʌ Ԇ ứ  Ḿ ּז ἥӃ Ҕ Ҽ Ḅ. 
 

 ⅓ ᶅ ὰ, ⅓  ₓḎḾ Ґ   

ἠ 1ɐ9 ֨Ғ Ṉ  Ԇ  ᴗ Ԇ  ᶅ  Ґ   ₓḎ  

ᶅ ⁯ ὦ  Ҷ♪  Ḗ  җҐ◌ґ⅓  ḉ⅓  ֝ὦӜ 

ᶅ-⅓ ᶅ  Ḗ  Ҷ⅓ Ḅ. Ṉ▓  ʌ ᶅ ḇ  

ᾪḱ ֨  җҐ◌ґ⅓ ḉ⅓  ₓḎ  Ḅ. Ḅὰ 

 ӧ֨  Ᵽ◌ ἐ  Ґ ᷂  Ḿ Ḅ. Ẅ

ờ♇ ⁵VIP ♦ ⁯ , ԆVIP Ḯ Ґ Ң♦Ṓ Ẏ Ґ

 Ҷ⅓  Ᵽ  ᵑḄ.  2022ᵼ  VIP 

⁯ ֚ᾪ◌ Ὕ Ӊ ὰ, 2023ᵼ  Ԇ  ᴗ Ԇ  

ᶅ  Ґ  ᶎ  ὒ  Ґ᷁  Ҽ ἠ ḇ

Ḅ. 

 
( , IFRS Ӑ) 2020 2021 2022F 2023F 2024F 

ώ  184.5 85.1 253.7 491.1 609.3 

 - 88.8 - 145.8 - 8.2 118.8 174.1 

EBITDA - 50.2 - 109.5 25.2 149.3 209.5 

ⱥ  - 81.1 - 147.3 - 9.5 127.3 184.2 

זּ  - 64.3 - 113.3 - 8.0 93.5 134.9 

  זּ₠  - 64.3 - 113.3 - 8.0 93.5 134.9 

EPS( ) - 1,040 - 1,831 - 130 1,512 2,181 

 җὒ(%,YoY)     44.3 

PER( ) - 16.1 - 7.2 - 123.0 10.6 7.3 

PBR( ) 2.12 2.12 2.56 2.02 1.56 

EV/EBITDA( ) - 16.0 - 5.9 33.5 5.1 3.0 

ὒ(%) - 48.1 - 171.3 - 3.2 24.2 28.6 

ROE(%) - 12.0 - 26.0 - 2.1 21.4 24.0 

זּ ֣⅓ (%) - 47.7 - 43.7 - 37.8 - 46.3 - 57.2 

ἳ : Ԛ ὦ♇ Ⱨ  
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GKL   ῷ ό (K- IFRS Ӑ ֨ ) 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

ώ  5.3 33.0 25.3 21.6 46.9 48.1 73.8 85.0 85.1 253.7 491.1 

(YoY) - 95.3% 41.8% - 27.3% 44.5% 789.4% 45.8% 192.3% 293.7% - 53.9% 198.2% 93.6% 

ᶅώ  6.3 35.2 31.2 32.3 66.3 81.4 85.8 101.2 105.0 334.8 590.2 

ᶅꜟ  ֣ - 1.0 - 2.2 - 5.0 - 9.0 - 14.8 - 26.1 - 10.7 - 13.5 - 17.1 - 65.1 - 77.5 

ώ ᶡὦ - 0.0 - 0.0 - 1.0 - 1.8 - 4.7 - 7.3 - 1.3 - 2.8 - 2.8 - 16.1 - 21.9 

הּ  0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1 0.2 

ώ Ґ 45.4 52.0 50.0 56.8 53.8 52.8 61.4 67.4 204.2 235.3 343.1 

(YoY) - 41.0% 8.5% - 9.2% - 2.9% 18.4% 1.6% 22.9% 18.5% - 14.3% 15.3% 45.8% 

⅓  - 0.3 0.5 0.4 0.6 0.6 1.3 3.0 4.0 1.3 8.9 44.4 

ώ ⅓ 0.1 0.7 0.7 0.9 0.6 1.1 2.7 4.0 2.4 8.5 38.0 

֤  26.5 27.4 26.1 32.3 27.6 25.8 26.4 27.1 112.5 106.8 112.2 

ӫӱ Ң ֨  ֣ 0.4 2.9 2.1 1.9 4.2 4.4 7.0 8.3 7.4 23.9 50.5 

Ң‼ꜜ⅓ⱥ 0.2 0.5 0.0 - 0.7 0.7 0.7 1.9 2.1 0.0 5.3 13.4 

ώ  - 40.1 - 19.0 - 24.7 - 35.3 - 6.9 - 4.7 12.4 17.6 - 119.1 18.4 148.0 

(YoY) - 216.0% - 22.9% 21.7% - 19.1% - 82.8% - 75.3% - 150.2% - 149.8% 120.9% - 115.5% 704.2% 

GPM - 761.6% - 57.6% - 97.8% - 163.4% - 14.7% - 9.8% 16.8% 20.7% - 140.0% 7.3% 30.1% 

ӫ⅓ 6.5 6.9 6.3 7.0 6.2 6.0 6.5 7.9 26.7 26.7 29.3 

(YoY) - 15.4% - 7.7% - 41.1% - 22.5% - 4.5% - 13.1% 4.2% 12.2% - 23.4% - 0.3% 9.8% 

 - 46.6 - 25.9 - 31.0 - 42.3 - 13.1 - 10.7 5.9 9.7 - 145.8 - 8.2 118.8 

(YoY)            

OPM - 885.1% - 78.5% - 122.7% - 196.0% - 28.0% - 22.3% 8.0% 11.4% - 171.4% - 3.3% 24.2% 

זּ  - 37.4 - 18.1 - 23.4 - 34.4 - 10.7 - 8.0 4.0 6.6 - 113.3 - 8.1 93.5 

(YoY)            

NPM - 710.6% - 54.7% - 92.7% - 159.3% - 22.8% - 16.6% 5.4% 7.8% - 133.1% - 3.2% 73.5% 

ἳ: GKL, Ԛ ὦ♇ Ⱨ  

 

GKL   Ґ  

( ᾧ, ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

 ң 15.3 76.9 76.5 77.8 68.2 95.0 124.8 306.5 246.4 594.6 937.3 

(YoY) - 93.4% 31.4% - 22.7% 37.7% 346.8% 23.6% 63.2% 294.0% - 44.6% 141.3% 57.6% 

FGT 0.0 0.0 0.0 0.0 0.0 0.0 10.5 118.1 0.0 128.6 219.6 

FIT 12.7 62.5 61.9 63.0 55.8 77.7 95.1 166.7 200.2 395.3 615.6 

VIP 2.5 14.4 14.5 14.7 12.4 17.3 19.3 21.6 46.2 70.6 102.0 

VIP  Ὲң 2.5 14.4 14.5 14.7 12.4 17.3 19.3 21.6 46.2 70.6 102.0 

(YoY) - 91.3% 45.6% - 6.6% 51.6% 388.7% 20.7% 32.4% 46.9% - 28.0% 53.0% 44.4% 

Ҝ  ɜ 0.9 5.8 5.5 5.7 4.6 7.7 8.4 7.8 17.8 28.5 48.5 

 1.1 7.4 7.8 7.9 6.9 8.4 9.3 11.6 24.1 36.2 43.4 

ₓ▪ 0.6 1.2 1.3 1.2 0.9 1.3 1.6 2.2 4.2 5.9 10.0 

ṮỢ  47.8 250.4 212.8 245.3 288.5 386.8 541.5 702.1 756.3 1,918.9 4,088.0 

(YoY) - 93.8% 19.8% - 30.1% 67.7% 503.4% 54.5% 154.4% 186.3% - 47.0% 153.7% 113.0% 

Ҝ  ɜ 25.8 140.2 100.0 130.8 177.9 226.5 307.5 370.9 396.8 1,082.9 1,868.3 

 12.6 90.6 88.8 92.4 93.0 135.9 197.7 276.8 284.4 703.4 1,597.4 

ₓ▪ 9.5 19.6 24.0 22.1 17.6 24.4 36.2 54.4 75.1 132.6 622.3 

Table 40.3 215.9 175.8 207.7 254.4 334.9 480.6 616.0 639.7 1,686.0 3,532.4 

Slot machine 7.5 34.5 37.0 37.5 34.1 51.9 60.8 86.0 116.6 232.9 555.6 

Ṯ  13.5% 13.5% 12.3% 9.6% 16.0% 12.5% 13.9% 12.5% 11.9% 13.4% 12.5% 

(YoY, %p) - 0.9% 2.6% 0.4% - 1.8% 2.5% - 1.0% 1.5% 2.9% - 1.1% 1.5% - 0.9% 

ἳ: GKL, Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

ώ  184.5 85.1 253.7 491.1 609.3  Ṉ ▪ 347.2 237.0 241.8 350.3 505.2 

   ώ Ґ 238.4 204.2 235.3 343.1 403.6      ֣ ῷ ֣Ᵽ ▪ 101.9 98.5 78.0 160.1 297.8 

ώ  - 53.9 - 119.1 18.4 148.0 205.7     ḇ֣֨ ▪ 227.1 127.2 131.0 134.9 139.0 

   ӫ⅓ 34.9 26.7 26.7 29.3 31.6     ώ Ԛ ῷ ֨ Ԛ 12.3 7.8 23.2 44.9 55.8 

 - 88.8 - 145.8 - 8.2 118.8 174.1     Ӝ ▪ 3.7 3.0 9.1 9.8 12.2 

EBITDA - 50.2 - 109.5 25.2 149.3 209.5     ֨ Ṉ ▪ 2.2 0.5 0.5 0.6 0.4 

ꜟ  7.7 - 1.5 - 1.3 8.5 10.1  ⅓ Ṉ ▪ 361.2 294.3 300.9 305.3 304.9 

הּ     6.9 2.8 2.6 3.7 5.4     ▪  150.6 91.0 91.0 91.0 91.0 

   ⅓  3.5 2.7 2.9 3.2 3.4     ▪ 67.3 55.1 62.0 66.8 66.7 

   ӫἑ  0.7 0.2 0.1 0.1 0.1     ῄ ▪ 7.3 6.9 6.6 6.2 5.9 

   ӫἑꜟ  0.3 0.0 0.0 0.0 0.0     ֨ ⅓ Ṉ ▪ 136.0 141.3 141.3 141.3 141.3 

    ꜝῷ ӫӗ֨ ꜟ  0.0 0.0 0.0 0.0 0.0  ▪ ӗ 708.4 531.3 542.7 655.7 810.2 

   ֨  3.9 - 1.8 - 1.1 7.9 8.0  Ṉₓ  128.8 101.1 103.2 105.3 107.4 

‟ ⱥ җ  - 81.1 - 147.3 - 9.5 127.3 184.2     ώ ῄ ῷ ֨ ῄ 84.7 67.8 69.9 71.9 74.1 

   ‟ ⱥ⅓  - 16.8 - 34.0 - 1.5 33.8 49.3     ḇ֣֨ ₓ  34.6 21.1 21.1 21.1 21.1 

ӗꜝ▓ ꜟזּ  - 64.3 - 113.3 - 8.0 93.5 134.9     ֨ Ṉₓ  9.5 12.2 12.2 12.3 12.2 

Ḓּ֨ז  - 64.3 - 113.3 - 8.0 93.5 134.9  ⅓ Ṉₓ  93.2 46.6 53.6 60.6 67.6 

  זּ  - 64.3 - 113.3 - 8.0 93.5 134.9     ֣֨ ₓ  62.4 37.1 42.1 47.1 52.1 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  30.8 9.5 11.5 13.5 15.5 

   ώ  җ  - 62.4  - 53.9  198.1  93.6  24.1   ₓ ӗ 222.1 147.8 156.8 165.9 175.0 

    җ  - 191.7  64.2  - 94.4  - 1,548.8  46.5     ₠ 486.4 383.5 385.9 489.9 635.2 

   EBITDA җ  - 137.5  118.1  - 123.0  492.5  40.3      ⁵  ֣ 30.9 30.9 30.9 30.9 30.9 

     זּ  җ  - 188.8  76.2  - 92.9  - 1,268.8  44.3      ⁵  ֣ 21.3 21.3 21.3 21.3 21.3 

   EPS җ      44.3      ֨ ⁵ 0.0 0.0 0.0 0.0 0.0 

   ώ (%) - 29.2  - 140.0  7.3  30.1  33.8      ֨ Ӭꜟ ᶡӗ 0.0 0.0 10.4 20.9 31.3 

   ὒ(%) - 48.1  - 171.3  - 3.2  24.2  28.6       ֣ 434.2 331.4 323.3 416.8 551.7 

   EBITDA Margin(%) - 27.2  - 128.7  9.9  30.4  34.4   ⅓   ₠ 0.0 0.0 0.0 0.0 0.0 

     זּ ὒ(%) - 34.9  - 133.1  - 3.2  19.0  22.1   ⁵ ӗ 486.4 383.5 385.9 489.9 635.2 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

Ṉ ֣ Ὗ - 139.0 - 128.2 - 19.6 78.1 133.8  Ḓ ( )      

  Ḓּ֨ז  - 64.3 - 113.3 - 8.0 93.5 134.9     EPS - 1,040 - 1,831 - 130 1,512 2,181 

  ⅓ ֣ ᾫ  Ґҗ 22.1 13.5 4.1 35.6 54.5     BPS 7,863 6,201 6,239 7,920 10,269 

     ▪җҐ◌ґ⅓ 38.4 35.9 33.1 30.2 35.1     CFPS - 683  - 1,613  - 64  2,088  3,062  

     ῄ ▪җҐ◌ґ⅓ 0.3 0.4 0.4 0.4 0.3     DPS 0  0  0  0  0  

     ₠‟ Ґꜟ  0.0 0.0 0.0 0.0 0.0  Ґ ּה( )      

     ֨  - 16.6 - 22.8 - 29.4 5.0 19.1     PER - 16.1  - 7.2  - 123.0  10.6  7.3  

  Ṉ ▪ₓ җ - 81.0 - 29.7 - 17.4 - 18.4 - 9.0        PER( Ӝ) - 22.0  - 10.5  - 126.8    

ώ Ԛῷ֨ Ԛ җ ꜜ 2.4 4.2 - 15.4 - 21.7 - 10.8        PER( ) - 10.3  - 6.3  - 95.3    

Ӝ ▪ җ  ꜜ - 1.2 0.6 - 6.0 - 0.8 - 2.4     PBR 2.12  2.12  2.56  2.02  1.56  

ώ ῄῷ֨ ῄ Ґ - 66.7 - 15.4 2.0 2.1 2.2        PBR( Ӝ) 2.91  3.10  2.64    

     ֨  - 15.5 - 19.1 2.0 2.0 2.0        PBR( ) 1.37  1.86  1.99    

  ֨ ֣ Ὗ - 15.8 1.3 1.7 - 32.6 - 46.6     PSR 5.60  9.56  3.90  2.02  1.62  

Ṉ ֣ Ὗ 164.1 147.9 - 55.0 - 50.1 - 50.2     PCFR - 24.4  - 8.2  - 251.0  7.7  5.2  

    ▪  ṯ - 6.2 - 1.2 - 40.0 - 35.0 - 35.0     EV/EBITDA - 16.0  - 5.9  33.5  5.1  3.0  

    ▪  ₠ 0.0 0.0 0.0 0.0 0.0  ⅓ (%)      

    ῄ ▪ זּ  ṯ 1.6 0.8 0.0 0.0 0.0   ḒⱣ (%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

    ▪ җ (ꜜ Ґ) 79.7 59.5 0.0 0.0 0.0   Ḓּה ὒ(%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 73.9 100.0 - 3.8 - 3.9 - 4.0     ROA - 8.0  - 18.3  - 1.5  15.6  18.4  

    ֨  15.1 - 11.2 - 11.2 - 11.2 - 11.2     ROE - 12.0  - 26.0  - 2.1  21.4  24.0  

ῄ Ṉ ֣ Ὗ - 55.1 - 23.3 - 23.1 - 23.1 - 23.1     ROIC - 162.5  - 208.4  - 10.5  95.3  116.7  

   ֣  Ґ(җ )ꜜ 0.3 - 0.2 0.0 0.0 0.0    ώ Ԛ  11.2  8.5  16.4  14.4  12.1  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  60.0  25.4  41.9  52.0  55.4  

   ֨ ₠( ṯ) 0.0 0.0 0.0 0.0 0.0    ₓ ⅓  45.7  38.5  40.6  33.9  27.6  

    Ḓ֣  ֤ - זּ    0.0 0.0 0.0 0.0 32.7 ֣⅓  - 47.7  - 43.7  - 37.8  - 46.3  - 57.2  

   ֨  - 22.7 - 23.1 - 23.1 - 23.1 - 23.1    ⁮◌  ,  ֣ - 25.6  - 53.9  - 2.8  37.5  51.2  

֨ ֣ Ὗ - 0.2 0.1 77.3 77.3 77.2   ֣ 97.0 58.2 63.2 68.2 73.2 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - 30.3 - 3.4 - זּ  137.6 82.1 20.4  ֣ - 232.0 - 167.4 - 145.7 - 226.8 - 363.5 

  ֨  ֣ῷ ֣Ᵽ ▪ 132.2 101.9 98.5 78.1 160.2  EBITDA - 50.2 - 109.5 25.2 149.3 209.5 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 101.9 98.5 78.1 160.2 297.8  FCF - 135.0 - 137.3 - 30.9 64.4 118.9 

ἳ: Ԛ ὦ♇ Ⱨ  
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BUY(Maintain) 
Щ 23,500  

Щ(9/21 ) 12,300  
 

/ /  Analyst  ᵌּה 

02) 3787- 5115/namsu.lee@kiwoom.com  
 

1,600Ң ֚ᾪ   ң   Ḗ  

Ԇ  ᴗꜜ  ᷁ἐ  Ṑ Ḅ. ▓ ṮὝ 

♇  Ԇ ♦  ẄὛ Ԇ  

Ḿ ҐҐ ם Ḅ. Ԇ  ᴗ Ԇ  ᶅ

 ԆVIP ө  ʌ Ḅ. Ẅờ♇ Ԇ

VIP  ẄὛ  OCC ῷ ADR Ґ, 

ᶅ ּזώ   Ң♦ ◌ӫӫӗ

Ḿ Ḅ.  ἠ   ◌  

⁮ ὰ Ң♦   ӕ ▓ Ḗ⅓  

 Ὕ ⁮  Ҽ ἠ ό Ḅ. 

 

Stock Data  

KOSPI (9/21)  2,347.21pt 

Ґ  8,897  

52  ҐṈ   ӜҐ Ґ 

 21,650  10,750  

Ӝ/ Ґ Ḗ⅓ - 43.2% 14.4% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 5.6% 12.1% 

6M - 33.5% - 23.9% 

1Y - 41.7% - 22.3% 

   

Company Data 

  72,333  הּ  

 ֛ҴứỶ(3M)  430  

Ԇ  ₠   3.5% 

 Ḓּה ὒ(22E)  0.0% 

BPS(22E)  - 1,518  

  ֮֨⁪  5  46.2% 

   

Price Trend  

  

 ἠ  ὰ ἐ  Ӝ 
 

 3₠  ֨ ꜟ  143 ( ) 

Ὗ Ᵽּה  ֨ өҐ ᵄ  b ө Ṉᵌ VIP  ᶅ  

֨ Ὕ ◌ ὰ ᶎ  Ӝ ⅓ ₓḎ  Ẅờ ꜟ  143

( )  ό Ḅ. 50% ´ḖὝ ֨ἡ  2₠  ֨OCCʌ  3₠

הּ 5%֨   Ң♦Ṓ Ҽ ἠ ⁮ Ḅ. ADRḾ 320 ἠ 

  Ң♦  Ḿ  Ҽ Ḅ. ὰ  Ԇ ӧ  ᶻ

 ֬ ὦ Ḃ   Ḡṻ ◌ ֨   ⁯ṑ ⁵

VIP  Ṉᵌ VIP ᾪң  ᶏ  Ḅ. ӐԆ Ӝ ⅓ ₓḎ  

ꜜ  ʌ ‟  ᶅ ᾪңἐ Ḗἠ  ᶅ-⅓

ᶅ ♦ּז ֨  ӧ  ᶻ  ֬ Ңʌ הּ  Ḅ. 
 

 ἠ  , VIP   ἐ 

8  ᾪңṑ Ṉᵌ VIPҐ ֨   ᶅ  ώ  50

,  ₠  ֨ OCC 1.4% ּה ἠ Ḅ. ֨Ғ 

 ֚Ӝң  ꜝṐӜ   Ὲ өҐ ᵄ ᵄᾣ Ṉᵌ

VIP ֨ Ḿ  ʌ  ֣ ⁮Ḅ Ң♦Ṓ ό Ḅ.  ᶅ  

Ԇ VIP ᾪңἐ  өҴ Ṯ ᶅ ▓Ἒ ♇ 

Һ Ṑ Ḅ. Ẅờ♇ ԆVIP Ң ִ   ֚VIP Ӝң 

ө  Ὲ  ẄὛ  Ң♦  ό Ӝ,  ԆVIP Ԇ

 ẄὛ VIP  ⁵ӌ  ἐ  ◌ Ḅ. 
 

 ᶅ VIP ᶡ  өҐ  

Ṉ▓   Ң♦  ꜜἠ ὦ  ᶅ  ʌἠ VIP  

◐ἥӃ ṑ Ṉᵌ VIPҐ ᴴӜ Ḅ. ᶻ  ֬ Ӑ ₓ

ἠ ⁵VIP  Ḗ  ᾪң  ︢  Ӝ,  ἐ Ὦ  Ḗ◌

 ԆVIPʌ  Ң  ₢ᾧ  Ḿ Ḅ.  2022ᵼ

ִ  ʌ ꜟ  ԅ Ґ Ӊ ὰ, ♇  ứ  

ḖҐ ᵄ ᵄᾣ 2023ᵼ  ʌ ө ᶅ ᾪṗ ֝ἇ

ṮṒ ό Ḅ. 
 

( , IFRS Ӑ) 2020 2021 2022F 2023F 2024F 

ώ  16.8 107.1 226.5 415.1 555.6 

 - 71.4 - 131.3 - 77.9 77.7 170.4 

EBITDA - 53.4 - 62.4 5.6 160.4 254.7 

ⱥ  - 81.5 - 208.4 - 173.8 - 17.2 75.6 

זּ  - 82.1 - 200.7 - 171.6 - 20.9 57.3 

  זּ₠  - 81.9 - 200.6 - 171.5 - 20.9 57.3 

EPS( ) - 1,183 - 2,895 - 2,394 - 289 792 

 җὒ(%,YoY)      

PER( ) - 12.7 - 6.1 - 4.7 - 39.3 14.3 

PBR( ) 4.53 21.64 - 7.48 - 6.48 - 12.53 

EV/EBITDA( ) - 33.3 - 36.2 352.4 12.1 7.2 

ὒ(%) - 425.0 - 122.6 - 34.4 18.7 30.7 

ROE(%) - 30.4 - 140.4 639.7 17.7 - 59.6 

זּ ֣⅓ (%) 328.1 1980.1 - 1007.6 - 855.5 - 1454.1 

ἳ : Ԛ ὦ♇ Ⱨ  
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ἦḮӫӱҢ    ῷ ό (K- IFRS Ӑ ֨ ) 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

הּ  12.2 24.5 30.0 40.3 43.1 48.1 63.9 71.4 107.1 226.5 415.1 

(YoY, %) - 5.2% 3915.3% 2357.2% 1851.8% 253.4% 95.9% 113.1% 77.0% 538.5% 111.5% 83.3% 

 0.2 0.6 0.8 1.3 1.4 2.4 2.9 4.8 2.9 11.5 31.0 

 11.7 20.8 22.2 23.1 27.5 31.1 36.6 34.5 77.7 129.6 189.9 

ὦ  0.7 0.8 0.9 1.1 1.2 1.5 1.9 3.0 3.5 7.6 11.5 

ᶅ 0.0 3.0 8.2 9.8 12.3 12.2 22.3 28.1 21.0 74.9 180.2 

֨  - 0.3 - 0.7 - 2.1 5.1 0.7 0.6 0.3 1.0 1.9 2.5 2.4 

⅓  50.0 54.1 63.7 70.4 70.3 76.9 78.2 79.0 238.3 304.4 337.4 

(YoY, %) 144.3% 320.3% 356.3% 72.5% 40.4% 42.1% 22.7% 12.1% 170.3% 27.7% 10.8% 

 - 37.8 - 29.6 - 33.7 - 30.1 - 27.1 - 28.9 - 14.3 - 7.5 - 131.3 - 77.9 77.7 

(YoY, %)            

OPM - 310.2% - 120.5% - 112.5% - 74.6% - 63.0% - 60.0% - 22.4% - 10.6% - 122.6% - 34.4% 18.7% 

זּ  - 54.5 - 44.3 - 52.2 - 49.7 - 48.4 - 56.9 - 37.1 - 29.1 - 200.7 - 171.5 - 20.9 

(YoY, %)            

NPM - 446.8% - 180.5% - 174.0% - 123.2% - 112.3% - 118.4% - 58.1% - 40.7% - 187.4% - 75.7% - 5.0% 

ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  

 

ἦḮӫӱҢ    ῷ ό (K- IFRS ‼Ḿ ֨ ) 

( ) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F 

הּ  12.6 23.0 25.5 33.5 34.6 40.1 47.3 49.2 94.7 171.3 260.6 

(YoY, %) 13.3% 7088.8% 2834.9% 1875.1% 173.9% 74.4% 85.2% 47.0% 574.2% 80.9% 52.1% 

 0.2 0.6 0.8 1.3 1.4 2.4 2.9 4.8 2.9 11.5 31.0 

 11.7 20.8 22.2 23.1 30.1 34.1 40.6 39.5 77.7 144.2 209.9 

֨  1.4 1.6 2.6 9.1 3.2 3.6 3.9 4.9 14.8 15.6 19.6 

⅓  48.3 52.8 52.1 59.8 57.7 63.6 63.3 63.1 212.9 247.7 255.2 

(YoY, %) 177.3% 379.8% 320.1% 56.4% 19.5% 20.5% 21.5% 5.5% 169.4% 16.3% 3.0% 

 - 35.6 - 29.8 - 26.5 - 26.3 - 23.1 - 23.5 - 15.9 - 13.9 - 118.3 - 76.4 5.4 

(YoY, %) 469.5% 178.9% 130.1% - 28.0% - 35.2% - 21.1% - 39.9% - 47.3% 82.0% - 35.4% - 107.0% 

OPM - 282.0% - 129.6% - 103.8% - 78.5% - 66.7% - 58.7% - 33.7% - 28.2% - 124.9% - 44.6% 2.1% 

זּ  - 51.7 - 44.0 - 43.5 - 44.9 - 43.7 - 51.1 - 27.8 - 27.1 - 184.2 - 149.6 - 64.3 

(YoY, %) 373.2% 350.1% 326.4% 3.9% - 15.5% 16.0% - 36.2% - 39.6% 148.5% - 18.8% - 57.0% 

NPM - 409.3% - 191.4% - 170.4% - 134.0% - 126.2% - 127.3% - 58.7% - 55.1% - 194.6% - 87.4% - 24.7% 

ἳ: ἦḮӫӱҢ , Ԛ ὦ♇ Ⱨ  
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₠֨‼ ώ  ῷ   ῷ ό  ₓῈ‼ ώ   

 

 

 
: ֳ֢х ,  ᴂ  

. K- IFRS әḝ  

 : ֳ֢х ,  ᴂ  

. K- IFRS әḝ   

 

ᶅ ώ  ῷ ṮỢ    Ӝң‼ Ṯ   

 

 

 
: ֳ֢х ,  ᴂ   : ֳ֢х ,  ᴂ  

 

12M Forward PER Band  12M Forward PBR Band 

 

 

 
: Щ ,  ᴂ  

. K- IFRS әḝ  

 : Щ ,  ᴂ  

. K- IFRS әḝ  
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Ӭꜟ ӗ▪♇ (ḇ  : )  ῄ◌  (ḇ  : ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

ώ  16.8 107.1 226.5 415.1 555.6  Ṉ ▪ 124.8 91.5 42.1 148.2 269.1 

   ώ Ґ 0.0 0.0 0.0 0.0 0.0      ֣ ῷ ֣Ᵽ ▪ 58.2 60.7 0.8 96.2 205.2 

ώ  16.8 107.1 226.5 415.1 555.6     ḇ֣֨ ▪ 23.7 15.4 16.2 17.8 19.6 

   ӫ⅓ 88.2 238.3 304.4 337.4 385.1     ώ Ԛ ῷ ֨ Ԛ 36.9 4.3 9.2 16.8 22.6 

 - 71.4 - 131.3 - 77.9 77.7 170.4     Ӝ ▪ 4.0 6.6 11.3 12.5 16.7 

EBITDA - 53.4 - 62.4 5.6 160.4 254.7     ֨ Ṉ ▪ 2.0 4.5 4.6 4.9 5.0 

ꜟ  - 10.2 - 77.1 - 95.9 - 94.9 - 94.9  ⅓ Ṉ ▪ 1,073.7 1,210.9 1,165.2 1,117.5 1,063.3 

הּ     0.5 0.4 0.0 0.0 0.0     ▪  31.5 36.1 36.1 36.1 36.1 

   ⅓  9.2 64.0 66.3 70.3 70.3     ▪ 965.3 935.4 889.0 842.9 789.9 

   ӫἑ  4.1 0.1 0.1 0.1 0.1     ῄ ▪ 50.2 50.9 48.8 47.2 46.1 

   ӫἑꜟ  0.3 5.8 0.4 0.4 0.4     ֨ ⅓ Ṉ ▪ 26.7 188.5 191.3 191.3 191.2 

    ꜝῷ ӫӗ֨ ꜟ  - 1.2 - 0.3 - 0.3 - 0.3 - 0.3  ▪ ӗ 1,198.5 1,302.4 1,207.3 1,265.7 1,332.4 

   ֨  - 4.1 - 7.5 - 29.0 - 24.0 - 24.0  Ṉₓ  212.4 240.4 268.5 272.8 277.2 

‟ ⱥ җ  - 81.5 - 208.4 - 173.8 - 17.2 75.6     ώ ῄ ῷ ֨ ῄ 117.2 89.4 93.5 97.7 102.2 

   ‟ ⱥ⅓  0.5 - 7.7 - 2.2 3.7 18.3     ḇ֣֨ ₓ  87.1 135.0 145.0 145.0 145.0 

ӗꜝ▓ ꜟזּ  - 82.1 - 200.7 - 171.6 - 20.9 57.3     ֨ Ṉₓ  8.1 16.0 30.0 30.1 30.0 

Ḓּ֨ז  - 82.1 - 200.7 - 171.6 - 20.9 57.3  ⅓ Ṉₓ  760.0 1,009.3 1,052.3 1,123.3 1,124.3 

  זּ  - 81.9 - 200.6 - 171.5 - 20.9 57.3     ֣֨ ₓ  736.7 984.5 1,014.5 1,084.5 1,084.5 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  23.3 24.8 37.8 38.8 39.8 

   ώ  җ  - 81.0  537.5  111.5  83.3  33.8   ₓ ӗ 972.3 1,249.7 1,320.8 1,396.1 1,401.5 

    җ   83.9  - 40.7  - 199.7  119.3     ₠ 229.5 56.2 - 109.8 - 126.7 - 65.5 

   EBITDA җ   16.9  - 109.0  2,764.3  58.8      ⁵  ֣ 34.6 34.6 36.2 36.2 36.2 

     זּ  җ   144.9  - 14.5  - 87.8  - 374.2      ⁵  ֣ 526.3 549.7 549.7 549.7 549.7 

   EPS җ           ֨ ⁵ 0.0 0.0 0.0 0.0 0.0 

   ώ (%) 100.0  100.0  100.0  100.0  100.0      ֨ Ӭꜟ ᶡӗ 14.0 16.6 20.6 24.5 28.5 

   ὒ(%) - 425.0  - 122.6  - 34.4  18.7  30.7       ֣ - 345.5 - 544.7 - 716.2 - 737.1 - 679.8 

   EBITDA Margin(%) - 317.9  - 58.3  2.5  38.6  45.8   ⅓   ₠ - 3.4 - 3.5 - 3.6 - 3.6 - 3.6 

     זּ ὒ(%) - 487.5  - 187.3  - 75.7  - 5.0  10.3   ⁵ ӗ 226.1 52.7 - 113.4 - 130.4 - 69.1 
             

֣ Ὗ  (ḇ  : )   (ḇ  : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F  12  Ӑ▪, IFRS Ӑ 2020A 2021A 2022F 2023F 2024F 

Ṉ ֣ Ὗ - 114.5 - 50.9 - 61.6 63.2 142.0  Ḓ ( )      

  Ḓּ֨ז  - 82.1 - 200.7 - 171.6 - 20.9 57.3     EPS - 1,183 - 2,895 - 2,394 - 289 792 

  ⅓ ֣ ᾫ  Ґҗ 30.5 143.9 152.6 161.8 177.9     BPS 3,313 811 - 1,518 - 1,752 - 906 

     ▪җҐ◌ґ⅓ 16.7 66.6 81.4 81.1 83.1     CFPS - 744  - 820  - 265  1,948  3,251  

     ῄ ▪җҐ◌ґ⅓ 1.2 2.3 2.1 1.6 1.2     DPS 0  0  0  0  0  

     ₠‟ Ґꜟ  - 1.2 - 0.3 0.0 0.0 0.0  Ґ ּה( )      

     ֨  13.8 75.3 69.1 79.1 93.6     PER - 12.7  - 6.1  - 4.7  - 39.3  14.3  

  Ṉ ▪ₓ җ - 50.0 43.3 21.3 - 3.8 - 4.7        PER( Ӝ) - 16.6  - 8.2  - 8.0    

ώ Ԛῷ֨ Ԛ җ ꜜ - 21.4 33.6 - 4.8 - 7.7 - 5.7        PER( ) - 5.8  - 5.0  - 4.4    

Ӝ ▪ җ  ꜜ 0.2 - 2.7 - 4.7 - 1.1 - 4.2     PBR 4.53  21.64  - 7.48  - 6.48  - 12.53  

ώ ῄῷ֨ ῄ Ґ - 17.4 1.2 4.1 4.3 4.5        PBR( Ӝ) 5.93  29.16  - 12.61    

     ֨  - 11.4 11.2 26.7 0.7 0.7        PBR( ) 2.05  18.00  - 6.88    

  ֨ ֣ Ὗ - 12.9 - 37.4 - 63.9 - 73.9 - 88.5     PSR 61.97  11.35  3.59  1.98  1.48  

Ṉ ֣ Ὗ - 578.9 - 74.1 - 23.6 - 24.5 - 19.6     PCFR - 20.2  - 21.4  - 42.9  5.8  3.5  

    ▪  ṯ - 552.5 - 87.5 - 35.0 - 35.0 - 30.0     EV/EBITDA - 33.3  - 36.2  352.4  12.1  7.2  

    ▪  ₠ 0.1 0.1 0.0 0.0 0.0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 3.5 - 2.5 0.0 0.0 0.0   ḒⱣ (%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

    ▪ җ (ꜜ Ґ) - 9.0 - 4.6 0.0 0.0 0.0   Ḓּה ὒ(%,⁮ , )֣ 0.0  0.0  0.0  0.0  0.0  

  ḇ֣֨ ▪ җ(ꜜ Ґ) - 13.5 8.4 - 0.8 - 1.6 - 1.8     ROA - 9.3  - 16.1  - 13.7  - 1.7  4.4  

    ֨  - 0.5 12.0 12.2 12.1 12.2     ROE - 30.4  - 140.4  639.7  17.7  - 59.6  

ῄ Ṉ ֣ Ὗ 735.3 127.4 35.0 63.5 - 6.5     ROIC - 10.8  - 12.4  - 7.3  7.7  13.4  

   ֣  Ґ(җ )ꜜ 741.6 133.9 40.0 70.0 0.0    ώ Ԛ  0.6  5.2  33.5  31.9  28.2  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 1.5 0.0 0.0    Ӝ ▪  4.1  20.2  25.2  34.9  38.2  

   ֨ ₠( ṯ) 0.0 0.0 0.0 0.0 0.0    ₓ ⅓  430.1  2,372.0  - 1,164.7  - 1,070.9  - 2,027.9  

    Ḓ֣  ֤ זּ    0.0 0.0 0.0 0.0 0.0 ֣⅓  328.1  1,980.1  - 1,007.6  - 855.5  - 1,454.1  

   ֨  - 6.3 - 6.5 - 6.5 - 6.5 - 6.5    ⁮◌  ,  ֣ - 7.8  - 2.1  - 1.2  1.1  2.4  

֨ ֣ Ὗ 0.0 0.1 - 9.7 - 6.9 - 6.9   ֣ 823.9 1,119.6 1,159.6 1,229.6 1,229.6 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 41.9 2.5 - זּ  109.0 95.4 59.9  ֣ 741.9 1,043.5 1,142.6 1,115.6 1,004.8 

  ֨  ֣ῷ ֣Ᵽ ▪ 16.3 58.2 60.7 0.8 96.2  EBITDA - 53.4 - 62.4 5.6 160.4 254.7 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 58.2 60.7 0.8 96.2 205.2  FCF - 658.0 - 104.2 - 7.1 121.6 178.7 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

Ԇ֨ ₠♠ ɔ 2022.9.21 

China Equity Analyst   Ὼ  

 jyp1ark @kiwoom.com/02 - 3787- 3764 
 

◒  ɐ
(SANDS CHINA) 

(1928.HK) 
Ὦ  ᶅ Mass  1  ֨   

 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.20): HKD 19.28 

ΩἽ‘  ֝ᾫ Ґ: HKD 23.23 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

HSI (9/ 20) 18,781.4  

Ґ/ ᾫ Ґ 19.3 / 23.2  

52  Ӝ/  (HKD) 24.9 / 13.5  

Ґ  ( ὰHKD) 156,036.7  

  8,093.2 ( ὰ ) הּ 

֛ҴứỶ (3M) 15,457,660  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ 6.2  13.8  2.9  27.9  

HSI Index - 19.7  - 5.0  - 12.3  - 22.1  

  
ɔEarnings & Valuation  

( ὰ USD) FY20 FY21 FY22E FY23EE 

ώ  1,687  2,874  2,266  5,677  

 - 1,256  - 499  - 941  930  

OPM(%) - 74.5  - 17.4  - 41.5  16.4  

זּ  - 1,523  - 1,048  - 1,343  620  

EPS - 0.2  - 0.1  - 0.1  0.1  

  Ґ (%) - 174.9  - 31.2  9.7  - 154.2  

PER( ) n/a   n/a   n/a   35.1  

PBR( ) 18.4  21.2  n/a   n/a   

ROE(%) - 47.8  - 74.4  - 612.8  - 118.1  

 Ḓּה ὒ(%) 4.8 3.0 n/a   n/a  
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  ờ …Ґ  ◒ ( ₠ 70% ⁮ ) ▪  Ὦ  ᶅ ▓ 

-  Ὦ  ᶅ Mass  1  ֨ἡ  

-  2021ᵼ ֨  ᶅ Mass ⅓  81%, ⅓ ᶅ ώ  31% 
 

ɔ   

◒ ,ɐ Ὦ  Mass ♇ 1  ֨ἡ  

◒ ᵄ  ʌὮ  ᶅ Mass ♇  ֟ 2 ᵼҒ  25%ἠ 

1 Ὕ ֨ἡ ᾡ 2  ֨ ө 6%p ӌ   . ằ  ἳהּהּ 

֤    ◌Ḗ ἠ ּה Ᵽ  ᶎ  Mass ▓  GGR⅓ Ḿ 

81%ἠ ӕ  ֨  Ḗ⅓ ᶎ .  ֝  Ԇ ₓҐ Ὦ   ӕ  

Ḅ› Ὕ  Ҝ Ӝ  ʌ ⅓( ) ᶅ ώ ⅓ Ḿ 31%ἠ ӗ 

֛  ◌ . ᶎ  ᾏ  ờ ӕ ἐ ⁮  

 

Mass ♇ ᶎ  ӕ ἐ ⁮ Ґ  

Ὦ  ᶅ ▪   Mass  ἠ Ᵽ  Ҽ ἠ 

◌Ṑᾡ, VIP  Ḡ ◌ өҴ ּה ִ  ⁯  ֨ Ἇ  ό. 

 b 2013 ᵼ ´ₓ     Ὦ הּ    Ḿ 

₢ԅ Ӝ Mass ֚ᾪ  ʌ 2019 ᵼ 177 ḉỷἠ 2013 ᵼ 

135 ḉỷὝ ᵫ ♦ Ό . ֨ ἠ Ԇ ₓ  ʌ Ὦ Ὕ 

֡ἠ“ ἠ Ᵽ  ӗ ᾡ, ḄּהҐ ֨  ʌ Ὦ  ʌ  x

өḾ ᾪּזṐ  Ḅ  ʌ ḇ 

 

³ ἠ ἠᵄ́⁮Ḅ  ʌὮ   ᶎ  ⁯ ἐⱣ  ᾫ  

Ԇ ₓҐ Ӝּה Ӝ  ʌ ἠ ἠ  ɐ  Ὦ  ᶅ  

⁯  Ӝ Ӝ,   ḇ  ֨ Ἇ  Ҽ  ▓  ɐ

֨ ἠ Ὕ ꜝ הּ   ʌ  Ҽ. ᶅ  ʌ Ὦ  ₓּה  

70~80%, ԅ  20% Ґִ   ʌ ώ   ▪  ֨

ẎῈ. 2019 ᵼ Ὦ  ң 90%Ґ Ԇ ḣ  җ ᾣ 

Ԇ    מ Ὦ  ᶅ  ↔Ὓ ⁯ⱥὝ 

⁮  Ҽ. 2 ₠  ֨ ὦ Ḃ ּה Ґ ẻἕ ḣ Ṉᵌ  ᶅ  

Ὕ   . ἠ ἠ  ɐ ⁮Ḅ  ʌ Ὦ   ᶎ  ⁯ ἐⱣ  

ᾫ  

  

ᵭὝ
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2021ᵼ ֨ ‼ ώ  ⅓   2019ᵼ ֨ ‼ EBITDA Ὦ  ⅓Ԁ 

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇  

 

2021ᵼ ֨ ‼ VIP ῷ Mass ⅓  

 
: Mass  ʌSlots , MLCOʌ  Ὦ   ֨  

ἳ: DICJ, Ԛ ὦ♇ Ⱨ  

 

2021ᵼ Ὦ  ᶅ Mass   2021ᵼ Ὦ  ᶅ VIP  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇  
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ꜟ ӗ▪♇    

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  51,225 57,361 60,861 11,637 18,537 

⅓  39,179 43,128 45,383 20,301 21,755 

  җҐ◌ґ&ῄ ▪ 4,565 4,336 4,878 4,718 4,728 

  Ḗꜟ◌ґ⅓ 8,056 8,195 8,927 7,243 6,766 

  ֨  ⅓  34,587 38,792 40,339 15,238 17,021 

, GAAP 12,047 14,233 15,478 - 8,664 - 3,218 

   ( )ꜟ  1,074 1,867 1,430 1,731 3,522 

ⱥ , GAAP 10,973 12,366 14,047 - 10,395 - 6,740 

  ‟ ⱥ⅓  149 - 46 0 110 19 

Ḓּ֨ז , GAAP 10,824 13,666 14,674 - 9,993 - 5,807 

EPS, GAAP 1.34 1.54 1.74 - 1.30 - 0.84 

♠ EPS, GAAP 1.34 1.54 1.74 - 1.30 - 0.84 

,  12,175 15,133 16,196 - 8,084 - 3,025 

Ḓּ֨ז ,  10,936 13,666 14,674 - 9,993 - 5,807 

EBITDA 16,611 18,569 20,356 - 3,946 1,509 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 69,277 82,941 84,257 68,849 64,158 

  Ṉ ▪ 10,137 21,874 21,217 7,062 5,670 

     ֣ῷ ֣Ᵽ ▪ 8,062 18,407 17,207 5,620 4,309 

    ώ Ԛ 1,542 2,524 2,785 783 737 

    Ӝ ▪ 98 96 111 98 95 

  ⅓ Ṉ ▪ 59,139 61,067 63,040 61,786 58,489 

    ▪ 50,017 55,950 58,221 57,648 53,881 

    ῄ ▪ 221 316 334 268 242 

ₓ ӗ 39,749 52,614 53,298 56,258 58,514 

  Ṉₓ  10,391 13,365 13,217 9,229 6,954 

    ώ ῄ 10,040 9,878 10,334 6,403 4,290 

    ḇ֨Ᵽₓ  351 69 132 137 114 

  ⅓ Ṉₓ  29,358 39,249 40,081 47,028 51,561 

    ֨Ᵽₓ  28,356 38,189 38,918 45,978 50,506 

⁵ ӗ 29,527 30,327 30,959 12,591 5,644 

֣ Ὗ  ֣ Ὗ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 16,895 19,442 17,813 - 6,981 - 1,851 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 4,565 4,336 4,878 4,718 4,728 

  ⁵ ›Ṉ 851 530 - 1817 - 2407 - 1,077 

Ṉ ἠ  ֣ Ὗ - 3,140 - 3,502 - 5,217 - 7,153 - 4,108 

  , ῄ ▪ ṯ(CAPEX) - 2,917 - 3,416 - 5,099 - 7,105 - 3,741 

  , ῄ ▪ ₠ 88 33.0991 7 7 19 

ῄ Ṉ ἠ  ֣ Ὗ - 14,039 - 6,428 - 14,082 3,035 4,799 

  ֤ Ḓ  ֣ - 13,958 - 13,584 - 14,172 - 7,105 0 

  ֣  Ґ(җ )ꜜ - 162 7,600 - 90 10,237 4,895 

  ▓ ώ  81 152.2557 193 41 77 

֣ Ґ - 304 9,513 - 1416 - 11,106 - 1,180 

  ֨  ֣ 8,355 8,522 18,634 16,129 5,473 

  ֨έ  ֣ 8,062 18,407 17,207 5,620 4,309 

FCF 14,039 16,185 12,838 - 14,010 - 5,489 

FCFF 14,991  ̄ 14,683  ̄  ̄

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 21.13 21.64 23.08 - 90.28 - 36.46 

ὒ 23.52 24.81 25.43 - 74.45 - 17.36 

EBITDA Ὦ  32.43 32.37 33.45 - 33.91 8.14 

ROE 33.59 41.91 45.92 - 47.78 - 74.41 

ROA 14.69 16.52 16.83 - 13.45 - 10.15 

ROIC 18.31 21.36 21.61 - 12.62 - 6.11 

ₓ ⅓  97.22 126.15 126.14 366.25 896.85 

זּ ֣⅓  69.92 65.46 70.56 321.62 820.50 

EBITDA/ ֣ ֤  19.22 21.91 10.75 - 2.74 0.62 

֣⅓  0.78 1.38 1.30 0.61 0.62 

Ṉ⅓  0.98 1.64 1.61 0.77 0.82 

PER 26.01 18.87 21.27  ̄  ̄

PBR 9.19 8.03 9.73 18.42 21.23 

EV/EBIT 25.16 17.80 20.71  ̄  ̄

EV/EBITDA 18.24 13.64 15.75  ̄ 111.69 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

Ԇ֨ ₠♠ ɔ 2022.9.21 

China Equity Analyst   Ὼ  

 jyp1ark @kiwoom.com/02 - 3787- 3764 
 

ᾛ  ὦ & ᾏ  

(Melco Resorts & Entertainment ) 

(MLCO.US) 
Ṉᵌ  ᶅ ὦ Ḃ 

ῷ ♪ ᾪᾚ  ֨Ḗ 
 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.19): USD 5.82 

ΩἽ‘  ֝ᾫ Ґ: USD 8.92 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

S&P500 (9/ 19) 3,899.9  

Ґ/ ᾫ Ґ 5.8 / 8.9  

52  Ӝ/  (USD) 12.4 / 4.1  

Ґ  ( ὰUSD) 21,615.1  

  473.2 ( ὰ ) הּ 

֛ҴứỶ (3M) 4,079,691  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ - 42.8  8.6  - 26.0  - 42.9  

S&P500 - 18.2  - 7.8  - 11.6  - 12.8  

 

 
ɔEarnings & Valuat ion 

( ὰ USD) FY20 FY21 FY22E FY23E 

ώ  1,728  2,012  1,771  3,563  

 - 941  - 577  - 611  295  

OPM(%) - 54.4  - 28.7  - 34.5  8.3  

זּ  - 1,263  - 812  - 909  - 124  

EPS - 2.6  - 1.7  - 2.0  - 0.2  

  Ґ (%) - 439.2  - 35.8  16.7  - 89.5  

PER( ) n/a   n/a   n/a   n/ a  

PBR( ) 8.0  19.7  n/a   n/a   

ROE(%) - 71.4  - 120.5  118.1  39.4  

 Ḓּה ὒ(%) 4.4 n/a   n/a   n/a  
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  Ὦ  ᶅ  3  ֨  

-  Ὦ  Ḿ ὦ ө  ἠ  ᶅ ▓  ⁮  

-  2021ᵼ ֨  Mass ⅓  80%, ⅓ ᶅ ώ  17% 
 

ɔ   

Ṉᵌ  ᶅ  ὦ Ḃ ּה  ֨Ḗ 

2021 ᵼ ֨   ώ  13%Ὕ  ʌ ὦ  ᶅ ▓  

Ṉᵌ  ὦ Ḃ ּה  ֨Ḗ. ἠ ἠ ἠ  ɐ ἠ  

Ὦ   Ḡṻ ⁯ⱥὝ ⁮ Ӝ  ʌ ´ᾣ Ṉᵌ  2Q22 

ẻἕ  ⁯ⱥὝ ⁮ . 2Q22 ὦ  ң ּה  ʌ 40 ὰᾧ ἠ 

2019 ᵼ Ḗ⅓ 21% ⁯ ᾡ, ᶅ GGR  75% ⁯. Melco  

City Of Dreams Manila  ʌ Ṉ֨Ғ  GGR  1.2 ḉἠ 59% 

⁯ ᾡ,  ֝  Mass/Slots  ᾪṗ 0.5 ḉỷ, ⁯ὒ 

88%/96%ἠ ↔ὗӃ ´ṷ  

 

2023ᵼ Studio City 2  ֨  . ♪ ᾪᾚ  ֨Ḗ 

Melco  ʌ ҥỸ Ὦ מ   ᶅ  ♇ ( ) Ӄ 

 ♪ ᾪᾚ  ⁮ . Melco  Studio City 2 ֨  ʌ Ԇ ₓ  ἠ 

ἠ  ɐ  ◌  ὺ   ⅓ ᾡ,  2Q23 ◌. 900 Ң 

ὦῩ  ң ө , MICE ♪ ⁮ Ӝ  ֨ ἠ 

ᶅ ▓ ө  ᵤ ө ֨Ḗ 

 

Ὦ   ᶎ  ⁯ ἐⱣ ᾫ 

Ὦ  ᶅ ▪  Mass  ἠ ᶎ  ⁯ ἐⱣ  

֨Ḗṓ. Ṉᵌ  ᶅ ♇  ּה Ṷ  ᶅ ▪  

ὦ Ḃ ּה  ʌ ᾡ,  ң  90%Ґ Ԇ  Ὦ  

 Ԇ  ּה  Ң♦ ἠ ↔ὗӃ ´ṷ  Ҽ. ἠ ἠ  ɐ  

⁯  ◌ḇ  Ӝ  ʌҼ  ︢ ὰ   ּה Ὕ  

הּ  ʌ  Ҽ. ḇ֨ ἠ ἠᵄ 19 ▪  ẄὛ ›ṈⱣ  

₢Ґ  ɐὮ  ᶅ   ֨Ᵽ Ᵽ  ᾫ  
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2021ᵼ ֨ ‼ ώ  ⅓   MLCO ‼ ώ  ⅓  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: Melco, Ԛ ὦ♇  

 
ὦ  ᶅ ₠֨‼  

 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 

GGR( ὰUSD) 

ὦ   353   18   135   93   218   169   187   165   254   354  

VIP  136   7   56   31   59   39   42   81   58   107  

Mass  129   8   42   36   86   80   77   40   113   130  

Slots  106   7   43   26   82   57   76   44   93   136  

Solaire   222   9   84   24   133   111   133   79   163   231  

VIP  93   2   41   24   40   24   40   79   51   84  

Mass  77   6   23   -    52   59   54   -    75   78  

Slots  70   5   26   -    50   35   47   -    47   87  

City Of Dreams Manila   131   9   51   69   85   58   54   86   91   123  

VIP  43   5   15   7   19   15   2   2   7   23  

Mass  52   2   19   36   34   21   23   40   38   52  

Slots  36   2   17   26   32   22   29   44   46   49  

2019ᵼ Ḗ⅓ ⁯ὒ 

ὦ  84% 4% 30% 21% 52% 36% 42% 37% 60% 75% 

VIP 73% 3% 30% 19% 32% 18% 22% 48% 31% 49% 

Mass 98% 6% 29% 23% 65% 58% 54% 26% 85% 95% 

Slots 86% 5% 31% 18% 67% 42% 56% 30% 76% 101% 

Solaire  92% 4% 27% 9% 55% 43% 43% 30% 68% 89% 

VIP 81% 2% 25% 23% 35% 20% 24% 74% 45% 70% 

Mass 101% 8% 28% 0% 68% 75% 67% 0% 98% 99% 

Slots 101% 6% 31% 0% 72% 41% 57% 0% 68% 104% 

City Of Dreams Manila  72% 4% 37% 37% 47% 28% 39% 46% 50% 59% 

VIP 59% 5% 68% 11% 26% 15% 9% 3% 10% 23% 

Mass 93% 3% 30% 52% 61% 36% 37% 58% 68% 88% 

Slots 68% 4% 31% 46% 60% 43% 54% 79% 87% 96% 

ңּה( ᾧ)           

Ԇ  1,350   2   15   31   26   25   39   57   119   394  

2019ᵼ Ḗ⅓ ⁯ὒ 62% 0% 1% 1% 1% 1% 2% 3% 5% 21% 

: ὦ  ᶅ  ʌSolaire ῷ City of Dreams Manila  ▪ ֨  

ἳ: Melco,, Ԛ ὦ♇ Ⱨ  
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ꜟ ӗ▪♇    

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  35,686 34,350 39,640 11,919 12,979 

⅓  7,592 8,223 9,336 7,795 7,082 

  җҐ◌ґ&ῄ ▪ 3,650 3,759 4,500 3,871 3,370 

   ֣ῷ ⁯ὦ ◘  ̄  ̄  ̄  ̄  ̄

  ֨  ⅓  195 223 - 43 586 507 

, GAAP 4,103 4,061 5,166 - 6,488 - 3,724 

   ( )ꜟ  1,974 1,816 2,385 3,566 2,426 

ⱥ , GAAP 2,129 2,245 2,782 - 10,054 - 6,150 

  ‟ ⱥ⅓  0 2 58 - 20 19 

Ḓּ֨ז , GAAP 2,343 2,814 2,792 - 7,953 - 4,605 

EPS, GAAP 4.78 4.49 5.39 - 18.25 - 10.95 

♠ EPS, GAAP 4.76 4.45 5.35 - 18.25 - 10.95 

,  4,332 4,621 5,344 - 5,818 - 3,274 

Ḓּ֨ז ,  2,991 2,814 2,792 - 7,953 - 4,605 

EBITDA 7,753 7,968 10,081 - 1,886 310 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 57,877 62,746 66,072 58,882 56,466 

  Ṉ ▪ 12,004 14,292 13,193 13,112 11,878 

     ֣ῷ ֣Ᵽ ▪ 9,812 10,758 10,058 11,458 10,506 

    ώ Ԛ 1,149 1,665 1,980 846 346 

    Ӝ ▪ 228 283 306 243 188 

  ⅓ Ṉ ▪ 45,874 48,453 52,878 45,770 44,588 

    ▪ 42,412 45,013 45,791 42,395 42,416 

    ῄ ▪ 2,227 2,135 1,871 1,473 1,019 

ₓ ӗ 36,174 42,301 44,184 46,884 51,254 

  Ṉₓ  10,957 14,768 10,622 7,286 6,495 

    ώ ῄ 10,299 11,704 10,103 6,576 6,060 

    ḇ֨Ᵽₓ  549 2,959 508 699 416 

  ⅓ Ṉₓ  25,216 27,533 33,562 39,598 44,759 

    ֨Ᵽₓ  24,546 26,955 33,036 39,108 44,304 

⁵ ӗ 21,704 20,445 21,888 11,997 5,211 

֣ Ὗ  ֣ Ὗ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 7,850 6,973 5,778 - 5,939 - 1,734 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 3,650 3,907 4,640 4,388 3,845 

  ⁵ ›Ṉ 1,250 632 - 2558 - 3276 - 214 

Ṉ ἠ  ֣ Ὗ - 2,728 - 4,383 - 7,130 - 368 - 4,351 

  , ῄ ▪ ṯ(CAPEX) - 1,171 - 2,756 - 2,350 - 1,629 - 946 

  , ῄ ▪ ₠ 6 3.9388 9 4 31 

ῄ Ṉ ἠ  ֣ Ὗ - 7,063 - 2,254 671 8,716 5,300 

  ֤ Ḓ  ֣ - 5,546 - 1,797 - 2,080 - 546 0 

  ֣  Ґ(җ )ꜜ - 1,308 3,330 2356 8,638 5,889 

  ▓ ώ  24 - 5626.1854 19 - 303 - 345 

֣ Ґ - 1,944 252 - 609 2,230 - 659 

  ֨  ֣ 11,332 10,197 10,588 9,350 11,160 

  ֨έ  ֣ 9,459 10,459 9,975 11,460 10,509 

FCF 6,678 4,412 3,445 - 7,380 - 2,631 

FCFF  ̄ 6,165 5,544  ̄  ̄

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 6.57 6.56 6.50 - 73.12 - 40.34 

ὒ 11.50 11.82 13.03 - 54.43 - 28.70 

EBITDA Ὦ  21.73 23.20 25.43 - 15.82 2.39 

ROE 11.14 13.13 15.76 - 71.36 - 120.54 

ROA 3.81 3.78 4.01 - 13.65 - 9.07 

ROIC 6.47 8.13 9.19 - 12.59 - 8.01 

ₓ ⅓  133.57 189.31 197.51 553.35 2874.74 

זּ ֣⅓  70.42 93.70 107.31 236.29 656.55 

EBITDA/ ֣ ֤  4.79 5.03 5.76 - 1.09 0.15 

֣⅓  0.90 0.73 0.95 1.57 1.62 

Ṉ⅓  1.10 0.97 1.24 1.80 1.83 

PER 32.28 20.99 28.83  ̄  ̄

PBR 4.93 3.67 4.75 8.03 19.73 

EV/EBIT 28.01 19.38 20.75  ̄  ̄

EV/EBITDA 14.82 9.88 10.73  ̄ 224.41 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

Ԇ֨ ₠♠ ɔ 2022.9.21 

China Equity Analyst   Ὼ  

 jyp1ark @kiwoom.com/02 - 3787- 3764 
 

ҥỸ  

(Galaxy Entertainment Group)  

(0027.HK) 
Ὦ  ᶅ 2 ֨ ,  

♪ ᾪᾚ  ⁮  
 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.20): HKD 45.10 

ΩἽ‘  ֝ᾫ Ґ: HKD 51.55 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

HSI (9/ 20) 18,781.4  

Ґ/ ᾫ Ґ 45.1 / 51.5  

52  Ӝ/  (HKD) 49.9 / 34  

Ґ  ( ὰHKD) 196,856.7  

  4,364.9 ( ὰ ) הּ 

֛ҴứỶ (3M) 8,134,327  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ 11.6  - 2.5  1.3  11.8  

HSI Index - 19.7  - 5.0  - 12.3  - 22.1  

 

 
ɔEarnings & Valuation  

( ὰ HKD) FY20 FY21 FY22E FY23EE 

ώ  12,876  19,696  15,764  37,979  

 - 5,191  - 11  - 1,358  7,833  

OPM(%) - 40.3  - 0.1  - 8.6  20.6  

זּ  - 3,973  1,326  - 98  8,810  

EPS - 0.9  0.3  - 0.2  2.2  

  Ґ (%) - 130.4  - 133.3  - 161.3  - 1,258.8  

PER( ) n/a   132.5  n/a   22.0  

PBR( ) 3.9  2.6  2.9  2.7  

ROE(%) - 5.6  2.0  - 1.3  11.8  

 Ḓּה ὒ(%) n/a   n/a   n/a   n/a   
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  Ὦ  ᶅ  2  ֨  

-  2021ᵼ ֨  Mass ⅓  69%, ⅓ ᶅ ώ  29% 

-  ὦῩ  Mass ♇ ӕ ἐ ⁮  
 

ɔ   

Ὦ  ᶅ ֨  ♇ ( ) Ӄ ♪ ᾪᾚ  ֨Ḗ 

ҥỸ  ʌ Melco Ὦ מ   ᶅ  ♇ ( ) Ӄ 

 ♪ ᾪᾚ  ⁮ . Phase 3  ʌ ӧ  ▓ ◌ ἳ ᾡ, 4  ֨

 Ҷ♪ .  3 Ң ὦῩ  ң , 40 ὰ ӥ  ֚ᾪ  MICE 

♪ ṷ  ⅓( ) ᶅ ▓   ῷ ᶅ ▓ ө  ᵤ  ө  

֨  Ҽ. ԅ  ờ   Ṑ   ɐ Phase 3  ʌ

 Ὦ  ᶅ ▓   Ң♦  ὺ   Ҽ ἠ ό. 

ҥỸ  ʌ 2021 ᵼ ֨  Ὦ  ᶅ  21%ἠ 2 Ὕ 

֨ἡ .  ֨ Ᵽ Ᵽ  ֨ḖṐ  ʌ Mass ♇Ḿ ◒ ᵄ  

 2   

 

3₠֨Ὕ ֨ ἠ Ὦ  ᶅ ▪  ⁯ ό 

Ὦ  ᶅ ờ ♦ Ὕ ⁮  6 Ң ֨  өҴ  Ὕ ⁮ᾣ 

₠  ֨ Ὲң ּהҐ 180 ὰᾧ ◌   (  EBITDA ֨ )Ὕ 

ʌ  הּ  Ҽ ἠ ḇ. 7   Ὲң ּהҐ 1 ὰᾧ  ₢ө  ὰ  

3 ₠  ֨ Ḿ ֨Ḗ  ֨ ἔḄ  ʌ ḇ. ֦   8  2 ₓ  

Ὦ   ἠᵄ 19 ▓ Ґ ֨  Ṃ ᾡ ⁵  

Ṉ  ṓ. 3 ₠֨Ὕ ֨ ἠ Ὦ  ᶅ ▪  ⁯  

Ҽ ἠ ◌ 

 

Ὦ  ᶅ  ³ ἠ ἠᵄ́ἠ   ֨ӫ   ֟  

2Q22 Ṉᵌ  ᶅ  ὦ Ḃ ּה Ṷ הּ  ♇  

Ὦ  Ḿ Ԇ  Ԇ  ᴗ   ⁯ө מ ´ṷ  

Ҽ ἠ ◌.  2019 ᵼ ֨   ң  90%Ґ Ԇ⁵  ῷ 

/ Ḗὰ ң ḣ  җ ᾣ ⁯  ἐⱣ  ᶎ  Ҽ ἠ 

ό. Ḅὰ ἠ ἠ  ɐ  ⁯  ◌ḇ   Ҽ ἠ ⁮  ʌ

ὰ   ֨ӫ ♇  ֟  
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2021ᵼ ֨ ‼ ώ  ⅓   2021ᵼ ֨ ‼ VIP ῷ Mass ⅓  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇  

 

2021ᵼ Ὦ  ᶅ Mass   2021ᵼ Ὦ  ᶅ VIP  

 

 

 

ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇   ἳ: ґ▓ ⁮Ӝ♇, Ԛ ὦ♇  

 

Ὦ  ᶅ ֨   EBITDA ῷ  Ὲң ּה  

 

ἳ: ґ▓ ⁮Ӝ♇, DICJ, Ԛ ὦ♇ Ⱨ  
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ꜟ ӗ▪♇    

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  42,150 46,633 45,773 11,451 16,343 

⅓  33,721 36,255 35,501 16,122 16,407 

  җҐ◌ґ&ῄ ▪ 2,902 2,801 3,048 2,505 1,879 

   ֣ῷ ⁯ὦ ◘ 6,385 6,575 7,039 5,968 4,784 

  ֨  ⅓  30,819 33,454 32,452 13,617 14,528 

, GAAP 8,453 10,414 10,314 - 4,617 - 9 

   ( )ꜟ  - 757 - 1,085 - 1,401 - 1,270 - 1,272 

ⱥ , GAAP 9,210 11,499 11,715 - 3,346 1,262 

  ‟ ⱥ⅓  98 37 138 134 74 

Ḓּ֨ז , GAAP 9,103 11,406 11,808 - 3,152 1,388 

EPS, GAAP 2.12 2.64 2.66 - 0.81 0.25 

♠ EPS, GAAP 2.11 2.63 2.65 - 0.81 0.25 

,  8,559 10,411 10,661 - 4,189 317 

Ḓּ֨ז ,  9,196 11,406 11,808 - 3,152 1,388 

EBITDA 11,355 13,214 13,362 - 2,112 1,869 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 69,807 76,743 85,551 78,059 69,486 

  Ṉ ▪ 16,742 16,083 17,447 17,224 19,207 

     ֣ῷ ֣Ᵽ ▪ 14,183 13,456 15,190 15,417 17,474 

    ώ Ԛ 545 359 474 431 494 

    Ӝ ▪ 143 167 159 170 166 

  ⅓ Ṉ ▪ 53,065 60,660 68,103 60,835 50,279 

    ▪ 30,663 31,863 29,266 34,555 38,040 

    ῄ ▪ 767 634 496 301 125 

ₓ ӗ 23,153 21,563 19,258 20,784 13,179 

  Ṉₓ  22,517 20,848 18,476 20,109 12,118 

    ώ ῄ 14,420 13,078 17,894 12,296 6,873 

    ḇ֨Ᵽₓ  8,066 7,732 531 7,813 5,246 

  ⅓ Ṉₓ  636 715 781 675 1,061 

    ֨Ᵽₓ  216 221 286 250 353 

⁵ ӗ 46,654 55,180 66,293 57,275 56,307 

֣ Ὗ  ֣ Ὗ  

(CNY  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 16,590 12,673 18,565 - 5,424 - 1,865 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 2,902 2,801 3,048 2,505 1,879 

  ⁵ ›Ṉ 4,390 - 1494 3867 - 4771 - 5,174 

Ṉ ἠ  ֣ Ὗ - 10,175 - 10,523 - 14,546 7,088 2,776 

  , ῄ ▪ ṯ(CAPEX) - 1,752 - 2,562 - 3,679 - 5,156 - 5,751 

  , ῄ ▪ ₠ 8 42.9935 2 1 4 

ῄ Ṉ ἠ  ֣ Ὗ 1,283 - 3,768 - 10,658 6,020 - 2,000 

  ֤ Ḓ  ֣ - 2,189 - 3,319 - 3,475 - 1,735 0 

  ֣  Ґ(җ )ꜜ 3,205 - 730 - 7326 7,636 - 2,389 

  ▓ ώ  286 302.7449 198 166 455 

֣ Ґ 7,712 - 1,625 - 6641 7,701 - 1,079 

  ֨  ֣ 5,666 13,790 12,317 5,260 12,152 

  ֨έ  ֣ 13,078 12,100 5,586 12,549 11,091 

FCF 14,850 10,131 14,933 - 10,558 - 7,597 

FCFF 14,904 10,246 15,039  ̄ - 7,546 

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 21.60 24.47 25.13 - 30.86 6.73 

ὒ 20.05 22.33 22.53 - 40.32 - 0.06 

EBITDA Ὦ  26.94 28.34 29.19 - 18.44 11.44 

ROE 20.63 22.94 19.20 - 5.64 1.95 

ROA 14.00 15.78 14.25 - 4.22 1.49 

ROIC 16.14 17.76 15.68 - 6.67 - 0.01 

ₓ ⅓  17.92 14.54 1.24 14.21 10.04 

זּ ֣⅓  - 12.65 - 9.97 - 21.68 - 12.84 - 21.09 

EBITDA/ ֣ ֤  106.15 111.82 127.01 - 32.52 27.70 

֣⅓  0.63 0.65 0.82 0.77 1.44 

Ṉ⅓  0.74 0.77 0.94 0.86 1.59 

PER 25.58 15.92 19.06  ̄ 132.46 

PBR 4.87 3.46 3.38 3.88 2.57 

EV/EBIT 27.02 17.01 19.94  ̄  ̄

EV/EBITDA 20.11 13.40 15.39  ̄ 72.00 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

ῩԆ֨ ₠♠ ɔ 2022.9.21 

US Equity Analyst    

 wonju. lee@kiwoom.com/02 - 3787- 3755 

RA   

 hyeonjeong.hwang @kiwoom.com/02 - 3787- 3766 
 

MGM ὦ  ᵕⱱ  ρ

(MGM Resorts International)  

(MGM.US) 
֣  ờ …Ґ , ᵄ  ờ  

 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.19): $34.36 

ΩἽ‘  ֝ᾫ Ґ: $52.05 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

S&P 500 (9/ 19) 3,899.9  

Ґ/ ᾫ Ґ 34.4 / 52.1  

52  Ӝ/  ($) 51.2 / 26.4  

Ґ  ( ὰ$) 13,507.0  

  393.1 ( ὰ ) הּ 

֛ҴứỶ (3M) 5,168,677  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ - 23.4  - 1.1  - 18.1  - 17.3  

S&P Index - 18.2  - 7.8  - 11.6  - 12.0  

 

 
ɔEarnings & Valuation  

( ὰ $) FY19 FY20 FY21 FY22E 

ώ  12,900  5,162  9,680  12,598  

EBITDA 3,016  - 148  2,421  3,419  

Ebitda Ὦ (%) 23.4  - 2.9  25.0  27.1  

זּ  373  - 1,947  - 327  516  

EPS 0.8  - 3.9  - 0.7  1.4  

  Ґ (%) - 25.9    

PER( ) 45.7  -  -  25.0  

PBR( ) 2.2  2.4  3.4  2.5  

ROE(%) 28.8  - 14.5  19.9  13.2  

 Ḓּה ὒ(%) 1.6  -  -  -  
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  2021ᵼ ֨  ῩԆ ᶅ    20%, 4Q21 ֨  Ὦ  

ᶅ   14%  ֡ἠ“ ᶅ ֨  

-  2021ᵼ ֨  ‼ ώ  ԅⱣ  Las Vegas Strip 49%, US 

Regional 35%, MGM China 13%, ֨  4%ἠ ԅⱣ 
 

ɔ   
 

ḇ  ֨ : ᶎ  ờ …Ґ  ώ , Ṓ Ґ᷁Ᵽ  ᶎ  

12m fwd EPS  ʌ  2 Ң₠  ֨Ṉ  +9.4%(S&P500 +4.1%) Ᵽ  ό. 

US Regional ώ  ᶅ ▪  Ᵽ◌ ӕ֨  ◌ӫ  ἠ 

Ṓ Ҽ ἠ ֨ḖṐ  ʌҐ Ḯ, өҴ  ֛Ḗ⅓ ᶎ  Las Vegas Strip 

ώ  ֚ᾪ  ṐӜ, MGM China ώ  ↔ὗӃ ⁯Ṓ Ҽ ἠ 

֨ḖṐ  ֨ ẎῈ. Ԇ ḮῪ ֚  ἠ Ὦ  ᶅ ▪  ↔ὗӃ 

⁯ṑḄʌ  Ґ ♇Ḿ 2023ᵼ  CES, ConExpo Trade Show ṷ ḮῪ 

  Ң  ʌḖ  ‫ Ṳ  ờ …Ґ ♇ Ṑ  ֨ẎῈ 
 

 ֨ : ⁵  өҴἠ ,֓ Ᵽ  iGaming ▪ ♇ 

ᶅ ▪  ḮῪ, Ԇ ₓ  ֚  ҟ  Ḗ  ‫ Ґ Ḅᾣ 

ώ  ἠ Ṑ  ʌ▪ .  ʌ ḮῪ  ּה , Ὦ  ֚  

הּ ▓´  ṷ ἠ ờ …Ґ  ώ  өҴ  ֛ Ḗ⅓ ᶎ  ◌ ,ɐ 

֨ ἠ  ʌ ֛ ἠ ֓  Ґ᷁Ᵽ  ᶎ . Ṉ▓  Ᵽ  iGaming 

▪   Ґ .᷁ Ṉ▓  ʌ ῩԆ iGaming ▪ הּ 30%~25    

1  ֨ .  ờ  ᶅ ▪  ‟   ʌ 6 Ң  ₢ө ᾡ, 

ờ   …  ▪  ‟   ʌ 24 Ң . ₓ  ▪  

ₓ  ẎὮḄ iGaming ‟  Ḗ  ᶇ Ґ  ◘  ʌԅ ◌, ֨ ἠ 

iGaming ▪  ‟  ʌ Ṳ   ᶻ  eּה  
 

Ԇ ֚ , iGaming ▪  ֚ , ờ …Ґ  ώ    

Ṉ▓  2023E PBR  2.2 ἠ Peer  LVS(10 ), DKNG(9.6 ) Ḗ⅓ ᵑӜ 

CZR(1.9  ) Ḗ⅓ ᶎ . Ṉ▓  өҴ 5 Ңᵼ  ֛ 12m fwd PBR   

2.3  ( Ḿ 2.3  ).  ‌Ὅ ⱳ  Ḗ ʌ  הּ  ώ  ʌ 1) 

Ԇ ♇  Ҝ ṑ ֚ , 2) iGaming ▪  ‟   Ґ, 3) ◌ Ḗ⅓ ᶎ  

ờ …Ґ ♇ ᶅ ώ  ֚ᾪ ṷ  Ṓ Ҽ ἠ ḇ. Ԇ ֚ , iGaming 

‟   ◌ , ‼ ờ …Ґ  ᶅ ώ  ֚ᾪὝ   
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MGM ώ ,  EBITDA  ῷ Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

MGM 12m fwd EPS Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

MGM 12m fwd PBR ​Ṯ  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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ꜟ ӗ▪♇    

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  10,797 11,763 12,900 5,162 9,680 

  ώ Ґ 6,193 6,919 7,603 3,453 5,031 

ώ , GAAP 4,604 4,844 5,296 1,709 4,650 

  ӫ⅓ 1,560 1,765 2,101 2,122 2,507 

  ԅҢ ⅓ 0 0 0 0 0 

, GAAP 1,713 1,469 3,940 - 642 2,279 

   ( )ꜟ  752 835 1,093 869 817 

ⱥ , GAAP 961 634 2,847 - 1,511 1,462 

  ‟ ⱥ⅓  - 1,127 50 632 - 192 253 

Ḓּ֨ז , GAAP 1,952 467 2,049 - 1,033 1,254 

EPS, GAAP 3.4112 0.8576 3.90 - 2.0899 2.44 

♠ EPS, GAAP 3.34 0.81 3.88 - 2.0899 2.41 

,  1,713 1,469 3,940 - 642 2,279 

Ḓּ֨ז ,  1,952 467 2,049 - 1,033 1,254 

EBITDA 2,706 2,648 5,389 1,319 4,300 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 29,160 30,211 33,876 36,495 40,899 

  Ṉ ▪ 2,376 2,527 4,008 5,951 6,416 

     ֣ῷ ֣Ᵽ ▪ 1,500 1,527 2,330 5,102 4,703 

    ώ Ԛ 542 657 613 317 584 

    Ӝ ▪ 102 111 103 88 96 

  ⅓ Ṉ ▪ 26,784 27,684 29,869 30,544 34,483 

    ▪ 19,635 20,730 22,678 22,919 25,928 

    ῄ ▪ 5,684 5,766 5,911 5,735 7,097 

ₓ ӗ 17,469 19,639 21,108 25,248 29,775 

  Ṉₓ  3,138 2,949 3,191 1,857 3,442 

    ώ ῄ 2,980 2,905 2,361 1,745 2,323 

    ḇ֨Ᵽₓ  158 43 95 112 1,119 

  ⅓ Ṉₓ  14,331 16,690 17,917 23,392 26,333 

    ֨Ᵽₓ  12,751 15,088 15,447 20,767 23,573 

⁵ ӗ 11,691 10,572 12,768 11,246 11,124 

֣ Ὗ  ֣ Ὗ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 2,206 1,723 1,810 - 1,493 1,373 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 993 1,178 1,305 1,211 1,151 

  ⁵ ›Ṉ 292 - 130.442 - 245.66 - 624.463 142 

Ṉ ἠ  ֣ Ὗ - 1,581 - 2,083 3,519 2,159 1,544 

  , ῄ ▪ ṯ(CAPEX) - 1,864 - 1,487 - 739 - 271 - 491 

  , ῄ ▪ ₠ 1 25.612 2.578 6.136 107 

ῄ Ṉ ἠ  ֣ Ὗ - 569 389 - 4,530 2,103 - 2,814 

  ֤ Ḓ  ֣ - 252 - 261 - 271 - 78 - 5 

  ֣  Ґ(җ )ꜜ - 138 2,240 - 4148.216 2,413 - 1,346 

  ▓ ώ  388 - 1283.333 218.472 170.984 - 960.658 

֣ Ґ 53 27 803 2,772 101 

  ֨  ֣ 1,447 1,500 1,527 2,330 5,102 

  ֨έ  ֣ 1,500 1,527 2,330 5,102 5,203 

FCF 342 236 1,071 - 1,764 883 

FCFF  ̄ 944 1,731  ̄ 1,544 

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 18.08 3.97 15.89 - 20.01 12.96 

ὒ 15.86 12.49 30.55 - 12.45 23.54 

EBITDA Ὦ  25.06 22.51 41.77 25.55 44.42 

ROE 28.30 6.63 28.78 - 14.51 19.95 

ROA 6.81 1.57 6.39 - 2.94 3.24 

ROIC 9.97 5.09 10.63 - 1.95 5.18 

ₓ ⅓  170.37 232.35 201.14 320.98 406.75 

זּ ֣⅓  97.59 128.69 103.48 140.29 179.69 

EBITDA/ ֣ ֤  4.11 3.66 6.52 2.06 6.09 

֣⅓  0.48 0.52 0.73 2.75 1.37 

Ṉ⅓  0.76 0.86 1.26 3.21 1.86 

PER 31.45 24.71 45.65  ̄  ̄

PBR 2.50 1.97 2.17 2.39 3.36 

EV/EBIT 20.11 20.73 8.57  ̄ 15.20 

EV/EBITDA 12.72 11.51 6.49 27.36 10.56 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

ῩԆ֨ ₠♠ ɔ 2022.9.21 

US Equity Analyst    

 wonju. lee@kiwoom.com/02 - 3787- 3755 

RA   

 hyeonjeong.hwang @kiwoom.com/02 - 3787- 3766 
 

 ᾏ  

(Caesars Entertainment)  

(CZR.US) 
ῩԆ 1  ᶅ. ᶎ  ₓ  ʌ   

 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.19): $46.43 

ΩἽ‘  ֝ᾫ Ґ: $75.93 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

S&P 500 (9/ 19) 3,899.9  

Ґ/ ᾫ Ґ 46.4 / 75.9  

52  Ӝ/  ($) 119.8 / 35.1  

Ґ  ( ὰ$) 9,955.4  

  214.4 ( ὰ ) הּ 

֛ҴứỶ (3M) 3,514,279  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ - 50.4  - 0.6  - 41.7  - 56.2  

S&P Index - 18.2  - 7.8  - 11.6  - 12.0  

 

 
ɔEarnings & Valuation  

( ὰ $) FY19 FY20 FY21 FY22E 

ώ  2,528  3,628  9,570  10,720  

EBITDA 649  1,085  2,993  3,082  

Ebitda Ὦ (%) 25.7  29.9  31.3  28.7  

זּ  108  - 974  - 551  - 672  

EPS 1.4  - 7.5  - 2.5  - 3.1  

  Ґ (%) - 2.3    

PER( ) 43.2  n/a   n/a  n/a   

PBR( ) 4.1  3.1  4.3  2.4  

ROE(%) 7.5  - 57.3  - 21.5  - 14.6  

 Ḓּה ὒ(%) -  -  -  -  
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  2021ᵼ ֨  ῩԆ ᶅ    24%  ῩԆ ᶅ ▪  

1ṷ ֨  

-  2021ᵼ ֨  ▓ ₓ‼ ώ  ԅⱣ  Las Vegas 35%, Regional 

58%, Managed and Branded 3%, Caesars Digital 5%ἠ ԅⱣ 
 

ɔ   

ḇ  ֨ : Ᵽ ὒ  ᶎ  ɐ  ᵑ   ֨  ө ẎῈ 

12m fwd EPS  ʌ  2 Ң₠  ֨Ṉ  +141.2%(S&P500 +4.1%) Ᵽ  ό. 

2Q22 ֨  ⁮◌⅓   1.1    ₢ө  ᶎ  ₓ ⅓ ( ֨ ⁵ Ḗ⅓ 

888%), 2021 ᵼ  30 ḉỷ הּ   William Hill (Caesars Digital 

▓ ₓἠ ) ♇  ꜝṐ  ʌ ἠ 2022 ᵼ ּזꜟ  ◌ṐӜ . 

Ḅὰ 2024 ᵼ Caesars Digital ▓  x  ◌ṐӜ ⅓ Ḿ 

ₓ  ◌ ἠ   EPS ֨   Ᵽ  ꜝḾ  ʌ↔Ὕ Ҽ ἠ ό 
 

 ֨ : ḄᵼҒ ṹἇ‘ὦ  ө   

⁮◌⅓  1  Ґִ  ₓ  ֚ᾪὝ ◌  ֨ ♇  ʌ ḄᵼҒ  

ṹἇ‘ὦ  . Ṉ▓  2022 ᵼ ◌ OCF  ʌ  12 ḉỷ ,ɐ ₓ  

֚ᾪ  ʌ   324 ḉỷ. ḄᵼҒ  ◘  ʌ ֣ Ὗ  Ḗₓ₠  

Ԛ Ӄ ֓ꜝṐ  ֨ ẎῈ  ἠ    ֨ . ώ   

›Ṉ  ἠ Ṑ  ʌ US Regional  ώ  ԅⱣ◌ Ґ Ὓ  

Ᵽ  ֨Ḗ  ֨ Ἇ .   ֨ Ᵽ Ᵽ  ờ  ᶅ, …  ▓ ₓ  

Caesars Digital  Ᵽө  Ẅờ Ӑ Ṓ Ҽ 

 

‌Ὅ ⱳ ḖὝ ♦ Caesars Digital    

Ṉ▓  2023E PBR  1.9  ἠ Peer  LVS(10  ), DKNG(9.6  ), 

MGM(2.2  ) Ḗ⅓ ᵑ . Ṉ▓   ֟ 5 Ңᵼ  ֛ 12m fwd PBR  

2.9  (  1.9  ).  ‌Ὅ ⱳ  Ḗ ʌ  הּ  ώ  ʌ

ῩԆ ♇  iGaming ▪  ‟   ◌ , ◌Ḗ⅓ ᶎ  ῩԆ ᶅ 

ώ  ֚ᾪ, Caesars Digital ▓  x   ṷ  Ṓ Ҽ ἠ ḇ. ᶎ  

ₓ  ⅓  җ    risk  ʌώ  ᶎḄӜ ḇ 
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CZR ώ ,  EBITDA  ῷ Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

CZR 12m fwd EPS Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

CZR 12m fwd PBR ​Ṯ  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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ꜟ ӗ▪♇    

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  1,481 2,056 2,528 3,628 9,570 

  ώ Ґ 800 1,039 1,186 1,846 4,647 

ώ , GAAP 681 1,017 1,342 1,782 4,923 

  ӫ⅓ 324 456 606 902 1,782 

  ԅҢ ⅓ 0 0 0 0 0 

, GAAP 95 310 410 - 383 1,460 

   ( )ꜟ  138 174 285 1,223 2,729 

ⱥ , GAAP - 43 136 125 - 1,606 - 1,269 

  ‟ ⱥ⅓  - 117 40 44 132 - 283 

Ḓּ֨ז , GAAP 73 95 81 - 1,757 - 1,019 

EPS, GAAP 1.09 1.23 1.04 - 13.5 - 4.83 

♠ EPS, GAAP 1.08 1.22 1.03 - 13.5 - 4.83 

,  95 310 410 - 383 1,460 

Ḓּ֨ז ,  73 95 81 - 1,757 - 1,019 

EBITDA 201 468 652 253 2,714 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 3,546 5,911 5,641 36,385 38,031 

  Ṉ ▪ 251 573 605 6,667 5,964 

     ֣ῷ ֣Ᵽ ▪ 152 248 241 1,758 1,070 

    ώ Ԛ 46 60 54 338 472 

    Ӝ ▪ 17 21 18 44 42 

  ⅓ Ṉ ▪ 3,295 5,338 5,036 29,718 32,067 

    ▪ 1,503 2,883 2,803 14,333 14,601 

    ῄ ▪ 1,744 2,370 2,021 13,976 15,996 

ₓ ӗ 2,605 4,882 4,523 31,351 33,490 

  Ṉₓ  224 402 688 2,585 5,297 

    ώ ῄ 223 391 385 1,633 2,547 

    ḇ֨Ᵽₓ  1 0 266 119 119 

  ⅓ Ṉₓ  2,381 4,480 3,835 28,766 28,193 

    ֨Ᵽₓ  2,190 4,221 3,472 26,813 26,872 

⁵ ӗ 942 1,029 1,117 5,034 4,541 

֣ Ὗ  ֣ Ὗ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 130 323 313 - 582 1,172 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 106 157 222 583 1,126 

  ⁵ ›Ṉ - 27 - 4.747 23.174 - 80 298 

Ṉ ἠ  ֣ Ὗ - 1,397 - 1,268 370 - 6,105 - 2,923 

  , ῄ ▪ ṯ(CAPEX) - 83 - 147 - 171 - 199 - 832 

  , ῄ ▪ ₠ 0 1.002 536.133 366 726 

ῄ Ṉ ἠ  ֣ Ὗ 1,351 1,044 - 712 10,621 - 540 

  ֤ Ḓ  ֣ 0 0 0 0 0 

  ֣  Ґ(җ )ꜜ 1,411 1,090 - 703.476 8,344 - 1,036 

  ▓ ώ  3 - 8.977 0 2718 3 

֣ Ґ 84 99 - 30 4,063 - 2,259 

  ֨  ֣ 63 148 247 217 4,280 

  ֨έ  ֣ 148 247 217 4,280 2,021 

FCF 47 176 142 - 746 652 

FCFF  ̄ 296 327  ̄  ̄

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 4.96 4.63 3.20 - 48.43 - 10.65 

ὒ 6.40 15.08 16.22 - 10.56 15.26 

EBITDA Ὦ  13.55 22.74 25.79 6.97 28.36 

ROE 11.84 9.66 7.55 - 57.29 - 21.46 

ROA 3.03 2.01 1.40 - 8.36 - 2.74 

ROIC 7.18 4.90 4.98 - 4.02 3.53 

ₓ ⅓  232.60 410.20 334.58 536.92 602.48 

זּ ֣⅓  216.44 386.13 313.02 500.08 570.82 

EBITDA/ ֣ ֤  2.37 2.82 2.35 0.28 1.41 

֣⅓  0.68 0.62 0.35 0.68 0.20 

Ṉ⅓  1.12 1.43 0.88 2.58 1.13 

PER 38.69 23.36 43.23  ̄  ̄

PBR 2.70 2.72 4.14 3.08 4.34 

EV/EBIT 48.36 21.86 19.15  ̄ 30.06 

EV/EBITDA 22.84 14.50 12.46 160.65 16.74 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ԛ ὦ♇ Ⱨ  ֡ἠ“ὦ♇  

ῩԆ֨ ₠♠ ɔ 2022.9.21 

US Equity Analyst    

 wonju. lee@kiwoom.com/02 - 3787- 3755 

RA   

 hyeonjeong.hwang @kiwoom.com/0 2- 3787- 3766 
 

 ὦ  
(Wynn Resorts) 

(WYNN.US) 
Ԇ ⁿע  Ґ   

 

ɔΩἽ‘  ֝ ӎ Ⱨ♇    ɔ Ґ / ΩἽ‘  ֝ᾫ Ґ 

 

 

Ґ(³22.09.19): $65.89 

ΩἽ‘  ֝ᾫ Ґ: $85.61 

 

ɔ֨  Ң  

 

ɔStock Data 

▪ ₠Ὅ ꜜ⅓  ♇⅓  

S&P 500 (9/ 19) 3,899.9  

Ґ/ ᾫ Ґ 65.9 / 85.6  

52  Ӝ/  ($) 99 / 50.2  

Ґ  ( ὰ$) 7,493.6  

  113.7 ( ὰ ) הּ 

֛ҴứỶ (3M) 2,714,769  
 
ɔPerformance & Price Trend  

Ґּה ὒ 

(%) 

YTD 1M 6M 12M 

Ḗ - 22.5  3.5  - 14.3  - 20.9  

S&P Index - 18.2  - 7.8  - 11.6  - 12.0  

 

 
ɔEarnings & Valuation  

( ὰ $) FY19 FY20 FY21 FY22E 

ώ  6,611  2,096  3,764  3,886  

EBITDA 1,625  - 433  379  689  

Ebitda Ὦ (%) 24.6  - 20.6  10.1  17.7  

זּ  279  - 2,047  - 696  - 410  

EPS 2.6  - 19.2  - 6.1  - 3.6  

  Ґ (%) - 60.1    

PER( ) 57.2  -  -  -  

PBR( ) 8.6  -  -  -  

ROE(%) 6.5  -  -  -  

 Ḓּה ὒ(%) 2.9  5.0  -  -  
 

 
ἳ: ΩἽ‘  ֝ Ⱨ♇ , Ԛ ὦ♇  

-  2021ᵼ ֨  ῩԆ ᶅ    6%, Ὦ    

 17%  ֡ἠ“ ᶅ ֨  

-  2021ᵼ ֨  ▓ ₓ‼ ώ  ԅⱣ  Wynn Palace 24%, Wynn 

Macau 17%, Wynn Las Vegas 41%, Encore Boston Harbor l 9% ἠ 

ԅⱣ 
 

ɔ   

ḇ  ֨ :  , 1Q23   ό 

12m fwd EPS  ʌ  - 0.44 ḉỷ ♇ 2 Ң ₠  ֨  2.06 ḉỷἠ 

Ᵽ (S&P500  2 Ң ₠  ֨  +4.1%). Ԇ ⁿע  ῷ  ▓  

֚ ἠ  2Q22 ֨  Ὦ  ▪  Wynn Palace  Wynn 

Macau  ң   ґґ 28.5%, 31.3%  ₢ө  ▓ 

זּ   ◌ . Ṉ▓  ʌ Ṱ ώ  ὺ  ⅓  

ꜝ ἠ ꜜ Ӝ Ӝ, Ὦ ♇  ▪Ṳ הּ   өҴ 

֛ הּ  ἠ ḇ֨Ғ  ⁯Ṑ֨  ʌ Ἇ  ɐ 4Q22 ₓ  ʌ

⁯ⱥὝ ⁮  Ҽ ἠ ◌Ṑ  1Q23  ʌ ₠  ֨ EPS 0.1 ḉỷἠ 

 Ᵽӧ  Ҽ ἠ ό 

 

 ֨ : Ὦ  Mass  BM ἠ    

Ṉ▓   ֨ Ᵽ Ᵽ  Ὦ  ᶅ ֚  VIP  BM ♇ 

Mass  BM ἠ  Ᵽӧ   ₓ   Ӑ Ṓ Ҽ ἠ 

ḇ. Ṉ▓  ʌ  Ԇ ⁿע ὰ ꜜṑḄᾣ  x ֚ Ґ Ὦ  

ᶅ ּה Ὕ  ּה ḄӜ ⁮Ӝ ᾡ,  ▓ờ ḄӜ Ḿ 

הּ Ґ ꜜṐ  ʌ Ґ ḄὝ ╠ ḄὛ ἠ ᶅ ּה Ὕ Ὦ Ґ 

 Ҽ ἠ ⁮Ӝ  

 

‌Ὅ ⱳ ḖὝ ♦ Ԇ ⁿע  Ґ  

Ṉ▓  12m fwd PSR  1.4 ἠ өҴ 5Ңᵼ  ֛ 2.9  Ḗ⅓  

ᵑ  ◌ . Ԇ ֚  ẄὛ ⅓ ᷇  ₢ Ᵽ   ὰ    ʌ

Ґ ◌  ʌ ᷇ờ  ʌ ḇ. ‌Ὅ ⱳ  Ḗ ʌ  הּ  ώ  ʌ

1) Ԇ ⁿ1 (2 ,  עQ23 ₠  ֨   Ṓ Ҽ ἠ ḇ 
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WYNN ώ ,  EBITDA  ῷ Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

WYNN 12m fwd EPS Ⱨ♇   

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  

 

WYNN 12m fwd PSR ​Ṯ  

 

ἳ: Bloomberg , Ԛ ὦ♇ Ⱨ  
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ꜟ ӗ▪♇    

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

ώ  6,070 6,718 6,611 2,096 3,764 

  ώ Ґ 3,727 4,086 4,067 1,743 2,559 

ώ , GAAP 2,343 2,631 2,544 353 1,205 

  ӫ⅓ 723 802 958 749 1,047 

  ԅҢ ⅓  ̄  ̄  ̄  ̄  ̄

, GAAP 1,056 736 878 - 1,232 - 395 

   ( )ꜟ  495 430 390 530 617 

ⱥ , GAAP 560 306 488 - 1,762 - 1,012 

  ‟ ⱥ⅓  - 329 - 497 177 565 0 

Ḓּ֨ז , GAAP 747 572 123 - 2,067 - 756 

EPS, GAAP 7.32 5.37 1.15 - 19.37 - 6.64 

♠ EPS, GAAP 7.28 5.35 1.15 - 19.37 - 6.64 

,  1,056 736 878 - 1,232 - 395 

Ḓּ֨ז ,  747 572 123 - 2,067 - 756 

EBITDA 1,608 1,286 1,536 - 477 344 

ῄ◌  ṈⱣ ῷ ⁵Ҷ Ᵽ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

▪ ӗ 12,682 13,216 13,871 13,870 12,531 

  Ṉ ▪ 3,424 2,641 2,856 3,813 2,876 

     ֣ῷ ֣Ᵽ ▪ 2,971 2,215 2,352 3,482 2,523 

    ώ Ԛ 166 219 287 115 124 

    Ӝ ▪ 72 67 89 66 70 

  ⅓ Ṉ ▪ 9,258 10,575 11,015 10,056 9,655 

    ▪ 8,499 9,386 10,077 9,595 9,137 

    ῄ ▪ 124 223 146 278 308 

ₓ ӗ 11,603 11,401 12,330 14,607 13,367 

  Ṉₓ  1,930 1,882 1,983 1,881 1,288 

    ώ ῄ 818 915 816 610 775 

    ḇ֨Ᵽₓ  63 12 343 624 77 

  ⅓ Ṉₓ  9,673 9,519 10,347 12,726 12,079 

    ֨Ᵽₓ  9,566 9,411 10,239 12,592 12,000 

⁵ ӗ 1,078 1,815 1,541 - 737 - 836 

֣ Ὗ  ֣ Ὗ  

($  ὰ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

Ṉ ἠ  ֣ Ὗ 1,877 961 901 - 1,072 - 223 

  җҐ◌ґ⅓, ῄ ▪◌ґ⅓ 552 551 625 726 716 

  ⁵ ›Ṉ 523 - 107.237 - 321.387 - 245.62 - 141 

Ṉ ἠ  ֣ Ὗ - 958 - 1,223 - 1,069 - 266 - 342 

  , ῄ ▪ ṯ(CAPEX) - 949 - 1,602 - 1,069 - 290 - 347 

  , ῄ ▪ ₠ 20 54.213 0.695 19.752 4 

ῄ Ṉ ἠ  ֣ Ὗ - 754 - 324 299 2,463 - 388 

  ֤ Ḓ  ֣ - 321 - 570 - 567 - 109 - 2 

  ֣  Ґ(җ )ꜜ - 530 - 243 963.69 2,617 - 1,164 

  ▓ ώ  44 771.435 - 57.674 - 11.463 832.716 

֣ Ґ 161 - 587 139 1,128 - 955 

  ֨  ֣ 2,646 2,807 2,219 2,358 3,486 

  ֨έ  ֣ 2,807 2,219 2,358 3,486 2,531 

FCF 941 - 514 - 162 - 1,363 - 513 

FCFF  ̄  ̄ 102  ̄  ̄

הּ Ᵽ, Ᵽ, ‌Ὅ ⱳ  ּה Ᵽ  

(%,  ) FY2017 FY2018 FY2019 FY2020 FY2021 

 

⁮ זּ  ὒ 12.31 8.52 1.86 - 98.63 - 20.08 

ὒ 17.39 10.95 13.29 - 58.78 - 10.48 

EBITDA Ὦ  26.49 19.15 23.24 - 22.76 9.15 

ROE 135.14 38.39 6.51  ̄  ̄

ROA 6.07 4.42 0.91 - 14.90 - 5.73 

ROIC 11.42 10.81 5.21 - 15.10 - 4.11 

ₓ ⅓  1015.84 463.25 607.10  ̄  ̄

זּ ֣⅓  617.37 397.19 533.92  ̄  ̄

EBITDA/ ֣ ֤  4.38 3.40 4.12 - 1.03 0.59 

֣⅓  1.54 1.18 1.19 1.85 1.96 

Ṉ⅓  1.77 1.40 1.44 2.03 2.23 

PER 34.49 16.52 57.22  ̄  ̄

PBR 18.32 5.21 8.55  ̄  ̄

EV/EBIT 22.88 23.92 25.78  ̄  ̄

EV/EBITDA 15.02 13.68 14.93  ̄ 54.52 

ἳ: Bloomberg, Ԛ ὦ♇  ) ґ ῄ   ᴗ  ᾫὰ  
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Ӝ ▓  

 ̧⁵ ▓₠♠ ἳ  ʌḒ▓  ὦ♇ Ⱨ Ґ Ἤ ʌ  הּ  ἳ ῷ ⁮ἠₓ   Ҽ ,ɐ Ḓ▓Ґ  ֝ Ᵽ  ɐ Ᵽ  ⁮

Ӝ,   ӎ הּ   ›ӕṒ ּה ᷇Ḅ. 

 ̧⁵ ▓₠♠ ἳ  ʌ Ґ Ԛ Ὕ  ⁮ ӧ  ᾫ ἠ Ḓ▓ Ӝң Ӄ   Ṑ  ʌ Ӝ ἳἠ♇, Ґ Ԛ  Ὅ, ᾫ, ώ

ώ  ԅ₠ө  ‟ ṷ  ӫ  ▓Ӑ  ἠ   ḇө  Ἱ  ᾡ, Ḓ▓  ʌ⁵ ἳ  ᵕ  

Ҵ     Ӑө  Ḗ  ẗ  Ḿ  ᾡ ‟  ₠ ♇ Ҵἠ ▓  Ṓ ּה ᷇Ḅ. 

 ̧⁵ ▓ ₠♠ ἳὝ ῄḇ ἠ , ⁯ , ,   , Ꞌ, , ‚ ,  ʌ ṷ   ‟ ἠ Ԛ   ʌӕ  ʌӫ

ἑ‟   Ύ ▓◌  Ӄ Ṕ᷇Ḅ. 

 

ӎ ›Ṉᵕ (2Ңᵼ)  ᾫ Ґ (2Ңᵼ) 

ᾫᾧ  ӎ ᾫ Ґ 

ᾫ  

Ґӌ 

Ḗ◌ 

 

Ӹὦ (%)  

 

 ֛

Ґ 

Ḗ⅓ 

Ӝ 

Ґ 

Ḗ⅓ 

 

ờḄ  2020-11-11 BUY(Maintain)  19,500    6Ң   -16.50  -4.36   

(034230) 2021-04-27 BUY(Maintain)  22,500    6Ң   -17.73  -11.56   

 2021-07-16 BUY(Maintain)  22,500    6Ң   -19.55  -11.56   

 2021-08-12 BUY(Maintain)  22,500    6Ң   -21.39  -11.56   

 2021-09-27 BUY(Maintain)  22,500    6Ң   -21.43  -11.56   

 2021-10-25 BUY(Maintain) 22,500   6Ң   -25.76  -18.89   

 2021-11-23 BUY(Maintain) 22,500   6Ң   -29.11  -18.89   

 2022-05-30 BUY(Maintain) 22,500   6Ң   -34.86  -26.00   

 2022-07-22 BUY(Maintain) 22,500   6Ң   -35.72  -26.00   

 2022-08-11 BUY(Maintain) 22,500   6Ң   -33.81  -25.56   

 2022-09-21 BUY(Maintain) 22,500   6Ң      

        

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪  

 

ӎ ›Ṉᵕ (2Ңᵼ)  ᾫ Ґ (2Ңᵼ) 

ᾫᾧ  ӎ ᾫ Ґ 

ᾫ  

Ґӌ 

Ḗ◌ 

 

Ӹὦ (%)  

 

 ֛

Ґ 

Ḗ⅓ 

Ӝ 

Ґ 

Ḗ⅓ 

 

GKL 2020-11- 10 BUY(Maintain)  17,500    6Ң   - 18.75  - 17.43   

(114090) 2020-11- 18 BUY(Maintain)  17,500    6Ң   - 7.98  3.43   

 2021-04- 27 BUY(Maintain)  20,000    6Ң   - 19.15  - 16.50   

 2021-05- 12 BUY(Maintain)  20,000    6Ң   - 14.04  - 4.75   

 2021-07- 13 BUY(Maintain)  22,000    6Ң   - 27.66  - 24.55   

 2021-09- 27 BUY(Maintain)  20,500    6Ң   - 20.85  - 17.56   

 2021-10- 15 BUY(Maintain) 20,500   6Ң   - 21.83  - 13.90   

 2021-11- 23 BUY(Maintain) 20,500   6Ң   - 29.76  - 13.90   

 2022-03- 18 BUY(Maintain) 20,500   6Ң   - 29.70  - 13.90   

 2022-04- 19 BUY(Maintain) 20,500   6Ң   - 29.37  - 24.39   

 2022-07- 08 BUY(Maintain) 20,500   6Ң   - 29.93  - 24.39   

 2022-08- 11 BUY(Maintain) 20,500   6Ң   - 28.13  - 20.00   

 2022-09- 21 BUY(Maintain) 20,500   6Ң      

        

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪  
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ӎ ›Ṉᵕ (2Ңᵼ)  ᾫ Ґ (2Ңᵼ) 

ᾫᾧ  ӎ ᾫ Ґ 

ᾫ  

Ґӌ 

Ḗ◌ 

 

Ӹὦ (%)  

 

 ֛

Ґ 

Ḗ⅓ 

Ӝ 

Ґ 

Ḗ⅓ 

 

ἦḮ 2021-02- 26 BUY(Initiate)  26,000    6Ң   - 24.96  - 16.35   

ӫӱҢ  2021-04- 27 BUY(Maintain)  26,000    6Ң   - 25.70  - 16.35   

(032350) 2021-05- 31 BUY(Maintain)  29,000    6Ң   - 27.85  - 21.38   

 2021-07- 16 BUY(Maintain)  29,000    6Ң   - 29.57  - 21.38   

 2021-08- 18 BUY(Maintain)  29,000    6Ң   - 30.53  - 21.38   

 2021-09- 27 BUY(Maintain)  29,000    6Ң   - 30.15  - 21.38   

 2021-10- 14 BUY(Maintain)  29,000    6Ң   - 30.55  - 21.38   

 2021-11- 23 BUY(Maintain)  29,000    6Ң   - 30.92  - 21.38   

 2022-01- 13 BUY(Maintain)  29,000    6Ң   - 40.15  - 35.86   

 2022-04- 19 BUY(Maintain)  29,000    6Ң   - 41.45  - 35.86   

 2022-05- 24 BUY(Maintain)  29,000    6Ң   - 41.75  - 35.86   

 2022-06- 08 BUY(Maintain)  29,000    6Ң   - 44.40  - 35.86   

 2022-09- 08 BUY(Maintain)  23,500    6Ң   - 50.74  - 47.45   

 2022-09- 21 BUY(Maintain)  23,500    6Ң      

        

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪  

 

ӎ ῷ ֨  

֨  ֨ (6Ң )   ֨ (6Ң ) 

Buy(ώּה) 

Outperform( הּ ὒ ◌ ) 

Marketperform( הּ ὒ) 

Underperform( הּ ὒ ) 

Sell(ώḾ) 

Ḗ⅓ +20% ◌ Ґ ◌  ◌ 

Ḗ⅓ +10²+20% Ґ ◌  ◌ 

Ḗ⅓ +10²- 10% Ґ ›Ṉ ◌ 

Ḗ⅓ - 10²- 20% Ґ Ở ◌ 

Ḗ⅓ - 20%  Ґ Ở ◌ 

 Overweight ( ⅓ Ḗ) 

Neutral ( Ὣ) 

Underweight ( ⅓ )ꜜ 

Ḗ⅓ +10% ◌ өּה  ◌ 

Ḗ⅓ +10²- 10% ›Ṉ ◌ 

Ḗ⅓ - 10% ◌ ө Ở ◌ 

 

ṷ  ֤⅓  ӗ (2021/07/01~2022/06/30)  

ώּה

 
Ὣ

 
ώḾ

 
97.59% 2.41% 0.00% 
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