SECURITIES PUBLIC COMPANY LIMITED

HSI : 1928

Fundamental Upside

58.64%

(REF. LAST PRICE : HKD 14.12 on 17/09/2024)

12M Target Price (Bloomberg) P/E P/BV

22.40 HKD 13.7 27.83

/ Revenue - Net Profit - %.Growth(yoy)

400% (nvestment Highlights\

10
8 300% * Sand China is an operator of multi-use integrated
6 resorts, retail malls and casinos in Macau. Sand China
4 200% also own the Venetian, The Plaza, The Parisian and The
2 ‘ 100% Londoner. Company combined properties
0 . - [ [ | approximately 12,400 hotel rooms which make
5 2057 2023 2024F 3025F 0% company a leading developer in Macao.
* Inthe early year Sand China signing of a new 10-year
-4 -100% gaming concession reflects its long-term commitment
HKD Bi"ion_ Rev (HKD Bil)  mmmm NP,adj (HKD Bil.) to Macao's growth with Macao SAR government's
vision for economic growth. We think Sand China may
== Rev Growth NP Growth have a sustainable growth in long-term.

* Asof today Sand China still carrier a major
renovations which will made 3Q24 suffer more than
MARKET CAP 2Q24 . Renovation will affect traffic in 3Q24 which is a
key season for tourism but if we look in long-term

1 1 4 - 2 8 B i l = H K D perspective we think Sand China will get a long-term

(Date 17/09/2024) competitiveness which may help expand market share

Sand Chinais also a subsidiary of Las Vegas Sands
Divi d en d Yi e ld ( % ) Corp. (NYSE: LVS), the parent company of Marina Bay

Sands in Singapore.
Cr. Sand China & JP Morgan
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Support: 13.00 /

Take Profit:18.00 / 2150
Stop Loss : 12.00
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