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Stock Data
UHEF oY, YAEY & YN
S&P 500 7,428.78
I/ SHFINS) 48.25 /59.17
52%F X|1/%X($) 70.45 / 44.22
Al7HE A (4 atS) 31,252
FEFA R(WIEF) 305
UL T AHHZ(3M) 1,499,510

Earnings & Valuation

(443F $) FY24  FY25 FY26E FY27E
UiE=Sl 11,298 13017 13,845 14574
Jol 2,402 2818 3214 3474
OPM(%) 213 21.6 232 238
=0[% 1673 2083 2056 2201
EPS 23 3.0 3.2 35
B7+&(%) 20.1 326 47 12.2
PER(H) 253 247 153 13.6
BR(tH) 12.8 27.6 5.0 8.0
OE(%) 47.8 93.1 154.9 935

i =2l E(%) 1.6 15 - -

Performance & Price Trend

F=YE (%) YTD M 6M 12M
=l -25.9 2.4 -21.2 -8.1
S&P Index 83 0.8 6.2 16.0
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LVS &H 0| % MY (US GAAP J|&E)

BtAH|ZFA M= (LVS.US)

(H: USD uHar) 2025 3Q25 4Q25| 1Q26 2Q26 3Q26F 2025 2026F 2027F
o=y 3,175.0 3,331.0 3,649.0| 3,585.0 3,154.0 3,389.6/13,017.0 13,805.6 14,530.9
(YoY) 150% 242% 260%| 253% -0.7% 1.8%| 15.2% 6.1% 5.3%
Macao Operations 1,797.0 1,906.0 2,058.00 2,1140 1,790.0 2,005.3| 7,470.0 8,022.4 8575.2
(YoY) 2.5% 7.6% 162%| 23.7% —0.4% 5.2% 5.1% 7.4% 6.9%
The Venetian Macao 663.0 6920 7520, 7100 591.0 6895| 2,745.0 2,735.4 2,920.8
(YoY) -3.4% 0.0% 103%| 113% -109% -04% -30% -0.3% 6.8%
The Londoner Macao 6420 6860 6990, 7540 7100 738.8| 2,556.0 2,965.6 3,149.4
(YoY) 446% 491% 349%| 425% 10.6% 77%| 288% 16.0% 6.2%
The Parisian Macao 1940 2180 233.0f 2290 2180 2350/ 8720 9284 9863
(YoY) -268% -12.8% 2.2% 09% 12.4% 7.8%| —10.4% 6.5% 6.2%
The Plaza Macao & Four Seasons 1940 206.0 2640 290.0 137.0 2304, 8720 909.2 10148
(YoY) =22.4% —-198% 18.4%| 39.4% -294% 11.8% 0.0% 43% 11.6%
Sands Macao 710 720 76.0 93.0 95.0 929 2940 3804 4160
(YoY) -10.1% -11.1% -11.6%| 240% 338% 29.0%| -87% 29.4% 9.4%
Marina Bay Sands 1,388.0 1,436.0 1,603.0/ 1,487.0 1,380.0 1,405.1| 5590.0 5823.7 59769
(YoY) 36.6% 563% 41.0%| 279% -0.6% -2.2%| 32.2% 4.2% 2.6%
EBITDA 1,245.0 1,245.0 1,304.0/ 1,317.0 1,024.0 1,196.6| 4,846.0 4,832.7 5,224.1
Macao Operations Adj. EBITDA 566.0 601.0 6080 6330 4300 569.8/ 2,3100 2,323.6 25359
Adj. EBITDA Margin 31.5% 315% 295%| 299% 240% 288%| 30.9% 289% 29.8%
Marina Bay Sands Adj. EBITDA 7680 7430 806.0[f 7880 689.0 700.5| 2,9220 2,939.0 3,028.2
Adj. EBITDA EBITDA Margin 55.3% 51.7% 50.3%| 53.0% 4990% 498%| 523% 503% 50.4%
LVS Total Adjusted EBITDA 1,3340 1,3440 1,4140| 1,421.0 1,119.0 1,2675| 52320 5,218.6 5,565.4
Adjusted Property EBITDA Margin 420% 403% 388%| 39.6% 355% 37.4%| 40.2% 37.7% 38.2%
Net Income 4610 4190 3950 5670 3460 4445| 1,627.0 1,905.6 2,080.9
X4 DEPS (%) 0.79 0.78 0.85 0.91 0.59 0.74 3.01 3.02 3.40
(YoY) 43.6% 773% 57.4%| 542% -253% -5.6% 32.6% 05% 125%
XtZ: LVS, Bloomberg HMMA, 71852 2|AX|
LVS F2 X|E 30|
(THQf: USD 43t 2Q25 3Q25 4Q25 1026 2Q26
Macao
Actual Hold % 3.56% 3.39% 3.92% 3.58% 1.35%
Expected Hold % 3.30% 3.30% 3.30% 3.30% 3.30%
Net Revenue 1,797 1,906 2,058 2,114 1,790
Expected Hold Impact -11 —4 —44 -25 147
Marina Bay Sands
Actual Hold % 5.26% 4.84% 4.36% 3.56% 4.74%
Expected Hold % 4.10% 4.20% 3.90% 3.60% 4.20%
Net Revenue 1,388 1,436 1,603 1,487 1,380
Expected Hold Impact =7 -2 =26 6 =37
A&: LS, 718333 2lMx|
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Compliance Notice
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