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ừ  
Integrated Resort ─ ≢⁸ ⌐│₈ ≥₉♩כ♂ꜞ ↕╣╢⁹ ≢│⁸

28 12 ⌐ ⇔√₈ ─ ─ ⌐ ∆╢ ₉⌐ ⇔⁸₈◌

☺ⱡ ₉ ┘₈ fiꜛ◦כ◄ꜞ◒꜠⁸ ⁸ ⁸ ∕─ ─ ─

⌐ ∆╢≤ ╘╠╣╢ ₉⅜ ≤⌂∫≡™╢ ╩ ∆⁹√∞⇔⁸ ─ ה

≢│⁸IR ─ ┘ ⅜ ∏⇔╙ ≢⌂™≤↓╤╙№╢⁹ 

ừ  
M:Meeting ⁸I:Incentive ─ ה ⁸C:Convention

⁸E:Exhibition/Event ה ⁸▬ⱬfi♩ ╩ ⇔√ ≢№╢⁹ 

ừ◑ꜗfiⱩꜟ 
╩ ↑╢ ╩™℮⁹ 

ừ  
Very Important Person ─ ≢№╡⁸◌☺ⱡ⌐⅔™≡│⁸ ⌐ ◄ꜞ▪≢ⱪ꜠▬⇔⁸

↑ ⅜ ⅝™ ╩ ∆⁹ 

ừⱴ☻ 
mass ⁸ ─↓≤≢№╡⁸◌☺ⱡ⌐⅔™≡│⁸VIP ─ ╩ ∆⁹ 

ừ  
─ ≢ ↕╣≡™╢ ─ ⁹ ⌐⁸◌☺ⱡ ─◑ꜗfiⱩꜟ⌐ ∆

╢ │⁸ ─ ↑ ─ ⅛╠⁸ ⌐ ∫√ ╩ ⇔ ™√╙─╩ ≤⇔⁸

╩ ⇔√╙─⁹ ─ ╛ ≢∕╣∙╣₈Casino Revenue₉⁸₈Operating 

Revenue₉⁸₈Casino Sales₉ ─ ⅜ ™╠╣ ⅜ ⌂╢⅜⁸ ⌐⅔™≡

│ ⌐₈◌☺ⱡ ₉ ≤⇔≡™╢⁹ 

 

β  ♩כ꜠

⌐⅔™≡⁸ ╩ ⇔√ ⌐≈™≡│⁸ ≤⇔≡ ≢♩כ꜠─

⇔√ ╩ ⇔≡™╢⁹ 

  

 

 

 

 

 

 

β ─◓ꜝⱨ ─ │⁸ ⌐╟╢ ─√╘⁸ ⅜ ⇔

⌂™↓≤⅜№╢⁹ 

 

  

    

1  115  1  2.3  

1  0.1  1  0.005  

1  15  1  25  

1  15  1  1.8  

1  80  1  0.05  



2 

 

  
 

1.1  

│↓╣╕≢⁸ ─ ⁸ ─ⱦ☺Ⱡ☻ ╛▬ⱡⱬכ◦ꜛfi─

╩ ╢√╘⁸MICE ╩ ⌐ ⇔≡⅝√⁹2015( 27) 7 ⌐ ⇔√₈

MICE ₉⌐⅔™≡╙⁸MICE ≤⇔≡─ ╢⅞⌂™ⱪ꜠♀fi☻╩

∆╢√╘⁸2024( 36) ╕≢⌐ ─ ╩ ♩♇ⱪ◒ꜝ☻≤⌂╢

330 ≤∆╢ ╩ →≡™╢⁹ 

≢⁸ ⌐ ╩ ↑╢≤⁸◦fi●ⱳכꜟ╛ⱴ◌○≢│MICE ∞↑≢│⌂ↄ⁸ⱱ

♥ꜟ╛◄fi♃כ♥▬ⱷfi♩ ⁸◦ꜛ♇Ⱨfi◓⸗⁸ꜟכ◌☺ⱡ ╩ ╗ ⁸♩כ♂ꜞ

™╦╝╢ IR Integrated Resort ─ ╩ ™⁸MICE ┘

╩ ╛⇔≡⅝√⁹╕√⁸ ╛ⱨ▫ꜞⱧfi⁸꜡ ◦▪ ≢│⁸ √⌐ IR ╩ ⇔⁸

╩ ┘ ╗ ╩ ╘≡™╢⁹ ⅎ≡⁸◌☺ⱡ ╛ ┼─◌☺ⱡ

─ ⅝╩ ∑╢▪☺▪─ ה ╙ ∆╢⁹ 

⅜ ⌐⅔™≡╙⁸2016 ( 28 )12 ⌐⁸₈ ─ ─

⌐ ∆╢ ₉⁸™╦╝╢₈IR ₉⅜ ⇔√⁹ ₈IR ₉⅜ ⌐

↕╣╢↓≤≤⌂∫≡⅔╡⁸↓╣⅛╠ ≢ ⌂ ⅜ ╗↓≤⅜ ╕╣╢⁹ 

↓─╟℮⌂ ⁸IR ⌐ ∆╢ ╩ ╘╢⌐№√∫≡│⁸ ─╟℮⌂ ─ ה

⌐⅔↑╢ IRה◌☺ⱡ─ ╛⁸ IRה◌☺ⱡ─ ⁸ ─

╩ ה ⇔⁸IRה◌☺ⱡ╩╘←╢ ─ ⅝╩ ∆╢↓≤⅜ ≢№╢⁹ 

↓─√╘⁸IR ─ ⌐ ∆╢↓≤╩ ≤⇔≡⁸ ─ ⌐≈™≡ ╩ ∫√⁹ 

 ̧ ה ⌐⅔↑╢ IRה◌☺ⱡ─  

 ̧ ה ⌐⅔↑╢ IRה◌☺ⱡ─ ה  

 ̧ ▪☺▪╩ ╡ ↄ IRה◌☺ⱡ ─  

 ̧ IR ⌐№√∫≡─  

 

1.2  

ה │⁸ ⌐ ⌐ ↄ⁸ IRה◌☺ⱡ ─ ⅝⅜ ⌂ ▪

☺▪⁸ ▪☺▪ ┘꜡◦▪ ≤⇔√⁹ ⌐│⁸ HP 1≢ ↕╣≡™╢

ה ⅛╠⁸▬fi♪⁸☻ꜞꜝfi◌⁸ⱠⱤ⁸ꜟכⱤ◐☻♃fi⁸Ᵽfi◓ꜝ♦◦ꜙ⁸Ⱪכ♃fi⁸

⸗ꜟ♦▫Ⱪ╩ ⅝⁸꜡◦▪ ╩ ⅎ√ ה ≢№╢⁹ 

  

                                                   
1 HP   http://www.mofa.go.jp/mofaj/area/asia.html  

 

19  

 



3 

 

1.3  

ה ⌐⅔™≡│⁸ ╛◌☺ⱡ ─►▼Ⱪ◘▬♩╛

≢ ↕╣≡™╢ ╩ ∆╢≤≤╙⌐⁸ ה ─℮∟⁸ ⁸ⱴ◌○⁸◦

fi●ⱳ⁸│≡™≈⌐ꜟכ ─ ─ ╛◌☺ⱡ ┼─ⱥ▪ꜞfi◓ ╩

℮↓≤⌐╟╡ ╩ ⇔√⁹ 

⌐ ⇔√ │⁸↓℮⇔≡ ⇔√ ╩ ⌐ ⇔√ ≢╕≤╘√╙

─≢№╢⁹⇔√⅜∫≡⁸ ─ ─℮∟⁸ ─►▼Ⱪ◘▬♩ ≢ ↕╣

≡™╢ ─╟℮⌐ ≤⇔≡ ≢⅝╢╙─│∕─ ╩ ⇔≡™╢⅜⁸ⱥ▪ꜞfi◓⌐╟

∫≡ ╠╣√ ⌐≈™≡│∕─ ⇔≡™⌂™⁹ 

⌂⅔⁸ │⁸ ≤⇔≡ 2017 29 2 ─ ⌐ ≠⅝⁸ ⇔

≡™╢⁹ 

 

 

  



4 

 

 IR  
 

≢│⁸ ה ─ IRה◌☺ⱡ─ ╛ ─ ⁸ ─

⌐≈™≡ ╡ →╢≤≤╙⌐⁸◌☺ⱡ⅜ ↕╣≡™⌂™ ה ⌐⅔↑╢

⌐≈™≡ ═╢⁹ 

ה ⌐⅔↑╢ IRה◌☺ⱡ─ │ ─≤⅔╡≢№╢⁹ 

 

2-  1 IR  

 β 77 65

32  

 

  

   

 17 
1 16

 

 36 

2002 6

IR

IR  

 2 2005 2010 2 IR  

 32  
IR

4  

 2 2  

 54 
2009 IR

 

 7 

7  

2017 3

 

 1 1  

 3 3  

 3 
3

 

 1 
4 IR

1  

 0  

 0  

 0  

 0  

 0  

 0  

 0  

 0  
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2.1  

2.1.1  

(1)  

│⁸▪☺▪ ⌐ ∆╢⁸ 10 km 2─ ≢№╢⁹ │♁►ꜟ⁹

│ 5,150 ⁹ ─ 50%⅜ ♁►ꜟ⁸ ⁸ ⌐ ⇔⁸℮

∟ 20 ⅜♁►ꜟ⌐ ⇔≡™╢⁹ 

2-  2  

   

  10 km2  

  5,150  2015  

    

    

    

GDP 1 3,770 158 3,550  2015  

GDP 27,397 315  2015  

 2.6  2015  

JETRO  HP
2⁸ 3╩ ⌐  

(2)  

♁►ꜟ─ 50km ⌐ ∆╢ ┘♁►ꜟ ─ ┼⁸

ה ─ ⅛╠ ⇔≡™╢⁹ 

2-  3  
    

 

 2 30   

 2 20   

 1 50   

 3   

  1 20   

 

 2   

 1 50   

 3 40   

♄▬ꜘ╩ ⌐  

  

                                                   
2 JETRO HP   https://www.jetro.go.jp/world/  
3   http://unstats.un.org/unsd/snaama/dnlList.asp  
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(3)  

┼─ ─ ╩╖╢≤⁸2005 ⅛╠─10 ≢ 2.2 ⌐ ⇔⁸

2015 │ 1,323 ≢№∫√⁹ 

⅛╠─ │ 2015 ≢ ─ 13.9 ≢№╡⁸2012 ─ 352 ╩

Ⱨכ◒≤⇔≡ ≢№╢⁹ ⁸ ⅛╠─ │ ⇔≡⅔╡⁸2015

≢ 598 ≤ ─ 45.2 ╩ ╘≡™╢⁹ 

2-  4 2005 2015   

 
₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢₈Arrivals of 

non-resident visitors at national borders ₉╩ ⌐  

2-  5 2015 5   

 

₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢₈Arrivals of 

non-resident visitors at national borders ₉╩ ⌐  

 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

6,022,752 6,155,046 6,448,240 6,890,841 7,817,533 8,797,658 9,794,79611,140,02812,175,550 14,201,516 13,231,651

2,439,809 2,338,921 2,235,963 2,378,102 3,053,311 3,023,009 3,289,051 3,518,792 2,747,750 2,280,434 1,837,782
709,836 896,696 1,068,925 1,167,891 1,342,317 1,875,157 2,220,196 2,836,892 4,326,869 6,126,865 5,984,170

1,291,713 1,322,252 1,383,839 1,479,680 1,616,711 1,858,637 2,161,448 2,536,947 2,777,603 3,306,327 2,981,769
92,588 91,571 108,488 128,169 131,013 146,895 156,620 167,371 161,237 179,385 169,404
14,464 16,071 19,201 20,720 22,487 26,892 30,334 32,237 33,564 34,753 35,556

540,694 571,648 605,440 645,748 645,624 708,948 752,961 807,244 863,541 960,580 936,432
622,739 654,017 691,486 720,357 726,048 782,037 792,085 836,323 866,908 929,776 927,209
16,998 19,044 24,772 24,247 25,642 31,810 35,295 39,819 48,713 44,245 46,944
13,050 14,964 15,859 18,208 19,759 24,574 29,340 34,693 39,669 45,975 41,653

280,548 229,805 294,180 307,708 234,614 319,686 327,463 329,703 309,695 293,194 270,732

6,022,752

6,155,046
6,448,240

6,890,841

7,817,533

8,797,658

9,794,796

11,140,028

12,175,550

14,201,516

13,231,651

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

14,000,000

16,000,000

ṕ Ṗ

5,984,170

45.2%

1,837,782 13.9%767,613 5.8%

523,427 4.0%

518,190 3.9%

3,600,469 27.2%
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2.1.2 IR  

⌐⅔™≡│⁸ ─ ╛ ╩ ≤⇔≡◌☺ⱡ╩ ⇔⁸

1967 ⌐ ─○ꜞfiⱳ☻ⱱ♥ꜟ ⌐ ─◌☺ⱡ⅜ ⇔√⁹ │ ╙

⅜ ≢№∫√⅜⁸ ⅜ ⇔√√╘⁸1969 ⌐₈ ₉╩ ⇔⁸

─ ╩ ⇔√⁹∕╣ ⁸♁►ꜟ╛ ⁸ ⌂≥╩ ≤⇔≡⁸

◌☺ⱡ⅜ ↕╣⁸∕─ │ 16 ⌐ ╢⁹ 

⁸1995 ⌐│⁸ ─ ╩ ≤⇔≡⁸₈ ⌐ ∆╢

₉⅜ ↕╣√⁹↓╣╩ ↑⁸ ≢ ⅜ ⌂◌☺ⱡ╩ ⅎ√◌

fi►◊fiꜝfi♪⅜ 2003 ⌐ ⇔√⁹ │⁸◌☺ⱡ─ כ◐☻⁸⌐ ╛◗ꜟ

ⱨ ⁸ ⱱ♥ꜟ╩ ⅎ√ ♩כ♂ꜞ⌂ ≢№╢⁹ 

⁸ ⌐│⁸17─◌☺ⱡ ⅜№╡⁸℮∟ 16 ⅜ ◌☺ⱡ⁸

╡ 1 ⅜ ╙ ⌂◌fi►◊fiꜝfi♪◌☺ⱡ≢№╢⁹ 

2-  6 IR  

No     
 

( ) 

4 

( ) 

5 

( ) 

6 

( ) 

1 
 

(Paradise Casino 

Walker- Hill)  

 
 

(Paradise) 
1968  923 355 572,959 3,970.97 

2 
(Seven 

Luck Casino 

Gangnam) 

 
 

(Grand Korea 

Leisure) 

2005  809 215 470,735 6,093.57 

3 (Seven Luck Casino 

Millennium Seoul 

Hilton) 

 
 

2005  493 196 919,799 2,811.94 

4 (Paradise Casino 

Busan) 

  1978  352 73 90,098 2,283.50 

5 (Seven Luck 

Casino Busan Lotte) 

 
 

2005  320 85 210,276 2,554.50 

6 (Paradise Casino 

Incheon) 

 
(Paradisesegasa

mmy) 

1967  412 95 48,526 1,703.57 

7 
(Alpensia Casino) 

 (Cozana) 1980  8 0 3,893 689.51 

8 (Hotel Inter- Burgo 

Casino) 

 (Golde 

Crown) 

1979  171 13 69,483 3,473.37 

9 
(The- K Casino) 

 

(NSD Media) 

1975  158 18 30,734 2,359.10 

                                                   
4 │ 2015  
5 │ 2015  
6 ⅛╠ ↕╣√  

β2016 6  
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No     
 

( ) 

4 

( ) 

5 

( ) 

6 

( ) 

10 (Paradise 

Casino Jeju Lotte) 

  1985  189 37 33,461 1,205.41 

11 (Paradise 

Casino Jeju Grand) 

  1990  252 50 45,702 2,756.76 

12 
(

)(Royal Palace 

Casino) 

 
(Pung 

hwa) 
1990  199 16 18,362 1,353.18 

13 
(Lvegas Casino) 

 GNL(GNL) 1990  217 4 19,559 2,802.09 

14 

(

)(Hyatt 

Hotel Casino) 

 
(Beluga 

OCEAN) 

1990  230 32 15,474 803.30 

15 
(Shilla 

Hotel Casino) 
 

(Majesta) 
1991  264 40 36,597 2,886.89 

16 (Golden Beach 

Casino) 

 

(GoldenBeach) 

1995  157 13 27,962 1,528.58 

17 (Kangwon Land 

Casino) 

 
(Kangwon Land) 

2000  3672 1,561 3,133,391 12,792.95 

HP
7
 ╩ ⌐  

 

  

                                                   
7 HP 2016 6 30
http ://www.mcst.go.kr/web/s_data/statistics/statList.jsp?pSearchType=01&pSearchWord=%EC%B9%B4%EC
%A7%80%EB%85%B8 
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2-  7 IR  

 

 

1  10  

2  11  

3  12  

4  13  

5  14 ( ) 

6  15  

7  16  

8  17  

9    

Google Map╩ ⌐  

 

21

24
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˴′

ῇ

″

ԍ

Ẏ

1

23

45

6

7

8

9

10

11
13

1415

12
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2.1.3  

(1)  

  

Ɽꜝ♄▬☻◓ꜟכⱪ│⁸ ⌐ ╩ ↄ◌☺ⱡ ≢№╢⁹1967 ⌐

≢ ─◌☺ⱡ ╩ ⌐ ⇔√8⁹ │⁸ ⌐⅔™≡ 5 ─ ◌

☺ⱡ╩ ⇔≡™╢⁹ 

2-  8  

 Paradise Group 

  

  1972  

 IR  

 http://www.paradisegroup.co.kr/ 

Ɽꜝ♄▬☻◓ꜟכⱪ HP ╩ ⌐  

 

  

Ɽꜝ♄▬☻◓ꜟכⱪ⅜ ≢ ⇔≡™╢ IRה◌☺ⱡ ─℮∟⁸ ⌂ ─

│ ─≤⅔╡≢№╢⁹ 

2-  9  

 
  

  

 
 

 
HP  

    

  3,178  2,284  

 1968  1978  

 

 

( 841 ) 

( 105

135 34 ) 

 

( 481 ) 

( 36

58 21 ) 

 

Ɽꜝ♄▬☻◓ꜟכⱪ HP⁸ HP ╩ ⌐  

 

  

                                                   
8 │⁸Ɽꜝ♄▬☻◓ꜟכⱪ─ ≤⌂╢○ꜞfiⱳ☻ ≢№∫√⁹ 
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2-  10  

 
  

  

 
HP  

 
HP  

    

   2,757  1,311  

 1990  1967  

 

 

( 512 ) 

( 41

52 ) 

 

( 1,022 ) 

( 52

45 20 )  

 

Ɽꜝ♄▬☻◓ꜟכⱪ HP⁸ HP ╩ ⌐  

 

  

2014 ⌐⅔™≡Ɽꜝ♄▬☻◌☺ⱡ ─ ─ │⁸ 6 ⁸

2 ≢№╢⁹ 

  

Ɽꜝ♄▬☻◓ꜟכⱪ─ ─ ╩╖╢≤⁸2011 ⁸ ⌐ ⁸◌☺

ⱡ ╩ ┌⇔≡⅝√⅜⁸2015 ⌐ ⌐ ∂√⁹2016 │ ⁸◌☺ⱡ

≤╙⌐ 2014 ─ ╩ ⇔≡™╢⁹ 

2-  11  

  

Ɽꜝ♄▬☻◓ꜟכⱪ Earnings Result ╩ ⌐  

  

2011 2012 2013 2014 2015 2016

374 519 639 695 615 695

348 411 526 588 528 603

51 90 134 82 58 65

0

100

200

300

400

500

600

700

800
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╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ↄ⁸2016 │ ─ 86.8%╩ ╘

≡™╢⁹ 

2-  12  

 
Ɽꜝ♄▬☻◓ꜟכⱪ Earnings Result ╩ ⌐  

 

  

◌☺ⱡ ╩ ⌐╖╢≤⁸♁►ꜟ─Ɽꜝ♄▬☻◌☺ⱡ⅜ ─ ╩

╘≡™╢⁹ 

2-  13  

 
Ɽꜝ♄▬☻◓ꜟכⱪ Earnings Result

9╩ ⌐  

  

                                                   
9 Ɽꜝ♄▬☻◓ꜟכⱪ Earnings Result ⌐⅔™≡ ◌☺ⱡ (Korean Casino Association) ─ ╩ ⇔√
╙─≢№╡⁸ ⅜ ⌂╢√╘⁸ ─ ─ │ ─◌☺ⱡ ─ ≤ ⇔⌂™⁹ 

2011 2012 2013 2014 2015 2016

12 11 12 13 13 15

14 97 101 94 74 76

348 411 526 588 528 603

374 519 639 695 615 695

374 

519 

639 
695 

615 
695 

0
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800

2012 2013 2014 2015 2016

36 50 36 37 24

82 76 80 73 102

78 89 109 94 96

37 56 62 50 55

374 425 416 356 351

607 696 703 610 628

607 
696 703 

610 628 

0
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(2)  

  

◓ꜝfi♪◖ꜞ▪꜠☺ꜗ⁸│כ ─ ≢№╡⁸2006 ⅛╠☿Ⱪfiꜝ♇◒Ⱪ

ꜝfi♪≢◌☺ⱡ╩ ∆╢◌☺ⱡ ≢№╢⁹ │⁸ ⌐⅔™≡⁸3 ─

◌☺ⱡ╩ ⇔≡™╢⁹ 

2-  14  

 Grand Korea Leisure Co., Ltd 

  

  2005  

 IR  

 http://www.grandkorea.com/ 

◓ꜝfi♪◖ꜞ▪꜠☺ꜗכHP ╩ ⌐  

 

 

  

◓ꜝfi♪◖ꜞ▪꜠☺ꜗכ⅜ ≢ ⇔≡™╢ IRה◌☺ⱡ ─ │⁸ ─≤

⅔╡≢№╢⁹ 

2-  15  

 

 

 

 

 

 

 

  

 
HP  

 
HP  

 
HP  

     

  
6,094  

6,093  

2,812  

2,812  

2,555  

1,583  

 2006  2006  2006  

 

 

 

( 82

121 ) 

 

 

 

( 51

152 ) 

 

( 45

116 ) 

 

◓ꜝfi♪◖ꜞ▪꜠☺ꜗכGKL  Invester Relations 2016 4Q ⁸ HP ╩ ⌐
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╩╖╢≤⁸ ≤ ─ ⅜ ╩ ╘≡™╢⁹2013 ⅛╠ 2016

⌐⅛↑≡⁸ ─ ⅜ ∆╢ ⁸ ─ │ ₁ ⇔≡™╢⁹ 

2-  16  

 
◓ꜝfi♪◖ꜞ▪꜠☺ꜗ2016כ 4 ─ Fact Sheet

10╩ ⌐  

  

◓ꜝfi♪◖ꜞ▪꜠☺ꜗכ─ ─ ╩╖╢≤⁸ ─ │ 2013 ╩Ⱨכ

◒≤⇔≡⁸ ┌™ ≢№╢⁹ 

2-  17  

 
◓ꜝfi♪◖ꜞ▪꜠☺ꜗכGKL INVESTOR RELATIONS

11╩ ⌐  

  

                                                   
10 ◓ꜝfi♪◖ꜞ▪꜠☺ꜗ2016כ 4 ─ Fact Sheet   
http://www.grandkorea.com/DISC_30/detail?TMENUID=US_DISC_03&SMENUID=US_DISC_03_03&MME
NUID=&EMENUID=&URL_JSP=&sel_lang_typ=KR&REC_SEQ=&seq=8849&PAGENUM=  
11 ◓ꜝfi♪◖ꜞ▪꜠☺ꜗכGKL INVESTOR RELATIONS  
http://www.grandkorea .com/DISC_30/default?TMENUID=US_DISC_03&SMENUID=US_DISC_03_03&MM
ENUID=&EMENUID=&URL_JSP=&sel_lang_typ=KR&REC_SEQ=  

2013 2014 2015 2016

539,497 479,584 501,461 426,184

527,919 635,172 705,338 757,082

550,253 455,852 394,011 335,489

1,617,669 1,570,608 1,600,810 1,518,755

1,617,669 1,570,608 1,600,810 
1,518,755 

0

500,000

1,000,000

1,500,000

2,000,000

2011 2012 2013 2014 2015 2016

515 502 561 541 506 548

138 146 191 148 118 151

0

100

200

300

400

500
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15 

 

  

◌☺ⱡ ╩ ⌐╖╢≤⁸2015 │⁸☿Ⱪfiꜝ♇◒◌☺ⱡ♁►ꜟ ≤☿Ⱪ

fiꜝ♇◒◌☺ⱡⱵ꜠♬▪ⱶ♁►ꜟⱥꜟ♩fi⅜∕╣∙╣ ─ ─ 4 ∏≈╩

╘≡™╢⁹ 

2-  18 12  

 
HP ╩ ⌐  

  

                                                   
12 ─ ╩ ⌐ ⁹ ⅜ ⌂╢√╘◓ꜝfi♪◖ꜞ▪꜠☺ꜗכ⅜ ⇔≡™
╢ ≤│ ⇔⌂™⁹ 

2011 2012 2013 2014 2015

64 81 79 76 85

189 213 183 200 196

269 267 285 258 215

522 561 547 534 496

522 
561 547 534 

496 

0

100

200

300

400

500

600

700
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(3)  

  

◌fi►◊fiꜝfi♪│⁸ ─ ⌐ ╩ ↄ◌☺ⱡ ≢№╡⁸ ⌐⅔

™≡◌fi►◊fiꜝfi♪◌☺ⱡ╩ ⇔≡™╢⁹ │⁸ ⅜ ⇔√

⁸ ─ ┘ 4 ≈─ ⅜ ─ 51 ╩ ⇔≡

™╢⁹ 

⌂⅔⁸◌fi►◊fiꜝfi♪◌☺ⱡ│⁸ ≢ ⅜ ≢⅝╢ ─◌☺ⱡ ≢№

╢⁹ 

2-  19  

 Kangwon land Co., Ltd  

  

  1998  

 IR  

 http://kangwonland.high1.com/ 

◌fi►◊fiꜝfi♪ HP ╩ ⌐  

 

  

◌fi►◊fiꜝfi♪⅜ ≢ ⇔≡™╢ IRה◌☺ⱡ ─ │⁸ ─≤⅔╡≢

№╢⁹ 

2-  20  

  

  

 
HP  

   

  12,793 13 

 2000  

 

 

( 1,827 ) 

( 200 1,360

) 

 

◌fi►◊fiꜝfi♪ HP⁸ HP ╩ ⌐  

 

  

                                                   
13 ⅛╠ ↕╣√  
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◌fi►◊fiꜝfi♪⌐⅔↑╢ ─ ╩╖╢≤⁸ ⅜ 313 6 ⁸

⅜ 3 8 ≢№╡⁸ ⅜ 98.8%╩ ╘≡™╢⁹ 

2-  21 1  

 
β 2015 4 ⅛╠ 2016 3 ─  

◌fi►◊fiꜝfi♪ Results  
14╩ ⌐  

 

 

  

◌fi►◊fiꜝfi♪─ ─ ╩╖╢≤⁸2011 ⁸ ⁸◌☺ⱡ

≤╙⌐ ⌐ ┘≡™╢⁹ 

2-  22  

 
◌fi►◊fiꜝfi♪  Results ╩ ⌐  

 

 

  

                                                   
14 ◌fi►◊fiꜝfi♪ Results  (Earnings)  http://kangwonland.high1.com/ eng/ndr/board -list.high1  

98.8%

1.2%

2011 2012 2013 2014 2015

1,266 1,296 1,361 1,497 1,634

1,192 1,213 1,277 1,419 1,556

485 405 388 513 595
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1,000

1,200

1,400

1,600

1,800



18 

 

  

╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ⌐ ↄ⁸2015 │ ─ 95.2

╩ ╘≡™╢⁹ 

2-  23  

 
β2011 ─₈∕─ ₉│ⱱ♥ꜟ╩ ╗ 

◌fi►◊fiꜝfi♪  Results ╩ ⌐  

  

2011 2012 2013 2014 2015

74 57 58 54 51

26 26 24 26

1,192 1,213 1,277 1,419 1,556

1,266 1,296 1,361 1,497 1,634

1,266 1,296 1,361 
1,497 

1,634 

0
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800
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1,200
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2.2  

2.2.1  

(1)  

ⱴ◌○│⁸ ⁸ ♦ꜟ♃─ ⁸ ─ 60km ─ ⌐ ⇔⁸

ⱴ◌○ ⁸♃▬Ɽ ⁸◖꜡▪Ⱡ ┘ ╩≈⌂← ╘ ≡ ⌐ ⇔ↄ ↕╣√◖

♃▬ ⌐╟╡ ↕╣≡™╢⁹ ≤ ⁸ ה ╩ ⅝⁸ ─ ⅜ ╘

╠╣√ ─ ─ ≈≢№╢⁹ 

┘◌☺ⱡ ⅜ⱴ◌○─ ≢№╡⁸◌☺ⱡ │ GDP─ 6 ╩ ╘

≡™╢15⁹2015 ─ №√╡ GDP │ 71,077 ♪ꜟ 817 ≢ 4

─ ™ ≢№╢⁹ 

2-  24  

   

  30km2 2015  

  65  2015  

    

  
 

 

    

GDP 462 5 3,130  2015  

GDP 71,077 817  2015  

 - 20.3  2015  

IMF⁸ ⁸ⱴ◌○ DSEC ₈2015 Yearbook of Statistics ₉╩ ⌐

 

  

                                                   
15 ⱴ◌○ DSEC ₈2015 Yearbook of Statistics ₉ 
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(2)  

ⱴ◌○┼│⁸ ⁸ ⁸ ⅛╠ ⅜ ⇔≡™╢⁹ ─ ⅛╠╙ ⌡

⇔≡™╢⅜⁸ ─ ⅛╠│ ≢│⌂ↄ⁸ⱨ▼ꜞכ≢─ ≤⌂╢⁹ 

╕√⁸ⱴ◌○╕≢ ─╒⅛⌐⁸ ─ ™ ╕≢ ≢ ⅝⁸∕↓⅛╠ⱨ▼ꜞ

⌐○◌ⱴ≢כ ↄ╟╙♩כꜟ℮⅛ ↕╣╢⁹ 

⌂⅔⁸2017 ⌐⁸ⱴ◌○≤ ╩ ┬ ⅜ ∆╢ ≢№╡⁸

│⁸ ○◌ⱴה ─ ⅜ ≢ 30 ⌐ ↕╣╢ ╖≢№╢⁹ 

 

2-  25  
    

 

 5   

 4 10   

 3 30   

 

 3 50   

 2 40   

   

 60  

 

 

 
15  

 

2,200 3

3,000  

♄▬ꜘ⁸ⱨ▼ꜞכ♄▬ꜘ╩ ⌐  
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(3)  

ⱴ◌○┼─ ─ ╩╖╢≤⁸2005 ⅛╠─ 10 ≢ 1.6 ⌐

⇔⁸2015 │ 3,071 ≢№∫√⁹ 

⅛╠─ │ 2015 ≢ ─ 0.9 ≢№╡⁸2010 ─ 41 ╩Ⱨ

≡⇔≥◒כ ≢№╢⁹ ⁸ ⅛╠─ │ ⌐№╡⁸2015

≢ 2,041 ≤ ─ 66.5 ╩ ╘≡™╢⁹ 

2-  26 2005 2015  

 
₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢₈Arrivals of 

non-resident visitors at natio nal borders₉╩ ⌐  

2-  27 2015 5  

 
₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢₈Arrivals of 

non-resident visitors at national borders ₉╩ ⌐  

 

  

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

18,711,18721,998,58026,992,99522,933,18521,752,75124,965,41128,002,27928,082,29229,324,822 31,525,632 30,714,628

169,487 220,642 299,808 367,146 379,346 413,529 396,050 396,010 290,462 299,741 282,138
10,462,78711,985,65514,866,47711,613,06410,988,79613,228,41816,161,92716,900,96418,631,640 21,252,070 20,411,350

7,649,209 9,277,67211,089,30110,180,367 9,692,33610,601,99210,696,36710,024,169 9,648,082 9,224,591 9,304,406
71,908 84,546 134,420 157,386 135,271 128,330 129,521 131,981 128,033 125,894 109,825
8,082 13,693 30,049 22,095 16,702 21,736 25,161 27,945 31,317 35,841 31,532

161,204 188,196 252,322 272,613 254,112 264,408 270,531 280,551 290,405 287,395 272,930
170,701 204,963 286,584 291,350 258,064 272,567 281,199 277,284 259,307 257,541 259,398
12,129 13,765 19,926 21,545 20,629 24,587 29,364 29,244 30,637 28,794 27,580
2,679 3,747 7,276 7,537 7,364 9,844 12,158 14,144 14,939 13,764 15,469
3,001 5,701 6,832 57 36 - - - - - -

18,711,187

21,998,580

26,992,995

22,933,185
21,752,751

24,965,411

28,002,279 28,082,292

29,324,822
31,525,632

30,714,628

0

5,000,000

10,000,000

15,000,000

20,000,000

25,000,000

30,000,000

35,000,000

ṕ Ṗ

20,411,350

66.5%

6,533,147

21.3%
987,684 3.2%

553,991 1.8%

282,138 0.9% 1,946,318 6.3%
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2.2.2 IR  

ⱴ◌○≢│⁸ⱳꜟ♩●ꜟ─ ─ 1847 ⌐◌☺ⱡ⅜ ↕╣≡ ⁸

⌐╟╢◌☺ⱡ ⅜ ™√⁹1962 ⅛╠│⁸◌☺ⱡ ≤ ┌╣╢☻♃fi꜠הכ

ⱱכ ⅜ ∆╢ⱴ◌○ STDM ⅜ 40 ⁸◌☺ⱡ─ ╩

⇔≡™√⁹ 

⇔⅛⇔⁸1999 ⌐ ┼ⱴ◌○⅜ ↕╣√ ⁸2001 ⌐ⱴ◌○ │⁸

─ ⌐╟╢ ╩ ≤⇔≡⁸◌☺ⱡ ─ ⌐ ╩ ╡⁸◌☺ⱡꜝ▬☿fi

☻─ ╩ ∫√⁹∕─ ⁸2002 ⌐⁸STDM ─ ≢№╢ SJM ╩ ╘⁸

3 ⌐◌☺ⱡ─ ꜝ▬☿fi☻⅜ ↕╣√⁹↕╠⌐⁸ ⅛╠ 1 ─╖◘Ⱪꜝ▬☿fi

☻─ ⅜ ╘╠╣⁸ 6 ⌐ꜝ▬☿fi☻⅜ ↕╣╢↓≤≤⌂∫√⁹ 

2-  28 6  

  16  

1  SJM 2002  

2   2002  

3   2002  

4   
2002  

 

5  MGM 
2005  

SJM  

6   
2006  

 

 

ⱴ◌○≢│⁸ ⁸↓╣╠ 6 ⅜ 36 ─ IRה◌☺ⱡ ╩ ⇔≡™╢⁹2002

─ ⁸◖fiⱬfi◦ꜛfi╛◦▪♃כ ─◄fi♃כ♥▬ⱷfi♩╩ ⅎ√

⌂ IR ⅜ ↄ ↕╣⁸ ─ IRה◌☺ⱡ ─ ≤⌂∫≡™╢⁹ 

2-  29 IR  

No.     

1 (Casino Lisboa)  SJM 1970  

2 (Grand Lisboa)  SJM 2007  

3 
 

(Casino Kam Pek Paradise) 
 SJM 2007  

4 16 (Casino Ponte 16)  SJM 2008  

5 (Casino L'Arc Macau)  SJM 2009  

6 (Casino Oceanus at Jai Alai)  SJM 2009  

7 (Casino Jimei)  SJM  

8 (Casino Golden Dragon)  SJM  

9 (Casino Babylon)  SJM  

10 (Casino Casa Real)  SJM  

11 
VIP  

Casino Club VIP Legend) 
 SJM  

                                                   
16 ꜝ▬☿fi☻╩ ↑√ ─ │ ─≤⅔╡⁹(1) Sociedade de Jogos de Macau, S. A.⁸(2) Wynn 
Resorts (Macau), S.A. ⁸(3) Galaxy Casino, S.A. ⁸(4) Venetian Macau, S.A. ⁸(5) MGM Grand Paradise, S.A. ⁸
(6) Melco Crown (Macau) Limited  
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No.     

12 (Casino Emperor Palace)  SJM  

13 (Casino Diamond)  SJM  

14 (Casino Fortuna)  SJM  

15 (Casino Lan Kwai Fong)  SJM  

16 (Casino GrandView)  SJM 1998  

17 (Casino Taipa)  SJM  

18 
 

(Casino Macau Jockey Club) 
 SJM  

19 (Wynn Macau)   2006  

20 (Wynn Palace)   2016  

21 (President Casino )   2006  

22 (Rio Casino)   2006  

23 (Waldo Casino)   2004  

24 (StarWorld Hotel)   2006  

25 (Galaxy Macau)   2011  

26 (Broadway Macau)   2015  

27 (Sands Macao)   2004  

28 (The Venetian Macao)   2007  

29 (Sands Cotai Central)   2012  

30 (The Plaza Macao )   2008  

31 (The Parisian Macao)   2016  

32 MGM (MGM Macau)  MGM 2007  

33 (City of Dreams)   2009  

34 (Studio City)   2015  

35 (Altira Macau)   2007  

36 (Casino Taipa Square)    
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2-  30 IR  

 
 

1  11 VIP
 

21  31  

2  12  22  32 MGM  

3  13  23  33  

4 16  14  24 
 

34  

5  15  25  35  

6  16  26 
 

36  

7  17  27    

8  18  28    

9  19  29  

10  20  30  

 

Google Map╩ ⌐   
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2.2.3  

(1) SJM  

  

SJM ⱱכꜟ♦▫fi◓☻ ₈SJM₉≤™℮⁹ │⁸ ⌐ ╩ ↄ◌☺ⱡ

≢№╢⁹ ─ │⁸2002 ─◌☺ⱡ ─ ⌐⁸ⱴ◌○─◌☺ⱡ

╩ 40 ⌐╦√╡ ⇔≡™√ⱴ◌○ STDM ≢№╢⁹ 

⁸ⱴ◌○⌐⅔™≡⁸18 ─ IRה◌☺ⱡ ╩ ⇔≡™╢⁹ 

2-  31  

 SJM SJM Holdings Limited 

  

  2006  

 IR  

 http://www.sjmholdings.com/ 

SJM HP ╩ ⌐  

 

 

  

SJM ⅜ⱴ◌○≢ ⇔≡™╢ IRה◌☺ⱡ ─℮∟⁸ ⌂ ─ │ ─≤⅔

╡≢№╢⁹ 

2-  32 SJM  

 
  

  

 
SJM HP   

SJM Annual Report2015  

    

  
17,670  

279  

38,382  

1,933  

 1970  2007 2  

 

 

( 1,000 ) 

( 146  

107 ) 

 

( 431 ) 

( 404  

794 ) 

) 

SJM HP⁸Casino City Press₈Casino Cityõs Global Gaming Almanac 2016 ₉╩ ⌐
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ⱴ◌○⌐⅔↑╢ SJM ─ ─ ╩╖╢≤⁸2011 ⁸ ⁸◌☺ⱡ

│ ⌐ ┘≡™√⅜⁸2014 ⌐ ⌐ ∂⁸2015 ⌐ ⅝ↄ ∟ ╪∞⁹ 

2-  33 SJM  

 
SJM  Annual Report ╩ ⌐  

 

  

ⱴ◌○⌐⅔↑╢ ╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ⌐ ↄ⁸2015

│ ─ 98.8%╩ ╘≡™╢⁹ 

2-  34 SJM  

 
SJM  Annual Report ╩ ⌐  

 

  

2011 2012 2013 2014 2015

11,414 11,928 13,148 11,990 7,376

11,327 11,833 13,043 11,890 7,289

EBITDA 1,038 1,145 1,301 1,164 579

796 1,012 1,156 1,010 370

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

2011 2012 2013 2014 2015

87 95 104 100 87

11,327 11,833 13,043 11,890 7,289

11,414 11,928 13,148 11,990 7,376

11,414 
11,928 

13,148 
11,990 

7,376 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000
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ⱴ◌○⌐⅔↑╢◌☺ⱡ ─ ─ ╩╖╢≤⁸2014 ╕≢ ─ 6 ╩

╘≡™√ VIP ⅜⁸2015 ⌐ ─ ⌐╕≢ ∟ ╪∞ ⁸ ─◌☺

ⱡ ⅜ 38.7%╙ ⇔√⁹ ⁸☻꜡♇♩ ⁸ⱴ☻ │∕╣∙╣ 2014

14.9%⁸24.6%─ ≤⁸VIP ╒≥─ ∟ ╖│⌂⅛∫√⁹ 

2-  35 SJM  

 
SJM  Annual Report ╩ ⌐  

 

 

  

2011 2012 2013 2014 2015

218 225 209 201 171

3,192 3,616 4,088 4,453 3,358

VIP 7,917 7,992 8,746 7,237 3,760

11,327 11,833 13,043 11,890 7,289

11,327 11,833 
13,043 

11,890 

7,289 

0

2,000

4,000

6,000

8,000

10,000
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14,000
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(2) MGM  

  

MGM ꜟ♫ꜛ◦♫כ♃fi▬ה♠כ♂ꜞ ₈MGM₉≤™℮⁹ │⁸ ⱠⱣ♄

ꜝ☻ⱬ●☻⌐ ╩ ↄ◌☺ⱡ ≢№╢⁹ ≤ⱴ◌○⌐⅔™≡ IRה◌☺ⱡ

╩ ⇔≡™╢⁹ 

⁸ⱴ◌○⌐⅔™≡│⁸ ─ MGM ♅ꜗ▬♫הⱱכꜟ♦▫fi◓☻╩ ∂≡⁸

─ IRה◌☺ⱡ ╩ ⇔≡™╢⁹ 

2-  36  

 MGM MGM Resorts International 

  

  1986  

 IR  

 https://www.mgmresorts.com/ 

MGM HP ╩ ⌐  

 

  

MGM ⅜ⱴ◌○≢ ⇔≡™╢ IRה◌☺ⱡ ─ │⁸ ─≤⅔╡≢№╢⁹ 

2-  37 MGM  

  MGM  

  

 
MGM  

 Annual Report 2015  

   

  
25,500  

1,600  

 2007 12  

 

 

( 579 ) 

( 427 1,174 ) 

 

 

MGM HP ⁸Casino City Press₈Casino Cityõs Global Gaming Almanac 2016 ₉╩ ⌐
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ⱴ◌○⌐⅔↑╢MGM ─ ─ ╩╖╢≤⁸2011 ⁸ ⁸◌☺ⱡ

⁸ ─™∏╣╙ ⌐ ┘≡™√⅜⁸2015 ⌐ ⅝ↄ ∟ ╪∞⁹ 

2-  38 MGM  

 
MGM Annual Report ╩ ⌐  

 

  

ⱴ◌○⌐⅔↑╢ ╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ⌐ ↄ⁸2015

│ ─ 98.1%╩ ╘≡™╢⁹ 

2-  39 MGM  

 
MGM Annual Report ╩ ⌐  

 

 

 

 

  

2011 2012 2013 2014 2015

3,044 3,266 3,859 3,818 2,576

2,996 3,218 3,812 3,771 2,526
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ⱴ◌○⌐⅔↑╢◌☺ⱡ ─ ─ ╩╖╢≤⁸2013 ╕≢ ─ 6 ╩

╘≡™√ VIP ⅜⁸2014 ⌐ ⌐ ∂⁸2015 ⌐│ ≢ 43.9%╙

⇔√⁹ ⁸☻꜡♇♩ ⁸ⱴ☻ ™∏╣╙ 2014 20.3%─ ≢№╡⁸VIP

╒≥─ ∟ ╖│⌂⅛∫√⁹↓─ ⁸2015 │ⱴ☻ ⅜ VIP ╩╦

∏⅛⌐ ∫√⁹ 

2-  40 MGM  

 
MGM Annual Repo rt ╩ ⌐   

2011 2012 2013 2014 2015

238 314 338 305 243

686 853 1,074 1,440 1,147

VIP 2,072 2,051 2,399 2,026 1,136
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(3)  

  

►▫fiꜞ♂⁸│♠כ ⱠⱣ♄ ꜝ☻ⱬ●☻⌐ ╩ ↄ◌☺ⱡ ≢№╢⁹

≤ⱴ◌○⌐⅔™≡ IRה◌☺ⱡ╩ ⇔≡™╢⁹ 

⁸ⱴ◌○⌐⅔™≡│⁸ ─►▫fiהⱴ◌○╩ ∂≡⁸2 ─ IRה◌☺ⱡ

╩ ⇔≡™╢⁹ 

2-  41  

 Wynn Resorts Limited 

  

  2002  

 IR  

 http://www.wynnresorts.com/ 

►▫fiꜞ♂כ♠ HP ╩ ⌐  

  

ⱴ◌○⌐⅔↑╢►▫fiꜞ♂כ♠⅜ ⇔≡™╢ IRה◌☺ⱡ ─ │⁸ ─≤

⅔╡≢№╢⁹ 

2-  42  
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►▫fiꜞ♂כ♠ HP⁸►▫fiꜞ♂כ♠ Interim Report 2016 ⁸Casino City Press₈Casino Cityõs Global Gaming 

Almanac 2016₉╩ ⌐   

                                                   
17 THE AUSTRALIAN BUSINESS REVIEW HP  
http://www.theaustralian.com.au/business/companies/leighton -finalises -28bn-contract -to-build -new-wynn -res
ort -in -macau/news-story/41bfae9efdec01c2d593626a1a371a94 
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ⱴ◌○⌐⅔↑╢►▫fiꜞ♂כ♠─ ─ ╩╖╢≤⁸2011 ⁸ ⁸

◌☺ⱡ ⁸ ─™∏╣╙ ⇔≡ ⇔≡™√⅜⁸2015 ⌐ ⅝ↄ ⇔

√⁹ 

2-  43  

 
►▫fiꜞ♂כ♠ Annual Report ╩ ⌐  

 

  

ⱴ◌○⌐⅔↑╢ ╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ⌐ ↄ⁸2015

│ ─ 93.7%╩ ╘≡™╢⁹ 

2-  44  

 
►▫fiꜞ♂כ♠ Annual Report ╩ ⌐  

 

2011 2012 2013 2014 2015

4,425 4,268 4,701 4,417 2,864

4,163 4,006 4,430 4,168 2,683

EBITDA 1,193 1,161 1,330 1,263 702
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ⱴ◌○⌐⅔↑╢◌☺ⱡ ─ ─ ╩╖╢≤⁸2013 ╕≢ ─ 75%╩

╘≡™√ VIP ⅜⁸2014 ⌐ ⌐ ∂⁸2015 ⌐ ≢ 45.6% ⇔√⁹

⁸ⱴ☻ │ 2014 20.1%─ ≢№╡⁸VIP ╒≥─ ∟ ╖│⌂⅛

∫√⁹ 

2-  45  

 
β ╩ ↄ ─  

►▫fiꜞ♂כ♠ Annual Report ╩ ⌐  

 

  

2011 2012 2013 2014 2015

19 23 21 26 24

324 287 286 306 220

920 981 1,155 1,379 1,102

VIP 4,208 3,944 4,301 3,549 1,930
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5,471 5,235 
5,762 

5,261 

3,276 

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000



34 

 

(4)  

  

ⱪכꜟ◓♩ⱷfi▬♥כ♃fi◄כ◦◒ꜝꜗ◑ ℮⁹™≥₉כ◦◒ꜝꜗ◑₈ │⁸

⌐ ╩ ↄ◌☺ⱡ ≢№╢⁹ 

⁸ⱴ◌○⌐⅔™≡⁸6 ─ IRה◌☺ⱡ ╩ ⇔≡™╢⁹ 

2-  46  

 Galaxy Entertainment Group Ltd 

  

  2005  

 IR  

 https://www.galaxyentertainment.com/ 

HPכ◦◒ꜝꜗ◑ ╩ ⌐  

  

≢○◌ⱴ⅜כ◦◒ꜝꜗ◑ ⇔≡™╢ IRה◌☺ⱡ ─℮∟⁸ ⌂ ─ │

─≤⅔╡≢№╢⁹ 

2-  47  
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Interim Report 2016כ◦◒ꜝꜗ◑HP⁸כ◦◒ꜝꜗ◑ ⁸Casino City Press₈Casino Cityõs Global Gaming 

Almanac 2016₉╩ ⌐  

  

                                                   
ꜟⱩכ♥ 18 ┘☻꜡♇♩ⱴ◦fi ⌐≈™≡│⁸ ─ ─ ╩ ⁹ │ⱴ◌○ ⌐
╟╡ ⌐ ↕╣≡⅔╡⁸ ⌐ ╡⌐ ↕╣≡™⌂™ ⅜№╢⁹ 

GALAXY MACAU PHASE 2 A new chapter BEGINS 2012 4 26  

https://www.galaxyentertainment.com/uploads/investor/476_eLdq2.pdf  
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2011 ⌐ ╩ ┌⇔≡⅝√╙──⁸2015 ⌐ ⅝ↄ ⇔√⁹ 

2-  48  

 
Annual Reportכ◦◒ꜝꜗ◑ ╩ ⌐  

 

  

3 19─◌☺ⱡ ─ ─ ╩╖╢≤⁸2014 ╕≢ ─ 7 ╩

╘≡™√ VIP ⅜⁸2015 ⌐│ ≢ 42.4%╙ ⇔√⁹ ⁸☻꜡♇♩

≤ⱴ☻ │⁸2011 ⌐ ⇔≡⅔╡⁸VIP ⅜ ⅝ↄ ⇔√

2015 ╙ ∟ ╖│ ╠╣⌂⅛∫√⁹ 

2-  49  

 
Annual Reportכ◦◒ꜝꜗ◑ ╩ ⌐  

  

                                                   
─ꜟ♥ⱱ♪ꜟכ꞉כ♃☻ⱴ◌○⁸▬▼►♪כ꜡ⱴ◌○⁸Ⱪכ◦◒ꜝꜗ◑ 19 3  
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6,178 8,512 9,905 10,763 7,649

EBITDA 862 1,477 1,886 1,983 1,310

451 1,107 1,508 1,551 624

0

2,000

4,000

6,000

8,000

10,000

12,000

2011 2012 2013 2014 2015

133 219 259 264 261

669 1,459 2,149 2,467 2,405

VIP 4,860 6,220 6,835 7,414 4,267

5,662 7,897 9,242 10,144 6,932

5,662 

7,897 

9,242 
10,144 

6,932 

0

2,000

4,000

6,000

8,000

10,000

12,000



36 

 

  

◌☺ⱡ ╩ ⅜○◌ⱴכ◦◒ꜝꜗ◑⁸≥╢╖⌐ ⌐ ╘╢ ⅜ ₁ ⇔

≡™╢⁹2015 5 ⌐ ⇔√Ⱪ꜡כ♪►▼▬ⱴ◌○│⁸◌☺ⱡ ⅜ ⌂ↄ⁸╕√⁸

2015 ≢│ VIP ╩ꜟⱩכ♥ ∫≡™⌂⅛∫√↓≤╙№╡⁸◌☺ⱡ │ 2

╟╡╙ ⌂™⁹ 

2-  50  

  

Annual Reportכ◦◒ꜝꜗ◑ ╩ ⌐  

 

  

2011 2012 2013 2014 2015

3,315 3,159 3,472 3,339 1,914
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(5)  

  

ꜝ☻ⱬ●☻ה◘fi☼│⁸ ⱠⱣ♄ ꜝ☻ⱬ●☻⌐ ╩ ↄ◌☺ⱡ ≢№

╢⁹ ⁸ⱴ◌○⁸◦fi●ⱳכꜟ⌐⅔™≡ IRה◌☺ⱡ╩ ⇔≡™╢⁹ 

⁸ⱴ◌○⌐⅔™≡│⁸ ─◘fi☼ה♅ꜗ▬♫╩ ∂≡⁸5 ─ IRה◌☺

ⱡ ╩ ⇔≡™╢⁹ 

2-  51  

 Las Vegas Sands Corporation 

  

  2004  

 IR  

 https://www.sands.com/ 

ꜝ☻ⱬ●☻ה◘fi☼ HP ╩ ⌐  

 

 

 

  

ꜝ☻ⱬ●☻ה◘fi☼⅜ⱴ◌○≢ ⇔≡™╢ IRה◌☺ⱡ ─℮∟⁸ ⌂ ─

│ ─≤⅔╡≢№╢⁹ 

2-  52  
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HP  

 
HP  

    

  

34,100  

34,300  

37,800  

23,500  

5,900  

27,900  

 2012 4  2016 9  
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ꜝ☻ⱬ●☻ה◘fi☼ HP⁸◘fi☼ⱴ◌○ HP
20⁸fl▼Ⱡ♅▪fiⱴ◌○ HP

21⁸◘fi☼◖♃▬☿fi♩ꜝꜟ HP
22⁸

Ɽꜞ☺ꜗfiⱴ◌○ HP
23⁸◘fi☼♅ꜗ▬♫ Auunal Report201 6⁸Casino City Press₈Casino Cityõs Global 

Gaming Almanac 2016 ₉╩ ⌐  

 

  

ⱴ◌○⌐⅔↑╢ꜝ☻ⱬ●☻ה◘fi☼─ ─ ╩╖╢≤⁸2011 ⁸

⁸◌☺ⱡ ⁸ ─™∏╣╙ ⌐ ┘≡™√⅜⁸2015 ⌐ ⅝ↄ ⇔

√⁹ 

2-  53  

  
◘fi☼♅ꜗ▬♫ Annual Report ╩ ⌐   

                                                   
20 ◘fi☼ⱴ◌○ HP  http://www.sandsmacao.com/  
21 fl▼Ⱡ♅▪fiⱴ◌○ HP https://www.venetianmacao.com/  
22 ◘fi☼◖♃▬☿fi♩ꜝꜟ HP https://www.sandscotaicentral.com/  
23 Ɽꜞ☺ꜗfiⱴ◌○ HP https://www.parisianmacao.com/  
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ⱴ◌○⌐⅔↑╢ ╩ ⌐╖╢≤⁸◌☺ⱡ ─ ⅜ ↄ⁸2015 │

─ 84.1%╩ ╘≡™╢⁹ 

2-  54  

 
◘fi☼♅ꜗ▬♫ Annual Report ╩ ⌐  

 

  

ⱴ◌○⌐⅔↑╢◌☺ⱡ ╩ ⌐╖╢≤⁸fl▼Ⱡ♅▪fiⱴ◌○≤ 2012 ⌐

⇔√◘fi☼◖♃▬ꜝfi♩ꜝꜟ⅜ ╩↑╪ ⇔⁸2014 ⌐│ ─◌☺ⱡ

⅜ 2011 ─ 2 ⌐╕≢ ⇔√⅜⁸2015 │™∏╣─ ╙ ⇔√⁹ 

2-  55  

 
◘fi☼♅ꜗ▬♫ Annual Report ╩ ⌐  
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(6)  

  

ⱷꜟ◖ה◒ꜝ►fiה◄fi♃כ♥▬ⱷfi♩ ₈ⱷꜟ◖ה◒ꜝ►fi₉≤™℮⁹ │⁸

ⱴ◌○≢─ IR ─√╘⁸ ─ ₈ⱷꜟ◖ה▬fi♃הꜟ♫ꜛ◦♫כ♦▫ⱬ꜡ⱪⱷ

fi♩₉≤○כ☻♩ꜝꜞ▪─◌☺ⱡ ₈◒ꜝ►fiꜞ♂₉♩כ─ ≢ ↕

╣√⁹ 

⁸ⱴ◌○⌐⅔™≡│⁸3 ─ IRה◌☺ⱡ ─╒⅛⁸◌ⱨ▼☻♃▬ꜟ─

◓Ⱶfiכ◕ ₈⸗◌◒ꜝⱩ₉╩ ⇔≡™╢⁹╕√⁸ │⁸ⱨ▫ꜞⱧfi⌐╙ ⇔

≡™╢⁹ 

2-  56  

 Melco Crown Entertainment Limited 

  

  2003  

 IR  

 http:// www.melco- crown.com/ 

ⱷꜟ◖ה◒ꜝ►fi HP ╩ ⌐  

 

  

ⱷꜟ◖ה◒ꜝ►fi⅜ⱴ◌○≢ ⇔≡™╢ IRה◌☺ⱡ ─℮∟⁸ ⌂ ─

│ ─≤⅔╡≢№╢⁹ 

2-  57  
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ⱷꜟ◖ה◒ꜝ►fiHP⁸ⱷꜟ◖ה◒ꜝ►fiAnnual Report 2015 ⁸Casino City Press₈Casino City õs Global Gaming 

Almanac 2016₉╩ ⌐   
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ⱴ◌○⌐⅔↑╢ⱷꜟ◖ה◒ꜝ►fi─ ─ ╩╖╢≤⁸2011 ⁸

│ ⌐ ┘≡™√⅜⁸2014 ⌐ ⌐ ∂⁸2015 ⌐ ⅝ↄ ∟ ╪∞⁹ 

2-  58 24  

 
ⱷꜟ◖ה◒ꜝ►fi Annual Report ╩ ⌐  

 

  

25╩╖╢≤⁸◦♥▫○Ⱪ♪ꜞכⱶ☻⅜ ─ ╩ ╘≡™╢⁹ 

2-  59  

 
β☻♃☺○◦♥▫│ 2015 ⅛╠ ⇔≡™╢⅜⁸2012 ⅛╠ 2014 ╕≢│ ⅜ ↕╣≡™

╢⁹ 

ⱷꜟ◖ה◒ꜝ►fi Annual Report ╩ ⌐  

  

                                                   
24 ◦♥▫○Ⱪ♪ꜞכⱶ☻⁸☻♃☺○◦♥▫⁸▪ꜟ♥▫ꜝⱴ◌○─╒⅛⁸mocha clubs─ ╙ ╕╣╢⁹ 
25 ◌☺ⱡ ─ ╙ ╕╣╢⁹ 
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2.3  

2.3.1  

(1)  

◦fi●ⱳ⁸│ꜟכⱴ꜠כ ⌐ ∆╢ ≢⁸ 716km 2─ ⌐

│ 547 ╙─ ╩ ⅎ╢ ≢№╢⁹ ─ ≢ ↄ─ ⅜ ⇔√

◦fi●ⱳ⁸│≢ꜟכ ₁⌂ ⅜ ╠⇔≡™╢⁹ 

™ ─╙≤⁸ ╩ ⇔≡ⱢⱩ ╩ ⇔⁸ ─ ╛ ╩ ∫

≡⅔╡⁸2015 ─ №√╡ GDP │ 52,888 ♪ꜟ 608 ≢⁸ 8

─ ™ ≢№╢⁹ 

2-  60  
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GDP 52,888 608  2015  

 2.0  2015  

JETRO HP ╩ ⌐  

(2)  

◦fi●ⱳכꜟ─◦fi●ⱳהꜟכ♅ꜗfi◑ │⁸ ▪☺▪ ─ⱢⱩ ≢№

╡⁸ ה ─ ⅛╠ ⅜ ⇔≡™╢⁹ 

2-  61  
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(3)  

◦fi●ⱳכꜟ┼─ ─ ╩╖╢≤⁸ ∆╢ 2 ─ IR ⅜ ⇔√

2010 ╩ ┌⇔≡⅔╡⁸2015 │ 1,523 ≢№∫√⁹2015 ⌐ ╙

─ ⅜ ⅛∫√─│ ▬fi♪Ⱡ◦▪≢⁸ ─ 17.9 ≢№╢⁹ 

⅛╠─ │⁸↓↓ │ ┌™ ≢№╡⁸2015 ≢ 85 ≤

─ 5.6 ≢№╢⁹ ⁸ ⅛╠─ │ ⌐№╡⁸2015 ≢

257 ≤ ─ 16.8 ╩ ╘≡™╢⁹ 

2-  62 2005 2015  

 
₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢ 

₈Arrivals of non -resident visitors at national borders ₉╩ ⌐  

 

2-  63 2015 5  

 
₈Yearbook of Tourism Statistics/World Tourism Organization ₉⌐╟╢₈Arrivals of 

non-resident visitors at na tional borders ₉╩ ⌐  

  

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

8,943,029 9,751,14110,284,54510,116,054 9,682,69011,641,70113,171,30314,496,09215,567,923 15,095,152 15,231,469

638,799 643,793 635,972 608,111 521,688 569,676 701,753 816,448 895,051 890,393 849,162
836,858 1,015,661 1,090,287 1,053,659 913,067 1,150,027 1,554,480 2,198,157 2,645,728 2,191,830 2,566,184

4,786,495 5,189,069 5,472,573 5,299,542 5,203,495 6,648,514 7,439,084 7,724,419 8,088,664 8,070,332 7,871,511
718,537 788,538 855,499 907,538 882,438 936,964 1,029,431 1,107,575 1,176,664 1,142,187 1,130,584
77,754 86,771 90,461 85,142 72,110 71,190 73,345 69,407 69,027 67,694 67,790

1,324,566 1,418,531 1,488,333 1,544,644 1,515,203 1,609,141 1,656,961 1,812,580 1,879,764 1,912,961 1,917,912
504,238 542,179 561,656 543,333 508,493 575,831 622,995 662,829 689,650 684,817 700,205
21,268 25,947 28,093 28,782 29,736 35,128 43,796 50,938 55,177 58,409 59,604
27,744 31,901 37,777 38,347 35,875 44,730 48,960 51,920 65,277 75,011 67,991
6,770 8,751 23,894 6,956 585 500 498 1,819 2,921 1,518 526
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2.3.2 IR  

◦fi●ⱳ⁸1965│≢ꜟכ ─ ⁸ ─ ⅜ ≢⅝⌂™≤™℮

⅛╠⁸ ─ ╩ ⇔⁸ ⌐ ╘╢≤≤╙⌐⁸ ╩ ┘

╗√╘⁸ ─ ⌐ ╩ ╣≡⅝√⁹ 

◌☺ⱡ⅜ ↕╣≡™√◦fi●ⱳ⁸│≡™⅔⌐ꜟכ◌☺ⱡ ⅜ ₁ ⇔≡™√

╙──⁸ ─ ≤ כꜚfi▪◒הכꜞ╢╣┌ ─ ╛◑ꜗfiⱩꜟ ─

┼─ ╩ ⌐⁸ ⌐ ╠⌂⅛∫√⁹ 

⇔⅛⇔⁸1997 ─▪☺▪ ╛ 2003 ─ SARS ⌐╟╡ ⅜

⇔√↓≤╛⁸ ─ ─ ┼─ ⅛╠⁸◌☺ⱡ ─ ⅜ ⇔√⁹ 

2004 ⌐ fi꜡fi▼◦הכꜞ√⇔ ─ ⁸ │ IR ─ ╩ ⇔⁸2005

4 ⌐⁸ ⌂╢◌☺ⱡ ≢⌂ↄ⁸ ≤⇔≡─ IR ╩ ⇔√⁹

2006 ⌐ⱴꜞכ♫ⱬ▬ ⁸☿fi♩כ◘ ─ IR ─ ⅜ ╦╣⁸2010 ⌐ 2

≈─ IR ⅜ ⇔√⁹ 

2-  64 IR  

No.   

1 Marina Bay Sands   

2 Resorts World Sentosa  

 

2-  65 IR  

 
Google Map╩ ⌐  

  

1

2


















































































































































































































































