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Company

MGM China (02282.HK)
Small but Delicate Gambling Enterprise,

Rating Buy(Maintain)
Report Date Mar 31, 2025
Basic Data

Mar 28, 2025 10.82

Closing Price (HKD)
Total market value(Mn
HKD)

Total Shares (Mn) 38.00

411.16

Related Report

{MGM China (02282.HK) Q3 2024

Performance Review: Mass Gaming
Gains Momentum, Results in Line with
Expectations ) - November 17, 2024

{MGM China (02282.HK) Q2 2024
Performance Review: 2024Q2 GGR
Recovery Remains Industry Leading ) -
August 25, 2024

Analyst: Jian Song

SFC: BMV912

SAC: S0190518010002
songjian@xyzg.com.cn

Analyst: Ningxin Yan

SAC. S0190521010001
yanningxin@xyzg.com.cn

Notice: Ningxin Yan is not a license
holder registered at the Securities and
Futures Commission (SFC), and is not

allowed to engage in regulated activities
in Hong Kong.

Stock Connect (SH/SZ)

Enhance Competitiveness through
Multiple Channels

Investment Highlights:

® Maintain “Buy” Rating. Since 2023, the Macau gaming industry has seen a

continuous recovery in GGR. The number of gaming tables has decreased to 90% of
the level in 2019. Although the VIP business has contracted, the industry structure and
customer base have undergone significant changes. The mass market segment has
shown remarkable growth, performing much better than before the pandemic. The
premium mass market, general market, and resort consumption customer groups
have gradually become the mainstay. The continuously optimized business structure
is expected to bring higher profitability to the companies. After the renewal of six
companies’ gaming licenses, MGM China’s gaming tables number increased by 36%.
Despite being the smallest in scale within the industry (ranking last in the number of
hotel rooms), the company has established an early advantage in the application of
digital Al, brand building, and the integration of domestic and international resources.
We forecast company's revenue for 2025/2026/2027 to be HKD 32.37billion/HKD
33.14 billion/HKD 33.91 billion, YoY 3.1%/2.4%/2.3%; Adjusted EBITDA is expected
to be HKD 9215 million/HKD 9378 million/HKD 9498 million, YoY 1.7%/1.8%/1.3%; net
profit attributable to the parent company is expected to be HKD 4891 million/HKD 5045
million/HKD 5243 million, YoY 6.2%/3.2%/3.9%. We maintain “Buy” rating. As of March
28, 2025, company's EV/EBITDA for 2025/2026/2027 is 6.4x/6.3x/6.2x, which is below
the industry average.

The company is the biggest winner in the reallocation of gaming tables after the
renewal of the gaming license. Leveraging active non-gaming investment
commitments, support from the parent company, clear development plan, and
management’s effective utilization of resources, MGM China won the first place in the
new round of gaming license bidding at the end of 2022, obtaining an additional 198
gaming tables, bringing the total number of gaming tables to 750. The number of
gaming tables determines the upper limit of a gaming company’s revenue potential.
The company’s GGR market share has gradually stabilized at around 15%,
significantly higher than pre-pandemic levels (9% in 2019). The company has
proactively tilted its gaming table allocation towards the mass market, with 90% of the
tables allocated to the mass market segment.

Hotel properties have distinctive features, positioned for luxury and elegance,
combined with cultural and artistic style. When travelers choose a casino and
hotel, factors such as the facilities, geographical location, architectural design, public
popularity, and room comfort are all important selection criteria. The company’s two
properties, MGM Macau and MGM Cotai, are located in the two core areas of the
Macau Peninsula and Cotai, respectively, covering different customer needs. The
architecture and interior design of the hotels present a luxurious and glamorous
atmosphere, complemented by popular spots for taking pictures, leading art
exhibitions, 18 dining options, the Grande Pracga, etc., all of which contribute to
company’s unique hardware property features.

Aim at the mid-to-high-end market, enhance profitability, and optimize services
and facilities. MGM China does not have an absolute advantage in its scale of gaming
tables or hotel rooms, but it wins by quality. The company’s total mass market betting
volume ranks second in the industry, as does its average betting volume per table.
The VIP customers are gradually shifting towards the premium mass market
customers. MGM Cotai has also built exclusive luxury facilities such as “Yonghua
Mansion” and “Emerald Villa”, which are not open to the public and are only available
by invitation, to reduce the involvement of gaming agents, increase direct VIP
business, and enhance the attractiveness and stickiness of high-end customers.
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The company is the first gaming company to adopt smart gaming tables,
improving gaming quality and efficiency. MGM China first installed RFID smart
gaming tables in 2016, which are now fully operational in its casinos. The company’s
mature application of technology continues to improve the efficiency of gaming tables
and has established an early advantage that is difficult to surpass in the short term.

Continue to invest in high-quality marketing, diversified non-gaming
exploration, and international resources expansion, to attract mass customer
flow. Since 2023, the industry’s free gift expenditure has increased significantly, and
MGM China maintained a leading level. The company’s advertising expenditure
reached HKD 1 billion in 2023, ranking second in the industry, an increase of 58%
compared to 2019. Meanwhile, the group’s profit margin continues to reach new highs,
with a satisfactory return on investment. The international brands market shares of
MGM, Sands, Wynn, and Melco are 15%, 10%, 6%, and 3%, respectively, with MGM
International maintaining a leading position. Under the brand strength, the company
actively explores the international customer market. The company’s hotel ADR and
OCC continue to improve and maintain a high level, with non-gaming business
achieving a 43% year-on-year growth in 2024A.

Supported by parent company, MGM China maintains a stable financial position.
Company is generous with dividend payouts, and actively explores new
overseas property opportunities. As of 2024H1, company’s debt-to-asset ratio has
dropped to 100%. The financials keep optimizing and the financing channels keep
smooth. The company is the first among the six Macau gaming companies to resume
dividend payments after the pandemic, with a dividend payout ratio increased to a
higher level than pre-pandemic, reaching 50%. The current share price implies
dividend yields of 5.9%/6.1%/6.4% for 2025E/2026E/2027E (as of the closing price on
Mar 28, 2025). In addition, the company has continuously repurchased 23.38 million
shares in 2024, with a total repurchase amount of HKD 320 million. The company
currently holds ample cash and is actively exploring new property opportunities, with
the potential for new growth driven by the legalization of gaming in Thailand.

Potential risks: Intensified competitive environment, decreased willingness of

residents to travel and consume, changes in tourism policies, and changes in
regulatory policies.

Key Financial Indicators

FY 2024A 2025E 2026E 2027E
Revenue (HKD/Hundred Mn) 313.87 323.68 331.37 339.08
YoY (%) 27.2 3.1 2.4 2.3
Adjusted EBITDA (HKD/Hundred Mn) 90.59 92.15 93.78 94.98
YoY (%) 25.2 1.7 1.8 1.3
Attributable Net Income (HKD/Hundred Mn) 46.03 48.91 50.45 52.43
YoY (%) 74.5 6.2 3.2 3.9
Adjusted EBITDA Margin (%) 28.9 28.5 28.3 28.0
Attributable Net Income Margin (%) 14.7 15.1 15.2 15.5
EPS (HK Cents) 1211 128.7 132.7 137.9
DPS (HK Cents) 60.4 64.3 66.4 69.0

Source: Company Disclosure, Industrial Securities Research Institute
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William Joseph Hornbuckle St4AMBEESEFELERERASINKEESKRESESR
HBREE, Hornbuckle £ £ R KB ESBEIOB/EEHNKE. EEMREE BRI LM
B, EMS 7TERANSERF & TEFMENIEERE, 83F MGM Growth Properties 891 &7+
CityCenter 0%, HES5RE T RRNEBELMENT B, ML T BetMGM,

John M. McManus HfTEERIRE. KR, HEREEBERSHBR

John M. McManus ££MEEESHBENEESEANEREERITHERUE, RESHES
BEBERENBRASNES, 2B IIEsBERNEESEANSRS 2. 82 EEmM)
FEBNIETLPBZINS, McManus Jt4 % 2 MGM Growth Properties BIEE,

MR HITESERRE. FiR. HESREBERSH

paii

WNERXLHUEXSBPERTNTEETRRES. R HEREEERAIAR, RBREH
(F#) BRASINETSHFRES, NTEEZEANFELS, hESEESiEhEERR
BRAFESHERZER, AT, NExEES MRERNFFH~A58BESE, HEFEDN
ERFEELR,

L RTEESRXSBESRETFRNERATDNERRESE

BNEFER 2023 F£ 6 BIREANGTES, ANEBEXSESRBRRNARASESE, 3
4B 2001 FRAEXSEBEFREEEFABES MY SNERRS, AHFSNMSMKEE
LW,

RER PTESRRE. HiE. HSRELEZERSHMRA ( ERAK)

BEBRGAET 2023 F£5 B 25 HIRIK, 2AiiBEXaiBeRBRRESBERER (5E)F
RASINEE, MEECEENFRASIBAMESMaREZ 2K, FT 1980 FEFEZR
B/R TEUSEIFSIT AR, FMAEZE University of Salford B4 TIERI S5 5400,
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MEGHEATIRIKE, XaBPEREN S, M GGR MREERE, 2024Q4 ASHR

E. P BFHIKERE vs2019 EREIHFAZ T 42%. 181%. 109%, E{AH) GGR &S
FEIRF] 128%, FHEFRFmBRT L FENKE,

R5. A8, FIE 19 FE¥ GGR kEE
AF] WREE vs2019 FH  2023Q1  2023Q2 2023Q3 2023Q4 2024Q1  2024Q2  2024Q3 2024Q4

& GGR hEE % 77 101 99 125 141 137 113 128
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e HHREE % 118 137 142 174 213 205 171 181
BFIIKEE % 65 72 72 90 97 103 87 109
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MEBENER. ENEHR, RBFREREEH 6000 3k, EFANEEA 12000 k. BHE
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.
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st 2016A  2017A 2018A 2019A 2020A 2021A 2022A 2023A | EHRASHER . BERAGHIEY .
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&
e s
an Lake -
< £
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BIEREITFRRAMEESAR 14/36




O Ll %

INDUSTRIAL SECURITIES ;‘Egl\/b\\a%_'ﬁg?&% %%*ﬁ*

fh, XTARENFEBEIAAEERE, BT 28 kEFHNEHHGHE, EERAAIUEE
y‘]_ﬁso

E11, REEEAEE SR E12, EWEE AL
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BIERR. ASBN, MUIESEF5SMMRRER BURRE. ASIBN, MIIESEF5SRMRRER
WEBRIE S E, RIXSIEHH 8 MBI, RB %, XMESHHE 10 BEK. R H.
EMESEAETLURRANZA LED R, BHWEW. THE BB, H VIP EHHZE
L. BIEBFIE, . REGSEENURREHE, FRESHERRE, HEEE
HEHURSS, RIESEBEFERRE %68,

E13, RNXEBERER E14, ZWESEEMEE

BRR: ASEM, MXVIESEZF5 SRR EIE FIRER: ASEWN, XWIFSEFE5 SRR EE

(=) EESRSIRm, RABFIGED, MRS TE
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WX B E P BROG GRS, ERE0RERTSMEETLIRAEKT UL IHRH
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B 3000 500
EJeHET A 5000 1000
XFEE 3000 500
HEIBE 500 -
o e I 300 200
AR 300 300
SRR 500 300
BHX 300 300
EEER 5000 500
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FELK 300 200
R EBRBIE 3000 500
JKFR ] 5000 500

HRIKIR . Maven of Macau, MWIFAEZF 5 S5 BIE

F. BE 2024 FIREIE

B, BEAXSHEBRNEERE F RSB, BRABEEFENES, A5 URR
Fo MNIIEEBENRFHERIFASE, Xl PERARELYRR, EREFHERIHE
2 2024Q1-3 X7 U E T, FENFHERTMBATTLE S, ANB LN PHES
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A7 20-25%, BAERFTRANXBESETABTNRFEZEEHR,
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E19. ASNEERE
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BEERARIEZER S, EEEETLRENTERERE, B457T 400 ZHE R
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R, NIRRT ESHRERNE
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A, MRASTEBERAENERL. B, =L S EBITDA XK, KT +HL 5,
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EE%, FRIEERSE, EEARBLILN KRR HE. HEFFHE, 3. BEROEIES
rRPEE. REGEEEE, RERPICRXIRNBETAHRE, BHoT DIREXLELIEN
RN MELNIRS, FIEFESNERIIRMHILE, 4. B ERTATENERNER
FB, FWEFHIRE, RHFUBHMREER,
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2024 2 B 12 B A-Lin (Bz103%) XSBHFES RS
20243 B 7H 5758 Z R EH &b AT Angelo Musa s i 18

2024 F3 B 19 H
2024 F£3 B30 H
2024 488H
2024 F£4 B 20 H
2024 F£4 B30 H
20245348
202463 8H
2024 F6 B 28 H
2024 F7 B 20 H

FOREEERERE R
(BERBERE—RE) BRS

K2 (MGM 2049 B % )

FH R (First Time) TRE

SRKEBE Olivier Elzer AN ERBE

Kix, BRNEXSBEERS
HEEEXSHEERS

RR1HK Culinary Master SiwERREER
B, BREthE S RIRN

RRERE. ASAE, XIWIEPAEKZFE5E SRR e
BB NSNS TN AR B ENKE, DWUFTEFEIRT, 2024Q4 R 1ESHEAEN X
SHEOEEANTEEIREE 2019 F£EHIE 100%. 104%, ADR {Fi= FEBET0/KE, B35
BFEBRNBTRIER, 2024Q4 JRIESHEMEMESHELN ADR ERFE 2019 FEEH

123%. 132%.
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RNENE A ERRHET . ASEUBRTEH,
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RIRF AR, 9kt G g A0

BBOLE, Y AAMBAERE, BE 2025 F£2 B, £SEERFRINERAS P/ NIHH
LEHE—, £1967, RBESWRHE A 3757,
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F12, RIFTEBRYWNIEMLBRRBER (BZE 2025642 A8)

BIEKS INIHEBLE (A) RESER (X)
%518 MGM 1967 3757
RIVRITER SRR 97 4517
RITTEERTA 467 1827
RITEHA 947 37T
HITERA 137 M"M75A
SKRF B RS 247 997
RITTERA 247 6.77
ISR W BSE 925 2617

BRERR. NAB, XWIEEZEFS SRRt EE
2023 LUK, T EHEF REEILIRNE A RBEK, X5i8PENEHENERFING, &
ERE VR ASIMAMET HE, 2023 F7 E/RNE 1040 BHBET, HTWEZ, A 2019 F
89 1.6 15, IS HBRANLEFIEKE 4.4%, BN, 2RET FXKRe, E25H 2024Q1-4 £
# EBITDA X8| L REAH S, FXHNERIFTN,
B33, &AM FHAKRILL B34, ASH 42 AR GRS

601 % 1200 5 EFER % 50
a5

50 / 1000 1 40
40 800 4 - 35
/ - 30

25

30 ,/—J 600 1 I
L 20
20 /_’—/ 400 L 15
391

- 1.0
0 200 4
00 0 A - T - + 0.0
2018A  2020A ‘ 2021A ‘ 2022 ‘ 20234 ‘ 2019A 2020A 2021A 2022A 2023A 2024H1
—_— —— T ——2EE 4 B e B T ERE  —— [ ESELRYAR (RHS)
BRERE. ASrE, MIESERLF5SmRREE BREE. ASAE, XIESKFESmRREE

&35, &/AS) 2023 F3TEE 2019 FAS & FH B E36. R JEEVEERKRSF AR LT
54

804 f& 75 B9 o
7.0 4
6.0 1
504
40 |
* 2.2
204 17 1.6 ‘
1.1 1.0 E .
10
. l M. BERETFER THEERERE RERRTMENTLRRE
0.0 4
& s g =5is FF SeFl m20194 =2023A
TRERR. ASAL, XIFSEGF5 SRR EE TRERR: AFAE, XIESEF5SmtRpEE

BESBEREN. EHRBREHEEN. BRKEEK, ANTE BREANBESEEEEK,
2024H1, BRFIZERASSIA 10.0 F11.4 {28 7T, EHEE 111.3%F0 53.0%,
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E37. ASHBREA E38. ASINTEREMEA
1400 1 Y FTHETT 1265 280 1 H AT
1,200 1,140 205 211
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04
2018A 20194 20204, 2021A 2022A 2023A 2023H1 2024H1 2018A 20194 2020A 2021A 20224, 2023A 2023H1 2024H1

TEERR: ASAE, XUIESEF5SMRBE BEERR: ASASE, XUEAZF5SRRiEIE
MR BFEEXIE, TREHTRERE, RARSNRERE, RIIXSEZIAEWEET
24 FRIEXTTR, BEALSRIIEZER. BN, BZERE, XSBHITUT BEAKNT
HMIE, FrgBEEREREERS.
R13. AEEHYT RERAAKT

ka2 sN B Y KB TRk B 8]
- MIIESEZAEY ZARRE. RERS 2024 FREFL
EMESBY 2 BERE. BHRRS  HXL

FRKIE: Bloomberg., ASALE, XIESEEF5 S REEIE

(73) BHERRAEHE, UWEREBIREEE, RIRIREEIN
&
RAFXAE, 72022 FRBEEFSLAE, ASRERESAPAREL 20 £, BF
RAZHFZERR, TUTRAXEREEXEE S —¥F, AR 90%IHRIEEH L IEEEI
B. BRI H.

=14, /A543 CAPEX &4

SCFR CAPEX

FH SEHHIE CAPEX i (z55)
2018A 94512%7t, —¥RATEMESEELR 39
2019A 3.5-3.75 1%t 15
2020A 1.95-2.05 1237t 11
2021A - 0.7
2022A - 03
2023A 1.1-1.5 1%t 05
2024A 2-25 1430 -

HIERR: XSEERASE, XVIESFZEF5ESrmMRREE

B E 2024H1, REHEFAHREREE 100%, WS, SHENGA 238 (2E T, 80%
EA 1 FR NP RIS, BRENRK. #E 2024H1, KEmIEH 52 ZETT, #h
RIFER T
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E39. ATIHE~RHEER El40, ASHNFEAGNERESER
120 roy 35000 Epi2hil 32725
100 | o
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80 | 15000
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RsRR. ASRE, XUIFSEF5 SR EIE FHRER: AEAE, XUWIFSEFE5E SRRk EE

2023 FAENEZENUASRBEFLK, MRS THITETM SRR, ERHESED, 2024

FPERRFERSRA
= = N
E41. ASHEERRNGE E42. ARNEERHRESR
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A A
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o 10616
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BURR. ASRE, MVIESEZF5 SRR EIE ERIR: ARG, XWIEFLF5SRAAREE

BASXSHBEGRFEXBASLE, REREREAN, BNEEVSRINE, ASHERS
WO RS, 2022 F£ 11 B 10 B, Zi8tESIRSESHEERFRZITIRMYL, =
%E&ﬂﬁ%w tR% 7.5 L ETHNGEREXTHENE, FBE 2023 FRIRA ST B AKRIGR

#, ASITBHEERASRAFE, 2024 £3 A 20 B, WHNME EEMERL I ZIL
AT IR BB RIFINGG, 2024 F£6 B, ASMUHEIT—ET5LET, £THET7.125%
Btk e E R

Fx15. AFHNEEAGRE

FRAK RATHE] FHAE [a] 28 RITFIE k= -pid
T T ZHE 2024 £ 6 A 26 H 20316 A 26 H 7.51%T 7.125% R EIE FYRhB RLE -
_ R FEIME FERhiB R — A
AR EHE 20213 A 31 H 2027F2H 18 751L%TT 4.75% -
S A%
_ B EIME FERhiB R — A
TIPS ZE 20206 B 18 H 20256 B 188 5.0 2%t 5.25% —_— -
S H®
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BELSBRBERRBR

THSPREZIE 201958168  2026F5H158  75LER 5.88% -
—RAS AR
. B FBHIE FTRLE #ARENAHR 110.812
TARIPEIE T 97.5+585  1.625%-
2019 8 R 12 H 2026 F5 8 15 H HEEEREFTRE—RL BT (BE
i 285 2.750%
Dl 2024630 )

FROR: ARG, XINESEEFE SRR EE

AERF[EEREMNELL M, ASHRIARBER LV PENMMIERENAE, BRRKEE
BRAZELRBNESMAKE, AT 50%, 2023 f£. 2024H1 AS] A HEIKE 34.7. 35.3
i, HETEEMN (2025/3/28 Ug# 1) ) T~ 2025E/2026E/2027E Bt B4 5.9%/6.1%/6.4%
IR 2024 F 5k, ASTMRFFSEIN, 2024 £©F @M 2338 FRRES, B ESH A 3.2
2# T,

E43, ASHIREE

A0
35
30
o5 35 35
20 17.7
15
ol o8
5
0 0

0

2018A 2019A 2020A 2021A 2022A 2023A 2024H1

| E=393°

TRBE (RHS)

FHRR: NSRS, XWIESEEFE SRR BE

=16, AT 2024 FEIME R

BY 8] oaEE (F&) CMEEm (HAT)
12 A 83 825

1A 38 367

9H 153 1,548

6 A 597 7,969

58 1,240 18,187

3R 227 3,034

pt:i 2,338 31,931

FAERIR: Wind, XWIESFZF5 SRR EE
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E44, RENEBNEX TN GDP

REBESENIBTRFTDLERIE, REEBRT EAXENED DUMNIL T=EEE
AAEKES, EREEATKRIFSEK, Bt FTEEF~ESIA 150 2XTT. 2024 FRE
NEEZEM (REGMEEX) ERNHUE, BT TREL XKL, RAFRIREGER

=1
éIE'.

O, B EEMEERRMLFAMRL R R AER Y, 2025 F1 B, REAEER
WMAEER, FRIWSFW, FETWESS. ERHE. LS5, BESHRRZ 56

RARTL, FENERRHAA 30 F, SREHFEE 10 &,

RENBXSEAUES TS NEGFBEELNXT, X5BEGFRT, AREMAERENES
S EERNFAMBEERTESETERTT, MESHER CEO 5X5iEPEERME
Rt EF 2024 F£7 BipiaFRE, {HETREMNIMENS, REEER (17%) TUtEZ
BRFR, ANFEAL. KB, RELTMHELHEMR, FHEKEEES, RAELRET
ZEFVVLERNS, —FEBFEFNRAEKS, ANt —SEeaMERETHiHY
15, SREERERENR,

E45. TENAEBEZHERXLE 2019 KEE

700 1 {4256k . .26 40,00 400 : % 120
fezk 628 644 654 YN
250
600 4 2000 100
300 _/\’ —_—
500 4 ] 80
20.00 250
200 60
10.00
150 0
0.00 100
20
50
-10.00 I
0 0
0 000 @/’QNPQ,’@ n’@@,’é\,@’@ q’;\" S n;c?-’ %/0"3 "J,Q“ ﬂ),@ %,\" m’d\ m,t?’ u’@ 0(6\ m’@ ‘X;\'\
k. -20. W o PP PP g g g g ¥ g
2010 2011 2012 2013 2074 2016 2016 2017 2018 2019 2020 2021 2022 L S S S S S S S S S S S S S S S S
— 5 EEEAEEEHGDP yoy ( RHS ) — \EREEHE ——B2019KEE (RHS)
¥ SN i \ MT 3 N 5 2R ¥ SN i \ M N 5 N
FHRSER: wind, XUWIFHEFRS SRR EIE HIERIE: wind, XIIESEFS SRR EE
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=\ ME5th

NI EWWNFEIRE ,2024 FIiLE 314 28T, B LK 27%, % 2019 R ERIEK 38%,
2024H1 BRRBWA. BREA. BEZFBRANTEREMS 5 SBANLEGIA 87%. 6%.
6%. 1%, ASEZIECEW T HETHNESHIEER LS Ot, EEEEERLER
R — S,

E46. ASHEVRANRIEE E47. ASNELBRAS L F G

3/O00 , BAEM
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369 o 00 % 2 1 2
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L an 4 86 84
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— TN yoy [ RHS ) m ERFEA o BREA = BEEREA FERHEMIEA

KRR ASAE, MUIFAEZFS5 SRR EE KIERIR. ASAE, MIIFERFS5 SRR REE
AL R RS R RS RIEK, A VREFRNENMESEERER, BTFEE
FET. BEEMERRA, 2018 & 2024 F, 2RIV HREHERE L EAERET L, R
ESEHEEK, BERMEXER. £FHRETE, ZULVVSENETERE, HbHE
W S EEM 41%38KE] 85%, MREEUW SEEM 50%FEGE/NE 7%, AFHEKS EEETR
o MBS BRI ENMESHR RGNS WIERNRE, HPHERELEM 61%EKE
80%, MREEWSEM 20% B EHE/NE) 15%, ATHEWREEEM 19% FHEE 5%,
RBEEARTHNKEENRR, HEEEFH, MEBEPET, RRETHSFTERFEZIY
HEKX, BEGKEER, AN, BFESELENETNREBETNNEE, SFmKY
FORBEEANEE PN ANER, XEBBRSBREER TN, MERIERBMENE
SRS AP AR NE SR

E48. MITEXERRFZRHFENLEER E49. EMESRRFIREMLEER
% [ %0 18000 BH T 16446 % T %0

14000 F o,
BRAR 4012158
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HRsRR. ASRE, XUIFSEF5SmRiEE FHERR: REnE, XWIESZF5 SRR EE

TI=L/71
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50, JRIESEIRKRH GGR L4 E51. XWXS/R/AY GGR SHHEH

100 (%
90 t
80 F
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w0}
30t

2018A 2019A 2020A 2021A 2022A 2023A 2024A ‘ 2018A 2019A 2020A 2021A 2022A 2023A 2024A
s mEE a BT Il BEE BT

HIERER. ASAE, MUIFAEEF5 S RREE HARSR . ASAE, MXWIEEEFS S akgsE
2023 FRUK, AEWANRIRKE ZZEKFE, BpREBFXERD, BEEEHFHEL
RIMA. BERE LY THREERKE, MERAFX ST L, FIEREL LB TREE
BARKF, 2024H1 EFRL. RAITMA. HthFX (KB, 4%, T EESEEXH ). ER
. REABE. BEIHNELEWN 45%. 14%. 10%. 6%. 0.2%. 3%, & 2023 FF
1PESR. TR2MESE. TR11MESS. TR2MESS. FE. /7Y%,

= s s = s
E52, ASINTELZLERASLEEERAN 53, ASINEERAMAR GLE
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HrIBR RS B R SRR £ EE SR TH

BURR. ASRE, MVIESEZF5 SRR EIE BHERR . RS, XWIESFERS SRR EE
RIMAEMAR AP —RETETF X, HMP, FMRES AT\, REMEFFLK
A BB IR E 2 R TR SR,

H—AREEHA, BEHFXSEBRNKERETE 40%09FREKE,

E54, AR TREMM S E55. ASHERH S GGR
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EBITDA ik S, 2023 FASLIFHE EBITDA IS ARE 72 (2T, BIZBIEK 17%,
2024 F/~ 518 EBITDA 1A% 91 28T, BREBRIEK 47%, EMR %51 EBITDA X%
3812, SRIERIHE; EWMESIEA 52 BT, BRBERHEK 121%, B ™41 & EBITDA
RKEHE, #{Kk EBITDA RRKEE 28.9%,

&E56. /AS]#) EBITDA &57. /A58 EBITDA X
10000 g i 40.0 .
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FRRR. ASRE, XUIFSEF5 SR 2R FHREE. AEAE, XUWIFSEEFE5E SRRk EE

VISRt B EE T, 2023 FAFEHASHREE 26.38 (BT, B 2019 FHEK 37%,
2024H1 AE%2FEH 26.85 (2T, 2024H1 EF REBFHEABIEBHIKTE, 5% 16.6%,
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E60. HUWAS]ZEWEKA

9. EF NS EE

2025 FIRTBAXN2F GGR BIRE A 2400 (2RI, FEEK 6%, HIVAARINGTH
WS RFALFENED, BIYLNREHEANRERERK, SHERN, BEBERRETA,
EERLSHRR. BEEFUREMTE KA DB, RNt 2025/2026/2027 F
BN 324/331/339 BRATT, REHIEK 3.1%/2.4%/2.3%,

REHVEF@, Wutdizlh % 2025/2026/2027 £ GGR A 292/297/301 {2# 7T, ELLEK
2%/2%/1%, ik HFARS R PIHEENIRTT, it s =55 2025/2026/2027 & GGR
K 41/42/42 {2 TT, RLEIGK 2%/M1%/1%, 2024 FRE GCGR HTFmE THRANEEFERI
B5, HEmMH, TutAFILE 2025/2026/2027 £ GGR A 23/23/23 {7 # T, FLLEGK
2%/1%/1%

E61. FUNAE]ZEWFEWRAN

400 4 L
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2023A  2024A 2025 2026F  2027E EFEHEA s BREA sEREAN - TEREAM

BRR: AEnE. XVIESEF5SRARREESM BRERR . A3 at. XIESZT5 SRR BEEM

b

b

BANEHTE, BNITETEMAMEEHRARETERIFRE, ATHAZHEEBANERH
BHEERE, BETitSFATRA SR H—FEK, EBITDA FRFHFEIKIRE, 2020 FLL
KM NFAEF X MEZERBE TR, MEAGIORE, Fit 2023 FRUkITEMEESLES
ZT0E, BRI LER, R 2023 FRET RKERS, FUMESHATRE, Bi)3&457F
EHB LT,

FK AT /A S 2025/2026/2027 F£ &A% F 8 4 48.9/50.5/52.4 {Z# T, BLLEK
6.2%/3.2%1/3.9% it 2025/2026/2027 FH1ZE% EBITDA 4 92.1/93.8/95.0 128 7T, FEItL
B 1.7%/1.8%/1.3%, it 2025/2026/2027 £84 EPS 4 128.7/132.7/137.9 #1li, % 50%
IREENTA T, SaTkM (2025/3/28 WM ) X 2025/2026/2027 F KR 2 EA
5.9%/6.1%/6.4%, RS EIRTH,
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BE62. UM/ 5] 3F E F1 5 F & E63. FUN/AS)ZF% EBITDA 1 EBITDA &

800 7 fLHE G % 00 1500 1 ZHETE , % oo
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-700 —52.0 —52.3 -1200 -300 —13.7 —127 L -400
— EEEHE —— BESFE (RHS) m— FRITDA —— EBITDAZ (RHS )

FRBRE. NSNS, MIFSEF5SRMREERS5T FRBRE. ASAE. MUIFAEF5SRWREER 5T
il ]

R1T. BRBONR

2FE 2024A 2025E 2026E 2027E
EW RN ) 313.87 323.68 331.37 339.08
@ EL 3K (%) 27.2 3.1 2.4 23
ZIH% EBITDA(Z# T ) 90.59 92.15 93.78 94.98
& EL 3K (%) 25.2 1.7 1.8 1.3
JAR%FIE({ZHET ) 46.03 48.91 50.45 52.43
& EL 3K (%) 745 6.2 3.2 3.9
%218% EBITDA %(%) 28.9 28.5 28.3 28.0
JAR%FI AR (%) 14.7 15.1 15.2 15.5
EPS(3#ili) 121.1 128.7 132.7 137.9
FFRER S (FBL) 60.4 64.3 66.4 69.0

TRERR: ASAE. XUIESEFES SRR REE ST

F AR A EVIEBITDA ft{E, %& PE fA{EXN RS HiTiFE. WRITARER L 2018 FRUk
MEERIKE, REDT, 2018, 2019 F7 U 9FH5IM 2 F EV/EBITDA £ 12, 11 57K,
KRR RB RV 16, 14 5KFE, EXSBPEE 12, 11 FKF, STLFHESE,

2023, 2024 F7NVHFHEIE 2 F EV/IEBITDA FRE 1015, 8 ZK¥, —ARAETHHY
#(K GGR L AWEZE 2019 £89i8 1%, B L, BANBENRBLELTKEE 2019 £ 9
MEIKE, TUREMDERETEL, BARRELVESERE™E, BhiplERBEK, EHP
MMt HEFNEEERRERSERT, TR O SEMEEEHRESMNRT
N MESF, £S5 EN 2023, 2024 FFHEEH 9. 715, BA5)H GGR HiHHEER
BEFSIRT, B 2019 F89 9% L HIEKE 2024 FH 15%FEFRE, M RERLT HF
L ALZH. SEAITE. BRNMNBES LS, WENEKEERE, BITAATRNTZEZS
FEER. s T ESnbE,
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E64, BT AKX AT HEER forward 1Y Ee5. T AXK A~ B WEIEF forward 1Y

EV/EBITDA X}t EV/EBITDA X}tk
w04 & 501 &
:
20 /”‘J\ %

15 oLy '\.,\,/ B J 'wm"\m A AL AF ;2 .
10 i~ WK\;{A‘/«A A ‘-K.{f; “ M
e

10

2023
2023
2023
2023

12023
2023
2023
2023
2023
2023

11

—=EHEPE —— =P E FARFR B HFEET AR — =HiEPE —— =it E

HRFKE. Bloomberg, MWIEASZFE SRR REE #HIFKE. Bloomberg, MWIFAZ5%5 SR EE

E66. T AKX AT NZXIEE forward 2Y Be7. RTAKXASHNEIEE forward 2Y

EV/EBITDA XLt EV/EBITDA XJLtE
187
16 4
LR NAVA
12 I “v/n\,h/\\_ﬁ\
“ MV\ ~ ’“f‘/v\\’\
8 _/\/% / P
54 s ]
N
2
0
R R R R R R R R
BESecsSnsSSREENEEREEEE S
SYgisiyizEIeiiosiiiczsras
FTRER R FEEE AP — EEEPE —— 2 hE FARER Rz FEET HFRIT
FRIFKIE: Bloomberg, MWIFSZ5%5 SR EE HRIIR: Bloomberg, M¢WiFS25%5 iR btEE

#E 2025 F 3 A 28 H, AF)HY 2025/2026/2027 £ EV/EBITDA 4 6.4/6.3/6.2 £5, fRF17L
BEIRE, FAVER "IN T4

=18, AR (&= 2025/3/28 )

EBITDA (&7 ) EV/EBITDA
AT i
2024A  2025E  2026E  2027E 2024A 2025E  2026E  2027E
B
01928.HK % 2329 2653 2881 3023 9.9 8.7 8.0 7.7 usd
00027.HK HRITIR R 12188 13511 14824 16828 9.8 8.9 8.1 7.1 hkd
02282.HK il 9059 9215 9378 9498 6.5 6.4 6.3 6.2 hkd
01128.HK SKFRT 6621 8125 7877 8223 6.6 5.3 55 5.3 hkd
00880.HK TR E R 3764 4427 4923 5324 11.3 9.6 8.7 8.0 hkd
00200.HK REBR 7505 8710 9761 10147 7.8 6.7 6.0 5.8 usd
F1y 8.7 7.6 7.1 6.7
S
LVS.N EEH 4029 4546 4907 5204 9.3 8.3 7.7 7.2 usd
MLCO.O MRETY 1220 1203 1287 1377 7.0 7.1 6.6 6.2 usd
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WYNN.O  kFIEE 2158 2099 2160 2238 8.6 8.8 8.6 83 usd
MGM.N £EiERF 4660 4628 4925 4838 8.1 8.2 77 7.8 usd

F1 83 8.1 76 7.4

BRIKIR. AS/A%. Bloomberg. WIFSZ5%5SHRMR;
A 2P E. EStEPEAXIESETUN, E5%B8 Bloomberg —E 0N ;
SCEA 1usd=7.8hkd

H=E 2025 F£ 3 B 26 B, ASINEAKRERCHBRERILEE A 2.7%, BHTEKLEA A

20.1%, #PEE b 2022 £k K,

Ee8. ASMBERBRCHER

30

i

2018-01-01 2019-01-01 2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01

— HEEREREC) HERC RGN i

10

(A0 EFh

HAESER: Wind, XIWIESEF 5 SR 7 EE
A GRS (%), EHAKREN (T)

B K2R

ZTEUEMNE. BEDRIIUAKREXERER, EHHEFNE, SUFIRE K RFE,
BRETEHBERTR. RIIEXEVHARASHBER BTEENZRE AL, EERE

MERTRE, TESEEYRIEERX LSBT,
HOBFBERZAL. SRNOHNEBEEK, SoFREERBTIRIHK,

BEEBREL. HRTNECLEEERRENE, TESSBELYNYESHARATIEER

1, IR/FWEEYHBEEEE,
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BINARIARERE | XSt

(IS
"R BALAABTT Flazk BALEABT
SR 2024A  2025E 2026E  2027E SHEE 2024A  2025E 2026E  2027E
Jesh i 6,558 7,252 8248 9,915 ZERA 31,387 32,368 33,137 33,908
T 217 225 283 300 BV 13,874 14251 14467 14,667
R USR5 Mk 825 754 824 915 EIEREE K 1,129 1,185 1,259 1,288
W, 28 R AR IR 192 192 192 192 BRI 4699 5180 5603 6,002
HERNSENY 5,315 6,072 6,940 8,499 HMF XRS5 3624 3722 3645 3,696
JEFRER= 24,045 23,984 23,729 23,472 IR RS 1854 1485 1,729 1782
Yl iR 20,233 20,272 20112 19,946 ZETH 6,156 6,493 6,383 6,421
15 AR = 1,189 1,160 1,132 1,105 FI BB 75 91 104 77
EEEREEHAR 1,414 1,344 1277 1,213 AL 1657 1,609 1,355 1,165
Hoth = 461 461 461 461 BLRUFIE 4664 4975 5132 5334
EARIBERITIE K 680 680 680 680 SRt 60 85 87 91
AR 30,604 31,236 31,976 33,387 #iF% EBITDA 9,059 9215 9,378 9,498
Tesh ke 9120 11,276 12,281 14,538 IR EER 4603 4801 5045 5243
RITHER 3,878 4878 5378 6378 EPS(3#4Ll) 121.1 1287 1327 1379
RLATERIUR R 12 FR 4,959 6,115 6620 7,877 TR B (L) 60.4 64.3 66.4 69.0
JEFBN a6k 20,956 16,987 14,200 10,733
RATHERR 19,042 15042 12242 8,742 FEMEILR
RS2 B R A E HARGRI 1,610 1610 1,610 1,610 SR 2024A  2025E 2026E  2027E
FAR f 174 174 174 174 AAKM(%)
AT 30,076 28263 26481 25271 ERAL PN 272 3.1 2.4 2.3
RE A 3,800 3,800 3,800 3,800 I ERSF KR 745 6.2 32 39
B ARSI R fiE & -3,272 -827 1,695 4317 1% EBITDA #£K 25.2 1.7 1.8 1.3
BFERA AT 528 2973 5495 8,117
ARRARBET 30,604 31,236 31,976 33,387 BFEH(%)
AR &R 14.7 15.1 15.2 15.5
#i% EBITDA X 289 285 283 28.0
=1i3-
B RR(%) 983%  905% 828% 75.7%
o L 0.7 0.6 0.7 0.7
HERER BT
SHEE 2024A  2025E 2026E  2027E EEREN(R)
RBOH 8 4664 4975 5132 5334 B R 1.05 1.05 1.05 1.04
7B RS 1,727 1482 1,725 1,778 BHRERR 2879 2879 27.00  25.00
EERASTH 477 1249 390 1181
BETHEENS SR 8266 7622 7161 8203 B ARI(FL)
BRATEE LRSS -1523  -1420 -1470 -1522 Sk 121.1 1287 1327 1379
GO P e o -5656 ~ -5445 -4823 -5121 SRR~ 13.9 782 1446 2135
e X 1087 756 868 1559
FENRERAEENY 4232 5315 6072 6940 fdE R (%)
LR -3 0 0 0 PE 8.9 8.4 8.2 7.8
FERALRASENY 5,315 6,072 6,940 8,499 PB 78.0 13.8 75 5.1
HORKE: Wind, MWIFSE% 5 SMRREE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXRM SRR FR RO E

SEEEFRMESBRAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. TS BRI EERFRAS.
ELARBEBRBERAS. ETEDH S BREAFRAS. REEBRSTHEAFLFREXERERAS . TEMESBRAEAERAS. TEEPH
BRBRERAS. FEFRREERAS. ENTEREAEAGRAZ. ZETEERAZERRLS. ZETRBRREAREAGRAST. &
SHAEXEHHALKERERAS . EEHEMEERRLBEAGRAT. MNHTHHTRRABREAGRAS. BMNHRBIRALBEDABRAS.
MNP RBEREGRAT. BEAMEERACEEFERFIELT. WEEELAREAFTRAS. KIPESETBHHARERAS. BRILKMME
REAFRAS. ENHTEBEXEFRFRAZLERFRAT. WIKXEREREAFRAS . B IERFRAS. GF Financial Holdings BVI Ltd..
[TRIES. [ RIS, RMNBHEREAFRAS . NRXEFRAEEREREGRAS . MHRNEFBRERLREFFRAS . PHRR(ERR)
EHBRAT. BARRESBRAT. BNEFEAFEXFLZ(ER)ERAT . BHEFREFLX(ERH)ERTETLSE. SEHHHR~ZEEHA
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDBRAS. TRBRMEHLEERZERAS. SEETHHAREAGREAL
Sl RERAT R AERAS. ERESEREBREABRAS. BNEERAKEABRAS. ERTE/IHHERLE(ER)BRAS. SEHE
NXHSEBEFRAS ., TIMEHTEEFLXERAS . EHRBRT. MERMEER~LETRAEGRLSE. HIEEFELAREREAFTRAS. %
TIRTEEEREABRAS . THLEHAMTIEREARMDERLS. ERETHTERRREABRAS. & (H#RR ) ERERAS. WERRT
EEVEABRAS . BN TEHTRERALXBEEDABRAS . MAEFEAFEXLVEBEAGRAS . HERLEBRHERAS. 7Y %H ( FF
BHE) BRAS. UREFREAGRAS. BT MBLRARERAS . RS NIRAEDABRAS. MIAMEREERAS. ERXHEAR
BEEEABRAS. BIETREEZERITILE . ANEREERBRAS. IISHFEATIVEBRAS. XEHEBALRZEGRAS. REE
BEMRRBEEOERAS. RESRIRENERAS. M ETREEERAS. REKTRLEZRERAS. WIEEEMBBRERLF. &
BRTEMERAS. HIEERREREAFGRRTLAS . INTRFEFTRAEAFRAS. ERXREBBREAGRAS . ERFELIKIE
KHAFRAT . RESHXERAKEAFRAS . MMNEAXBLRIEAEAGRAS. HIER (BVI) GRAS. HEHEHET LXERERA
. ZKERFREERGRAS. IHZELAEDFRAS. ELUEREABRAS. EL@ERRAKEHAFRAS. REDTAREREHAGRAS.
EFEWHEXWHREFLZEZGRAS . ANTETREALREAGTRAS .. REEHERFEREABRAS. BILHTEEEREAGRAS. &
MHHBELBREAFRAS. WRELFVEREGRAS . REREFVRABEREEEAFTRAS . FETFHEREAFRAS. BMHEHX
EERREHAFRAS. BRHHRARREDAFTRAS . WREKEFAXBEBAER/AS]. Mixin International Trading Co., Limited. ;o5 1 (5 1
HBERAS. BAXBEREAERAS. HESHMERAFALERASE . PREAFEEGRAF. PREAEEM (BVI) BRAS. BUSHHBE~ i
REBAFRAT. KX BIRAEAETRASE . ENTEEXEFARKRRERLST. @amEERFEZRREHAERAS . MMETLUSHEL
BIRAS. MMETUEBTRAEREABRAS ., MHHEKEREAFTRAS . FHNBREAFRAS. EMNELULRBRAS. ENaELRE
BRAS. WIBOKHABRAS. ERDTHDTRAREREAFRAS . MZEHEHMEANCERARAS . BERIT. JUNFENG INTERNATIONAL
CO., LTD. MHEEFEARBEEAFTRAS. FEaIREREAGRAT. EHERERREEDABRAS. ENEREAR B~ EEEABRAS.
AIEHEBRRAAREAFTRAT . WIEREFRARAEABRAS . FETHTALEABTRAS. FRER (£RR) BRAS. FAHRX
BXIREAFRAS . XD RERT. BEMERTIERBRAS. HEHEE~VZETEFRAS. BMNEHREEREAGTRRELS. Hitam
FHRREFBRTELS . BAFREREAGRAS. AEFHTRAEREDAEGRAS. ITAPHBESEELRERAS . ERZRRMTIBRERDBRSD
BIRAS. IART. THEEIVERAS. WEEHRERBRAS. SRESTITEEEAEREABRAS . FEEERBREAGRAS. #
FEHSIIERERABRAS. HEARMARIEREZABRAS . China Cinda 2020 | Management Ltd.  EEX(FE)ZERBR AT . ERMEKEE
HBREAFRAS . REAXREBAEAGTRAS. FINTHHTAREREAFTRAS . ERHERT. SETETR~ZEEAFTRLS. LiEtIHARE
EUVRAREHERAS .. BEETHXNZVIRAEFER/AS. Zhongyuan Zhicheng Co., Ltd.. T RBARKEREANERAS. MESTEHETRA
. UIRT. THTRESWERAFRAS. RETELREDAGRREILSE. BE (F8 ) GRAS. FETIUSKRAEAERLAT. KESm
ERRBVYERAS . EXRFTNEHTRIZFLERAS. Shenghai Investment Co.,Limited. Coastal Emerald Limited. \URSHEEH. SHERF
EEBEABRRASE. TXHAEOEAFRAS. APHEXASERLBEABTRASERARTIEXR,
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ERAAMRIRERER R EERER

MANEHBRMBERADNEPETRSEEEEZASHNE, EARESHRTLHLERE,

s KAFTZEREBARBEREMAE AT, FREPHEE. B
SHRHEFSE, TERFMRMESIZOHNSIENBIEHEY, REEEEELRFAKFTREBRANG, ERERANDZIESR AT
FHEMBIEFRFARKNBER O RIEIATH, EUEREARENHER VEBIRERARSEXATBAOUS, — IR ATEAEFRHH
ERETBRENE, ZEEE. BRHARFEIRRAREARANEBFREEN. MERRLURFERRK, EEFHERETHEENE/TANDA
HH, BPFNSNARSEPNESLNBRETHALGE, FERNEESENRREN. UEKANFERK, PENFER. Bk, WH. Bl
EFMEEERNEN, NEBEREFERARRSFERLN—ER, RAIR/IGHEHXEARYTFBEAEETRT,

FREFFHABOIBFRIAARTEN, BERARIFRIELEHMSIZTEN, BTRIEMBSNESFRWUASKEETESE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FIREFHOFRL BARBUNRBEA XS TRAEARSE S BHOHET, KREMIEMESSIRFRNNNE . NMERBZRREANTI TR,
ARATNAEN BENRIERE, ETRNEY, 2ATITRESAREFHHN. BAREUT—BHNRE, ARIFRELARSHSESRIFE
BEFRS, BB, RAFNARSHEERLTENKLBANBL FTHREENR, RAFN S BTXTENNEFTHEZ,

BRIEFITULER, AREPASIBNXTUSNEIERRIERI, TENVSHRIATFTRIEA B BRRATUR, RIVFRBELTRIE, EE
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

FASNFEAR. XHARMEREME YA T TESEBTIRREITE. RBARNAITTEMOLAFPOLARSEREENRENF—
BT HFRFR RSN R AAZERLER R R EIREFFRREHTERNAX S, KARSNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — TR AR K,

AREFEHNIBELETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M T BUEXWAIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDEEBIELER ERO}EERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELHAET, SURREFAREMBNRIBEA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

il ER

EERITTHNERT, XIESERODBRATTESHERREPREASARITOIESLTHETRS, BaaxLNSRHISIRH
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAPES AR

£ & ¥ =

it EEHRFTX KW 36 SXWIESKE 152 it EEHHEXEEIAEG P 6 SHRMEKE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

BR%5 . research@xyzqg.com.cn #R%8. research@xyzqg.com.cn

x I H B (MEEFF)

il RIYNHEEX 2R 5001 SR 4 T2 f 52 #% ik FBEEED 199 SRR 32 2R

tr4s. 518035 he4%. 518035

HEF5: research@xyzqg.com.cn ti#E. ir@xyzg.com.hk
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