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Hang Lung Properties (00101.HK)

Stock Connect (SH/SZ)

Focus on High-End Shopping Malls,
Leading Luxury Consumption

Investment Highlights:

Focus on high-end shopping malls, occupying prime locations: As of H1 2025,
the company owns 10 high-end shopping malls in 9 core cities in mainland China.
Through its forward-looking strategy, the company has secured prime locations and
established these properties as local benchmarks. Notably, after over two decades of
operation, Shanghai Plaza 66 has become a benchmark luxury shopping mall.

Rental income from core projects turns positive: The company's core projects in
mainland China, Shanghai Plaza 66 and Grand Gateway 66 in Shanghai, contribute
over 50% of its mainland retail property rental income. In H1 2025, the yoy growth rate
of rental income for these two properties turned positive. As the performance of core
projects stabilizes, coupled with incremental rental income from the phased opening
of Hangzhou Plaza 66's office towers in H2 2025, the decline in the company's overall
property rental income for 2025 is expected to narrow.

Hangzhou Plaza 66 to be the major growth driver: The company's key project under
development, Hangzhou Plaza 66, is expected to see partial opening of office towers
in H2 2025, with a pre-commitment rate of 22% as of H1 2025. Remaining office and
the shopping mall are scheduled to open in H1 2026, with the shopping mall's pre-
commitment rate already reaching 77% as of H1 2025. We believe Hangzhou Plaza
66 will boost the company's recurring income and support stable dividend distribution
capability.

Potential resumption of cash-only dividends: 2013~2022, the company
maintained progressive cash dividend policy. The final dividend for 2023 introduced a
scrip dividend option for the first time The interim dividend per share for 2024
decreased by 33% yoy to HKD 0.52. Based on the expected narrowing decline in
property rental income and a significant projected drop in capital expenditure after the
completion of Hangzhou Plaza 66, we believe the company has the capacity to
maintain stability in DPS and potentially resume cash-only dividends.

Gearing ratio expected to peak and decline: As of H1 2025, the company's net
gearing ratio was 33.5%, remaining stable. We expect the gearing ratio to decline by
the end of 2026, following the opening of the retail component of Hangzhou Plaza 66
in H1 2026.

Initiating coverage with “Outperform”: We anticipate that the phased opening of
Hangzhou Plaza 66 will support steady growth in rental income. Both capital
expenditure and the gearing ratio are expected to decline from 2026, and dividends
are likely to remain stable with a potential return to cash-only payments. Based on the
closing price on October 17, 2025, the dividend yield for 2024/2025 is 5.9%/5.9%. We
initiate coverage with “Outperform”.

Potential risks: Lower-than-expected dividends; Lower-than-expected retail sales;
Lower-than-expected occupancy rate and rental reversion.

Key Financial Indicators

FY 2024 2025E 2026E 2027E
Revenue (HKD/Mn) 11,242 10,331 10,797 11,355
YoY 9.0% -8.1% 4.5% 5.2%
Undertying Profit (HKD/Mn) 3,095 2,889 2,982 3,119
YoY -25.2% -6.6% 3.2% 4.6%
Gross Margin 57.4% 59.1% 59.1% 59.1%
ROE 1.6% 2.2% 2.3% 2.4%
Core EPS (HKD) 0.65 0.57 0.57 0.59
DPS (HKD) 0.52 0.52 0.52 0.52
Source: Company Disclosure, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares

BRERRITFRRAMEESRNA 2127
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R BENEE AT SR, EEBANZARA, SikhmEL, B
it 2025 T FAREBLE WA, BELSBRARIBEERE L,

e 2025 FERMMEE HIMERSEM, BHREERSEAN

RIEAE)ATHHITE Pipeline, FHINFUTEE 2026 £, MMIERET 5. £HIE
BErp KRB, DSER 8T ZMBEYRTIA L, 2A3FE0NAM
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AMIERET 7, ZIMBAKRBGEER, SEEY 39 FEX, HPTE 57K
&@Eﬂ@ﬁ%%1&%\9%ﬂmﬁ1ﬁ¥*oE%%%ﬁﬁmmsBC[lE
it 2025 £ FHEEEM, FHE 2025H1 EA 22% EARNTAE, TEHS (K
BIEY RIS ) Tt 2026 F EFFFN, BREIEZM 77%8FHHE; BIESIAX
R, Wit 2026 ETFFEFL, 2194 AESREFNER,

BHEEXRBMMNERE G REMHZEN: 7 B 10 8, e REHA L EERE
=8 2028 &£ 4 A 1 BEAMANMMEEARERE. e85, FHEERA 20
&F,HFRHEIRA 4.2 XK, QAMMNIERET 5T B2 HAEfREANART 3750
BUIEE, IEFARM 1512 SIBESIEE 3 MRS, BEMEAMA
EH, S=EHSE— N EHHSIERM L3 45%, S 2MTHE 30
250, BHEERNTURARERERB~ZHNASE N, A58 ds P UKEE
BA,; RFRMERETHNZEMIRILI 40%E 14.8 XK, TRUFHTE
ZHWSFRENA T, HETEILEBAM 90 KIEHZE 290 >k, Foihekib
FEEH— D, BRAEE RIS E 8 6HER M,

R4, AEHEHEYL Pipeline

5 SR
ruas e SEUANED 5$§%* 2 EnzENE SESEEE  WEMRE
(EHK) (3K (igl) (EHK) (EHK)
w 105900 95600 194
202\5JI#E BB 1 (2026 +3¥&E (2025 F¥E (2026 F¥&F 150,600 390,200
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SEIERE 15 = HRH EIR
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ME 0BT ERIMIDE R R, BE 2025H1, AU HEL S NEBEFE
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SAEIEZOEEHERYLVERIS . 2025H1, ASIHEMNTFEHEES LTIXH %
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x5, NEFEEEMRSABERIE

HEFKTE B ZE 2025H1 HEBHR

B

EEIE 23-39 ERT, 7 EEFEXRE
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®6. NEEFES

. W5orth: BEREANEIRE

VVFETE VS BFENTE: 2025H1, ASISEMEU 49.68 BT, BT
18.7%; LUV EYWHTNEFXE LR, BFENRE, A% 02FE
15.87 {2&TT, B TE 8.5%, WNIZWEFEER 31.9%, FiH 3.6 MEH
=, TERENERS Y VATV SBAN SR

2020A 2021A 2022A 2023A  2024A 2024H1 2025H1
TN (12ETT) 89.73 103.21 10347 103.16  112.42 61.14 49.68
YoY (% ) 1.4 15.0 0.3 -0.3 9.0 16.7 -18.7
KB (ZET)

-V FE R 89.11 103.21 100.31 101.62 95.15 48.16 46.78
N A k== 0.62 - 3.16 - 15.38 12.28 1.61
-BIE - - - 1.54 1.89 0.7 1.29
EFE (287T) 64.81 73.71 72.53 73.89 64.55 34.3 32.55
YoY (% ) -0.1 13.7 -1.6 1.9 -12.6 -10.3 -5.1
EFE (%) 72.2 71.4 70.1 71.6 57.4 56.1 65.5
-V FEER 72.2 72.3 71.4 73.2 71.1 715 715
- EEE 71.0 - 275 - -15.9 -0.9 -35.4
-BIE - - - 0.6 -33.3 -4.3 -26.4
2o FE (2#7T) 42.01 43.65 41.99 41.37 30.95 17.35 15.87
YoY (% ) -6.1 3.9 -3.8 -1.5 -25.2 -22.0 -8.5
b BFEE (%) 46.8 42.3 40.6 40.1 27.5 28.4 31.9
-V FRER 46.7 429 41.2 41.1 36.0 36.5 35.3
- EEE 59.7 0.0 20.3 0.0 -17.2 -1.8 -18.6
-BJE - - - 0.6 -33.3 -4.3 -26.4
ROA (%) -1.0 2.2 2.0 2.1 1.2 - -
ROE (%) -1.9 2.8 2.8 3.0 1.6 - -
BB R 0.04 0.05 0.05 0.05 0.05 - -
D& 25 1.5 1.6 1.6 1.6 1.7 - -

BRRR. AINE,

WIFAZF 5 SRR EE

RAZHTIT 2026 FREFE: BAKERPRASREKEBERD W HABERA
X, #CE 2025H1 AR EY VK RIE BAKE BHA 121 28T, B
MMERET HIE 2018 FEMIK, RAFNERY I LREIE R AKEES
1 B #ERFR D, 2020~2024 FHAE R A MR 27~33 {2 TX 8], BAIM
HHEERMIERET HREWAT 2026 LHEF, RAXHBEERESE %,
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A KBEE 2026 & L FMERET HTEHHI W, R AREHET 2026 F
ALIEE,

REARTHERAKRSIL, HETHRBME: &E 2025H1, ASFHIRIEM
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FIREERSTARRRNGE R A 217.53 (LB T,
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. ERFONSEE
o ZEFIFUN

1) A TARFENFSEETETRINFTELE, HEMHG

BEIWE, &

BEFHETHEESRVY Kkt BEER, EBNMMIERE BT 2025 TFFiE
DI BRI ERIEE U, BT /A S 2025~2027 £ RN 73 3E L
-1.62%/+4.63%/+5.33%, 2 ) AASI M HEWSAKEN, BEUEEHEH, U
FEEAAE, BRI LHEERNRIFRE, 3) THEHHE - RIS HE
W E RO I PE U TR VB IE 43 50 F 2025 50 2026 £\, BEHRIGE
BN, BANFTAS] 2025~2026 G585 RNIZ R A 6.47%/15.97%/15.52% 4 )
b, FAITIT/A 3] 2025-2027 F£E W 55179 103.31/107.97/113.55 {23 7T, 7
A EILE-8.1%/+4.5%/+5.2% ; 13 FE 53504 28.89/29.82/31.19 12# 7T, 435
[l EE-6.6%/+3.2%+4.6%; Tt RS ERENHEREEIRS, 2025~2026 FEk

JRE 0.52/0.52/0.52 # T,

x7. NS BHFOWEREK

FH 2024 2025E 2026E 2027E
WU (1Z&T) 95.15 93.61 97.95 103.17

YRR Lt L
B KR -6.37% -1.62% 4.63% 5.33%
BT 71.08% 68.77% 68.63% 68.49%
TN (1Z#&T) 15.38 7.69 7.69 7.69

A\/E

PALEE KR - -50.00% 0.00% 0.00%
EFEK -15.93% -35.00% -35.00% -35.00%
BN (128TT)  1.89 2.01 2.33 2.70

IS B KR 22.73% 6.47% 15.97% 15.52%
EFEK -33.33% -30.00% -30.00% -30.00%

FRIRE (#7T) 0.52 0.52 0.52 0.52

KRB, ATAL, MXWIFAEEFE54RmEE

*R8. A BFNFUNER

SHEE 2024A 2025E 2026E 2027E

ENACONEY9) 11,242 10,331 10,797 11,355

Bl 9.0% -8.1% 4.5% 5.2%

%o EFB(BE B ETT) 3,095 2,889 2,982 3,119

El#:ES -25.2% -6.6% 3.2% 4.6%

EFMK 57.4% 59.1% 59.1% 59.1%

ROE 1.6% 2.2% 2.3% 2.4%

FEZ U= T) 0.65 0.57 0.57 0.59

FEEREGHTT) 0.52 0.52 0.52 0.52

HEERE. ASNE, MWIFEEF 54 RR R
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BAEE, AF “HE TR BRMOFuTBESMNERET BB,
ERHFEH 2026 FiEEE, KA

SWNFESLIRPEE, BARFTFASNE

NSIEE]

WHEEHFREARELILIRE, 2025 F£ 10 B 17 BIREMN TN 2024/2025
FREWK@EERN 59%/5.9%, BREE, 4F "HF TH,
9. DDM EEZIMRIERER
DDM =B %
TREEFEK (kG 2025.10.14 B+ FHEREEER)  4.03%
FRER R BG 23 7= [ R R 7.0%
B (kB Bloomberg ) 1.058
AR Z R AR R E 7.2%
=PrE% DPS K RRiF .
2025~2031 £ DPS 4 0.52 # o/i%
2032~2034 £ DPS G 3 3%Iig K
2023 % z J& DPS sk FHEKERHF 0.3%
DPS #rEE ( AT/ ) 8.56

¥IEFEE. wind, Bloomberg, S\ iF454255% 5 4 phif 53 fr 238

=10, NAV #EREMRIZERER

NAV BRI
NPV (BAET)
AR 84842
A S Pk 15624
BEERDW 59782
&1t 160248
FEAK (EFAT) 60376
NeRMESEMY (BHET) 11024
NAV (BA#ETT) 110896
BEA (BRFER) 5247
SEMNE (BT/k) 21.1
N FERIE 50%
TRERE AR (B TT/R ) 10.57

BOERR. XEAEZLFS5SSrm Rt EE
=11, BRI DPS &
e = Bt miE DPS ( #7T ) BEE (%)
/NE] —— ——
(#T) ({2%7t) FY2024 FY2025E FY2026E FY2024 FY2025E FY2026E

00683.HK EE#E% 19.98 290 1.35 1.35 1.35 6.8 6.8 6.8
00014.HK  #FHEXW 15.62 160 1.08 1.08 1.07 6.9 6.9 6.9
01972.HK A= 21.46 1,236 1.10 1.16 1.21 5.1 5.4 5.7
00823.HK HERE=HS 40.04 1,043 2.72 2.68 2.70 6.8 6.7 6.7
00101.HK (B ™ 8.80 445 0.52 0.52 0.52 5.9 5.9 5.9
00016.HK  FriBE /= 92.75 2,688 3.75 3.75 3.92 4.0 4.0 4.2
00012.HK [E&EH> 27.08 1,311 1.80 1.78 1.78 6.6 6.6 6.6
00083.HK {=F0& M 10.15 929 0.58 0.58 0.58 5.7 5.7 5.7
01997.HK FLEBEW 21.54 654 1.24 1.29 1.33 5.8 6.0 6.2
01113.HK  KZ&H 37.22 1,303 1.74 1.78 1.81 47 48 4.9
00066.HK /A 26.96 1,678 173 1.31 1.31 6.4 4.9 4.9
00019.HK  AHBEMHAS A 64.15 865 3.
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F1 5.8 5.8 5.8

48K . Bloomberg, XWIFAZ %5 SRR EE
*BARAIOVIESETN, EA&FUNEEES Bloomberg —EHE, RN AEE 2025/10/17 W& N

x12, ARFFRE PEXR

A= B & EPS (%) PE
KRB /NS —— —
(#T) ({Z#&7T) FY2024 FY2025E FY2026E FY2024 FY2025E FY2026E
00683.HK EEFE& 19.98 290 1.77 1.50 1.47 11.26 13.36 13.63 0.28
00014.HK  FEX 15.62 160 1.86 1.75 1.75 8.40 8.94 8.95 0.25
01972.HK  K&ihi™ 21.46 1,236 1.16 1.26 1.18 18.44 17.00 18.14 0.46
00823.HK WEBE~E<E 40.04 1,043 2.25 2.89 2.50 17.79 13.87 15.99 0.65
00101.HK {EEH™ 8.80 445 0.65 0.57 0.57 13.60 15.40 15.48 0.33
00016.HK  FrgEih/= 92.75 2,688 7.52 7.46 7.67 12.33 12.44 12.09 0.44
00012.HK  [EEHhf>= 27.08 1,311 0.41 1.67 1.95 65.50 16.21 13.92 0.41
00083.HK SF1&E W 10.15 929 0.59 0.57 0.54 17.11 17.70 18.76 0.55
01997.HK AEEEW 21.54 654 1.85 2.04 212 11.63 10.58 10.15 0.36
01113.HK  KL&EH 37.22 1,303 3.97 3.84 3.92 9.37 9.69 9.50 0.33
00066.HK BENT) 26.96 1,678 1.37 2.64 2.67 19.74 10.23 10.10 0.90
00019.HK KA@M AE A 64.15 865 4.42 6.74 8.18 14.50 9.52 7.84 0.34
1 18.3 12.9 12.9 0.4
$IEFIE . Bloomberg, XWIFAZFS5 S RRERE
*BARANWIEETUN, ERTUNEEEA Bloomberg —EiiHe, BN AEZE 2025/10/17 &M
o R
1 REFRRTH. Al mB R, IREDRIEAF /A S O IR B INME,
2) G BEHARUAARCETH . BV ETETRNES, wRASREH, B2w
NEEEREHISRNERE M,
3) KAV AR, FHEHESRARRTE:. ZMRREFEITHEE, Sl
HERMBERBEZERAE, WASFHEEFH VMM S/ ORHIEER SFH%
HEERERm,
BIERETR AR EERAR 24/27
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BINABIRERS | 1B

[
HBiERERER B, BEET FER B, BEET
U EE 2024 2025E 2026E 2027E U EE 2024 2025E 2026E 2027E
D%k dad 26,975 26,914 29,808 29,337 A 11,242 10,331 10,797 11,355
NERIBTET 10,303 11,024 13,322 13,563 AR A -4,787 -4,223 -4,414 -4,639
R U5 3 R EL A R Uk 3,183 2,402 2,997 2,284 EF058 6,455 6,108 6,383 6,716
HFEDL 13,489 13,489 13,489 13,489 TBUR H A2 B -650 -672 -702 -738
ERMDE = 194,673 199,573 202,573 204,573 HABNEER 35 45 18 18
BRI 166,519 166,519 166,519 166,519 RN A RETH -937 0 0 0
EBPHEEDL 24,001 28,901 31,901 33,901 b ] -884 -975 -1,047 -1,130
Hittpl . TERIEE 2,833 2,833 2,833 2,833 KEREEWE 26 26 26 26
BEM W 1,104 1,104 1,104 1,104 BETFE 4,045 4,533 4,678 4,892
Hith = 76 76 76 76 I -1,388 -1,133 -1,170 -1,223
B IEFR A 140 140 140 140 278 2,657 3,399 3,509 3,669
#wER 221,648 226,487 232,381 233,910 DEBRRE 504 510 526 550
Az R 18,948 19,135 22,249 22,837 V3B S%FE 2,153 2,889 2,982 3,119
RITRARRE MY 9,340 9,340 9,340 9,340 %L FE 3,095 2,889 2,982 3,119
R A R R HoAth R A5 5% 9,291 9,478 12,592 13,180
RZASFEI 294 294 294 294
AR AR 23 23 23 23
R A 61,650 64,650 66,650 66,650 TEMEHEER
RITRA R EME LT 48,036 51,036 53,036 53,036 SUEE 2024 2025E 2026E 2027E
 FEFLI A iR 13,374 13,374 13,374 13,374 A
MR AR 240 240 240 240 =R 95,98 9.0% -8.1% 4.5% 5.2%
i igny 80,598 83,785 88,899 89,487 EFERRKER -12.6% -5.4% 4.5% 5.2%
%N 42,051 42,051 42,051 42,051 Bl BT R -25.2% -6.6% 3.2% 4.6%
& 89,536 89,795 90,049 90,440 BFIgEN
DEBE RN 9,463 10,856 11,382 11,932 EFE 57.4% 59.1% 59.1% 59.1%
BENE ST 141,050 142,702 143,482 144,423 ALY =S 27.5% 28.0% 27.6% 27.5%
AR BRANE G 221,648 226,487 232,381 233,910 ROE 1.6% 2.2% 2.3% 2.4%
=HEh
RERmRE 36.4% 37.0% 38.3% 38.3%
WEnEx S BREAR B IfRER 33.4% 34.6% 34.2% 33.8%
S[IHERE 2024 2025E 2026E 2027E RENEE R 1.4 1.4 1.3 1.3
STy 4,045 4,533 4,678 4,892 EizgEN
EERENE -9 969 2,518 1,301 REEEE 0.05 0.05 0.05 0.05
ZETHEEUNETE 4,956 5,343 7,074 6,100 SEHEN (Bx)
RARZH -3,252 -4,900 -3,000 -2,000 GO 0.65 0.57 0.57 0.59
BRTH-EAETE -3,173 -4,845 -2,933 -1,932 SRS 0.52 0.52 0.52 0.52
BIBRITR R 6,952 3,000 2,000 0 FRER>~ 275 26.1 25.2 25.3
EAERS -1,164 1,747 2,728 -2,728 fhiEE®R (£F)
BAEHEEASRE 3,205 222 1,842 -3,926 PE 19.1 15.4 15.5 14.8
NEHEa) 4,988 721 2,298 241 PB 0.3 0.3 0.3 0.3
BRI wind, MUITAZF 5 SRTRE
. BRUHEIEB SR AREITE
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

BRI ER

KRB WHITRIRE el R WA

R P IR AR WIS R BV ER 5 N R T AR EN 18T BB X 5 R K IR IBAT 15%

FFFAATELR ( BERBEIBRI o FRITAR 7 ABXT B BB X % Sy R K PEFE ROK B 7E 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | Bl AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SWIHUA=MRAIE AR EEDHUE HE X EIML T RIS 5B HRE S

EIRUOE, XEDHURE 500 AN | suipg | o BNRAS R L LS HREMERST

B EIEEA R, B ARG T BEXEE DB REIHER

ERHE

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

BXEMBNE R EFXRNTE

MEERESBARASIR/FEEREATEIET N AAET BRBRAKBHERAS . PERFARAS . PEARFKNE FERIWA
RBF. 22REEGERRE. £V LEBRRNDBERASE . FXMERERBRAS. TEFHRERGHBRAS. EEMKERERAS. 1
MERERBRAS]. CQIXBITERAS. XEWEERAZERFRAE. REHRURKEERLAST. BXWTLEXEEAAEREZEBRAS. I
EREARRFEREEEFARAS. ERZKRBABREBDRNVERAF . PEARKNE FEARBF. tHEETINES. ARHTEFELE
ERREABRAS. BRRT. SHAREREAGTRAS . ENEBHHEEARAS. ELIEREREAGRITLE. EDNF/NEREE
BAHRAS. BHERLZRERAS. BHNEHREEABRAS. FEhilEREAFRAS. BMNTERTRRERER (K ) BRAS. 4EX
ARBERARNDBERAE . ZHRGEARGERAS . KEAZHAFRAS. BURFEHAFRAS. BAEBHRERNBERLS. THEZEH
BOBRAS .. URBKEFRREAGRAS . MMIXAST LR FRXREAFTRAS . THENFREBBEARROERAS . RALBKRMN
HRAS] . IR EST R B BR/A 5] . Guangxi Communications Investment Group Corporation Ltd. . Sino Trendy Investment Limited. SHENZHEN
MUNICIPAL PEOPLE’ S GOVERNMENT OF GUANGDONG PROVINCE OF THE PEOPLE’ S REPUBLIC OF CHINA . ZIJIN GOLD
INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Taixing Runjia Holdings Ltd.. CHOUZHOU INTERNATIONAL INVESTMENT
LIMITED. Chong Hing Bank Limited. YIWU STATE-OWNED CAPITAL OPERATION CO., LTD.. TIANCHANG AGRICULTURAL DEVELOPMENT
CO., LTD.. Shaoxing Shangyu State-owned Capital Investment and Operation Co. Ltd.. ZHENGDING STATE-OWNED ASSETS HOLDING AND
OPERATING GROUP CO., LTD., CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD.. People’ s Government of Guangdong
Province of the People's Republic of China. Turkey Wealth Fund. Tongling State-owned Capital Operation Holding Group Company Limited.
Huishang Bank Corporation Limited. Yuncheng Development Investment Group Co., Ltd. BINZHOU SMART CITY OPERATION CO., LTD..
QINGDAO BEI’ AN HOLDING GROUP CO., LTD.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD . LICHENG
INTERNATIONAL DEVELOPMENT CO., LTD.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. JINAN LICHENG HOLDING GROUP
CO., LTD.. Suzhou City Construction Investment Group (Holding) Co., Ltd. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD..
ANJOY FOODS GROUP CO., LTD.. Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu Jewellery Co., Ltd.. NEWTREND
GROUP HOLDING CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. Wu xing Industry Investment Hu sheng
Company Limited. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Jiangsu Zenergy Battery Technologies Group Co., Ltd..
Qingdao North Shore Holding Group Co., Ltd.. Impression Dahongpao Co., Ltd.. BrainAurora Medical Technology Limited B & HRT VS X &,

ERAEMRR TR R A EA

HUIEHBRNERADEPEESEBEEEZRASHE, ERFSESFRFTTELSHE,

s KAF P ERBARBEREMAEAE R FREPHELE. B
é?i’ﬂxﬁi\g)ﬁ%% THRFTRIES KRN HNSAENEEREL, REE B THEHRFOREI BTFRERERNE, EEAHRANDZIESR A LS
FHEMBIESRARKNBEE O KIEIATH, EEXREARSHBERVEBIAREARSEXATBAUS, —DAUKRASAE L ZHH
FRETERENME, ZEER. BRARFRIARAREARNEFRFT BN, MERKRAURBFESTRK, EEMREETEEETANDA
HH, BPFNESNAREPHESLNBRETHOLGE, FERNEFESENRREN. UESKANFERK, LENFER. Bk, WH. Bl
EFTMEEERNEN . NEEBEREFEPARRSITERLN—ER, RNASR/IGHEXKEARYTFBEREETE,

FREFHABRAFBERAAZTEN, BERARIFRELEHMESIZTEN, BTRIEMBESNEEFRUTSKEETERE, KAASFFX
ARSI S MR £ M T B B ER R 35 A8 X B A T R R R IBERT R T

FREMBHTHR. BRRBUNEBRALSTEHBARE S BNHNT, AREMEEOESIRFTANNE. NMERREBNTI T,
ARATNAEN B EORIAKE, ETRANY, £AFTRESAREFBE. BARENT—BHNRE, ARITFRIELARSHSESRIFE
BHIRS. BB, RASNARSHEERTENK L BB Tt £, T&ﬁ%fé EEFESELEINE: NS R e
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BRIEFTULEE, AREPASIBNXTUSNEERRIERI, TENVESRITFTRIEA B BRRATUR, RINFRBEGTRIE, EE
TR ERSFTULR, 2T e BIRTUN TR ETHENNRE, EHRRENELTES BZEMZ s mE R,

RATMHEAR . HARMEEME YA TTRLEKBARBREOIOE. XBRRNAT A EMOLRPAAREARERLRENR—
B BT/ AR FASIREREBARENORERFFERERTERNN S, XAFNE~EEE]. BEBIIURAMRR LS
BTSRRI 5 AR E P B BRI — IR ARK,

AREFEHNIBELETFIAEARKE. K. THEHERLREMEXIEFRBERATREXKF AT EER S HBOERSE
M TBEN VISR ERA S ZHTEERIEANE TN BRFAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KEIEX A [ TEXENRES | BRI o

FAREBZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEME
HEERAMIERESFRASNHEEXFNEK, FREEEFFTHIERSMROBRBHS CRBEREENNEZLE S,

FREVENPBERFIE. ARINEARERE—DDF BREFSERHWET, SNARSPHUREMRBBEIISBERT, REANTE
ERARN, ARENEFTHPITESUETARSEEAHERNEN. EONHHEHRD, IFASREEFTHMA, SUEARICEAS RIS
Hit N EH, RERNNEH, FRAFFBEMERTRI,

53 A ER

EFRBTFTHBERLT, XESRBERAITRISFAARS PREASARITMESKLTIHHETR S, haliaXEASREHFIRMH
BRABTUERS, B, RAEN S EEIXVIESFBENERAS R/FHEXARTREFELWEAREUREWNMEABET T PR, HAEFED
BAREW AR AR S EMRTE B E— IR,

Fl SR

t & i =

it EEHRERFTX KW 36 SXWIESEKE 152 ik SEEHHAXEETAHE 6 SHRUEKRE 32 /F 01-08 £T
hr4s. 200135 #E4% . 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

Rl F & (XEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FAEHIED 199 SR 3 32 2R

hr4s. 518035 Hi4%. 518035

HEF5 . research@xyzqg.com.cn tEFE. ir@xyzg.com.hk
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