Bt 5 RATH T A R4 F] R 25 it B 58 25 Pl 1 BR 2 ] 318 23 2 Y 1A 55 WEA B T
B HIE T 2 e BEVE TR AS AT R > S0 2o A B B IR A 23 2 22 S e AT ] vl
T A T 7 A AT R 2% 5 IR T 7 | 21 (A IR AR BT A BT (T

MGM CHINA HOLDINGS LIMITED
. EEEREREREEIRAE

MGM CHINA HOLDINGS LIMITED
EmEbhBEEREAERA A
(B 2 B 5 7 ek or 9 FR 2 Al )
(B ALHE - 2282)

%

BE2020%6H30 HiEAEA
v SE AN

5 15 Mg b B A BN 7] (TAS AN T 1) 38 S R IR M AR 8 ) I LB B8 2 =] (4R [ A
£E1H |) # 2 20204F 6 A 30 H IENAH B R B EHEWT

A B I
BE6H30HIEAMTA

2020 4E 2019 4F
TFi8c FH#C
(R&HHZ) (RECHFZ)
153 4 3 2,045,405 10,158,920
HoAh A 7t 324,989 1,137,714
KA s 2,370,394 11,296,634
K EBITDA (1,008,386) 3,076,803
& (sE) A (2,395,901) 1,470,453
21:/ SFEIEEA ANEALIAE (B518) F1E (2,860,430) 1,022,392

B (518) %A
— R (75.3 ¥ i) 26.9 #Alll

— (75.3 #:Alll) 26.9 #aAlll



AN EEEA NEMLEE R E 201946 A 30 H 17518 A B F1HE 10.224 (2 3# ¢
K I A E 2020456 H 30 H 17518 H W 518 28.604 £ 5 5T o 5% W& 73 H A 2020
A b 2P AR 0 9 B R BEL COVID-19 P18 AH B 114 5% it B P 2 45 B i) T R g ik 7 T K o

Jik B,

RO ANERIRAT A E 20204F 6 H 30 H 1758 H iR -



7 W o L % LAl 2 i G A\ 3

Mt

KE A
IR S A i 4
HAb IR 45 4

HEAE AR S BA 5C

LR

EHFEFE

BT HA

RN R 5 s PRI A A AR

HoAth B 52 e 518 5
N E:

gee (ksR) FTE

AL WA

A A 6
{3 BE Sl g

BLHT (E48) FITH
P B 52 7

A R B ) OF48) #1118
Hopth 2 11 B 57
HARERE M B HmAYEA -
/M AL A 1) R 22

ZN/NIES ZEWN S e Gl
2T (E51R) WA R

B (1R) B A — A 9

T (1R) 2 A — 9

BE6H30HIEATA
2020 4F 2019 4
F#C T T

(RBEZ) (REEHTZ)
2,045,405 10,158,920
324,989 1,137,714
2,370,394 11,296,634
(1,137,014) (5,288,587)
(133,208) (330,544)
(1,637,929) (1,824,775)
(105,936) (40,285)
(508,518) (1,055,964)
(1,243,690) (1,286,026)
(4,766,295) (9,826,181)
(2,395,901) 1,470,453
6,881 12,297
(521,312) (511,190)
55,096 56,600
(2,855,236) 1,028,160
(5,194) (5,768)
(2,860,430) 1,022,392
(1,295) (54)
(2,861,725) 1,022,338
(75.3 #:All) 26.9 #:AIl

(75.3 {4l

26.9 Al




7 W 555 15 S 251K e 2

2020 4E 2019 4F
6H30H 12H31H
Mt it T THETT
(REBHEZ) (82K 1%)
&
JE B &
EISE i 25,577,066 26,603,943
e TR 114,416 104,396
i P 1,345,699 1,382,457
FEEAS 189,802 244,845
HAth & 7 14,127 32,137
TE AT FIE ~ $e 4 My A E I 30,896 37,385
FE ) & R AR 27,272,006 28,405,163
LB &
ety 181,426 163,723
JEWE &) #KIE 10 289,004 531,943
TERTEIE ~ i S HA R i 3k E 167,198 133,727
JRE WSz B i ) 20 84 1,370
SRATHE BR M B4 2,277,370 3,270,296
TG SRR 2,915,082 4,101,059
& e A 30,187,088 32,506,222




5%

B L fit s
A
FSc A7 i A L% At

fifa

R NSRS
fEax
JEAST R IH S T 2
JEEAS TARE LR 4

I i 8 A AR AR A

i UE=E
HERR
JEEA S TE % R T
WA TREOR A <0
JREAST BRI 2 w1k OH

JEAT P38

LB B R AR

1 g e £ 1 AR

Mt

11

12

12

A 2020 4F 2019 4F
6H30H 12H31H
SR/ TN T
(REBEHEZ) (F83H%)
3,800,000 3,800,000
3,508,497 6,660,134
7,308,497 10,460,134
18,901,267 16,604,526
173,113 191,120
6,716 13,100

748 813
19,081,844 16,809,559
46,303 45,349
3,694,913 4,825,255
47,732 307,564
5,170 48,085
2,629 10,276
3,796,747 5,236,529
22,878,591 22,046,088
30,187,088 32,506,222




7 W 55 5 S 5 e i

1.

COVID-19 [y 552

%2020 4] » COVID-19 JA R IREEE » 2 BIEUN - W8 FTEURN K oAb B 510 BURF BREL
ZIAATE) » B5oR By (k97 B 4% o A PRER YA T B 6 45 B At i 2 BR 1) > 5] 0 45 o o
DA b BT U P ) N 8 e At ~ A s T A R P 1 T A O o A DA R TR
) W 43545 1 15 2020 52 A 5 HAEEE 5 15K o IL > B T AT B R AT I & A 42
ik F 40 JF TR st T O AR A o BT S m Mg B SR O S Y BT A A o fE
SRUELFT S v g S SEM 26 Al 2L 2020 4F 2 F 20 HRIE A5 5E > (H 35 T fa B B 48 it (40
Bl Fo 7o S R RE AR B E S SR BE AR I B O7 B H - A TR RE R )~ S -~ O
B DA R 2B i e LT f AR R A A f B PR R ) BRURRATS IR AR o A R TP I
A o ZE R [ T BR R > T FRAM B B B AR A 4 H SR BEEA o

TR BAL g R SRy st A AR T 425 ) AR AEA T wof i LT ey o R R S A o K975 4 R 1
TAEAR - B20204F7 H 15 HAEC B M > A8 TR T AL A 15 B A Hh I g g A T
0 14 KB BB o SRT - B2 5E N L b IS AL IR B MR B A5 2R > ez RIH
JFEHEBEBR IR T 7 KA g > M0 B A TR (e FEAS 28 0 L2 B R & e e e R A
WA [ Rkt ] —HERSAS R - MOREEES R R E i - B 202047 A 15 Hit > FrAiE
B BRI ) B Y R SR A R T Ak 8 | TRF f Rl B A% R B A B 45 2R

JAARIN TS H > WP~ s Kr (B A M ) 22 TE it A S A B BR U R AR 5 (LR AR
SRR MR  VE R RS - 2K BV R B A A% TR T A R A R 14 K T B
BERRE > DA S Ik At e B A58 B i R A B ) o 5% 5 R o) i B 5 2 B i AR TR P
5 e Al S S S VR AR N B > TR T 3 A A B B 22 2020 4F 6 H 30 H IE SR 1Y 3475
BB TR S N ] RERRA R B R A 2 A o



JRAS A B - 2% 3808 COVID-19 BETE B AL [ I BHIR UL 2 2 > B PRI — & 51
fE it -

o ARRFEITRN20204E2 H 21 B EAEERIE S RE I N ) BB ST B R - UE
FTHE ORI R AR LR S AR A B E B LR - iR 20204F4 H O H 5 AN AL
HAGBRE B RGETE N 0 A 3565 5T 50 55 —TEAEHT » DUME— 216 5T 08 e i i R AR
Po R K AR RS 2 R o A BRZ S BT I RE I S A 8 B 45 & I S i 3k
BiEE 11 S

o JA20204E5 H 26 H > ARNAFIFILE CTEMEERE BRE - B2 H F 202445
H 15 B > A4 a7 48 B 0 v A B) A5 B mmE 8 i 23 48 s o0 - 0 A RE SR film
RN A 2 39EHTT > MU BRI A TR

o JR2020%F6 H 18 H » AW AT AN S A 5.00 /8 TT Y 5.25% BRI > &
BENHAH £520254-6 H 18 H o FHATI BT 15 3 IE A O A A fE R R B3R5 e RivE
S B A (R AR w] Ak ) 0 S P Rl AR AR 2 834455 00) DA
FANE— N m R s

o JR20204F6 H 29 H > AR ELIEEE NG ER S 6 Rl i w] k) A v ok B AE R
A 7 SARWE T A 31218 T

o AZRIIRE R C RO TR D F B S > B RS RR I EIEG B TR A B s R
W~ TR R S NG s B R AR 5 I

o EHEEBRAMFIEITE 2020 45 IR A T EARB L o

1A B COVID-19 BEMH YA B IR 3K > A2 [ 708 [ P v A (T I o e v
R 1) 55 36 5% B o () ) 45 51 G wE IR 055 0 1 AT i e g DA 2 R WS S 2
T EAE o FF B & A B AT Wi m] R A G0 B (BT R - s R 2B R A
B o 5%55 wt R ZH PR T B 388 U TR S B B B S RPNl et Z KRB B i &
A EL 7% AL AR AAR IR UL ~ WP - B A BRIE U H R COVID-19 1 P id
RS o A BILRE IR RIS B A P R LIRS B e M B M BUE - iRz E
JEE P AT AT [ < R I HC IR TR - 3l S e (L M 1B o % 558 0 T i ] < Y 2
B S A Bl vl e & s KR AN S B R Al - 4 1T B SRR R s (EL R 1 -



A P Y e R ST BOR

AT W A BB S 3% T 4 JRE S AR SR v A SR ST AR B et R RS 34 9 AP A A
F i LA S B TR EI B Bk 16 11478 ) i 7 A Y

202046 H 30 H » A< 42 B 1% I By £ 06 15 34D £ 8.81748 s UG (2019 4F 12 H 31 H -
11.355(8#70) » K H A COVID-19 B2 » [KIA B ik 4 S A8 78 1) FR i) 2t B 1) R 7
B AL E 20204F 6 H 30 H I /SEH B ZEEKIRE N - I > AL RS
B PR UL RY 2 a] S R R R UL (B G AR AR AR DL ~ MR g~ B ERIE
JLHJE COVID-19 Frid A2 28) dm Bl SR E T > & i SoH B Al 5T - ARLEH
EL PR 5 A SE 755 10 TR I AL S T 8 8 4 T SR A o 2 AR A B 46 T o 7 e 4 Vi i 7
W) o i EEE B A COVID-19 T Z 2 B E 2 >, REMRR L > RIERE SRE
(SRR RE 11) B P A 0 s A i B4 > O A R A U ) ' 4 B A7 LR A+ (1 A %l
W) B BT

ok K] R 0 5% 5 s 5 YA 1) (T [ o B 5 st o YA ) ) A6 T A T 28 38000 & B O 5 )y
Ak > HmBIEE 20204 6 A 30 H 1k 50 A Y I 45 S BB R38R B9 & w5 BUR Mgt
B BERREE2019412 431 H 1R4F BEASE 3] 00 4F B 45 A B I R 32 T & AR ]
A P TR s K s o5 e ) s 5T AR

JAASATH] - 7S5 B L 1 U ] B A B A R 114 AT (o) it B s s o YE R B T AR

R L0 s s o AR B2 3 SRR B R T A EER

PR e mt ISR 1 5% b B R e w v HR M EFE
F 8 URIIERTA

PR LU S i ot R I 25 9 9 ES- S &

g mt i RIS 39 9t
I [ PR S s s ot A B 2 7 SRR B R T A
51 P B P 25 e o T R SR 2R A T A

i A S0 TH] P DA R e Bt 5 o Y4 B ) 468 T A 36 R 55 R I 5 T 5 P o 2 TR <
Lo, s ) 45 0 S A R o

BEAh - JRASHITH A< B2 [ 2 32 L D 1B 5 B 5 i o R RV 268 16 9RIE RT A COVID-19 #
BT 2 7 o a0 T 3 % 55 1 WA A i BA 5 SRR i 2 SR < R % B S ) 4
2 Sl B R R o



Zigid<gi
AL [ L A T EACAE PR T 0 IO A 2 1 T D S A JH 2 B R D 1) i o 1 E

o o

AR AR ] ) SRS SETS AR TR AT > AR AR B ) T2 S M [ o A A [ B A
Py (R SE g L R 56 Rl ) i 5808 364 o A WSERI A 2R B I 4835 ~ 3
JER DS~ B R SN o i IR 5% R B SR % R Al A AR IR - BT - PR
R R M55 By B YR P A L S BRSSO 5 8 AR R — (W T iy 20

K89 B EBITDA 8% 58 £ 42 v] #4440 58 A, s 00 F ZE5H R 18 1 o & FH % EBITDA
B ARFRVCE A ~ FTASBLBA S s ~ e SRS - R E SN Y 2 G - TR
TR DA HoA & B Wi £5, s 18 > RIS ~ TR TE S 2258 - DU By SEARE O S
B SE T RAS Je A 25 3 (B R A SE N 2 04T I B 57 K 1) — R BRI W ) S AT e AR
) {r e A, kSR -

N R I AL [ T 43 ER 1 AS B EBITDA BLAS A A A AL B s 18, R Y
R

BEH30HIEAMHA

2020 4F 2019 4F

Fioc Fitkor

(RBH#Z) (RECHAZ)

N EBITDA (1,008,386) 3,076,803
DB A5y 25 R 11 S P (24,755) (33,055)
T (114,902) (263.,511)
BHZE AT A — (20,548)

B E ) S R~ R AR

o HA 7 ) 18 (4,168) (3,210)
e S B (1,243,690) (1,286,026)

s (ks1R) /A (2,395,901) 1,470,453

LR A 6,881 12,297
Rl A AR (521,312) (511,190)

T3t BEE S804 2 55,096 56,600

BiAT (Bst8) /FE (2,855,236) 1,028,160
JIF A5 B BH 5 (5,194) (5,768)

AN AR N FEAL I (Bs48) FE (2,860,430) 1,022,392

W B I RS G SN 5% 1 A A6 B I B A e T T 2 2R A BT HAt A
AT BT A I i B A S A R



8 55 I LA W 2

I B8 S WA i 2 TR Fo T ¢ 25 REARRE > HNBRAN &~ S B TG S AR AR o B 4E I I AR

(ZELTE

B AR A AR
35 ML Y A A8
185 B AR i

I 4 5 i A KA
P~ fo B Bl S At 38

HA i s G4

5 % b5
=K
ZAE K HoAth

BE6H30HIEAMEA
2020 4 20194
F#C TiEoT
(RE#E) (REEFH)
933,693 4,937,958
1,545,386 7,075,798
272,213 1,097,114
2,751,292 13,110,870

(705,887) (2,951,950)

2,045,405 10,158,920

BE6H30HIEATA

2020 4F 2019 4F

T & FHor
(REBH#) (REEHTANZ)
132,087 552,064
133,670 483,295
59,232 102,355
324,989 1,137,714

—10-



Fo At B 52 e s 48

Hels B frs

IKEE BRI

& 5 R A R

Hofth S 4% RS

Jif e 2

A LU Y G T e
T HoAh 2 ) s 18

HoAth

il R AR

A R B FLE

S S SRR

S e Rl RIS

B R e 18

i T Al o A 4

& & EFE

SRATER F Rl

18 R A HE

W A EAE & TR EARLFE

—11 -

BE6H30HIEAMEA
2020 4 2019 4F
F#C TiET
(RE#E) (REEFH)
123,124 113,757
97,504 124,261
84,167 301,808
75,198 154,892
41,482 197,028
4,168 3,210
82,875 161,008
508,518 1,055,964
BE6H30HIEAMEA
2020 4E 2019 4F
F#C TiET
(RE#E) (REEFH%)
— 343,245
334,581 83,456
140,515 _—
— 75,513
29,056 11,756
6,756 6,838
10,404 5,479
521,312 526,287
— (15,097)
521,312 511,190




Fit 5 8 B 3

#®E6H30HILAMEA
2020 4F 2019 4F
FL FiT
(REF) (REEHE)
A TS B S
R P S FE DA (4,806) (4,806)
R B A M T A5 (448) (995)
s AL — (27)
AR AT AT R R A 60 60
JIr A5 B BH 5 (5,194) (5,768)

HR I P BURF Y 2016 4F-9 H 7 H %5 H 19 322/2016 St > 7S 45 8] = 55425 48 &g 8 =1 55
A A BB BN 2017 4F 1 A 1 H 2202043 A 31 H I IR S a8 A B 1R 58 3%
5 BT P AR WA TR P Bl 154 7o © AR IR P UM 2020 4F- 3 H 30 H 3% 1Y 88/2020 4%
R > RN > B E 202044 H 1 HEEE20224F6 A 26 H 1k o 3 S 4 i
FEEVBE 1) FF TR AR B B A R [ A R P AT S 85 1) A o Jagg 2 w475 2 80 1L P 45l 7
Bt (LA 7 ] B At A 1A P 1) A st R R R S e B v 12% 1Y BEE B R F 105D ©

AN FIZE BRAE 5 15 M 4 BEOER 155 A A5 1 S B 2 i 1R T 12% 1Y B M B R A A TR Y i 45 4l
FEBL o SR > ARPE IR PO B M 0 35 M B BT R 2018 4F 3 H 15 H fERR AV S
003/DIR/2018 5% A1 2 JE R BB B2 Pk > 55 Mg & BB B R 2 #i% 2017 4F 12 H 31
H £ 2019412 A 31 H 1E4 B 4 4040 i S 78 41851 9,900,000 1 [ T (FH55 72 479,612,000
Won) o KZE520204F 1 H 1 H £20204F3 A 31 H 1E 18 [ AL 4% 3 S 1E F0 B 2,475,000
T (FHSE A % 2,403,000 W 7T ) > DU A 35 1o Mg <o B8 128 JE ARt e 7 55 Wie IR )
TR A B S 43 IR BT ZEL AU ) T BT 15408 T B o AN 55 v A < B8 V58 7 A B AF BE A
B BE 0 IR S B2 A A PR IR A o LI ZE AT RE SR AR — IR BT o i
20194F 5 H > 3 imy M4 B0 ER 5% HH R 19 o T e 1B D) 52 2022 4 6 H 26 H (BEtL4G ZE = & [
FIAM H ) - A RZERFR P EUFHEME > TR E S A A MR ENHLER
FRE B TR TBL ) A 88 W R R o

12—



Y A AR e A S ] R 1 300 ) Al B R R 3 10 16.5% AR o vl ok At oy 26
T ) IR R BT 3 H5 AT B M I A T 15% 2 20% Y AT B A8 500 5 L2 A i) A TR 2 438 o

Ji 8.

2019455 H24 H > AN FI R HEAERL 2 20184F 12 H 31 H 1EAF ) K #A % B 455 1%0.034
I > A 120281 IT - ZERE TR 201946 A 20 H IR TR -

A20194E8 H1H » AN FIEFHFIRE E20194F6 H 30 H 1F <18 H Y o Hi 1% B85 1%50.094
I > L3572 MBI IT - ZERE TR 201948 A 29 HIRAT TR -

2020455 H28 H > AN IR HEAERL = 2019412 H 31 B 1E4F Y K #A % B 45 1%0.083
I > AL 31541 IT - ZERE TR 202046 A 19 H IR TR -

e AEEIRA R E 20204 6 A 30 H 175 H /9 IR
B (EHE) A

% 2020 4F K 2019 4F 6 H 30 H 1F /S 7 0 IIEAS 548 B R T4 A\ vl A A\ e
Ih&sE s, A B A B 8847 B4 1 M- 2 35T -

BE 2020 4F K 20194F 6 H 30 H 1 H 0945 B R 18 B R 5 A 2\ w8 A\ HE

45 A tE, I SRR IR T X5 85 (G045 1 A 2 884 T R 000 i i RTS8 3 I R A 7
el JRE A T S A A PEEAE JRE Ay ) R o

— 13—



10.

FEI A BB AR, BRI TSRS A F

(48) /1T

SR A A B 1R BRI
AL AR NN (51R) R (T-#s7T)

Jie O T 1 35 B

SR A A 1, B AR By

INREF-3 8 (T80

DRI 47 ol i P A 7 5 2 PO SR TR AE IR B B (T ) —

SR A IR e 1, R AR Py

ISP 8 (T 10

B () BA — FEA

I OktR) /B A — ki

BE6H30HIEATA
2020 4 2019 4F
(REBH#) (REETANZ)
(2,860,430) 1,022,392
3,800,104 3,800,079
4,874
3,800,104 3,804,953
(75.3 #Ail) 26.9 #EAIl
(75.3 # i) 26.9 Al

O BT R R SR IR AR 2020 48 6 H 30 LS {RLA 9
T O L B 224 7 0 A 768 <

W W B B ik JE

W B2 ) K IH
e S Y]

S i

2020 4F 2019 4F

6H30H 12H31H
Tr# T T
(REBEHEZ) (%)
520,262 654,241
(231,258) (122,298)
289,004 531,943

— 14—



FENSC 2 3 TE T B 4 R AR 5 MBI, o AR B L i T R R R > i A
] S R A B 7 AT R R N R o AR T R A L AT
R IR IR ER ((HE RS ) ST AR A58 o AL M ik m i
R NS B DR 205 AT W DR (B (S B IR e 4= 20 Al 5 30 H ) 14 B - BB
Ty KT Ty SEARAT ST ALE, o WS B TR ) MR AT < R B LR (B AR A

JRSR IR MBI 205 O 2 ORI AN R -

DU 2 BE TR R AR 854 T H st 52 H IR B & sk TR R (FTIBRAB A3 ) 20 A

i S

2020 4F 2019 4F

6H30H 12H31H

F#oT T

(RBHHZ) (RFEZ)

30 HIA 65,834 218,010
31H%E9H 27,260 202,759
91 H#E 180 H 95,421 88,732
180 H LAk 100,489 22,442
289,004 531,943

— 15—



2020456 A 30 H » AS4EE S

MESC AP SRS R T SRR

AR LL B AEAS A PO A
PO AR DL _EAB AR 28 AT
AL

ST 5 B AL 1 T 91 I PRAE R

AR F RS P A
PO4E LA AN i A 4R

E
L]

ERELSHRUN Sive s A e IR U ERS TP

S 7
2020 4F 2019 4F
6H30H 12H31H
T T
(RBEHEZ) (%)
5,812,883 —
3,875,254 5,843,535
5,812,883 5,843,535
15,501,020 11,687,070
(198,446) (157,712)
15,302,574 11,529,358
3,750,000 —
— 5,200,000
3,750,000 5,200,000
(151,307) (124,832)
3,598,693 5,075,168
18,901,267 16,604,526
18,901,267 16,604,526

— 16—



IR UG PP 15 O B2 0
2024 FFZZPE R 2026 FZHF

R20194E5 H 16 H » A/ i) B 8% 4T 45 45 #8558 15.0 15 25 70 17 T FHt S8 415 90 (8 o 25 4
145 7.50 1% 35 TC 5.375% A 2024 4 5 A 15 H 21 3 #0488 Jo S48 1 7.50 1% 9% 78 5.875% v
20264F 5 7 15 H B IR0 B 5 5545 o 8547 BT 15 s JH 3 30 F A (B2 48 S0 A RS B RlE
TH A RAB IR G 3K 0 2024 - 2298 T2 2026 4F SR E M AL ZH H1 2019 4F 11 H 15 H AL » 4
PARHAR A4S H 15 H & 11 A 15 H SZAT o

2024 47 EE 95 K 2026 4 ZE 5 B A 2N T — M S S A A BS - 2024 4 ZEIE 2 2026 4F- 5

Y BT A AR N R BUAT B A A SEAE S 2 A R S W S A RE R > I B i A AR A W R A IR
SRAETS (A0A) 152 1H - 2024 4E 2248 2 2026 FF PR B PR L R T A AN Al 8L ok
SRA AT EHS 2 A8 > M DA FEAR 5% (55 10 S B (B 2 B o AR 2 ) B g 2 ) ARE e £
2024 2518 1 2026 F 25 -

2024 4FEEPE K 2026 4F IR A M E H M A4 20194E5 A 16 H A EH AN 7 K US.
Bank National Association (1 £ 5EN) 47 o

2024 FZ545 12 2026 - ZE AL BRI (450 8 B 4% o M H BRI ) AN W] a8 T DA N 4%
TE (A a4s) HEMEE S - () BES —FERESSA0 ; Q) HeE - g - JHEE -
5 8 DA HAt 5 X AN N ] S LB g W A R B A R 0 B R U E o

2024 4FZ25 ) 2026 4R SRR IR RUE A TEAEF > LR T BLA S JI A B 00 48 ) £
FHBHFE Y -

2025 FEEpF

A20204FE6 H 18 H » AN/ Al B 88474 4 A %H 5.00 18 32 T 1Y 5.25% 1 o 2245 - #8147 R
PR T V58 BRI ER S B RV TE T W358 R 1B 3 X E M AE — A7) & - 2025
FEEEPERY R EZE R 20204 12 H 18 HAE » 2E4AEAKR ARl E4F6 H 18 H X 12 A 18
E-Z NS

2025 4 ZE 4B Sy AN R — IR B 0 2025 4F ZE PR BT A AN R B R AR 4
JofE s (L4 2024 4F 5348 S 2026 4F S22 DL A BR A5 5 a2 5 —JRARER (5 B Al d TR
N ZAEIRIEATFEH5 ) A R SE S ERER o 2025 4F SRR A AL FOR AR SR B 15
() B2 18 o 2025 4R 5B H I L UOR BT A A A R BUA BOR A SRR 52 15
M DL R AR08 B FE P W (B (EL Z PR AN ] B ) 2 P B £ 2025 4R 22415 -

—17-



2025 - EEPEARYE H #9145 20204F 6 H 18 H 1Y 32403 1 482 7] S Wilmington Savings Fund
Society, FSB ({E &5 EN) #47 o

2025 4F SRR AL FR A (M B 4 B P FE R M) AN 22w 32 e A T DA 2535 CHP AL 4E)
FIARIRE S - (1) B —EHB B S E0F s 30Q) & - W3k - EEE - EY s Ay
TR AN ) S R B 2 W A AR AR R I i B

2025 FZRPRANBUE S TR FM > wFs T BA S B4 B i 2 ) A B AR -
S B 2

1 28 {5 B (il 0 B 53— TR 0 282 e B A A

#E

201948 H 12 H » AR A B T HBGRK NFT L Wik > #8106 » BGR AR & M AR 7%
B AR 2 97,5 8 WE T Y SR TR BR A5 R > AR B H 520245 H 15 H - JEIR
G EEME H 20194F 8 H 14 HE AR - G ER A7 B Al BT 15 30 H 0 F iR B4 42 B R
201948 H 14 H 5ESS 1B oA HKHR (5 SR » I XHARAEBENHESEESTE
Ke— N m % -

A 20204F5 H 26 H » AL F) B Tk A FT L Wk > 500 BGR IR 2 m AR A
P20 R Sy 23 405U T Y 55 IR AR IR A5 B RE > B AR B H 4202445 H 15
H o AN A A HE SR 52 T 1) S R B i 2 39481 00 - MEZEZ BRI T - 26
TIEIEER G SRE A ek H R B RA S AR — A E B (R E H) 1k B el
PRI > MEZUEBUE M (R FETEERME B AU (REEH 975 ) CERBURE) - 56
TIAMGER S SR A A AR RN RS EE ST E LR R R o 7
202046 H 29 H » 7/ A% 55 — TA MG BR A5 B Rl iy v] A B I8 v ok B) F A5 B i 3
7. 88 LR 31 2MRW T -

202046 H 30 H » AN HHEA nf {kEh MG S RE A EE 01 2B T -
K R FILE

VEER 5 LR AE N 20 TR ER 5 B RE I I B AE A R GHE A E - DIEBIRITHE ZERE
Sy BEMENNAF- 1.625% £ 2.75% 2 [ GEHF A R AR LR 2 ) MA 2513 o

_ 18—



A 20204F 6 H 30 H > MEER1E B RIAE 37.5 42 B - MHER15 SR 60 &3 o S 2R
TIAAGER (S SR 31 2R T R B > I £ 202445 H 15 H B AR H w5 — 18 H
wH (BEH) B o S EER S S8 Rl 1 B B ORI 2024 455 A 15 H AT 2 81
B o 12202046 H 30 H » ARSI E R T [F] ZE497 BUNAFEFI 25 2.75% S2 A RS, -

MR

BT 5 ST I 55— TEL SR BRI T — ARt » WL OB A (A ] B
TUE A TR HGRISEE ) (98 G B B 2 B T L
AERERCHIICAERO L T+ 3% W LR 2 T AL RE IO UM -

BB S

BRSO 1R R LU RN B ORI 4.5 L 1.0 « BEAL - A5 EIR T ARA
HERF A SRS AR AR 2.5 H1.0

A Z ] COVID-19 B IH I R2 28 » AR/ AR 20204F2 A 21 H G ER1E SCAlZ@ TE 1)
AR TT STABRT o DA WA £ R A0 R R B 3R T 7 R S 25 EE R RT AN R

LEEilEE FIEBBEHEILR FE AR B R
20204F3 H31H 2.50:1.00 6.00:1.00
202046 H 30 H 1.25:1.00 A3
202049 H 30 H 1.25:1.00 AN H
20204F 12 H31 H 1.25:1.00 A3
202143 H31H 1.25:1.00 AN H
A 2021 -6 H 30 H

Je 2 AR W B e 5T H 8 2.50:1.00 4.50:1.00

— 19—



2202044 A9 H > fEERAR SR IE N 89 55 325620 0BT C 5 > DU AL
AR HE 30 RO o i R AL 3R HE R — B RT AN R

LZEilEE FIEESR R B R
202046 H 30 H AN H A3
202049 H 30 H AN H A3
20204F 12 H31 H AN H AN
202143 H31H AN H A3
202146 H 30 H AN H A3
B 2021 9 H 30 H

Je 2 AR W B e 5T H 8 2.50:1.00 4.50:1.00

FRP5 58 —TEGER(E Eofilm - AN ml A ZEFELR Y 2021 4F 9 H 30 H Rz A a5t H
A RE AR LE R AN B 4.50 LL 1.00 © HLAh » AN Bl ZERELR A 2021 4F9 H 30 H &2
HHEMEETH WA EEZERADR2.50H 1 -

TRt

HZE20204F 6 H 30 H 1L H 5 20194F 12 H 31 H IF4EE » AREFH S IERE S
R TE N ) — i M AR 325 -

B IE T

MRAEIEER (S B Al S o8 TEPRER(S BRI - i S 2 [ A 22 1 R o) B A B L B BT A
AR R BRI A BSOSO U E O HORG - Sl P SR A F T Je 2R B
FHRER (S B8 B % 58 “TEIRER(S B Mla o PRI B 2 e 38 7 + 58 Rl B X7 05
SV R RE ALy (B4R B B2 ) A R 8 50% AY HEA7 5 2 I 5 SRR IR 03 A0 ik o M . 4
PR N 5 B RS T 25 5% 1o A < BB 58 4 B SR 4 s TR I B SR A A (B 5%
v A <5 BB 5 B A F 20 T YL P N A R A T o) R T L A SR A A A AT AT 30
) -

R

TR B S5 IR ER (S SR A TR - R A CERAA R
) o DL T B EA B B 45 AR B R S

—20—



12.

HEAH R I R

AL Sl A1 R A S 2 —

JE Ak sk JE B M w22 FH

’f”
=

i

mEMmEMAY

fe 4 J HoA

G =EN %N

LAt A 3 T L2 B 2
FEEH R AEY

fE AT TR AR TE M R 28
TN B2 5 i H
JEAT R AL
HoAtb it 4835 £ 15

&R THE N A
il

E
Il

O ARSI EX F SRR 0 A o HRS A RE T R

TEAGER A B Ml 28 $2 LR sl i R

i S

2020 4F 2019 4F
6H30H 12H31H
FB Fitor
(RBHFE) (RFEZ)
2,065,757 1,682,714
569,997 619,946
516,963 664,026
254,482 377,809
146,390 145,875
81,067 224,822
32,676 69,066
26,888 838,340
7,409 215,757
3,701,629 4,838,355
3,694,913 4,825,255
6,716 13,100
3,701,629 4,838,355

A A AR ) — 4R N B A A B LB s B X ]

—21 -

ik



PATR 2R 85 5 U 00 B A B2 5 sk TE MR e 0 A

30 H ik

31 H& 60 H
61 H %90 H
91 H# 120 H

i 120 H

i iy

2020 4 2019 4F
6H30H 12H31H
TFi#oc FitoT
(REBHEZ) (KR )
8,894 60,316
903 6,831
17,882 1,025
563 68
4,434 826
32,676 69,066

BB R WO~ 2 (5 SR 2% — W A -

—22



o B i e o

VT

FAM T3 VR g ] B e B ~ T B B SR AR S T RO (VR 58 Rt e S o2 i tfg ) 1Y
SHAOCHEIET ~ BEA BN E L — o FRAMAEWRM 3¢ Rty S R oe s iR (I B Y 19
K~ TP B ARG B LA 5| S B AR R o BRAM AR 2 W 5% v < BB 5 A TR
P ORF R AT 7 TR A I 35 B IR [ ) 7S I TRt A8 it 2 — o

AN F A A 201146 H 3 HAEF W 2 i Eli o AN w0 H R A A 5
MRIH (— Xt GBS FE ML A F]) > B M 7 5y 35 Al B PR 5 SR 3] > i
I B G R B b i G A ST BN A AR SR A 5 T BT — RN F] o 3 i A1 P
TP )5 45 18] 25 FRAM %) 22 B e oR (A FRAM 2 81T I AR 55.95% RO ME ) > 1fi ] 68 38 £ 1=
S H A B s m) B oA Y 2 R (A FRAM O 384T I 4 22.49% M M i ) o FRAM 32 4
i 5 v e R [ TY )  ] RAeT e 3 L - 1 B BRI o

2019453 15 H > WP EUN O HE SR Byt 2 =) B9 T 1 B AR 5y S At 45
NI S5 e Mg 4 B R B O B ST ML AR IE R 5 [R] > $BI > 3B s g < i M B LA ()
A 202043 H 31 HE) 24 22 2022456 A 26 H - BLR P HAB R R L2 w
e N0 i H H— 2 -

20204F3 H23 H > A C AT HHEAS S [ RO B Bk > LR BA A i 44 55 35 iy 1%
A B ) 5 g R ) B A A L 45 S TRD R 2022 4F 6 H 26 H ETW A ER -

RS

COVID-19 11 5 i 2%

COVID-19 F548 = 4k D) I B 58 22 BRZE G 19 AN [F] 3% J O 35 FRAM 1 275 ~ 883 2548 K
ARl B R 2 > HIRAM TE A S DUAS & 48 o SLyENs g s S A 451 1Y A Bk A 3t

WA Er - R R R AR T > MR EAE 8 - FT AP R
O e B Je 22 4 o

_23_



J* 2020 4F4] > COVID-19 A BkEREE > A v BIBUR ~ P BUR B A B 09 BUR £7
W TEATE) » BoR PR 8 A% o B SR B AT B G 55 B e i Az KR 1) > 91 40 B 452 Fe R
HH [ A L R AT R P A AR N S R ~ e e s VR ) A O i TR A DA B L
) 5 44354598 1 202042 H 5 HEEENE 15K o HIIG - BR T AT R I )E &% A 42
b 2 %) FE T st i e ) S A JERLP S8 v A A SE T 55 = A 1Y) BT A A A o B
SRR 92 S Mg S ST 9% B A L A 20204F-2 H 20 H KA 45 78 > (H27 T fidt FRE B e 15 7t (4
BRI L FFE ARG AR B E ARG AR W B B E - A TR EERR ) - BEWRAR A O
B8 B DA % 7R 7 e YL T i RS R 0 5 Ml R A R ) BRIRRATS SR A 35 o 43 B K P
O A0 e 7 S IR 1] 0 B i R 1 B e A 28 A 4 H TS SR AL PH -

TR P L B oy A B AR R I 48 | AR A T S ELIR] IRy e (R S A R 8 F )
TAEF% > H20204F7 H 15 HAE TS M > A8 PRS0 A 5 15 4 A A B g b g
AIEA G 14 R BB o SR > 5% A\ L EERS A IR B2 PR A B 45 5 - T a% 4
SIEA L FH B BRI P i 7 R g > S o0 Al B A TR P g AR R 47 S SR R A AR
WA AU Gt ] HERSES R - R EE TR RINEA > 3202047 H 15 HEE »
T A 4 A BR S8 85 1) B R I R BRI S0 [ ekt | R P R R AR B A% TR P A B 45 %

AASS S H A > TR~ A5 s S A A b ) 22 TE R A S A B B il BTSSR AR sk (L4 1R
NZERE MRS ~ IR ~ R BB IR A A% R Il 45 S i B K 14 K @
il B AR > DA R 1k At R % A B A ik R B R ) o 5% 46 PR il i R 2R B iy
PR P 5 15 Mg S 9200 5% v M g N B > R T S S 4 [ AR %2 2020 4F 6 H 30 H 1k 7SR A
(1) SEARE LA TR R 2 > e B 1R SR T A % 1 e A A SR I SE A P[] - ARE 4
BRI EE > R 2020 4 B4R > R % AR B FH IR ) Hh B A Hb R % AR B0 2019 AR [R]
957 Bl R 12k 83.9% S 83.7% o JiA 2020 4F b 2 4F YR 4 1R i 2k AR AE #2019 4[]
WIR B 77.4% % 3,270 8 ETC -

_24 —



JAAS A B TH] - % S COVID- 19 BN A 48 B BABS IR DL 2 iU 72 288 - BRI — &
It -

o ARRTEEA20204E2 H 21 B gt HAGERE SRS TH T 0 W5 2k 7T L ABHT - DU
5T FOFF I RE AR LR K8 A R S 2 R o 2202044 H9 H » AN
FHAFERS SR TE T 1Y BB 30 T S0 58 IEAEHT - DAE— BRI LRI A
PR LE R R FFR RS 2 R o A RIRZ ST I sE G S8 i il B 45 A B 1 i)
M1 5

o JR20204E5 H26 H » ARNAIFTAE IARIRE BRE > REBIEAH £ 2024 4
5H 15 H > i nl {HEEh B i i ok B B A5 SRl s 18 in 23 45 oo - I A HESR R Al
SRR R 2 39T ZHZ BRI A TR

o JR20204F6 H 18 H » AN/ H 8517 A 4 AAH 5.00 18 36 0 119 5.25% 18 96 4%
AR EIHIH 25202546 H 18 H o B¥471 B 5 3 E I B3R O A i B 2 IR &
Rl 580 A fE R T (B 2R 4% T B A 9 SIS 40 15 0 il 408 4 83 4 R D)
DA AE— s R

o JR202046 H 29 H » AN A CIAYRIRE SR 0 v LB B Mok B A S
Pl A 0 7. 8 B HE T 2 31 2R UT

o JAZRIII A E BRECE TR D BB S o AR RGBS B TR AR - EEE
B~ AT IR ET G | A B ISR 5 I

o CEERMFHEIFE 2020 55 R E G E T EAR L -

B BAT BB (T

202045 H 11 H » A E B M & 31T E Grant R. Bowie 22 1T - Bowie /oL IR AT
HIEATE > H202045 H 31 HAEEAR - 12202048 H 6 H » Bowie Jt/E B HAR K
FHEIC BT AN A ATE D o Bowie oG — HIE T AAFREME£20224 12 H

31 H 1k o fa] i B 22 i M AR I A 5 v A < BBOHE 5 1 S AR AL — I o oA T R ARATIL
N BHES AT AL - DA 70 B B ) Sk

—25—



WM S

TR 22 =AY 2007 4F 12 H BHZE 18 20204F 6 H 30 H > H: i 4435 8 1 17 A 40 28,551
PR B 584 A T - 2855I AR Ik 2 B E SFA NI & - )5 B — 35
JE ) RAEAL Y, > 5% 582 MINE R - B KAl B > H FRAM B SCHE R 7 15 B4R HT
W5 bk > $R UL > 155 g it FAM % P /e oK ) IRy A AR RSN K B o edh - AR
P IR AT SEHER R > A 4G /N IR R ER S B8 ~ 5 AR Tk it A 7K e
A > DAL A 1,600 F-J7 K RS @ ik [T o BB B 2 35 44 IR AR R T I R
JEE 35 > PR FH R 2 A JEAS () R A - SRR A 1Y) S BN R 25 K I BB R A o IR 32
M B B SRR A > BRI 2 T RS R R R T > IS S
e 7 G T T A

SR 5 1= A

X =M R 201842 A 13 H BHHE o sz BEARA AL B F] » 545 £ 54 48 B H Ath
P& ORI S S s FEEE AR 2 o A 202046 H 30 H > 5% W 44 B M 1] 1R RE 4 27,696 °F- 1
Koo BEA 598 B A T M 267 5K BEAf o 5% 5 G045 W A > 5 1,390 [ 5 &%
5~ BRI RGEERE ~ T AR B 0 BRI ~ B8 - 42,870 F 0K
) a1y 1 S FLA IR st o S0 55 e Mg Y B B R A B B 0 [ B AR T
2 EFEIALTE -~ BE SRR o 7 SE IS S g O A B R A R I I e
T R R B 5 R R L ek A o SRR SE R Mg R L HE R N BRI > B
T P2 A1 St A R BRI Y R S i B o FRAM BE AR AT 1A 1) 5 e L AR AT [ 72 AT ) {2
PR E A > 36 TR 2019 4F 3 HRHE N o 1M 20 [ 3L | () [ EES 5] — 1%
b 27 98 s e A S5 I RL R S DR I 7 2018 4F 12 H #E - B R 1w A7 Bl
FRAM 8 KA R 5 AR FHFRAM A 55 T -

—26—



AN TR 2019 4F 12 H 5t S8 55 v Al 1% 7 S8 25 P Bl 2 2 7R 6 7R 4 A AL T ok o AR
PRES A Wk > RTAS TR > AR A AT 0 RS R LAE DL s 2 A TRl
IBEM ~ B S E (MEP) LR S 5 [l 88 55 102.705 (5 1 7T (4 99.7 14 18
TC) ° AN B[R] R E R AL AT 6. 125 (8 M T (4 5.947 8 #so0) - RI4EHE 4
102,705 (R T 5T (49 99.7 14480 T0) WA 28 W) S FiF 2 ) 32 22 K 60 P e 5 S S AV
(1) 48 4 B0 7% 96.580 R I "] 7T (49 93.76 715 7T ) » s &8 ik 20204F 6 30 H &
BANT o MeAh - AN F) &S T B SR 5 S Mg 0 SR AH B I 48 o B A A K 2 8
HEAME -

H AT 1 55t T 5 S B 58 5 SR

FeAM A 2 TS - AU ¢

— B S v I R S A P AT L ) BRI I E R

—  REERUEN A RAFEA R E BLEEX

—  EERBREKER NS PR ST B RS

— SR T 5 R SR S A7

— BB KRR RE T &

— RSN E B AR DL S N B SRS o

T BRI B TS . A B AR N R IR R - R
il 1 28 Kt B AR R AR T 3 de iR R 7 AURR AR T P R B o 5% 5 SR A0 35 3k
A1 TR R B B A e 5 22 (8 = S5 0 vl (E 4 B 45 M G HE R ~ SR Jpig 3
P58 R DL I ) (R AL AR A o FRAM DA e T SR O vk A SRS > I R B AT R IR

[ 05 S B UK A W) SE A RS I 4 o IHLAh - FRAMAS AR A BT LA 1 SE 50 > DL [
FRAMAE 5 IR PTESE I SR B 4835 ~ P9 I I G2 5 JEEABURT ) 4% o v 0 8488 78 1) S A

_27—



—  HJE R ou b BAM MRS L AR TS 0

—  FREIR TR R LA e A B R

—  HERFIRAMBLIERS th A N HOBRE SEH BRAR - [ Re) COTBEAE TR A N LA — 2 4R
THEAM Y 55 5675

— MU TEESERT ) L TESE R ] LIRS D w2 5 o Sl () B 5 A B B DR 7 1
AR RGO SE B i E s

—  ERAIEH TR M IR R S o

 H COVID-19 F& 55 i) 38 75 16 TE SR s

COVID-19 % 1# B #8300 H A% 42 48 ik 55 47 B FRAM 1) 45 3300 B 1 K 2RI 2675 - &
SR BB AR o FRAM B bk o A1 75 7 ) <7 S HEHE 2020 4 I 0 B U B AR 32 >
DA R 35 A £E ] 11 3 Bl S R D I s A A T AR AR o

TEREIE RS > FRAMELZ P AR FR 2008 > DAAERRBRNG s s AP 2 B 2 AF AR
FFt A 5 it S S FrA 28 B 8l T BT AT 8% T o PR AR B A A R 1 O T EL AS
BT HE R > mIRME TS - MEF WL 2RE -

Ay ] B e AR TR WS LR SR > R ~ A B S A s O B AT FR 1) - DA
e rp 845 b H R e e RS R P 1 o B R RS T AR RZ SR ORI BE R4 o
RLAE RIS

—  CE T A A A A B R B > DU R P R R MR K AT S

—  GIAHTR B R o I A A ) 2 L2z W] - ARG TG F 0T DL R S RE I At
iR FE b A B 3 i AR ST S R

SR THTRMAE 5 S RS B0 9 BRI > LU A 1 T BB
BB T > SRR T G R R

_28—



—  FEHUHTHE AR T G AR Y R A R

—  RRADEIR T T R S A S I N A B

— NGB RSO B E] b B AR o AR > Sy R A R A e
K

—  BFEEMNE SR South Tower £ 55 > DA [B A AE o 51 i T B 10 HL A7 -

R BARAM R SR A R A BIR DL R

FRAM Y 58 2 SE A S A5 TR A B IR DL PT L 2 Z TH IR 3R 2 > 04

TR 1l 5 B e i 5%

IR PR AR B I BRI R 3 o WA T R B AR BEARUR IS s ek AR AR B €
LA RGN o PLAN > AL St Y BE LR B 1A ) 1 R A B Al S R A T
m > LS TR PR A %

BRI & — Ak B BN AR T IR > AR R A - FH - B - BN HARSE o R
PR P U R A R SR - 2019 424 70.9% FO 5 B 28 B A B A3 o

BR T COVID-19 BE1H A > H 2014 4F T~ 2AEAL > F A A B 1A 1 A2 8 Y B0 AT B BUR B
HARL > SMRMEE TR ZHEN R AR L - MEBRMEE TSN EERR
FLFE ¢ B AR U BSOS B BAE 5 RERE Z I ZRBAR 5 PRI o A b A R
M R AW A - IR B  BRER R AR BT
BUOR o #%5F UK R RESET 3 (A M 2 P ) K OB AN T R AR - LA > R
R I N 85 2 T 1 W JE B T s A A [ A TR 64 - B S e MR i B
(G245 COVID-19 1% ) 45 5% A I e JBL S5 W i K SRR DL > I € g B IR e B 8. o

_29_



HRPE I P BUR S st 30y > PR T B nd DR 4 SRR B 22 2018 4F 12 A 31 H
IFAFJE A ILTH 2 2,940 R0 > #2017 4F T+ 14.0% o SR > W8 PR T 55 0 & H
O i 4 LR IR THIRER > SE B E 20195 12 H 31 H IEFEEFE £ 2,839 s T » #8
2018 4 [A] L N F% 3.4% o B A COVID-19 S #0717 35 5% e B PR LA K i i K 53 it
() AT 25 A N\ B2 B BRI - SO PR T 35 8 2 2020 4F 6 H 30 H IE/S 8 H 198 H 14
TNt AL 2019 4[] B 2% 77.4% - ARIBARE [ EHE > 7220204 L 2F4F > 5
VR i 75 AR SBIO R R VL 1 [ ) i % A B 2019 AT 43 Bl T 12 83.9% J% 83.7% ©

A 2019 44 I il 4% S 2020 FF-9) 4585 COVID-19 - (B FRAMHR P 35 =
AR R4 AR > JRIA IR

— R R SR A A (R4S 5 Mt e R B ) KRB B R 36 B 3¢
P Ik 5L AR i o A2 R R PR 5 AR D i L

— R B R [ R A RN 1 i (AN BRIRKAB 7Y 2018 4F- 10 H BHAE ~ TR A I P4
85 ~ W24 /NI B B A AR A B — YO AT I BRI E R 1 R IRPTIESEL AR AR
T 2019 45 12 J %8 B Kz ry I8 4% R 9k T 28 A 248 5 11 2 ) v B s S A0 B A B 4 )
TR 429 5 4 AL PRl 2 B 75 {3

— IR IR R ik A I R VR P P B B i E S R R L 5

—  PRISESMNRE A BTG R o JUHGR A E NECR BN -

—30—



BIRFE A ST RLEN > KBRS e 2 MsSEEE T EnEat# - i
202046 H30 H » M E A 41 R B4 o J% ok Hh [ B 7% S8 55 = A7 2018 4F 2 A
13 HBAHRTSE AT TR IEE - MAh > TEEHRAINS A5 TERIEE - T hHE
A PR TP 2 SRS R R K o RIBE > MR EE COVID-19 BB T - FoAM B B B 1R T 15
R ZE 20195 12 A 31 H IR B TH59.5% » FFERE b 7 el i 5610 5 /= g B
S A R R A PR B R AR T B -

FAM B35 T AEERR A IR T 85 o FAM (938 35 T 2 A T 57 LAt b 7 PR AL S 55 4
2 o BUAEEARERA SRUE ZE ~ MR - ZEHE - R BTN - SEEEE - BN R
W B AR G AT o

BEE

FAMAY A 2B LR B IWR - LI IR KA T IR 268 0 B B (K P p i
el - RATAIEDRE S iR B MR8 E®HE T R A B E
HEREGMES -

HEWBELH

R A

FRAM A HS 70 1) 55 B W 48 45 2 17 A Fh TR B B 2 S ST SRS Bl AR HL— B LA P 1Y
R IGAE =R A NS o RPN AN BRMNESIHEN R EE S &
T T B 5 % 5 2 PR iR B 1B 4 o FRAMASIRE S AR AR Bl S E R B A 0 1
THE RN AR EAFHEEE  Uin e HEEEERK

BRI 10 A RS » TR AR M 24 0 B R AR AR 40 743 LA
RSUT 141 143 B AP R« SRt 4500 - — ORI YA 55— A 3
IR BRI BT o AP AR 7 1 B A TS B2 0 7 L BRI 4 2
M T B 0 ~ RS B I O B

—31—



SR AM A7 SEBE LAY R Hh A BB 28 38 A 1 2 DA L AP R it 25 S [R] K%
IR PO E FACE R BE I F 0 B2 o AN AEAR et FAM B A5 0% Hh A Y 2605
BRR S ) (T A T TIORS R NBRLEL 1 > JUHE B LIPS 3R B - s S A

VG 5 EF

BRI A N M SRR T oh > IR BB AL 7 B B i ERCR
EY OB RERS « 2 RBGEEE S — RIS — 2 1 otk
TR < A B30 ik 5 5 AN CHE R

FAM A7 B 15 b 17 FOR2 SIS B UK P AT B A A U AR e iy T IG5 IR P R
fEE - WM EETZHERFERY - WIGEORE A E TR R 2 0035 & 5
PF o TEB AT RS UL T > 525 SUUHA BYRAE IR e N R B % P AR
IR AR 5 i Wi [P A 4

TR R v o N R B 835 55 R 5 (5 LR ol 22 A A1 > AN B Y S B R A
PUEEERE ~ (R LA B ARy > DUREOREA T 0 10 i R WSO T 1) R A A
B o AT > AR A EE WU T REAI RE UG TE B R Ry E A 5 e I iR
JEh B BEARARES o A — O AF EWOBRLE, - M2 BAR A S s AR R m
B PRRE o A AL TS ATl 2 32 Ui (o] ) ME WSO © 742 B ) 9 )
AW AR5 O TS ] > DA RS mT i ] s A b 2 3 PSR S A

F 5 WA ke TR SR B
TR T 35 1) 5 35 M I A TR S5 A 0y [ R I IR 2605 | - BB R P R TR] Z R
TERA L EA G AT EIGHMEF o B > 35103685 00 F T 2 & R 85 3 26

B o 3 SEB R BAM SRS )T 2 IR P REAR 1R v 35 vh B R e O R0 o FRAMARAR Lt
S A T AR A B L AT AR NS RV T B 26

_32_



A A A 5T 7 Je e A R P R R B 35 % P ) R R R L FR T AR
[ 36 M Y RS R B o BMAB AR T LB A £ B RE > it ik
ft o FAMIRA AT S IEr 1F 2 W5 | e AL S EE TS WE e > 240t
B RS A i B o

TR W s RA A

R FRAM A PO B8 R b i R SERS b > AR W10 SR W 5 e L ] R TRDRS T 1
L RVE S o B E 202046 H 30 H LM A » A5 & & EH 5L R
% BEER 0 L Bl B 66% M 34% > T8 20194F 6 H 30 H 1k 718 A Il 4 Bl & 62%
Je38% o SRTM » @kl b SCHral » FRAM B a i #8522 2020 4 6 H 30 H 1756 H Kl T
B > Fl P w35 K i B T 5 Ak TR I 25 AR AE R L E 2020 4 6 A 30 H IR SR A O E
o BELFRAM Hp B I B 2 T 5 A R i A AR AU B2 2019 4F 6 F 30 H 1R /S H Y L 4
ANH] L o

TR 35 380 B s LT B

FAM BRI it L R S S MR A EE M o R B RN A A S > RAME IR
WG I > MR HER ~ G B~ NS R S IRBRARTE B SL An A o BN > 3K
1325 e 1 70 e R A 0 R R [ LA S T B ~ R - T AL - MR
IRl b

B S0 55 S A A 2018 4F 2 H 13 H BAZE » FRAM A iR oM i ) 2E 2 B4 N0 5% K
NS H > B% AR A8 [R] IR S RHE P BUR 2 ofb 3R 0 FE 5 - e sl
2 B8 B 60 45 28 5% 85 71 5A R S0 FH A S5 A5 Inl 2R £ 110 b [ ) St R S B o AR A
JR) A R %) A5 TR 5 R i M I R AT 2 A B R B R I T R B s R R T A2 1 )
JBIRIBE > FRAMAH S 75 L b G B B e Al e B B BRARS B L PR > 4B — e D s i 2
H] 2 B 7T URA T A

F 7 B G4 35 B A 15 R > G T IR DR s © A 2020 4F- 2 H B PH » i a% 55wk
Jiti 1 2020 42 H 20 H B 4620 58 BIK - (5 i 7 ik 42 FR B B 7R oK i - Bl
O3 R BV A A SE R ] R o H T IRAM AR AR AL IR R sl AW 5| A%
HWERES > A EEEMETE COVID-19 BB 1R T 2845 1 T4k H 1) 75 B S 526 -

—-33



Zaiegs)

AN [ T R A PRORE A 73 BC A B R At L B I i B O e ot i L
T o

AL 0 FEL A ERS AR AT > AR B ) E i o AN AR [ FE R H A4
S E SN AU IV ES S IRUE < 5 - //E ] NS JER TS
IR - B LR EEG o ti R M 25 e S A0 55 R g ) S8 A - &5~ fin
PR Y R 5 I 7 o I e A i A M) BE A BRI > B S O AR S — 8 T oy
i o KL EBITDA 58 2% /2 vl ity 43 A, s ta n £ 25 E e -

KM EBITDA

KCHH#E EBITDA 23 R RVE A ~ Ir S BB =2 iicss ~ P ey - & & e
S TR~ AE R LR D A A AR R FLEROA ~ RS2SR~ DU
By 3ERR AN ~ B SE AT A S A 2 T (AL A ZE N A A T BB S R 1) — ]
B B 2 ) S AsH R R R ) AT R, SR o A PR E R A 4SS ¥E EBITDA > 1E A sHE A
A5 B K8 3R B DA I MU R A B3 T 3 T A0 R BN E BT E IR AR o & FH % EBITDA
ANFEEAER ST 275 B 5 R R AR e 0 O B T i s 4 B 52 2] ) T s 8 e R 1)
FRAGAE B HoAh A DF 4888 BB & i B BRI P51 5 IR ERRVE BBl & i B A i B
PEFHEFEHE o AN 4 i 2 41 () KSR 45 EBITDA R 4% 78 45 B Ath 48 /88 17 ZE 7655 5 HoAh
TTEEMN AR HAE S H Z FHEAE R -

_ 34—



T R 2 AL 1) 8 80 B EBITDA BL AN m] A A REAL # 22 2020 4F %2 2019 - 6 H

30 HAEAEH (E51R) /FIE AR -

#E6H30HILAMTA

2020 4F 2019 4F

T For

(RBHF) (R E8HAZ)

Ay W A N REAS I O 38) R (2,860,430) 1,022,392

A58 B 52 5,194 5,768
T BEE 50,8 5 (55,096) (56,600)

il A 521,312 511,190
FLEMA (6,881) (12,297)

g (EER) (2,395,901) 1,470,453

Pres S e 1,243,690 1,286,026

S E O 3 R R LR

DA R HoAh 2 1) s 4R 4,168 3,210

PH ZE i A A — 20,548

T 114,902 263,511

RS Ay 25 S R 1) S P 24,755 33,055

Kl ¥ EBITDA (1,008,386) 3,076,803

W 3 5 1 285 B EBITDA (356,905) 2,045,595

I I 3 5 Mg 28 B2 EBITDA (651,481) 1,031,208

O BRI A T B RN S v A A D P BB TP EE AR B T R AR AR

—35_—



A58 SR U

B3 20204F6 H 30 H 1L 51 H i A 3 SE A B AR 32 2019 45 6 H 30 H 1k Sl H %) Bt %
E3 A3

S

TN REVEZE 20204F 5201946 A 30 H IE/5 A B8 1g ©

B2 6H30HIEAMTA
2020 4F 2019 4F
TFi8c T#T

(REEHFEZ) (RAEFFZ)

M 35 A 1,268,615 6,459,349
W B35 45 1,134,101 5,980,908
HAb UL #5 134,514 478,441
Y EY i 1,101,779 4,837,285
W G 4 911,304 4,178,012
HoAb I 55 190,475 659,273
st 2,370,394 11,296,634

HE 202096 A30H 1k 5 A > &84 U 55 45 23.704 8 s o > 88 2= 4[] 3 3 D
79.0% ° #ZINE TG H A 2 2 _E 3l COVID-19 2 350558 i 7 15 B BH LA K2 i 4 2 Fe A/ 5% ite
AT 25 A0 N S0SZ 1) R T ) s 228 o

— 36—



B aT BRI =

RSN HA R AL RE U 2 1Y T B R AR R -

L 3 M
(LATFIE3F » MR B Al - 7402
J A BT AME R R s )

L A RS B
B G AR
CRFEHA S ~ g AR
Rk B E MR -T 25 H A A

i m /mlt&

il

/

=

T AR B ERR

3 Hb A 4
TR

ol 35 MUK AP 4 H AR R R

AT R R

A 5B AR R A

SRR TS

B TR B H A

(i~ 2 et L Al 52 i

HREAER
B[] AT HEAAE 5 i 2

R B
ity e
A%

BEcH30HIEAEA
2020 4F 2019 4
F#r TFH#C

(REBEZ) (RECHTNZ)
17,545,488 104,887,108
550,040 3,096,640
3.13% 2.95%
51.8 212.1
3,793,503 18,825,575
804,854 4,005,880
21.2% 21.3%
25.7 105.3
4,382,039 15,877,323
147,760 603,877
3.4% 3.8%
1.3 3.3
(368,553) (1,725,489)
24.8% 96.8%
484 1,949
™6 H30H
2020 4F 2019 4
(REBEZ) (REEZEHZ)
285 291
584 1,080



T 5 = A BEe6H30HILANMEA
(AT oCEt > MREEAEE - AR 2020 4E 2019 4F
P EEAECIR YNG9I &) Tr&c T T
(RBEZ) (REEFANZ)
25 AR TEAR B 12,528,653 59,605,713
5 RS A 383,653 1,841,318
5B WEAS TR
(REHMA 4 ~ o Ak A FL A 28 ) ) 3.06% 3.09%
Bk S A T H AR 44.5 185.5
FIG G AR PR 2,749,038 12,785,688
35 Hb B G A e 740,532 3,069,918
5 B G R 26.9% 24.0%
ol R R AR T2 B AR AR 23.6 83.6
AR 3,968,353 19,759,300
A AR EE 124,453 493,237
1% R 3.1% 2.5%
6 A 5 H AR 1.1 2.3
4~ R K = A SE g (337,334) (1,226,461)
HEAMEZE 17.8% 91.8%
AR YN -9 = 311 1,388
#»6H30H
2020 4E 2019 4F
(FRBH#HZ) (RECHER%)
TR BAL
iy A 267 261
A% 598 1,203

O H A B RIS R T RSN A B G R A A S o R Y R S R AR
BN [ EERE AR~ [ AR AR | S [ A T IR ] AR - TR
B TR fo o L e 4 5 WA B O SR

@ A 20204E M 20194F 6 H 30 H ) s AR o

_38—



b e 5 W A

B R AR
T3 AR A AR
AT A R RE

I 4 A AR
(4 ~ S TG S LAt A8

Ik 4855\ A

BE6H30HIEAHRA

2020 4E 2019 4F
TC T
(RBHR) (REEEZ)
933,693 4,937,958
1,545,386 7,075,798
272,213 1,097,114
2,751,292 13,110,870

(705,887) (2,951,950)

2,045,405 10,158,920

A 202096 H30 H 1IN H > B985 U8 45 £ 20.454 (8 H T > BOEL £ 20194F 6 H
30 H k758 H 3 79.9% o 5Z 38008 T5 5 i it 32 3] COVID-19 25 3Rk i B ey B8 A LA

L i e FeAM s it 14 T 2 Ak N\ sz 21 BR i 1 2 28

R B A £

HEBERE

PETT R A A B o A

A 202046 H 30 H IEASE A - FRAM ) & F 05 AR B AR B 2 AE [ BRI ) 81.1% &
9.337fEHE T o [RIAK » A HH [ VR Y 35 o Al 1) B 25 B A LAl S0k ) 83.3% & 175.455
RS T > T I 5 15 M 1Y) B 2 AR RS B ) 79.0% 2125287 B H#E I o

TG e T R o

HE20204F 6 H 30 H kNl A > 33551 BE 4G A8 i 88 1 25 A2 [ #1 78.2% % 15.454

e —
fEHETC o

VRS 1.8 1

| E20205F6 H30H k5 A > A 1% 48 B AR F AR [R]) M I 4 75.2% 2.2 . 72248 H5 G -

-390 —



FoAth W 2%

HA ki B E R E - B - T8 LE4s M2 20204F6 A 30 H1EAEAH >
oAb 25 380 71.4% 2 3.250 85 T o 5% S5 W aa AR IR IR B 1% 52 21 5t B IRF BE BA DA K
AR HR R i 5 2 4[] 349 R g il 2D 114 s 228 o

FP iR BR A > 15 AT FRAM 4R rh PR A1 TR 1R Bt LA W 5 | AN J RS o A 2 S5 B R
) — AR 73 > FRAMHE H 2 %55 4 Mixy-Go-Matchy 7 il - 6345 B RF B 728 45 IO A 4 2
AR AR AL A RO 1 S ST L e - SRMSE g i — RPN RIE L ih B - e/
JU A B B A 2 iR 3] 2 D R R BB R LAYy o B[R] o BRET S8 A A T A
TERF - {EBSEE | SOk e B > IR S FRE @S ~ L8/ - FH LB EER
Hh R SCA L Y ZE MRS B -

A8 WA B BA 3

B 2020 4F M 2019 4F 6 H 30 B 1k S 09 E 2L A BT -

BE6H30HIEATA
2020 4E 2019 4F
T#C T

(REEH#EZ) (RAEFFZ)

R 1,137,014 5,288,587
CHFE A E 133,208 330,544
=% N 1,637,929 1,824,775
W 5 sk E 18 A A 13 AR 105,936 40,285
HAth 5 =2 K 518 508,518 1,055,964
Pres S ke 1,243,690 1,286,026
Al R A 521,312 511,190
A58 A 5L 5,194 5,768
15 % Bl

B E 202046 30 H SN H » HEFLI A 78.5% £ 11.37018# 7T o 5% 0& )5 B i
2020 5 2 4F A 2 A W e 44 35 AR e R D BT ER -

— 40—



EiHftir R

2202096 H30 H LA A » EHFEFER L 59.7% £ 1.33218 % 0 - sZilE )
FH 7 FRAM %) SE 05 11 B 28 50 A e H A A FE A & T RE R D PIT B

B LAk

B E 202046 H30 H I NE H > B TA B A 10.2% £ 1637918 W T « 7y 47 %
COVID-19 #15 & AR Y2288 > FoA™ 2 PR BT T 16 it Bk 20 38 9 B S - 60458 1A A 0 ] PR
Tl By B T NS BRI AT ZE RS BN 5 | A B R Y > (R IR R R
B TRR > o IR B AN TARRA

JEW B 5 VB A8 S B M 15 A1 I 163.0% > B E 20194F 6 A 30 H 17518 H # 4,030
EHs T = A E 202046 H 30 H 1E /S A H B9 1.059 18 5 T » 5% 3408 )5 £ 2 iR
COVID-19 1% FIr mE A= 1 i i 78 W45 s 1R &l o

H AP < R M5 1R

A 20206 H 30 H -/ A > HiAth B 37 M kg 1R 88 24 4 [F] HA 38 7V 51.8% £ 5.085 18
o> FEHR

R R A R BH S o JRE S B HE TR BR S 72.1% 0 FREIE 20194F 6 H 30 H IE/SE A 1Y
3.018 A TCI E 2 20204F 6 A 30 H 1E/SE H 19 8,420 & T © 5% IilR )7 B i ik iz
B A % T 45 v B o b 2 25 1 1 A il L 2R 3 2020 4F E 24 A B I A T 2 R
TEE) WD g -

R R T S SR o MRS R 2 ) %) R A R T 5 S e ) 78.5% 0 I E

20194F6 H 30 H IE/SE H 1 2.042 8 H T 2 8 5. 2020 5 6 H 30 H 1750 H 794,390
B TT o RZ IR T TE T i R 2020 4F AR A AR RO R RS D BT -

—4] —



B % i 41

HE20204F 6 H 30 H 1L AMEH > Hr85 Sk S o 2 4R [F] W AR - »

1 B A

FlE RS BB 8 2019 4F 6 H 30 H 1k 7S5 ELH 19 5. 11248 oot 2 402 202046 H 30 H
1S H P S 2138 W T o sZ 4918 £ 2l N TE 2019 4F 5 H 52020 4 6 H #5417 Y #E 4K
FRE S B 0 MEAL R B B S 38 N 2.5 11 A JC T B o "% B4 W55 40 8 /A AE 2019 4F- 48
SEA RIS B A O T R BN S B SO 2.027 B W JC TR SE o DA I TE
BRI 5 Ty AN 42 [ B (0 R 208 1R BLL 46 B = F 9 RO %A A U5 e 6 vk o

Vo x:di 1 Fa

A3 T] B3 A 30T T 1 BT A5 B =7 5 B pp R R Y i S TR SR T A o

AN wBER N A BT FE

AN EEEA NEMLEE R b8 E 201946 A 30 H 1758 A B F1HE 10.224 (2 3# 5
K I A E 20209 6 H 30 H 1758 H W 518 28.604 £ 5 5T o 5% W IE T3 B A 2020

AR B AR Y95 B A _E 2D COVID- 19 3 17 2B 250114 it Bl PR S 5 et FR ] 1 oA e 3ok 2 e
B o

BTk e B A K IR
A U

A 20204F6 H 30 H > FRAM A9 R4 T 45 i Se B4 S n] {3k 8l F o >R 8 A5 B0 i 0 Al
22 8AEWE U M 91 2B W IC » sZ G &R 0] MRS - e RIE ) - IR RM Y -
s SR AT K S HLA N 7] F & o

— 40—



BARAMELR

AREEERBE L RIFAERDRER INFE A ETHE - FARECRER (kR E
TERNE AR » WERITASBR Bl 4) - BEf AR AEE B T A K fitifl o TR 250
20204E6 30 H J2jh 20194F 12 H 31 A A H A EA G E L RFHE 5%k -

7

2020 4E 2019 4F

6H30H 12H31H

T TioT

(RBHEIZ) (K%

fEFK > FOBRfE A & R A 18,901,267 16,604,526
W SRATHES B B (2,277,370) (3,270,296)
EINER 16,623,897 13,334,230
FE $5 ABAE 7,308,497 10,460,134
G gaEE O 23,932,394 23,794,364
EARBEMFIR 69.5% 56.0%

O A R TR 1 A S A AR AR AN

_ 43—



A 5

RSB ZE 202045 12 20194 6 H 30 A 1E /S H 2 4 3 1) 3 4 0 A2 o

BEH30HILANEA
2020 4F 2019 4F
T8 TiET

(REEH#F) (REEFFAZ)

s E (TR S EAE A (2,003,915) 2,543,342
PG TG B BT 5 Bl (518,798) (653,276)
AVETEE AR (T W B 1,530,800 (2,466,146)
T 4 S B 4 S B W 1 D (991,913) (576,080)
W) B 4 K B S E ) 3,270,296 3,992,107
471 R [ 2% 5 1) 5 B 1 (1,013) (288)
IR B I B 55 ) 2,277,370 3,415,739

REEIE () L F B %

B ARE[R WIAH EL > 8 F 20204 6 A 30 H 1k H £ B4 s K IE D> T 52
7 B COVID-19 #H B 19 BA PH S BR il #5 it FIr 2k »

T I B o B s

#E20204F 6 H 30 H IE/SA T & 1S B T B4 4 5. 188 (8 H#E T » #2019 4F
6 H 30 H 1E7SA8 T Il £ 6.533 (R Hs JT o 5% &I Bl it I B4 I 1 1 = B4 R o0 4 B
i B 228 5 T 5% v A R HL o T U B A RO IR Y 35 S M A T R R DR > DA A 2E
R HERIAT R R ZE 2020 4F % 2019 4F 6 A 30 H 1758 A B AREE 7 £ 5.218 R ik
JCM 4447 EHETC - BIE 201946 H 30 H 1B H > HAE KA EEH R H 2020 4F
4 H1HZE202246H 26 HABREMA L& 2.136 BT -

—44 —



T B A (P ) i B

FE 202046 H 30 H 1758 H @& 8 & A 54 5 15308 R #o0 > M #E 2019
6 A 30 H k75 BilCE TS B R 4RI A 24.66 1R I -

HE20204F6 H 30 H1ILAMEH W EVETE B E A RS F BRI

o EEAT2025 FEIRNY TSI 38.762 (R HETT 5 T BB 1

o VEBRAE BRI 1 T EE 14,5005 00

o 4763 BRI EATI 5 K

o 3ISAEM T BT (BP#E 2019 12 A 31 H IEFERNRIHC EIRKE) K
SHATEL

20194 6 H 30 H IE/SEH &G B r s B & 2l

. 1%%%?&?@%1%@7_{?%@%3 135.800 2 HE T

o 3458 TCHYF)EAT K

o 1202 fEHE TR EAT K ﬁ'ﬁjﬁ >

o EEFT2024 FEEEYE S 2026 FEEETERY TS ETE 117.725 R JCHEEN TR -
B AR

202046 H 30 H » ARG EAR I8 G4 S H AL E A AR B 7 s A LR I 2 R 1
W45 5 AT R AR 2 EA R -

i
2020 4F 2019 4F
6H30H 12A31H
SR/ TN Fior
(RBH) (REZ)
EETAMEHR AR 58,768 110,651

— 45—



R F1R

A 20204F K 20194F6 H 30 H > AREE O siiEALAS - L itas M HAh 2845 H 195 Hl
BEH AR TIEMR A3 10.952 B HE T 2 10.952 (B H#E T o

AN TEERR 7 TR 56 1 A B 2 S5 18 TR PR 9 A RO B A7 KT TR P 490 80 225 B 1)
Z LR PO rh o NSl =235 ffalt > AR E ot 2 — > IR PR AR
(5 6/2002 5EATBUE ML) 26 296 > ORI 2> RIS B PR o AR L 48 55 38 4T
(14775 B B B T AT o AR A% S R AR A A IR Ut o A B R 2R
FA ) S SR A B A B A BB IR DL ~ K8 SRR B 4 D A FE AR S 28 o

{&1E
i
2020 4F 2019 4
6H30H 12H31H
TFi8c THEoT
(REBHE) (K8 A% )
SHE G P S B 15,501,020 11,687,070
e HC (5 3,750,000 5,200,000
W AETE R AR (349,753) (282,544)
B R AR 18,901,267 16,604,526
TP I 2 pf
2024 TFEEHE R 2026 F 2

A20194E5 H 16 H > AR\ T B 8174 4 4840 15.0 £ 35 S0 14 W 410 4 HE H 48 0 22 4%
BLF5 7.50 f8 35 90 5.375% it 2024 4F 5 H 15 H I A0 48 o 2245 & 7.50 1% 3£ 0 5.875% i
202645 H 15 H BB B 5L 5545 o B84 T Fr S s VA A (B2 8 50 A HKH 5 B Rim
TH N P ARME G IR 0 2024 47 2545 12 2026 F 545 FLE 8 201945 11 H 15 HAL >
AR AR B S A 15 H & 11 H 15 H % 4F -

46—



2024 4 245 J2 2026 4 ZE45 B AN W) — R HE AT AR T 0 2024 4 5245 2 2026 - 45
o BRL i A AR 8 W) BUAT B AR AR e A 5 A (R S5 1 2 B RE ] > IR T A AR A R AR BRI
BRAES (AT ) BB 3248 o 2024 2 2245 J% 2026 - ZEHE B P L YO I A7 AR A w1 B %
RAA HEATE S 28 - M AR % (B 10 4K AR (A IR o AR i) oo /2 ) A e
PR 2024 4F 2545 12 2026 2545 -

2024 FEZEPE K 2026 4F ZEIERARYE H W A4 20194E5 A 16 H A E A7 K US.
Bank National Association (1 & 3Z25EN) 847 -

2024 42245 [ 2026 4F ZE 9500 5 BR A (M JB8 B4 sl HMR R ) AN m] 3GE AT LR
FIE (P ads) FHEMEEST - () —HRESSRE 0 Q) - HE -
ke~ 1 s DL AT 2O BAS 2N ) SRR S8 2 ] et e A A O B A

~

2024 4FZ13E K 2026 4F IR IR E B TE LA F A > 352 T Bil A< 42 (3 45 B8 ) 4 S 1%
BEHERET -

2025 F =

202046 H 18 H » AN A B 8T AN 4 4450 5.00 8 3£ T0HY 5.25% B 2248 - 84T HT
5 3T V3 A8 T BRI BR (5 B RE TE R A9380 AR B IE 2 E BAE— IR A B & » 2025
FEPER B JEH 20204F 12 A 18 HAL » A2AEHIR 2 Alid a4 6 H 18 H & 12 A 18
H AT -

2025 4 ZEPE By AN B ) — B AR A 0 2025 FF SRR LT AN B BLA AR
RS (BLHE 2024 4 5545 S 2026 4F 5245 DA S AE R (5 68 Ml [ 265 — THE R 15 Bl
TR Z AT R B AT e ) A7 [R] 58 19 SZABRER] - 2025 47 BB IT A7 AR 28 Rl R AR 5]
BB (WA ) e 32 M8 » 2025 F S4B B MR L WO T A AN W) BLAT B R A AT FE A AR 15
ZAE M DA IR RZ AT A S 2 PR o AN R A R S R 2025 4R SR b5 o

2025 4F SEPEAR 8 H W1 2 20204F 6 1 18 H 19 22 43 B 4 24 ] 2 Wilmington Savings
Fund Society, FSB ({E &3 FEN) 2517 »

_ 47—



2025 47 ZA 00 BRI (J i JB8 L 122 sl PR 42 PR ) AR 28 R 325 AT DA R 2505 CRAP 4
RIHWAES) - () —HRESEE0F 8 Q) hE - 5 - - #5 s HA
75 2 BA L T B FLRf g 2 ) A AR e A R 0 B A E o

2025 FFEAEIN U E #T TR K EF > LI T B S F AT B A S ) (A B AR )T -

JEN AP (5 B
TR (5 BE 20 R 55— T {5 3R 7 el 7

#E

JR20194E8 12 H » A Al B T HGR A GT Wbk - U > BOKAF R M A A ]
P20 AR S 97,5 18U T Y SR TR UE BR A5 A > BB H 2202445 H 15 H o
PEER (S B AE B 2019 4F 8 H 14 HAEARL - PR (5 B s T 15 30 2 i B A< 42
B~ 2019 4F 8 7 14 H 5E85 09 B 55 A K95 B Rl > DA R AR B 1 e 4l L E
BB R A F A o

202045 7126 H > A2 Al B T HGRAGT Wbk - $RIE > BOK AR R M A ]
P AE 2 23 AARHE JU Y B TR R IR 5 B RE > AR BIIAH 552024 5 H 15
H o AN W) FE S5 16 a2 fl A 1) & BE 00 2 e 22 394896 T » MEZE 2 B 45 T4 -
55 IEEER (G B RE B ik H R 2 R B H T — A & B (B55E H ) 1L AT
HERE > MEZHARE BRI (BTETEER(G SRl (A% 97,58 T) DRI EL -
55 AR IR B RE TS R A AR E B B ST E L — AR % -
2020456 129 H > A2\ w55 — TA G B (5 B Ay 19 mT 4t Bl A (H i =< 38 A A5 B0 Al
AN 7. 8 R TR 31218 T -

A 20204F6 H 30 H > AL EHEA vl {5 A K5 S RlE A5 o1 28T -

48 —



A RFE

aEER 5 B R N o TRGER(E SRl i 4%

HEPFEY AR E AR > LR HERAT R 2E 87 B

Ly HEVENNAY T 1.625% 2 2.75% 2 8] (R A N AR LR E ) A ZEFHA -

R 20204F 6 H 30 H > JEER{5 SRl 37 .58 o TR EL o fHIRAE B /il 60 184 T &
5 T IEGERE SR 31 2B # M R E A > A2 202445 H 15 H
18 H & H @%iﬁ H) n s oo S I6ER 15 B RS Y B 8

AT BB R o R 20204F 6 H 30 H » A4E B Hc & w5 8R 17 [F] SR B4R 1 22 2.75% A+t

FE -

— ST

T ER {5 LR Ko —IRIRER (S SR AE s — Men > IRAIE B A H (
EJFW%/\T RT3 BRI 1) (RS - Gfh A B B 2 B T

o FEEEHCRAMAERIE DL - "% 55 FRAIEA 2 T FLaFrY BISME I -

BB Rt

TEER (S SRS B RS EL RN T

JHHEFF R BB EH LR A DR 25 1.0 <

H A2 3] COVID-19 K 12
WS LRI SABTT > DA WA 72 5 A8 AR LU 2 SHE A i 1) )

Hut B

202043 H 31 H

202046 H 30 H

202049 H 30 H

20204F 12 H 31 H

20213 H 31 H

AR 2021 F6 H30H
Jo 2 A% WA g at B

MEEE R

2.50:1.00
1.25:1.00
1.25:1.00
1.25:1.00
1.25:1.00
2.50:1.00

—_ 49—

f&iﬁ%ﬂﬁﬁy
#2024 4E5 A 15 H

(A7 K
B i

JERAIF @B 4.5 H1.0 o IO - REFBNEERER

s ARNFR20204E2 A 21 H GRS S RETE Y
BEZELRETWT

R R

6.00:1.00
ANiE
i A
ANiE
i A
4.50:1.00

F:“E‘Fi



J820204F4 A 9 H - TRER{E S MIEIE N 19 055 225k 28 BT SR Sr o DU
FURF IR LE 3 SO o i HE B 25 LA — B ERT

5 H FEBEELR R L R
202046 H 30 H AN A3
202049 H 30 H AN A3
20204F12 H31H AN A3
202143 H31 H AN A3
202146 H 30 H AN A3 ]
BEAE A 2021 459 A 30 H 2.50:1.00 4.50:1.00

L 2 A% 0 Rl st H

MRESE “TAVRER 5 B0 RlAE - AR A JEFEMR A 2021 4F9 H 30 H M 2 1% W B8 €& 51
H B RE R L RIS B8 4.50 L 1.00 o AN > AR\ A AZEAER A 2021 49 A 30 H M
ZHEEME T H A EEZERA DR 2501 -

I

FHZE20204F6 H 30 H 1M A &% 20194E 12 H 31 H IF4E)E » AREE OB IEERE &
R TE T 19— B R A S B -

9B HITEIE A 6

MRAZ R ER 5 B Al 2E S o —TRARERAE BRI - i A< S5 [ 1) 428 o BEE o 0 5 By ol o 4 P A
Bl A R FR I B RS  WGIRONEHE Ae FF OH HOR G 3l AT R A B T S 2B MO
FHEER (S Bl 28 sl &% o8 —TRIRERG BRI - hIE o 2 e RN R gEI R L
SE IR RE A Ay (L HE B R 42) AR 20wl HE I 50% BB A 5 08 I 150 S RE L0y R0 2 e
SRR N 5 B L RN 2 5% v A e BB 5 A AN B el R RO B SR B A (BR
5 e A 4 BB VB IS T 3 AT TR P N AT R R T o] T 188 2% SR A T R i ) A ] S
G34h) e

- 50—



HERFAF

TEER (S B Rl X —TRIRERG B RE s TR FF iRk i itin CERAA
) o LARCE T B SR A B 1) S ) (AR BAAE P

FCHRIE (R
WS L ER 5 A 2R — TRPA IR (R R Al 1 (A i Ok
T 55 JE B

S B ] 14 S5 2 BRI A1 BEE 3 K b 3 58 3 1) T 355 S

R 5 e, g

AREE Y S 2EE R £ LI T T AR o W SNSRI BB R TS B S T (R
NN IIRE R B AN E W) AMR o A B IR E # 0 B & £ 2 LI TTRHE o AR IR
[0 1] R P U 2 4 R it B - T IR B U DA TC S A o FRAM A AR B S S &
ASBA S FE B AR 0 S TeRHE o MR T [6] 7€ REAR Bl oy > I > JAM T
IH A5 5 S ) 8 (0 B A S A ) AR i RS 28 o AR IR A USSR HE A BR
Frabtn ~ Bl ~ ARG SR > DI N 7 7 I8 BE A< 5 Bl 1) Jal B o AR B RS 70 S
HV%%@%U%mﬁﬁMQ?&ﬁﬁ?@%mﬁ%ﬁﬂ%ﬁﬁ%?% o W IT e
AR B S TT PSR 28 2 AR TR RSP AR B RS E o 7S 4R I 20 A 2 D7) B 2 A1 W E S A g
TEZR S B8 20 At S (0 3 o o w7 BELEC A1 MR SRy

—51—



A 3 ) i

AR ) ZEFRIEAT BRI B M AR5 R B AR A BB R R LB o AN 2 R A2 0 H S A
P C SRR T T WO WY ] ] 2 A R DL R A BR A R Tl A T O 37 B R SR AR AL
DA 5 1 A o B R 225 208 {68 P 1) 3 CE 408 W el o BN R g o ) R S ) — JE AR 2 )
P18 R AR ) e [ ) A< A5 2 ) B0 4 Jt B MG S 2B o BRI > A I ] A 3
RF > e i % AR 75 (505l T LA SR B R AR 8 M S B 4 i T B 2 A R B Bl
B o W BHI TS 2 W AR RO R AR R 2B

B QRN L BE

AS A NI e B ) ) B T S AR AT AL 5 > NS B K W R B AT
PE T HBEMZZ 5y o A4 B0 407 O G T IR 45 5 B R A B2 P AT Ao R P i
IRMESE

FAth 7 B 1k 3

Z a2 BAM R A IR o AR AR G LIRS EY - PRER{E B R - 58 T IETE
BRAG R M@ DL S AR E AR E B FRAMARLE - AT AR PTE &S - URER
A&+ A\ B RS AT o

1E H # B e > BTG R M &P 054 M — B A Bl 4 Al 2 71 A
T EEARRASS LA B hm s i 77T 2 A AH B A B 5

W42 3| COVID-19 B IE B KSR T » MR T —RIITE DL F 2D
S LS H) U A R TR EITE 2020 4F 5 2 5 B 4n 1Y AH B E A B S DA K R
A S (ELAE B IREE R & B T - B il BRAS 11 Y e 41 Ak s o0 0 A 7 19 G fBl) o
FAMBLA Ak 5 E A B SCELHE fin o FRAMAE b S R TG R AR B R IH H > G
JE R 2% = M 1Y South Tower £ e

—52



1 B B 3% I BOR

202046 H30 H » AL B IE - & X BRI E F 10,703 45 2k 5 He 5k £
HrP O FE R P 32 S ~ MM SE m il MOL = IR B K B -

/]]IIH

AS KR B0 PO ST P ) B2 ) AT 35 25 Bt > DUIRRASE 70 87 06 SCIP T > FRAM 58 2 e ) B 1
R A E BUA LN R 5| B4 B 2 oo i iE B TR A B AR o B E B H
B AN E B IRM A TS R BA

e — N E LSS TS > A5G 75 B % R A b 0 T S A ek S B A 35 A
A B RATZE -

e — WU AT A o GRS TE PR AR - OB T -
i SOBARFFHISE o

FHINME — BLE T 2.

PRI — SEh B TR e M B R e R E RN -
AL A 2011 4F DAAS T A8 BEAR B 7R B 4R BB AT DASR B 3 B R 00 OB =t &) o
B RAT I VD A% et 3 B F AR B T A B O B R 2 e AR A R ) 4 S A
{E o W%t b B 5 e Sl F PR A S AL R v o0 ARG - S AR5 WA e it w8 B2 1Y H
SRS ZAS £R JE 1) SR N SR -

R b 2R BLUE A AT - TR A L R JE SR AR ] 1) — AR B TR M T H &L
RS HAR N3 TAER B G - 2 RIMEE M H B G EE -

- 53 —



BEE > B R A 2 W] B g

FHE20204F6 H 30 HIESMEH » AL EE L 205 i HE 0 ) A I B R R A Hk B <2 i i
M) 545249200 By o BEMIFEE RS AT -

W Il fe e et P e et P B 3 fF

ATDERYS AYH Ak 1 AR AR AIE
Bor B Ti#C

202043 H 249,200 8.22 8.17 2,052

BT AR 5 A AR A N AR5 W RO R w37 7 (0 M RO R T B A T o AR w3 B Il 1)
HEBCH S N #2 20204F 6 H 30 H IE/S R H AR$E B i BRI 10.06 R 84T T 3
LSRR I P SR E - HATRC B R Ay AR TR 8 o AN E DB TS R A
AN o EBEER S - MEHRZSEERIAT G AL /] H R R B A 4 - BEREFC 8
TTEAHABEANSE > WG AN S BB AS () B 1 N7 A 1 B2 T AR O ) B O 7 I sl g
AR B A B I

4 Eal P EE 3 Ah - R B E 20204F 6 F 30 H IR SR H > A2 7 8% H AT AT B e 2 = A%
MR A e AR FUTAT R T RE SR o

R BIRHM

BRI EES RS AREE SN EEN - 120204F1 H 1 HE 202046 H
30 HIE/SE H HAM > A A E8EsF b iR HI B 8% 14 7 A 2574576 <1 R <7 RIMGE ST -

— 54—



A ) R SN BRSSP AT RE IR A2 2 S ]

AN T B PR AN AN B A B AN A B o S A B A TR R 5 5 A T B ST R (383
SFRIND) > AR R HU AR S HI iy ok ) R B et o AN m] AR ) il SR AR o AL Al
15 > MR S DA T RE A AR 2 2020 F 6 A 30 H 1B 7SR A HA M — B 857 85 5 51 JI &
PEVE S HI T R

o 138 AR 8 70 A% 11 W 2 5 B 5 R

AL RS W R FE LGS M IRRC SR A LR T ZEE (H
Russell Francis Banham ( £ %) ~ 8% ~ James Freeman M i 22 2 A% 280 > AR A
7 F) A R 5 A U w2 LA ) R P 2 B AR YR UL 5F 2410 98 [ ERE R %8 57
A B4R o R U5 R Y B B ) MEA TR o

TP W5 52 W B A i) 408 i 110 56 b B 56 4
AN E TP IAA A 7 S A dE I A pir Al oty o AR E PRI A BARLE > AN mEE

202046 A 30 H 17 AR 4 m U3 15 1 2 708 4 Iy ] 25 T IRl B IR AR 2 ) I A
HE IR S Tl

A0 B ) R % M

[2024 42545 | e ARG HETS50ME 3E 0 (X58.50 W ot ) 195.375% i
2024 4F 5 H 15 H 2 HA09 8 o EHC T 2245

[2025 42545 | e AREHES5.00EE T (F)37.51280) 19 5.25% it 2025
6 H 18 H 2| W A48 S S HE 7 22 48

[2026 42545 | e ARG HET50ME 3E 0 (X58.50 W ot ) 19 5.875% it

202645 H 15 H 2| K a8 e S HE 0 5255

— 55—



-
0
%5%
Sim
ST
K

[ A BT A R A 3

[ S5 ]

[ A w] ) B
[ &t rp i |
[ AR ]

[ O |

[ %ok 4 |

[ R S 2 W i =

[HH

ZN/N o

2 LB AU 0 W R - ARG A T
i T 5 B S

2E 5 S8 35 TR 15 8 P WA A (BB AR AR % 1 1 A
FRAER) > FUERAM B ~ G B i A B JEL At 2% Jgh ST AR 5% R
B i e RO

e NI > BROCEE A TS0 - (EstA H A
I B R SRR R A S ARG A TR K

L vt
SR

I e 85 1) % 5 8% R R BRI R AU DL RO 4 E
fE8 > W (U &) EREIG 7T

E i BRERABRAF > R20104F7 H2 HER =
BE S S E M ST IR e A TR AT A H]

BRI TR PR8I G TR SRS LA

(A TR s A B s B g [ 22 ] AR BT A ) [

[i1] YL P IS L A7 3% K B — il TR AR /5 71,833 “F- oK
M - H20134F1 H 9 HEEWIA A 254

W 1 S 22 1 i =y (%81 3 4% [ Direcgdo de Inspecgdo e
Coordenagio de Jogos ]) » A5 AFLATEER

AN A

— 56—



[P

[ %A |

[ R [

RES AN

R A A1

[ R Wi A

[ A A e

[ASEE I | u T 3AM

[ AR AT A 2E 7 5.

i H A AR B G 1 TRRE R TR B A7 A A A ) 3
S H

BN SR A5

PROVEIEIE G - BB - A T A I 4570 15k
(EORHE IR M R 45 5 % 10 4835 WO 82 it

PE R B2 I ) R S R S GE PR N L 8RR 7] > B2
PE T Mds (LG4 05 5 - 200 ~ {Efe - BE R st
48 ) Tn) 5 SR SR R el A R R S R > S B
SR A N BT R

TR P26 6/2002 5547 B B (£8P 26 27/2009 S84 T B
BMEET)

JIT A B 4 RS 10 B L A R AR - FRBR A <
G G S AR Y AT w5

DR B ARy B A B TERE (FRAM Y R 35 s I 48 8550350 ) =
AR (B A B YL 18R ) o A TR 2
G 2 G S H A % B A58 i B AL BICRE B ) T AR AL
I R A S S i

AR ) B LR 2 R R AR AR AT — T > DA e ol A R A
J& S FVEATISERS > BRJE SCFR I A W S AR 2w
JEALE AR S

T UEERA TR 2E R B

57—



[ EE SR

R

[

[ AR s

[ 13 R S 5 s o5 ¥4 )

T3 |

[ R4 A

ha((1%

[ a7 b 46 o 34 |

[ BT

[P |

RESEE S

[ E

LA 2 RO B R Y B R ) B R o AR
A P R P O e AR R B R T R SR
B AR > H A] 5 2 Bl e s i et S P e A R > ]
YN B AR TR A K 2 TE HAB IR B AL B EAR AL
PEAS T R — R R 5

T HERIEE R

Hh e A B R 7 8 e AT B [

HWIS LT A PR A

3 ¥ St 5 s o A

AR TG e AT o BRI M EREMEEEF (8
75 e i B R g A ) S A 1 R 45 AR %
FH B S EMS B TR b S - $71
AR L A5 R /K e B < AP < K B T > A S A
T TG o AN WG RZ A R T BREE -
GE Y ANE Gtk R e

W e N {9 5 HL /) (Nevada Gaming Control Board) It
FE 0 hr e W iR T

v B B 22 o B A R ) R 5 Bl R A (REOR  E
Al e E LA T sk

Hh i N BRI YR P A R L

L 3 BT

LA 1] FAM 1 3 5 5 e B ) A5 M DR 7

— 58 —



[ E5HEF
REEAEEE

[ MGM Branding |

[ S 5% e A

[ 55 vei Al < BB 5

[ MGM Growth

Properties |

[R5 e A

[ 5% g A ] ¢
e S

[ MRIH |

[ ey Al

[FT )

IR % 7 B e & T
TR 25 5 4 R e e 0 e IR 28 s AR R R M

MGM Branding and Development Holdings, Ltd. > — &
7B Ja i e S BT SE B A ] o P S8 v A R R )
A 1) 2 Ay e G- b P PR L P 2

(LA I O £ A £R LB ~ TP SRS A TH

5 R A < BBOHR 5 B 1 A BR 22 ] > iR 200446 H 17 H
45 TR 1Y 3 A5 5 i B S ) — K A A FR AL 45 4
([sociedade anénima]) » H 5 = # Mt N2 — >
Iy T B B &g A w) 2 —

MGM Growth Properties LLC > — ZZ A A 4935 757 28 & Fr
B R HE N 2w (R ASE - MGP) > 5B HhE 1R
L NSO E) B AR ) (O 28 R RS I O R 1A
XV ER)

TR BEABAS SR 43 )5 > Fh 5 = g < BBk 15 R
A

5 ren g [ PR D B ) o AR R HE N B ST HL DA R
% TMGM | TR 2789528 B BT — KA w - J
FRAM B 42 e Js o

MGM Resorts International Holdings, Ltd > — F it J§ &
SRR AL B A ] o L7 5% e A I PR I R (9 RO [ 4
2 E A

TR RIRR Bk 10 Fra b EE AT N FHETRE SR A 5 Y

sy I

WMo > WML E B

—59_



[ AR

[ AR |

[ g W] ] A2
AEF F U4

[ e |

2 IEAEER
{5 Bl |

[ S A
{5 Rl |

AR I %5 55 W b ARG T (3 (5 PR 9P i 25 B A
GONER

> AR AR B - BB R LPATHE

AN A B T RGRAET 52 H 1 5 20194E 8 A 12 H B4
BRAGERE » PRI > BGR N R B AR Al 3% AR
By 97. 505 s T ) SEARAT UG BR 5 B Rl > BB E A
202445 15H (A 202042 H 21 H &% 202044 9H
EHT)

B AT AL R U - A~ S s S H A
)

HIERUH] T Pk 0 S > AERC Bk B A BOER > MIEHA
WA TR Hh 9 N AR ) 55 B8 1 0 A s S A A

AN ) B RCGRONET O H A A5 20204E5 H26 H Y
5 T IAMEERE ERE - PRI > HGK IR E A\ 7
ARSI ERAE B RS > BRI H 520245 1 15
H » Y1205 23405870 > R 20204F 6 H 29 HIG =
31245 UE 0 » M A IR AR RE > A2 w4 I vT i
AR R R 2 39 T MEAHAZ IR A TR

HY 3% i M TP B - S v A e BORE B - 3% i Mg s I
(FH) AIRAF - Sfwif BRA A ~ MGM — Security
Services, Ltd. & Bank of America, N.A. 5] 37 H # 4 2015
FOHOHMB _ELKETEEM® CHAMEA
20164F2 2 H IS = i e bk - H M1 25 20174F2
H 15 H B 26 I 5l e Toh k- H /% 20184F 6 A 15 H

S TLEERH FE W S H 1 25 201948 4 H 15 H SRS
%ﬁ?ﬁ%’aﬁ%@ﬂ@‘ﬂ

— 60—



piiarig

[

[ ]

BEER eeis N

BERR 1

R Ykl

Rotinvcun
[ AR A IR ) Bk
[ AR I 5 1]

EiLI siviUNI

[ BfA6G ]

[ R

[ S ]

A ] A A ETT(E 1 95 70 ) 35 38 A

AN A ASEE A A

WP MDA R AT » =FEMA A Z—

A& B SRAR AR K gD BRI A TR RS S AEE - el
WA T RRBA A T E 1 & IR
(=41

M — LR BEE A I R T 2 Be R A%

PR B8 AE By BRI A AR o FRAM A P Bk T 2 s
e LAt 5% [ 4% Fe Bk b BICRE I AR AR T BRAE B e 4R L
-

WRLTHT I 5 1 M 4 BORB 13 7% 2005 4E 4 A 19 H BTS2 RO AE IR
P 4 I A 7 IERC 16 s 4 355 TR 468 s < 2 1R sl EL A 972 1) 1

& AW 20194E3 A 15 H AYEHAS iR 4 R 2=
202246 H26 H

BB A A TR A8 e W 4 35 TR 2 S O A A5 1A

BRI TR o R AE TR Y - 21 B B~ LR
BRE S i M5 25 AR A 15

FAM A B B JB8 2 = A B BT AT VR AR 5 E A (4 ] 5
JREG S EREUIN A A S T 5 B R 2 A AT S R TR

5B 7ERH)

FME G PR AL~ 8 S R R BT A
i)

—61 —



B 8 on > RBIEEEW

[BEIRTEEES] 1§ 23 B4 5 &5 8 SR MME T — KR

NGO HiF livE9s
[ A NIK 8 MRS A G MRS - FAM A SR 45 E )

[H] %A O 235 B - AR W) SE B AR A 1 2 4EmT T
AaiE N (2O AR ) 1A > R
BORS AR 15 2 B T (5 BAG BRI A

B AR
[% ] & ATk
REH G
HHRRAITHESH g EHFR R THEF
William Joseph Hornbuckle ful 8 38

k- 20204E8 A 6 H

BEARLL AW K2 A n)#EF QT - William Joseph HORNBUCKLE ~
o] # 18 - # & Pt X John M. MCMANUS 4% ¥ 17 # % - 5 /) IF - James Armin

FREEMAN -~ Daniel J. TAYLOR X Ayesha Khanna MOLINO % 7 # 17 # % » £ #7
mAkFFEE ~ Russell Francis BANHAM K i 4= 25 7 7 FEH T8 o

—62 —



