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2017 sEEE VU K 245t

TSN T RAIERELRE EBITDA

S 2017 EENEFZLRE EBITDA #58 42 {2¥7, #EEFH 40%, #%ZFEFH 18%
2017 FAFEEFLZ R EBITDA & 141 12375, BEEFH 37%
EEE )\ NFHEREIE EBITDA K

PR ZE H A R IER R

THHEBEERA S —KENRE
4/ 0.41 BT, B 2017 4 4 A Z IR BN 58%

(2018 4FE 2 A 28 H — Fits) Ry IRER  [HEE] .« [AA ] 8 [FER] ) (FEEEEH K
AR5 27) S RAAEE 2017 4 12 A 31 HIE=ANH &+ AE 2 kS,

2017 FEH M= Rk &V SGHE

Bk 2FERFENFFLEE EBITDA BEIFH, FEZETHSRIVIRERE. HARTIEZHEREESRERRA
£ 2017 FE VU2 2% EBITDA 154 K% 250 5] LT+ 40%f1 18% % 42 {2.#T

SEH EFI G IZ4E BT 18% % 625 14#5 7T

SEH EE L EBITDA 1%4E LT 37%FE 141 143#7T

EER IR N & s FPEAE BT 67% % 105 /238570, M aE 5 nIESw T2

WERAER WL, SFEL PR IR 5 &R E LA 61%Z 110 {270

BT S e me, 28R 2017 F56 V1 Z % £ 1R% EBITDA #11#) 5,200 /it

W RIEEE, 2017 FEIUEF L EBITDA N 411270, TREHK 46% MIEZEHK 13%

[P ™ ] . &4EKBINTERE L[ EBITDA ¥AERE
2017 fFEEVUZE AL %L EBITDA $%4F B A% ZE 37 LT 42% J 24% % 34 2%t
SRS IEE ETF 17T% % 446 123857t
SFELIE EBITDA #4F L7+ 31%% 111 12T
SRR R 124E BT 6% Z 30 {23t
B S T 2017 58 DY 2= N fE R B2k 100%
MRS R R, 4 2017 G55 U 2R % EBITDA /1% 1.54 {Z# 7t
WRERIEWG, 2017 5 IUEEZH EBITDA A 32276, HAFEHK 41% K=K 12%

WTERREMN: RESREREIL SRR

o 2017 FEEVUZEFEL %L EBITDA #4447 FF+ 18%, 1475 Nk 6% % 7.51 ¢t

o IR FEMK 20%E 142 25T

o AEZLIH% EBITDA 44 L7t 38 %% 30 12T

WG 2017 FEEPUZREE N FE4A 100%

TR LSS S e mli, 4 2017 S5 VUZR 410 % EBITDA i8> 2 1.06 12#5 7T
HmRIEEG, 2017 FEEIIEFZLEE EBITDA N 8.57 {ZH TG, TRFEWK 44% MIuZEHK 14%
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CREFTEEE™] : EE—FKRNDREBIIFERIE TR /NG X/

o 2017 FEEVUZEEL % EBITDA SN 700 /i t, FHE 2016 FE5 =R 1,400 H#sI0

o MW N 5.14 120, ME 2016 4N 6.76 1T

o AMEZIHE EBITDA 4 1,000 Jiiyt, M 2016 4F4 3,000 J3#IT

5T 2017 FEE DY N R B2 100%

HF RS SRR e, 4 2017 S5 IURE L% EBITDA #4144 400 Ji#s T

WA LEWE, 2017 S5 IUZFF L% EBITDA 4 300 J3#it, H%E 2016 455 IUZRF Y 800 J7it It

AR SREAREKASAETH

o #FE 20174 12 H 31 H, FFAIEMISNETIL 414 12350, 1§36 317 120

o WA 2017412 I 31 H, SFTA 97 ALHETT, T BRI 55 A R A A B

o FNOIREMNUIEIBS: T 2017 4 4 A 28 HIRAAEME 0.26 #5yu T 2017 4 10 A 27 HIRA R 0.33 it

o LM THFHREEA N KA E R 0.41 35T, A1 2018 4F 4 7 27 HIRK, #2017 5 4 A ZiREHE/N
58%

B RRMOL: RENRRER, OFRT. BF. HARFRERE

o HOREE=RVUM]: AREHERESE = DUHURRE, TUHREAARRALS, X MICE. BRISANE & SRR 1B
fiti, I RE R

o MR QREHERACE SRS, SEAMERTR S RER SR H LB TAN, THSFM G A E 2 T

o [Hfx: RRETHHMTIAIMBAERNL, BFEHA

o AEHRTE THRMEEIT I A REOU BRI R A S VD PRI

BRIREE B EMELRR:

[ FeTR G P K S AT EEL] 2007 FEFVIEIER TG 2017 G2 i 1H5E R I BRI — 4,
TN THEETERE T IV I g 55 GG TS0 e Tk T T 74 TN EE AT, TR
Km0 K, S EYT s 7 [T 18% 2 625 12570, 4R EBITDA 4 2 /1 K& 1EH)
141 12870, 1%L F 37%.

2017 FFEVIFEEZE B EBITDA KH ML Fility, RIZ1ZH_1 T 40% K152 [ 71 18% 2 67 A 1T 42
1WHETC . RE TR I 5 5, e TIARIFELEE /1N EBITDA /44 H-.

72017 £ 8 H 23 H, MITZN T 11 Z 5 LORRARIF I & RMA K7 IR 5 K s T
BRI HEIG) TR TN T J770, R G KsEming i R B - SE5F, AR 53 L5 et 6] &
A B G EIF X EEE, FXTILIEEY A+ 2L #E 25T T HEFIX, o T T3P L i 7 o

2017 ZEZM [ TUTHER B A RAFIEFCN ad A H] — 2 o JEFC i w2 BIA FY 2,580 1470870, #5EL 1
19%. AN $H 3,260 FHANK, IHFEEK 5%, FHEZELIE, SBHEENFIEKEER T, #%
FEHK 10%.

LEL]F IE]ESE I G IR B A AFHIR S, 0 5 B 0.26 w85k 0.33 . F455 HiaH N4,
LEFIH 2972018 E 4 J 27 HIRK 5 — K FFHE 0.41 BT RIIE, S5EFE 4 HHH I 58%., X
JETT T BN THZ R IF A, [T 5L (R R R D s Y 8 72 50 0 R R 2 R ULEE B B THI R
JE 5 I LR SR R SR H B

BEIH 5577 1 i e A R [ B B RS —, P R o)A 414 102870, #8317 12
BTG o T E NI IR 45 5 P R B =13 (7526, K9 BE T REHE T AE 19 R 1 P 20 2 RE BT HI I H R 41 #1 /e
W H e XL H @IS E = VIR, #EEE, AR FEE LM
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] T T A 3T 3L T R HII 55 7R 2 o e IR /AT KT HI TR Rl 8 T RS 77 5 it o
L EE JEREIRAN) THE . XL SE T [FSHT [t —#5 ] i RE B TE X A T
BNLIEETERSER A — Ay B NS s

FXTRITHTF . KHFTR T 15 Lor W7 T B CE GF R I I FEE RS LLR I TXS LI AT i 2 1
WG ZF VI Ml WLAF 75T 2018 ZE7BMATHI NG RIEFKFEABFET,  ABFFRY T 197
Ko

RIRE LIRS F = VIR T IR ST, ST BT/ o TR 7 1 1T 1
LHIHFR SEIFs FeNTIFE T ESFFRBOTHT 1 —EFE 1, X MRIR A FE T T KI5 XL IRV
FTHITe A L 5] i

BRI, R Z OB T HIA R B 906 5 1 A P 5 1R 5 97 e IR g &
I IRz ]

k2

JUE TR R X N EIES R, UL 2017 ELBRE MXBUE RAME R, BRI E0
ABRAVEB 7508 . 2017 FIR IS MAA T 2,580 {ZHEI0, MK 19%. 2017 F 5 JUZEF1H
TG AN 70342360, #EHK 20%, #%ZFHK 8%.

T 2017 4, A 3,260 JI NIREIVIRTT, $ZHEK 5%, 1R N 2,200 7 AR, 5 2016 41
o 9%, b, SRORE NG KRR, fRERK 10%. BriE 5 BRI B % 1 N H.
P Tk B 5 (10~ 350 9 o LU B HAR IR (i & s, A TR R IEH R BB . sk, 2017 Fii
iR E T HE B R 2.1 H o

2017 FITTHISE R KGR e . R T 2k 2 s i Sk SR I IE IR BB R s Bk 2L, iR 4R it BB f
FER IR T o BA YIS BIUREIE 42 M BRI, RERE— 2D (M A R [ Bk 2t R IR 1T, BAJ%
RTHRI T 5] 77

FEME T, WRITBUMTSCF AN S5 s e, A BIIRTHEYIE . T A IE I FH BT sk, =
REDEEIZRE T 2019 46 1 A 1 HAT, &I PIaiBul = e, K+ otmT B s =, 27t
TAEMEL,

S A % Mk 557

2017 EE

2017 FAER IS 625 /2T, 1%4F FTF 18%, 4% EBITDA 1%4FE Tt 37% % 141 1Z# 0. %
RN E RN 105 12370, [EFPERT™ | Z4H% EBITDA N 111 12370, #%4E FJF 31%. W12
PRifiE 4 8% EBITDA Jy 30 1Z#5 70, %4 FTF 38%. [SRPIEEE™ ] 4iH% EBITDA Jy 1,000 /i
Wot, MHEE 2016 44 3,000 i TT.

1 20174F, W TAREAE B S mE ML, 24 H% EBITDA 18/0 413,700 H#it. % IEH L
J5, 201792 AFEBITDAN142ET6, T K44%.
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2017 4RI HEEBITDA (HH#EIT)
$14,147

$10,348

$11,130

20164EL4E 20174ER4F

B oerasa™ B mErERTEE B erEEE™,
| Erantta | = S

T2017 4F, ERHRE R EY EBIGES B IN17% 2580124 6. Hip, Jigikzsm
AL FFH15% 224240300, 1 5 T IR G M AL AEHE TN 19% £ 3164235 G

2017 SEEFHEEN %
BETEE 912,147 31,600 3.5%
FigiEE 58,786 24,208 41.2%
AFIEE 61,847 2,161 3.5%
2016 FFEFEERI%
BRETHEY 716,279 26,553 3.7%
g e 52 451 20,977 40.0%
ATFHLIEE 56,342 1,966 3.5%

i U e A W S L 7 T M R R R AR M, e e LA L (S ) TR, ) L 9 B MR 2
FESRIAZ T, R AU AR AR A RO SR T SR &
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B AAR. EEEERANRE

LA @RS E R A iR . BE 2017 4 12 A 31 H, £RFENE LRIRRIE 414
{2 TC R I 4 317 276, Bttt 2016 4 12 F 31 Hi¥) 59 {2#kot, H % 2017 4 12 A 31 HIK
97 LG, XKW TESEHAF RIS 2 BN AN AS GRS S H T E3A R m %
TR LRI ETEI T, FATAT CUE IR & B S AR R [R5 2R B[R, 7R m] DA S A 0 R
W DL B A R R T E AR

RN, B CIEIRAT IR R F I AR, o3 AR 0.26 /20.33 #5uT, IRAT HHAN20174E4H
28H }2017410H27H. T8 HE, EABSIRA 75— R E&85K0.41% 7T, K21 201844
H27THIRK, #i20174F4 8 2 )R 14 1158% .

2017 FEFVIESE

LR T201 7 Diiafg rl GifE sy, IR e 1528 A 13% 2180143 t, &I HREBITDARZE [ Ft
18% 42276, [JAFIEE; ™ | L IHMEEBITDA %4 FTH42% 3442376 . 112 brili )5 410 %
EBITDA #%4F FFF18% 7.5 T,  [JHEFIEHEE™ | £ EBITDAN700/7#E 76, HHEE20164F 4
1,400 /3G

fE 2017 SFEHENUZERE, B THREEEA S mE M, 24 EBITDA #1%) 5,200 JJ#IG. 5
KIEHA)G, 2017 FEIUEE LA EBITDA N 41 12356, 1K 46% M4 Z=H K 13%.

2017 E VU EARIR 2 BEEBITDA (557 TT)
$4.,159

2016FEFE U= 2017 FE==F 20174 FEPU=R
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20174E 4B DUZERE, 4R DI B S 522 (R TR IR 28 A A AR B N 25% £ 16 7123kt . Horf,
MBI K 18% R 671470, T 5 TN A S A HEAE L T+32% 29545 7T .

2017 EENFEEAERILE

gl

EDabivn BAOEL | BEB VA EHE%
RETEE 280,698 9,481 3.4%
G EE 15,612 6,655 42.6%
AFHEE 15,936 551 3.5%
2016 FEHENEFERERILFH
BRI HAE | BEB LY A BRE%
RETHER 190,746 7,194 3.8%
G EE 13,528 5,632 41.6%
AFHLEE 14,732 513 3.5%
[BEFFERA ™ |

[EPISEE™ | g4 D e K RIS L B R Tkl A8 NSRS 3%4F T 17%, 1k 446 {270, B
EBITDA £ 111 12576, %4 EH 31%. #E& M 5SS N TR, ZiR% EBITDA FliEH%E A 25%
(2016 F: 22%) , #ZEE N NSTHEUTHEN 32% (2016 4F: 28%) .

fE 2017 4F, BT [CAEP9ERA™ | RS #m R mik, 24H% EBITDA J#/>%) 3,500 /i, {#
FZIEHALIG, 2017 4F4 % EBITDA N 112 {28570, 4K 39%.

2017 FEHEIYZEEF LR EBITDA 42 FT1 24% % 34 {2370, Hrh A RV 5515 i % (i 2 2 B A

WINZ) 1.54 1L 0. #HEBMSHEMENTHE, 2017 FEEIUFEZLH% EBITDA FliEZE N 25%
(2016 FHEPUZFLE: 23%) , LRENASIRNTHE N 34% (2016 EHEIUZEE: 30%) o FmE

IEEAE, 2017 ST L TR%E EBITDA A 3214370, K 41% M IEZHEK 12%.

ST TR

N TR RITHEECH 6,215 1270, FE FFF 27%. 35N 231 1270, 1%4FE FFF 18%. 2017 4E5
VOZER or s T U N 1,920 12306, %4 L F+ 50%, %2 L F 16%.
HET IR

_  20164F  20174F  20174F e e 2016 4F 2017 4 "
BAWBIG mNE pe=E BNE WA EARL s St AR
L=y 127,814 164,876 191,995 16% 50% 490,694 621,525 27%
R 5,057 5,854 7,263 24% 44% 19,540 23,060 18%
HRER 4.0% 3.6% 3.8% - 4.0% 3.7%

210 W e S W B 7 2 A R S R AR T, e e G L (S ) TR, ) L 9 B MR 2
FEEEIZ I, RS A 5 A B IR T B AR 22
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2017 IR N 167 12370, %4E FTF 19%. S PUEFIRSIRE FTT 21%% 47 12k, 1%
K 12%.

5 1E R
BIEH 8,375 9619 10,421 5% 21% 32,046 37,509 17%
EEkE 3,860 4,169 4,682 12% 21% 13,969 16,664 19%
HFRE 46.1%  433%  46.3% - - 436%  44.4%
TR

FENATIERIGGE N 18 12370, %5 LT 6%. SFIUEEIN N 4.67 1270, 1%FE L 6%, %%
&R 3%.

AT HUIER
BRI 11,647 11,708 11,782 1% 1% 46,531 46,062 (N%

R 441 482 467 (3)% 6% 1,730 1,842 6%
FwE 3.8% 4.1% 4.0% - 3.7% 4.0%

FEfER 357 H

FEWAEE R S IR G 6% 2 30 1270, SFIUEE IR S I 1L 4F N 7% & 8.11 {2
TG, FEHE LT 7%, %75 EF 5%. To[ANE)E RIS NERK, 24N 98% A 5 DU ZEEH2r 100%.

[ Y ] EAE N AL U S5 194N 9.06 12 T, 144 ETF 16%. SFIUEEMEEREN 2.5 12
oG, WEE FTF 13%, #%4E FTF 11%.

FEERAL S
FEW AR 225 222 250 13% 11% 782 906 16%
T PR I At 532 551 561 2% 5% 2,041 2,098 3%
B 757 773 811 5% 7% 2,823 3,004 6%
. WP

TR RS 2017 FERFERIE N 142 /27T, %4 B 20%. 4% EBITDA & 30 126G,
¥4 ETF 38%. fuE A SR SN, 0% EBITDA FliEE N 21% (2016 4: 18%) , %%
E AN LR A 29% (2016 4F: 25%) .
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VAR A X 2017 SEIR R BRI )E 2 2% EBITDA M) B8 K20
2017 A PIZEE L% EBITDA #ZE T B 6% % 7.51 2470, HAa#ER BRI &S mE it S
Ty b2 1.06 {0 HE TG TEA UM S M5, SR 4% EBITDA FIE%R N 20% (2016 4

FIZERE. 19%) , #HEENASHTHENGTE N 28% (2016 FHIUZERE: 26%) . FmEIEFk
Ji, 2017 5 DUZRAE 4% EBITDA Ky 8.57 {23570, IHAFIGK: 44% [ i%Z=1K 14%.

HET AT

EN R ERITHIDECN 2,786 12HE 7T, IH4E L FF 30%. U35 N 82 1270, &4F 1 24%. FIUZEREILES
N 2LALHETT, #E BT 1%, $5ZFE R 8%.

RETHEE
L2230 60,149 66,891 85,920 28% 43% 215,040 278,575 30%
R 2,087 2,292 2,116 (8)% 1% 6,637 8,213 24%

FWE 3.5% 3.4% 2.5% 3.1% 2.9%

111 [

ENTIHR RIS N 56 12870, 1R4E LT 15%. EIUEEIRES A 15 123870, 1%4E T 17%, %
R 3%,

H35 1R
BB 3,303 3,569 3,694 4% 12% 12,538 14,206 13%
HRkaE 1,251 1,425 1,467 3% 17% 4,871 5,609 15%

FWE 37.9%  39.9%  39.7% 38.8%  39.5%

I THLIERZL

FEWNATHERIIEE N 1.46 {270, #%F FTF 39%. IRy 3,500 JIHkTt, 144 NiuZEE
S350 R B 8% % 15%.

ATFHER
BT 1399 1570 1,640 4% 17% | 2878 6472  125%
mEKS 38 41 35 (15)% (8)% 105 146 39%
HRE 27%  26%  24% - - 37%  2.3% -

i
o
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RBEGEG
FHRA 5 7]

FENAEEREWGE N 2.12 20, %EETE 2%, FIUEEARH 2 A 6,000 Hic, %4 BTt
9%, ZZE FTF 18%. 2 E NEFRA 99% 5 P2 #21i 100%.

RS
. 2016 4F 2017 4F 20174 %2 F7 4 2016 4 2017 && o
H 370 WNE B=F BNE B By | 4 Ag  XTRR
FE WA 1R 10 12 13 8% 30% 37 48 30%
WERREM 45 39 a7 1% 4% 171 164 (4)%
pt ] 55 51 60 18% 9% 208 212 2%
P ™

[EPIEHE™ ] ZIES— KRN, Ao ML RS I, AR IR R NS R, 2
HRIRRAE TR TI S . TUH SFERSIEE 5.14 1CH#IG, HETEE 24%. 4% EBITDA 345 1,000
JiETG, AL 2016 4Ek 3,000 TG,

£ 2017 4%, T [DAPIEEZE™] RIS FmERIL, 2&10% EBITDA /b2y 200 i#it.
mEIEHALG, 2017 4% EBITDA N 1,200 /56, AHEL 2016 454 2,400 G,

2017 FHEIUZEEZHTE EBITDA 145 700 Hioc, FHLL 2016 HEHEIUZEE N 1,400 Fsoc, Hpads
RN 5515 B % Mk i 2 B AN ) 400 0. R IEF LS, 2017 55 V1ZEE 4 H4% EBITDA
/300 FEETT, AHER 2016 EHEIUZREE N 800 FHHETC.

1117 1 2 H

FENFIE BN 2.62 {23I0, #HETE 42%. FIUEEIRAE N 7,500 GG, 144 ik 25%, %
Z=HE | 56%.

R
_ 20164 20174 20174 - o, | 20164 201748 N
AR B B BNE WL REARE ot s FRFEAAL
BER 393 184 262 42% (33)% | 1970 1,062  (46)%
MR 100 48 75 56% (25)% 449 262 (42)%
BRE 255%  261%  28.5% - - 228%  24.6%
J7FPLIERE T

FANATFHIERIGE A 3,100 /TG, %4 LA 3%. VIR 900 JjH#kn, 154 A%
7+ 50%.
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TR
_ 20164 20174 2017 4E N e e 2016 5 2017 &= e
AABE e mez mms DEER mEmn| 00 0T wmeemi
e ea il 103 183 327 79% 218% 522 1,019 95%
(LR A 6 6 9 50% 50% 30 3 3%
e B 5.9% 3.1% 2.7% -- 57% 3.0%
SRR 5T

FRARER Y 2.21 {2#IT, BE LT 12%. SBIUFREARE 2N 6,300 i, &9 LIt
19%, f%Z% LT 24%. 25 KA DU E AN E R 36 100%.

RS
— 20164F  20174F 20174 % | 20164 20174 e
BT BNE B=F BNE B B | e Ag  TRK
HeKsAm 13 9 M 2% (5% | 57 40 (30)%
T PR I oAt 40 42 52 24% 30% 140 181 29%
BB 53 51 63 24% 19% 197 221 12%
o

T 2017 4F, W ke NERIH R4 % EBITDA 5tk A 1.07 12356, AT 2016 £k 1.07 12
HeTh. 2017 fFHE DU 4% EBITDA N 2,900 HiETt, 1%4F FFF 16%.

AP BN S 7E 2017 F B4 % EBITDA N 7.44 {2370, MELT 2016 4FK 4.34 {2370, %4 F

Tt 71%. SFIUEFEZL % EBITDA N 2.35 {470, BT 2016 FEEEIUZE N 1.25 {270, #%4
Tt 88%, %7 T} 25%.

BOHT R RO
HHA ~ FEFE

RN R R ST . SEPIZREEHE R SR = DU T H IR 45 T H s I A & R v i

#E

[N

PTG URE 55 000 H AT BE S T o ROR AR R R A R — MR IR AR, B3R T e RE
WA 5 LA

e/
FATIE T 3EA 8 T A B T ST R MO PR AL VO PREABAS 2 ke AT AT BE 2 4075 .
T 2015 5 7 F, SERIEATN EEGN AR E 2 A FEE 4 SR E R ISR [ SR 2 i B

JE4EH]] (Société Anonyme des Bains de Mer et du Cercle des Etrangers & Monaco ) ff i 5K 1%
#1001
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PR o ARIR R ERR O — RPN R N &, BEH AR, AN, MBREILRMA [HE
Asia300 FITEARE] , X ADFTOLAIIREL, A R N KA SR S R A E o BRER IR S ME— 3K
A [HEZ Asia300 FIHEBTHRE] ORI TIER ISR .
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KZE RET - KRE KZEFRFA] 2018
KEZTEESRL - kDS

AR R 2017 WHHE A2

A R L 9 B e ) 2
MV B FE R AIR 45119 i A K 3 B ERE 4 D%
FErE2E ™)

e Attt - R K BETEML R R AN =
AR RS - s B AL - % - G RIE  EL3E 2017)
KEIERN -

- R

- A&

- B/NE KZEFRFAI] 2018
- FE/NA

KA NZHEN - ZEFRE

=ity SN2

bR = =

Ol f# RER 22 2016-2017 — ZF O E@MERRE TAER RS — 4 ., .
WIBLEIE — B ALH 2 FLAL I Bl R
FWLOHMAGE - IRRUES - SR WIEIBEh R A2
2016-2017 FEHFBEFY B S - UM <4 3

R - ARRIME RN - FRIED TN
SN EXER - e AE

SERFA RS AT N A — FE AR 2

RY

FADS BT AT SRS Lo FHIN S, EREFFRIFEME, L 2018 ST T4, Kt
—IPRIBURE TR [, BRI K7 A R M [ B 2 ofe A WAL A il B U5 1T, KM
M5 LA R e T 3788 R AT IR A, R TR S AR RO AT 825 B 1T T

RGN W TR il 26 S IEAE R e P s = DU H , FEJEIR I TG 34 Sk b mT g R 524
Frfiss. Bboh, RRME T RIFERE KRR E Z . ARG ERr ik il s, BREIEE s
KMEED S AE A AN LRSI« PSS R4t TR BRWM ] MRS, LT
HESE A T BRI AL SN 51 5 ey %5 R
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W TBUR B B TR [ SRR PR hots | Sk SEIUAS R o il I 25 5 BBl in s Ok 25 19N
e, AT S0 O EEED H AR Bk S . R, S T ) i S RO X T A
RIEMI G it — D s iR B B, W HESIIR TR 2 Gr . RS 51, WTTBUR T4 A
VAL TR S5l e, $RTHEMIE, Ak FE BRI R TR A RN T A ARREC ISR
[T45% 2 TOAC R K 4= 71 SCRFBURF IR H Bm o TT3RATTHE JE R S A M B R A e it Rl 7R B JRATDx [ ¢
[ — | ISR

=4
- Jh-

BRBAIGRAER (FBREXHIBRARS: 27)

BUMIRREER] ( [HRIR ] 8L TERHT ) ) REERE R —IRMEES. W KR4k, FZAERITR RN
ZE - RIGREE B, FE. B S LEETH . ERTEBRG RSP LW, FOEA TR
JlA L o

RN =5/ G I SR EIERZ —, R B URIIIT&ES B ik B L EIRIR SR
PR R SE ILRR, b TS R R | RS EEE, SRR RIS LR FEI O, 51 UR T
.

R TIMRILE = MIH . AT K SRR — NI R R SR IR DEPIERT™ |
MEAR EFSRM™ ] M—Jk RIS LS R AR AR [EFTEZE™ ] USAL T BIRER
RN DTSR AR T

LRI 1M AT R 2 - HOSIRTTRDE B e 2 P oK. BEE O 1 2K 3BT AR TR R, BRI AE 15 2K
FRIBEAR I i PR 15 48 i — 1 07 oK, O BRI — U RO SRR . R AR M2 e i it
T2 e SR R B . ARIRIR It — iR AL 2.7 PO AR AT SR+
Mo TS 5 e — AT AR IR, BRI H K 5 R GRAE R T A S5 AR AR AR i, RIS £R 14
(M F BT - I SERFRT A R B T F e e A PR P o F) S S5t o

T 2015 4 7 H, SEREAK BEGEFA E 2t 5 2 SRS KRR EIE R [ 5 s P R
JE4EHA ] (Société Anonyme des Bains de Mer et du Cercle des Etrangers & Monaco) 1 H Sl
R o ERIR SR SRR B — R B AN R L2, A4E H ARFIFEE 2% .

BRI TR R A S PR AR AR LS, R EAHEEN S 2 NI R R IR K

2 e THERBIRER, 3530 % www.galaxyentertainment.com
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