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AECOM is a global network of experts working with
clients, communities and colleagues to develop and
implement innovative solutions to the world’s most
complex challenges. Alongside AECOM’s multi-
disciplinary services, AECOM'’s economic team
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services to clients worldwide. In Asia, leisure, culture
and tourism development, urban regeneration, and
new town development present both opportunities

and challenges. Economic analysis plays a critical role
in shaping strategy and identifying an appropriate
positioning for these new projects.
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For further information about the content of this report and
about the economics practice at AECOM, contact the following:
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Preface

8LIQI TEVOW LEZI FIIR HIZIPSTMH
SZIV XLI PEWX X[IRX] JIEVW MR '
XLIQIH IRXIVXEMRQIRX TVSHYGX
WMKRM]GERXP] EW XLI QMHHPI

NTERHW ERH XLI MQTVSZIQIRXW
SGGYV EX YRTVIGIHIRXIH VEXI -
KSZIVRQIRXW ERH HIZIPSTIVW E
HIZIPST QSVI XLIQI TEVOW REXM
VITSVX LMKLPMKLXW LMWXSVMG
EW [IPP EW MR MRHYWXV] KVS[X
MRHYWXV] TEVXMGMTERXW XS Y
GLEVEGXIVMWXMGW SJ XLI GYV

TMTIPMRI SJ XLIQI TEVO HIZIPS
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About This Report
(I ]JRMXMSR SJ 8LIQI TEVO

(VE[MRK SR HIGEHIW SJ INTIVMIRGI MR XLI XLIQIH IRXIVXEM
HITRIW XLI QIERMRK SJ XLIQI TEVO EW JSPPS[W

A theme park is a type of amusement park in which landscaping, buildings/

structures, man-made attractions (rides, games, shows), and activities that are

based on one or more unifying theme. A theme park is a gated area requiring an

entry ticket and may be indoor, outdoor, or a combination of both. They are tangible,

stationary and built for long-lasting operation, often featuring multiple zones

[MXL HMWXMRGX WXSV]PMRIW TMKRM]GERX GETMXEP MR:
complementary mix of entertainment, food and beverage outlets, retail shops, and

other supporting facilities.

Selection Criteria

%)'31 GEVIJYPP] WIPIGXIH IN\MWXMRK ERH TMTIPMRI XLIQI T
MRGPYWMSR MR SYV VIWIEVGL WEQTPI EGGSVHMRK XS JSP

7IPIG]IH XLIQI TEVOW EVI GMX] WGEPI TVSNIGXW STIVEXMR
WMKRM]GERX WGEPI ERH TVIWXMKI M1 WXVSRK FVERH E
IRXIVXEMRQIRX JEGMPMXMIW

e 7IPIGXIH XLIQI TEVOW EVI [IPP GSRWXVYGXIH [MXL E WMk
LMW VITSVX I\GPYHIW EPP *EQMP] )RXIVXEMRQIRX "IRXI\
TEVOW

e 7IPIGXIH XLIQI TEVOW MRGPYHI E WMKRM]GERX TVSTSVX
XLMW IN\GPYHIW GLEVEGXIVMWXMGW XS[RW PERHWGETIH
IRXIVXEMRQIRX 6() HMWXVMGXW ERH WXERHEPSRI EU

e LMW VITSVX IN\GPYHIW [EXIV TEVOW EW SRP] PERH FEWIF

61JIVIRGI
8LI 2EXMSREP (I1ZIPSTQIRX ERH 61JSVQ 'SQQMWWMSR 2(6'

8LI 2EXMSREP (IZIPSTQIRX ERH 61JSVQ 2(6' SJ XLI 'LMRE I
GSQQIVGMEP ZIRXYVI HIZIPSTIH EW E KSMRK GSRGIVR SJ !
MRZIWXQIRX PIZIP ERH GPSWIH IRH QEREKIQIRX % XLIQI
WTIGMEP GYPXYVI SV XSYVMWQ XLIQI MX GLEVKIW JSV SJ.
ERH GYPXYVEP IRXIVXEMRQIRX TVSHYGXW SV WIVZMGIW (!
MRGPYHI PEVKI WGEPI EQYWIQIRX TEVOW [MXL VMHIW PEV
TEVOW QSZMI WXYHMS TEVOW SV ERMQEXMSR TEVOW [MX
NTIVMIRGIW 4YFPMG GMX] TEVOW FSXERMGEP KEVHIRW I
RSX GSRWMHIVIH XLIQI TEVOW

8LI XLIQI TEVO HIIRMXMSR YWIH F] %)'31 MW GSRWMWXIR X
,S[1ZIV SRP] PEVKIV GMX] WGEPI XLIQI TEVOW EVI MRGPYH



Economics

%)'31RR-V % 3c)i °2GC'z7c)j Z,kf¢PuNzZzw
.z:, O ““S%aceag-Oc)j ,tee ©n

c)i RS(q Z:027? a3 fNé-X22aDO f.-Zaoz?ao037Z,
%720 7%, /8§ -3p;-wS;X1-X6,72¢c),©64Cc°N>-F’
INt=22y~" 770p2(q+DQ+Ep ©18D-0p;z(<I»
va¥(Aza [ C=(AaZe3+epule3uEPZ K  a,

1 C 0a®-Zc)i ,tc° 3pc)i t=| [ “S%acC=
A =
k

2738, T.17x%8;, %qbp;z Ew?;, O“zw Dc)

i .k OZ2fN£c) aE,

® 40©- Cc)j 1°2;, -2Xx%¢12DN>+3%q@’'[0Z2LP
(a(-

® 30- Cc)j 122;, Z(gqp;Z2DN>6ht 722 %aj 7
4|Na,azqoeOnb83vl -
e 40©- Cc)j ' -'SSj ZDN>9j ,

aj
—«Y i U 3!S¢tc)j Op«YZM2—%4

c)i “MA= b°Z8OZZx%+ ~ ;,¢l7 e K2pzaa;

XT1-X6,%U?(c)zb(<an! @GP ' +%U%q>:1-0Z a,
CON>-A%P(qp;bcoZ(q 2%P6 ,%i 2A8! u,'6+
>—@'bco3"Z1aUAf+3pf a, ZOpZlaj¢el1Zf j

+3vl DRSc)j ,

,O==[I¥#¥ —«Y i U 3!Sitc)j Op«YZM2—%4 « oUy
= > £

%)'31 yZc)i ,KE —« ZM2! ;5,i02%)'31 * G[ C z-N>Y%PZf
NEc)i ,



AECOM

Overview of Theme Parks in China
[ ®2860©c)j °"A

Z;LEX MW XLI GYVVIRX QEVOIX MR 'LMRE#Y
Z[ c)j ceHau+yY

'LMREceW XLIQI TEVO QEVOIX MW MR E TIVMSH SJ JEW
EKKVIKEXI EXXIRHERGI EGVSWW 'LMRIWI XLIQI TEVOW
YRHIVTMR MRGVIEWIH EXXIRHERGI MR XLI KPSFEP XLI
MW NTIGXIH XS WYVTEWW XLI 9RMXIH 7XEXIW XS FIGS
IRXIVXEMRQIRX QEVOIX FEWIH SR EXXIRHERGI

3J XLI INMWXMRK ERH JYXYVI GMX] WGEPI XLIQI TE\
XLIQI TEVOW [IVI EPVIEH] MR STIVEXMSR ERH EX PIEW
TEVOW LEZI SJ]JGMEPP] FIIR ERRSYRGIH XS HIZIPSTIH
MRHYWXV] GSQQIRXW MRHMGEXMRK E QYGL PEVKIV R’
,S[IZIV %)'31 FIPMIZIW QER] SJ XLSWI TEVOW EVI Z1V]
XLEX GER RSX FI GSRWMHIVIH EW GMX] WGEPI XLIQI °

AMTIPMRI TVSNIGXW EVI QSWXP] GSRGIRXVEXIH MR XL
EVIEW SJ 7SYXL 'LMRE ERH )EWX 'LMRE 8LI EGGIPIVE;
HSQIWXMG XLIQI TEVO MRHYWXV] LEW TYWLIH XSXEP
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, MWXSVMGEPP] WTIEOMRK KVS[XL MR XLIQI TEVO EX
MR PMRI [MXL XLI KVS[XL MR XLI RYQFIV SJ XLIQI TE\
EXXIRHERGI LEW MRGVIEWIH EX E JEWXIV VEXI XLER
EXXIRHERGI EX QENSV 'LMRIWI XLIQI TEVOW LEZI MR
QMPPMSR XS QMPPMSR MR

3Z1V XLI PEWX JIEVW XSXEP XLIQI TEVO E>
EZIVEKI VEXI SJ ERRYEPP] 8LI QEVOIX MW INTIGXI|
KVS[XL XS
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Growth of Theme Park Attendance and Quantity in China (1985 - 2020)
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8SXEP EXXIRHERGI SJ XLI HSQIWXMG XLIQI TEVOW VI

MR &] XSXEP EXXIRHERGI MW ERXMGMTEXIH

E TSTYPEXMSR SJ RIEVP] FMPPMSR TISTPI XLI TIV

TEVOW MR 'LMRE [EW MR LMW MW INTIGXIH X:

VIWIEVGL XIEQ IWXMQEXW XLEX XLI TIV GETMXE EXXI
JSYV XMQIW XLEX SJ XLI 'LMRE PIZIP

S8LMW MRHMGEXIW XLI WMKRM]GERX STTSVXYRMX] JS
MRHYWXV] MR 'LMRE %W XLI QMHHPI GPEWW TSTYPI
XVERWTSVXEXMSR WIWXIQW MQTVSZI HIQERH JSV PI
MW INTIGXIH XS VMWI -J HIZIPSTIVW ERH STIVEXSVW
IRNS]JEFPI ERH WEJI NTIVMIRGIW SZIVEPP ZMWMXEXI
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Z:LIVI EVI XLI IMWXMRK XLIQI TEVOW#Y
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J\MWXMRK XLIQI TEVOW EVI TVIHSQMRERXP] GSRGIR)>
7SYXL )EWX 'LMRE 2SX SRP] HS XLIWI EVIEW FIRI]X J
TVSWTIVMX] XLI] EVI EPWS QSVI EHZERGIH MR XLI HI
QSVI HIRWIP] TSTYPEXIH [MXL E VIPEXMZIP] QMPH GP
XLI =ERKX”"lI 6MZIV (IPXE ERH 41EVP 6MZIV (IPXE VIKM

JEWX 'LMRE VIKMSR LEW F] JEV XLI PEVKIWX GSRGIR>
EGGSYRXMRK JSV SJ EPP MR 1EMRPERH 'LMRE 8L/
PEVKIV TSTYPEXMSR ERH +(4 MR )EWX 'LMRE VIKMSR
E ZIV] PEVKI TSTYPEXMSR ERH +(4 FYX MX LEW E VIP
WGEPI XLIQI TEVOW 8LMW MRHMGEXIW KVS[XL TSXII
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)\ MWXMRK 8LIQI 4EVOW

c)ji da

Z;LEX EVI XLI XLIQIW SJ INMWXMRK TEVOW#Y

ZJeac)j Zc)aw +Y

8LI 'LMRIWI XLIQlI TEVO MRHYWXV] LEW E FVSEHIV GV
IRXIVXEMRQIRX GSRGITXW XLER MW X]TMGEP MR SXL
TEVOW EVI XLIVIJSVI QSVI HMZIVWI

GEXIKSVMIW EW TVIWIRXIH

Y2S SFZMSYW XLIQIY VIJIVW XS XLSWI XLIQI TEVOW X
WMKRM]GERX EQSYRX SJ XLIQEXMG GSRXIRX 8LIVI M
XLIQEXMG HIWMKR ERH XLI] HS RSX XEVKIX ER] TEV)

QEVOIX RMGLI
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%VSYRH SJ I\MWXMRK XLIQI TEVOW MR 'LMRE JEPF
3FZMSYW 8LIQlee [LMPI XLSWI [MXL HMWXMRGXP] VIC
XLI VIQEMRMRK (IWMKRMRK FYMPHMRK ERH STIV
WTIGM]G XLIQI MW QSVI GLEPPIRKMRK XLER SRI [MXL
NTIVMIRGlI MRHMGEXIW TEVOW [MXL WXVSRK XLIQIW °
RS SFZMSYW XLIQI

%QSRK XLSWI I\ MWXMRK TEVOW [MXL VIGSKRM”*"EFPI
'LEVEGXIVW ERH ,MWXSV] 'YPXYVI FEWIH XLIQI TEVO)
ERH VIWTIGXMZIP]

3° ®aZc)j [ZH”qgc)aij x 7 clintasv
b:Zi ““E,a”rqc)aj x ,pazor t=226, ¢
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#g0oeUSH"Nqc)Zi ,
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Without Qbvious Theme With Obvious Theme
H"qc) anqce)
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J)\MWXMRK 8LIQI 4EVOW %XXIRHERGI
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Z;LEX PIZIP SJ EXXIRHERGI EVI IIMWXMRK TE
Zeac)j ~ #,2(<"9uzxY

%PXLSYKLXSXEP XLIQI TEVO EXXIRHERGI EGVSWW 'LI
QMPPMSR SJ TEVOW VIGSVHIH PIWW XLER X[S QMI
SJ XLIQI TEVOW EXXVEGXMRK QSVI XLER QMPPMSR
8LIQI TEVOW [MXL ER EXXIRHERGI SJ QMPPMSR ZMW
XLIQI TEVOW

[ c)j ®+8(<"G~ 8§¥x70(«<"Da >Zc)j x
~ z(«*~ >AAZc)i x Da -~ > (<N
Zc)j ‘ftgbkaol¥¢lc)j ,

Attendance of Existing China Theme Parks (Millions)
®?3c)j («"aR00O E>¥x
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'"YVVIRXP] XLI RYQFIV SJ XLIQI TEVOW MR 'LMRE [MXI
XS XLI RYQFIV [MXL RS SFZMSYW XLIQI ,S[IZIV SYV E
EXXIRHERGI PIZIPW XIRH XS FI LMKLIV EQSRK XLSWI
8LI QENSVMX] SJ TEVOW [MXL EXXIRHERGI SJ QMPP!
HMWXMRGXMZI XLIQIW

;LMPI LEZMRK E WXVSRK XLIQI HSIW RSX KYEVERXII V
XLIQI ERH [SRHIVJYP KYIWX INTIVMIRGI GER IRLERGI
QEVOIXEFMPMX] SJ XLI XLIQI TEVO

[ c)ij cee 27qc) HMqc)aj Z!'"Ya5puEzo02n
gclaj Z(<"oce fUSH~qc)a,(<"@f >7ZY%
dc)j «a3nrqgc),

Ti92a/&c)Zij whas E.72092\6¢c) ! pU(«g’
Zc)i ¢A<EOO-+ BY1,

0.3~0.5 15% 2%
05~1 20% 15%
1~2 13% 20%
2~3 2% 4%
3~4 2% 2%
>4 1% 3%

Total 53% 47%
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J\MWXMRK 8LIQI 4EVOW -RZIWXQIRX
c)j -6a

Z;LEX MW XLI PIZIP SJ MRZIWXQIRX MR I\MW.
Zeac)j Z 9uau=+yY

%XXIRHERGI PIZIPW KIRIVEPP] GSVVIPEXI [MXL XLI W
MRZIWXQIRX 4EVOW [MXL LMKL EXXIRHERGI VIUYMV
EXXVEGXMSRW ERH TYFPMG EVIEW [LMGL MRGVIEWI

1SVI XLER LEPJ SJ EPP XLIQI TEVOW GYVVIRXP] STIV]
'"ETMXEP )\TIRHMXYVI '"%4)< SJ PIWW XLER '2= FMPF
XLIQI TEVOW XVMKKIVIH ER MRZIWXQIRX SJ QSVI XLE
7TLERKLEM (MWRI]JPERH ERH 'LMQIPSRK 3GIER /MRKHS
[MXL ER MRZIWXQIRX FYHKIX MR I\GIWW SJ '2= FMPF
MR XLI '2= b FMPPMSR VERKI

(<N FEP et Tt zpl, («<N[vazZi “fi°p:¢-
Zb:2,/E (¥aozbéle/p 27t z,
cet=Zc)j [Z - ¥#M 8ABZc)j @fk!, ~-
¥#M 8AAZc)j 2O “-c°»[ ¥#M g§aR,
T-@f¥#M 8Zc)j -2 "2..-OFuoOu' EAO"S8I
q y
CAPEX of Existing Theme Parks (CNY)
®? ° - ¥#M
>5 Billion
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J\MWXMRK 8LIQI 4EVOW 'LEMR 3TIVE.
ebPc)j t=|0e

Z;,LEX MW XLI GYVVIRX OIl] GLEMR STIVEXSVYV
Z[ c%ebc)j t=]2W“+Y

8LI 7TPIRHMH 'LMRE FYMPX F] 3'8 MR TEZIH XLI |
STIVEXMSR SJ HSQIWXMG XLIQI TEVOW 8LIVI EVI WIZ
STIVEXSVW MR 'LMRE WM\ SJ [LMGL EVI 'LMRIWI GSQ
MRXIVREXMSREP GSQTER] ;EPX (MWRI] +VSYT

OSGEP XLIQlI TEVO GLEMRW GYVVIRXP] GSRXVSP XLI
TEVOW 'LEMR STIVEXSVW GSRXMRYI| XS INTERH XLIM\
MRGVIEWI XLIMV EXXIRHERGI ERH VIZIRYI

I$f vopZ U[l-i, 3¢c)j :%UC=ly,4+7 |
Ga=-%Pc)j *PC=|20[¢—[ iCZ;— %iC 16~
7i» ,

1%ebc)j T=|GC=:%°bPcCc)j ~ —,*bPc)i T=|
eKad%o©c)%qgr:¥abzA«/(<N =N Z,

Major International and Domestic Theme Park Operators (Selected)
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3'8 +VSYT [$f»
*ERXE ;MPH |A£96%Us » «I
7TSRKGLIRK +VSYT x| f»

,EMGLERK 3GIER 4EVO 010&m;C
'LMQI OSRK +VSYT Fo»
 ERHE 7YREG +VSYT >~» <y»

'EPX (MWRI] +VSYT C 1678i»
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8LIQI TEVOW YRHIV GLEMR STIVEXSVW EGGSYRX JSV
TEVOW

8SXEP EXXIRHERGI EGVSWW EPP GLEMR XLIQI TEVO S

QMPPMSR ZMWMXSVW EGGSYRXMRK JSV EVSYRH >
SLIWI ]JKYVIW MRGPYHI 'LMREeW JVWX XLIQI TEVO [M.
ZMWMXSVW 7LERKLEM (MWRI]JPERH

ebc)j T=|GBC=2Zj !"x81Z ,

bc)j t=|GBj 8(«<"~ t 8zxY c)j 8(«"
Z N>, 30-(<"Q@ >7ZA0"8iq ,

Comparison of Amount Comparison of Attendance
c)i X!~ c)i (<"

Chain The
epbc)
42




20

AECOM

J\MWXMRK 8LIQI 4EVOW %HQMWWMSI
c)i ,idee

Z;LEX EVI XLI| TVIZEPIRX EHOMWWMSR TVMG
Zeac)j ,[9uda=+yY
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Major International and Domestic Theme Park Operators (Selected)
3pucsbc)j t=| N>0D'‘S

OCT Group | $f»

Fanta Wild I/£96% U » «I
Songcheng Group x| f»

Haichang Ocean Park 010=a;C

Chime Long Group Fo»

Wanda/ Sunac China Holdings >~» <y»

Walt Disney Group C 1678i»

Viacom / Nickelodeon C é"™My»

Six Flags / Riverside C ¢G%g» ¢c9% »
Universal Studios C >3UN U;C
Lotte World Group q¥e»

Merlin Entertainment Group 2 rée%qg»

Evergrande Group A Ya»
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Summary

China’s theme park market has been growing rapidly and is expected

to continue doing so in the future. Existing parks will maintain or boost
attendance through expansion and reinvestment. As international brands and
operators continue entering the market, more theme parks will appear in the
pipeline that will also bring about more competition.

AECOM estimates that the market is not yet saturated and over the short-

to-medium term there is still room to accommodate new parks. However,

we will see more variety in terms of scale, theming, and content. New theme

SDUN SURMHFWY ZLOO QRW RQO\ WDUJHW ®UVW DQ(
even fourth tier cities — cities still populated by more than one million people

and considered large by international standards. Chain operating groups are

expected to gain market share as existing chain operators constantly strive to

develop new parks.
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$V FRQVXPHUV JDLQ H[SRVXUH WR LOQWHUQDWLRQDC
expectations rise for better experiences, services, and facilities. Visitors will

be looking for immersive, interactive attractions, opportunities to interact

with social media, high quality food, and uniquely themed merchandise.

Meanwhile, theme parks have to provide better quality of content,

experience, environment and service to survive in the competitive market.

The leisure industry serves as a key economic driver in China. As one of the

core components of the leisure industry, the theme park industry should

IRFXV WKHLU H-RUWV RQ VFLHQWL®F SODQQLQJ UD
positioning to achieve sustainable development. This in turn will drive

local economic development, improve quality of life, create employment

opportunities, boost consumer consumption, support the tourism and

service industries, and promote cultural development.

E(Ac)j Zx!e/2(< j?2¢CaZ@'2-02p;Z 2{1
1,.c)i (<f¢e\ aZ+3p'21U,U2A8U“2ZDQ-
0 \6Zc)|:,c)i y "3"+g’'+>— -0 9€}ho
-+794a “T1ZN(ét[xz;bl%,

@P>Nk[ CA«YZ\°z3+I|;720c)j Yb@P>N\°Z
V4E 872 e\eje+7Zul-«z DN(,67Z2 e¢KacYZA
"BEWCA«YZYICNZ!'hO#0-“"2,008?2(%UEN
Z'h,



AZCCM






34

AECOM

AECOM Client List (Selected)
AECOMc°oPyUé N>0D"*S

20th Century Fox Film Corporation
BBC

Cedar Fair Entertainment Co.
Crayola Experience

Discovery Communications
Galaxy Entertainment Group

Lotte Group

Merlin Entertainments Group
MGM Entertainment

Ocean Park Corporation

Paramount Parks

Parques Reunidos Group

Six Flags Entertainment Corporation
Sands China Ltd.

Samsung Everland

Sanrio Co.

Universal Studios Parks and Resorts
Village Roadshow Limited

Warner Bros. Entertainment Inc.

Walt Disney Imagineering

Ayala Land

China Resources Land
China Merchants Group
China Vanke Group
Ciputra Group

Dalian Wanda Group
Evergrande Group
Fosun Group

Genting Group

Kaisa Group

Korea Land Corporation

Luneng Group

Overseas Chinese Town (OCT) Group

Poly Group
Sunac China Holdings

Sun Hung Kai Properties

American Museum of Natural History

Hong Kong Jockey Club

Hong Kong Leisure and Cultural Services
Department

Khazanah Nasional Berhad

Macao Tourism Board

*List is sorted in alphabetical order(A-Z)

Sentosa Development Corporation

Seoul Metropolitan Government
Singapore Tourism Board

Thailand Crown Property Bureau

Tourism New South Wales
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Disclaimer
-7 N

The information contained in this document originally produced by AECOM

Asia Company Limited (“AECOM”) was produced for information purpose
only.

IHLWKHU $(&20 QRU LWV SDUHQW FRUSRUDWLRQ RLU
warranty, expressed or implied, with respect to the use of any information or

methods disclosed in this document or (b) assumes any liability with respect

to the use of any information or methods disclosed in this document. Any

recipient of this document, by its acceptance or use of this document,

UHOHDVHV $(&20 LWV SDUHQW FRUSRUDWLRQ DQG
liability for direct, indirect, consequential or special loss or damage arising

from whatever reason.

AECOM undertakes no duty to, nor accepts any responsibility to, any other
party who may rely upon such information.

No section or element of this document produced by AECOM may
be removed from this document, reproduced, electronically stored or
transmitted in any form without the written permission of AECOM.
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About AECOM
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ZH FRQQHFW NQRZOHGJH DQG H[SHULHQFH DFVRVR RXOSIEAEBDQW
PRVW FRPSOH[ FKDOOHQJHV )URP KLJK SHWNMURBW K H FE XW 8 GLHMILC
WLHV DQG HQYLURQPHQWY WR VWDEOH DQG UWEXWH @D IURIG@WY LFD
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See how we deliver what others can only imagine at aecom.com and @AECOM.
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