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29 11 9
3 2 @)
@
NOI NOI
. ; NOI NOI
g y
€D ( 2 ( 03) 4) 05) ( A)e) ( A)7) ()}
S-1 10,379 | 28.3 10,900 95.2 7. 6. 28 9
C 9C 10
S-2 3,656 | 10.0 3,840 95.2 6. 3. 28 9
S-3 ¢ 11) 2,657 7.2 2,820 94.2 6. 4. 28 9
S-4 2,997 8.2 3,180 94.3 6. 4. 28 9
S-5 1,910 5.2 1,990 96.0 6. 3. 28 9
S-6 1,901 5.2 1,980 96.0 7. 5. 28 9
S-7 1,222 3.3 1,270 96.2 6. 4. 28 9
S-8 1,299 3.5 1,380 94.2 6. 4. 28 9
S-9 819 2.2 862 95.1 6. 4. 28 9
S-10 1,637 4.5 1,930 84.8 7. 5. 29 12
S-11 1,040 2.8 1,250 83.2 8. 4. 29 12
S-12 3,870 | 10.5 4,620 83.8 7. 4. 29 12
S-13 2,084 5.7 2,490 83.7 7. 5. 29 12
S-14 1,230 3.4 1,480 83.1 9. 4. 29 12
36,705 | 100.0 39,992 91.8 7. 4.
(G
2 S
()
(@)
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@

%

14 36,705 100.0
14 36,705 100.0

% %
10 2,460 100.0 2,460 100.0

10

2,460 100.0 2,460 100.0

%
2,460 100.0
2,460 100.0
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®
o
1 2 ( 6 7 8
D (2 ¢ 9 ¢ 5 € 6 )| B
3 23,322.42 23,322.42
S-1 665,403.01 23,822.42 T 749 241
€ 9
40,573.63 3 40,573.63 40,573.63
3 30
48
2 13
S-2 9,637.99 9,782.37 54 216 9,782.37 9,782.37 83
2 28
59
8 16
2 73
S-3 2,945.87 10,211.46 1 8 147 10,211.46 10,211.46 ¢ 10)
S-4 2,053.32 8,469.22 2 23 187 8,469.22 8,469.22 76
S-5 2,800.83 6,125.84 10 42 109 6,125.84 6,125.84 64
59
9 23
S-6 13’§63i§ 14,132.27 47 131 14,132.27 14,132.27 95
10 5
55
10 25
S-7 7,734.61 5,947.80 2 22 71 5,947.80 5,947.80 60
S-8 6,805.12 5,177.18 1" 5? 73 5,177.18 5,177.18 40
S-9 57,069.38 8,660.20 3 2? 49 8,660.20 8,660.20 41
4,970.07 11,112.59 57
S-10 ( 12) ( 13) 6 30 117 11,112.59 11,112.59 100
11,829.25 40
S-11 ( 19 10,836.97 12 8 84 10,836.97 10,836.97 98
S-12 6,701.63 22,402.38 8 22 269 22,402.38 22,402.38 172
10,602.89 43 10,602.89 10,602.89
S-13 11,350.80 ( 15) 10 28 149 ( 15) ( 15) 103
12,451.81 16,665.71 39
S-14 ( 16) ¢ 17 9 29 103 16,602.03 16,602.03 123
814,476.13 203,959.25 2,460 203,959.25 203,959.25 1,369
(D
( 2)
( 3
« 9
12
GOP
GOP
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29 5 31

29 5 31

29 5 31
29 5 31
71,790.51

109
5,641.90

2 76.80

498.62
LP
70.29
63.68
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®
NOI
DCF
2
(D % ¥ " €2
S-1 1(()'92()) 11,000 6.1 10,800 5.9 6.3 805
S-2 3,840 3,880 5.6 3,800 5.4 5.8 228
S-3 (9 2,820 2,880 5.2 2,800 5.0 5.4 165
S-4 3,180 3,240 5.2 3,160 5.0 5.4 200
S-5 1,990 2,020 5.7 1,970 5.5 5.9 121
S-6 1,980 2,010 6.0 1,970 5.8 6.2 138
S-7 1,270 1,280 5.3 1,250 5.1 5.5 79
S-8 1,380 1,400 5.4 1,370 5.2 5.6 82
S-9 862 872 5.3 851 5.1 5.5 53
S-10 1,930 1,950 5.2 1,900 5.0 5.4 121
()
S-11 1,250 1,260 5.5 1,230 5.3 5.7 91
S-12 ) 4,620 4,670 5.2 4,570 5.0 5.4 279
S-13 2,490 2,520 5.4 2,460 5.2 5.6 158
S-14 1,480 1,490 5.9 1,460 5.7 6.1 113
39,992 40,472 39,591 2,641
(QY)
29 5 31
29 10 1
( 2 NOI Net Operating Income
NOI NCF Net Cash Flow
NOI NOI NOI
NOI
3
1
« 9
( 5 122.18
6
17.85
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®)
J
PRS
PRS
CHnC
C DC 2
28 6 30 35,940 68,681 104,621
S-1
28 6 30 80,835 69,592 150,427
s-2 28 6 30 9,327 11,880 21,207
PRS
s-3 28 6 30 5,279 16,363 21,642
4) PRS
-4 28 6 30 15,613 33,176 48,789
-5 28 6 30 13,316 5,359 18,676
S-6 28 6 30 34,599 17,731 52,330
J
s-7 28 6 30 3,624 12,082 15,706
J
s-8 28 6 30 2,850 6,867 9,717
J
$-9 28 6 30 4,308 7,454 11,763
$-10 29 10 20 2,845 17,813 20,658
S-11 29 10 20 1,950 1,560 21,301 22,951
S5-12 29 10 20 150 3,876 34,295 38,171
5-13 29 10 20 100 605 19,591 20,195
S-14 29 10 20 1,250 1,781 24,185 25,965
3,450 216,356 366,603 582,964
1
2)
3)
12
29 5 31
4)
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AAA AAA
s-1
(QIY)
s-2
2

s-3

s-4
49 49 49
S-5 62 2 62 2 62

17 17 2

17
55 55 59 55 55
59 59 59

5-6
47 47

47
47
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s-7
S-8
S-9 (3
57
57 57
57 57
63
$-10 57 63 57 63
57 63 5
5 5
5 18
18 18
18
47
53 55 47
47
47 53 60 53 55
53 55
55 60
60
S-11
60 59 59
59
59
56
56 56 56 56
s-12 2 2
56
43 43 43 43
43 43
46
43 43
46 46
46
5-13
52
52 52 52
1
1 1
1
39 39
39
49 49 39
49
54 54 49
54
S-14 55 55 54
55
3 55 3
3
3
D
2
( 3) 20 7 100 2
S-2 S-3 S-4 S-6 S-8
( ) S-2
28 1 S-3
27 10
S-4 27
8 S-6
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17 3
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@
PML PML
28 10
S-11 S-14 29 10
Phase2 S-10 S-12 S-13
PML
% (1)
1.9
S-1
( 2 1.6
S-2 14.2
s-3 ( 3 12.0
S-4 12.6
S-5 14.9
S-6 14.9
S-7 3.0
S-8 1.0
$-9 ) 4.8
S-10 6.4
S-11 3.9
S-12 2.1
S-13 11.8
S-14 4.6
¢ 9 2.7
(G PML PML
( 2 2
64
14 PML
()]
PML PML  16.0% 2
13.1%
«®
PML
( 5 29 10

PML
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®)
10%
%

1 750 63,896.05 63,896.05 100.0
2

1 269 22,402.38 22,402.38 100.0
(D 29 5 31
() 29 5 31

71,790.51
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©)
10%
10%
3 2
@
D
No
% %
48
216 8.8 9,782.37 3.5
8 31
48
147 6.0 10,211.46 3.7
8 31
48
187 7.6 8,469.22 3.1
8 31
48
109 4.4 6,125.84 2.2
8 31
48
131 5.3 14,132.27 5.1
8 31
48
71 2.9 5,947.80 2.2
8 31
48
1 73 3.0 5,177.18 1.9
8 31
48
49 2.0 8,660.20 3.1
8 31
49 11,112.59
117 4.8 4.0
12 3 ( 2
49
84 3.4 10,836.97 3.9
12 3
49
269 11.0 22,402.38 8.1
12 3
49 10,602.89
149 6.1 3.8
12 3 3
49
103 4.2 16,602.03 6.0
12 3
8.5
48 23,322.42
749 30.5
( ® 8 31
2 14.7
40,573.63
78
1 0.0 71,790.51 26.0
8 31
(D)
2,460 100.0 | 275,749.76 100.0
(D
12
30 5 6
2
GOP
GOP
1 5 ()
) 3
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6)

2 76.80
LP
29 5 31
71,790.51
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2
PM
@
A
2
- x 100 %
ADR Average Daily Rate
1
RevPAR 1 Revenue Per
Available Room
1 ADR
ADR RevPAR 28 9
29 8 28 9 29 8

ADR RevPAR
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S-10
29 12 4
1,637,000,000 1,930,000, 000
29 10 1
523
(D)
JR 3.3k 10
523 12 57 6 30
()
60%
12
200% 11,112.59 ( 3)
2 57
57 63
5 18
4,970.07 ( 2) 57
57 63
5 18
11,112.59 100%
1
100 0
PM
122.18
PCB
30 3
1,020.68 26 249
iy
2)
3) 2 76.80
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20
11,112.59
1. 2.
3.
2.
€))
9,788,199 30 5 10,286,583
@
(i) 30 5 0
(i) 30 6 498,384 6
1 12
3 2 1 6 6
9
8 1 1
GoP GOPx 2.2%
12 1
GOP  44.7%
1
Gii) 3 2 9
8 GoP GoP
2 1 GoP
1
(iv)
GoP
GoP
() (iv) (ifi)
GoP 30 3 31 2 1
3.
12 1 10
1
1
58,729,194 6
3
3 3
CPI
7
12

65/152



EDINETOOOO
00000000000 0O(E32428)
OooodooodooddooononoOod

12
1 12
12
12
12
2
28 29
9 10 11 12 2 3 4 5 6 7 8
64.3% [ 82.0% [ 82.8% | 23.4% 11.0% 3.8% | 20.4% (100.0% [ 100.0% [ 100.0% [ 100.0% | 57.6%
ADR 30,189 (36,694 (32,005 | 27,502 30,782 (32,357 |25,924 | 35,025 (30,686 (28,660 (33,835 |32,092
RevPAR 19,411 | 30,089 | 26,500 | 6,435 3,386 | 1,229 | 5,288 | 35,025 | 30,686 |28,660 |33,835 |18,484
70 106 93 26 0 9 3 17 120 109 103 116 778
27
29 4
29 4 11
)
JR 2 JR 10
JR
)
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1,930
29 10 1
DCF
1,930,000,000
1,950,000,000
(€D) 137,217,000
137,217,000
GOP
0
) 15,592,000 | a. h.
0
a.
0
b.
0
C.
2,000,000
d.PM
0
e.
f. 12,978,000
614,000
g.
h. 0
3) 121,625,000 | (1) (2)
587,000
O]
1.0%
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®)

20,700,000

101,512,000

ONONO)

5.2%

DCF

1,900,000,000

5.0%

5.4%

1,160,000,000

33.5%

66.5%

(

)
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S-11
29 12 4
1,040,000,000 1,250,000,000
29 10 1
10

(GRD)

JR 1km

10 40 12 8 ( 4)

36

70% 8

400% 10,836.97

47 53
55 60
11,829.25 ( 2)( 3)
47 53
55 60
10,836.97 100%
1

98 0

PM
PCB
12 57

(QY)
2 42 2
3 498.62
 4) 47 53 55 60
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20
10,836.97
1. 2.
3.

2.

€))

7,017,209 30 5 7,772,214

@

(i) 30 5 0

(i) 30 6 755,005 6

1 12
3 2 1 6 6
9
8 1 1
GoP GOPx 4.5%
12 1
GOP  45.3%
1
Gii) 3 2 9
8 GoP GoP
2 1 GoP
1
(iv)
GoP
GoP
() (iv) (ifi)
GoP 30 3 31 2 1
3.
12 1 10
1
1
42,103,254 6
3
3 3
CPI
5
12
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12
1 12
12
12
12
2 1
28 29
9 10 11 12 1 2 3 4 5 6 7 8
69.7% [ 95.5% [ 99.7% | 96.3% | 29.0% 100.0% | 89.9% | 86.5% [ 91.9% [ 89.1% [ 91.2% | 78.8%
ADR 15,760 | 24,915 | 25,964 | 27,056 | 31,268 27,187 | 25,366 | 24,136 |22,876 | 23,869 (30,070 | 25,205
RevPAR 10,984 | 23,793 | 25,886 | 26,054 | 9,067 27,187 (22,804 | 20,877 |21,023 21,267 (27,423 | 19,861
39 84 93 97 31 0 99 81 75 7 78 95 855
110
400 11 9
3 JR 1
JR
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1,250
29 10 1
DCF
1,250,000,000
1,260,000,000
(€D) 104,172,000
104,172,000
GOP
0
[®) 12,177,000 |a.  h.
0
a.
0
b.
0
C.
2,000,000
d.PM
0
e.
f. 9,394,000
583,000
g.
h. 200,000
?) 91,995,000 | (D) (@)
421,000
O)
1.0%
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®)

23,000,000

69,416,000

ONONO)

5.5%

DCF

1,230,000,000

5.3%

5.7%

1,140,000,000

23.3%

76.7%
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S-12
29 12 4
3,870,000,000 4,620,000,000
29 10 1
359 2
(D)
1.1km 15
56 8 21 ( 2)
354 1 23
80%
2 10
400% 22,402.38
56
56 2
6,701.63 56 56
2
22,402.38 100%
1
172 0
PM
17.85
PCB 29 11
12 57
1
2) 2
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20
22,402.38
1. 2.
3.
2.
@
22,478,074 30 5 23,666,168
@
(i) 30 5 0
(i) 30 6 1,188,094 6
1 12 6
3 2 1 6 6
9 8
1 1
GOP GOPx 2.4% 12
1
GOP  47.5%
1
(i) 3 2 9
8 GOP GOP
12 1 GOP
1
(iv)
GOP
GOP
) (i) (i)
GOP 30 3 31 2 1
3.
12 1 10
1
1
134,868,444 6
3
3 3
3
CPI
7
12
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12
1 12
12
12
12
2 1
28 29
9 10 11 12 1 2 3 4 5 6 7 8

72.4% | 85.5% | 96.8% | 76.1% | 71.1% [ 85.7% | 97.6% | 93.0% | 92.6% | 87.3% [ 89.2% [ 98.7% | 87.2%
ADR 28,083 (31,020 (30,989 |31,329 (31,483 (23,422 (27,886 |26,759 |30,214 | 25,904 (29,279 (39,395 | 29,788
RevPAR 20,332 | 26,522 (29,997 |23,841 (22,384 (20,072 (27,216 (24,885 | 27,978 |22,614 (26,116 (38,882 | 25,975
139 189 217 181 160 134 186 168 188 160 179 250 | 2,156

JR
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4,620

29 10 1

DCF
4,620,000,000

4,670,000,000

(€D) 301,386,000

301,386,000

GOP

(@) 21,414,000 | a. h.

0

2,000,000

f. 15,893,000
1,271,000

2,250,000

(©) 279,972,000 | (1) (2

1,124,000

©)

1.0%

38,200,000

®

242,896,000 3 @ G
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5.2%

DCF

4,570,000,000

5.0%

5.4%

2,220,000,000

13.5%

86.5%

(

)

17.85
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S-13
29 12 4
2,084,000,000 2,490,000,000
29 10 1
1232 1
(D)
JR 11
43 10 28 ( 3)
1232 1 12
80%
7
400% 10,602.89 ( 4)
43 43
46 52
1
11,350.80 ( 2) 43
43
46
52
1
10,602.89 ( 4) 100%
1
103 0
PM
4 6 7
(G
2 2 2 60 70
( 3 43 52
( 4 LP
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20
10,602.89 ( )
1. 2.
3.
2.
@
12,447,999 30 5 13,098,944
@
(i) 30 5 0
(i) 30 6 650,945 6
1 12
3 2 1 6 6
9
8 1 1
GOP GOPx 2.4%
12 1
GOP 47.7%
1
(iin) 3 2 9
8 GOP GOP
12 1 GOP
1
(iv)
GOP
GOP
() (i) (i)
GoP 30 3 31 2 1
3.
12 1 10
1
1
74,687,994 6
3
3 3
CPI
7
12
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1 12
12
12
12
2 1
) LP
28 29
9 10 11 12 1 2 3 4 5 6 7 8
62.1% 46.8% | 77.0% | 90.9% | 99.3% | 84.3% | 83.5% | 79.6% | 91.0% | 96.3% | 67.5%
ADR 26,596 37,007 | 32,117 | 27,384 | 34,473 | 29,124 | 29,224 | 24,720 | 29,321 | 40,030 | 31,103
RevPAR 16,516 17,319 | 24,730 | 24,892 | 34,231 | 24,551 | 24,402 | 19,677 | 26,682 | 38,548 | 20,994
63 0 0 66 97 88 131 94 95 76 102 147 964
1,300
7
JR 10 17
3 2
JR
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2,490

29 10 1

2,490,000,000

DCF

2,520,000,000

@

170,802,000

170,802,000

GOP

@

12,710,000

321,000

2,000,000

9,819,000

570,000

0

®

158,092,000

@ @

4

747,000

1.0%

®

22,976,000

135,863,000

ORONO)
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5.4%

DCF

2,460,000,000

5.2%

5.6%

2,280,000,000

57.1%

42.9%
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S-14
29 12
1,230,000, 000 1,480,000, 000
29 10 1
5
(D)
JR 7.2km 15
39 9 29 ( 3)
5 1 10
60% 8
200% 16,665.71 ( 4)
39 49
54
55 3
12,451.81 ( 2) 39 49
54 55
3
16,602.03 100%
1
123 0
PM
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PCB
3 3 7
56
12 57
Q)
) 70.29
( 3 49 54 55 3
9 63.68
20
16,602.03
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1. 2.
3.

2.

@

8,631,767 30 5 9,572,334

@

(i) 30 5 0

(i) 30 6 940,567 6

1 12
3 2 1 6 6
9
8 1 1
GOP GOPx 4.5%
12 1
GOP  45.0%
1
Giii) 3 2 9
8 GOP GOP
12 1 GOP
1
(iv)
GOP
GOP
() (i) (i)
GOP 30 3 31 2 1
3.
12 1 10
1
1
51,790,602 6
3
3 3
CPI
5

12
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12
1 12
12
12
12
2 1
28 29
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