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PML

PML 15

PML15
PNL

PCB

15

15
PML 15
PML 15

PML15

(Probable Maximum Loss) PML
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RevPAR

ADR

Average Daily Rate
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CF PM
CF PM
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CF PM
Capex
CF PM
BM BM
PM PM
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DR TR
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60

LTV

LTV
LTV
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2018 16
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LTV
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LTV

38.6

2017 10
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9.3 0.15 2019
9.3 0.25 2020
7.3 0.35 2021
9.3 0.45 2022
7.3 0.55 2023
6.6 0.15 2019
6.6 0.25 2020
6.6 0.35 2021
6.6 0.45 2022
6.6 0.55 2023
4.8 0.15 2019
4.8 0.25 2020
4.8 0.35 2021
4.8 0.45 2022
4.8 0.55 2023
0.15 2019
0.25 2020
0.35 2021
0.45 2022
0.55 2023
0.15 2019
0.25 2020
0.35 2021
0.45 2022
0.55 2023
0.15 2019
0.25 2020
0.35 2021
0.45 2022
0.55 2023
1.3 0.15 2019
1.3 0.25 2020
1.3 0.35 2021
1.3 0.45 2022
1.3 0.55 2023
0.35 2021
0.45 2022
0.55 2023
0.35 2021
0.45 2022
0.55 2023
0.15 2019
0.25 2020
0.35 2021
0.15 2019
0.25 2020
0.35 2021
0.15 2019
0.25 2020
0.35 2021
0.55 2023
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2020
TIBOR TIBOR 2022

2023 REUTERS
9154

2021

B HPFRT 26.6%

L “HERIBG  20.6%
& W SEREUFJIET 15.0%
& srrE BEEEUSEE  6.3%
F = Y
' -]EEit B FERT 4. 1%

L @ATESm B BTG 3.1%
W R 21%
1680@EA(_LR) i e

| B3 ' ix) 1.9%

W BERiRiT 1.95%

B W 1.9%

6.1

5.8

77/270



37

EDINETOOOO
O0O00DOO000oOo0gOoooo(es3700)
OOoooooooooooOooao

NOI

NOIx 7.5

DPU

DPU

x NOIx

0.01
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105



11

34 127
45 48
23 125
29 89
575

667
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2018
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OF-01 2,500 7.6 3,070 81.4 2018 16
OF-02 4,250 12.9 5,240 81.1 2018 16
OF-03 5,020 15.2 6,190 81.1 2018 16
OF-04 880 2.7 1,130 77.9 2018 16
OF-05 1,550 4.7 2,090 74.2 2018 16
OF-06 1,150 3.5 1,590 72.3 2018 16
OF-07 2,600 7.9 3,430 75.8 2018 16

17,950 54.3 22,740 78.9 - -
RT-01 4,100 12.4 5,070 80.9 2018 16
RT-02 790 2.4 973 81.2 2018 16
RT-03 3,100 9.4 3,830 80.9 2018 16

7,990 24.2 9,873 80.9 - -
HT-01 4,400 13.3 5,510 79.9 2018 16

4,400 13.3 5,510 79.9 - -
0T-01 21 2,700 8.2 3,130 86.3 2018 16

2,700 8.2 3,130 86.3 - -

33,040 100.0 41,253 80.1 - -

24.9
21
2017 11 30
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OF-01

OF-02

OF-03

OF-04

OF-05

OF-06

OF-07

RT-01

RT-02

RT-03

HT-01

0T-01

21
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2000
OF-01 402.53 | 2,517.50 92 144 105 1,897.75 1,897.75 8 100.0
2001
OF-02 864.83 | 6,261.06 22 243 173 4,084.23 4,152.30 13 98.4
2001
OF-03 839.09 | 6,084.32 28 299 223 4,792.13 4,792.13 6 100.0
1991
OF-04 228.83 | 1,356.51 30 65 41 1,205.29 1,205.29 8 100.0
1999
OF-05 365.05 | 2,570.13 11 30 99 83 2,016.00 2,016.00 5 100.0
1999
OF-06 368.84 | 1,942.54 74 61 1,735.34 1,735.34 8 100.0
1993
OF-07 1,220.58 | 7,404.81 26 210 137 4,944.13 5,556.03 19 89.0
2004
RT-01 742.44 | 3,671.09 276 224 3,703.87 3,703.87 17 100.0
1997
RT-02 1,879.15| 2,596.80 2,677.54 2,677.54 1 100.0
13 10 10
1999
RT-03 4,467.51 | 27,161.00 27,610.61 | 27,610.61 1 100.0
17 10 10
2016
HT-01 1,461.36 | 6,977.47 14 240 50 7,066.25 7,066.25 1 100.0
2006
0T-01 21 2,644.63 | 10,856.15 10 19 199 17 9,878.81 | 10,287.93 139 96.0
15,484.83 | 79,399.38 2,339 1,156 |71,611.95| 72,701.04 226 98.5
6.9
49.6
1310 1310 1310 1310 1310 10 1310 11
1310 12 1310 16 1310 41 1310 44 1310 45 1310 47 1310 48 1310 50 1310 51
72 72 72 72 72 72
72
72 100 93 7,995 100 59 1,485
2017 10
2017 10
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2017 10

2017 10

2017 10
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2017 11 30
DCF NOI ot
( )
)
OF-01 3,070 3,170 3.7 3,020 3.8 3.9 119 4.8
OF-02 5,240 5,340 3.8 5,140 3.6 4.0 210 4.9
OF-03 6,190 6,300 3.8 6,070 3.6 4.0 244 4.9
OF-04 1,130 1,200 3.8 1,100 3.9 4.0 50 5.8
OF-05 2,090 2,170 3.9 2,060 3.7 4.1 85 5.5
OF-06 1,590 1,650 4.0 1,570 3.8 4.2 66 5.8
OF-07 3,430 3,470 5.0 3,390 4.8 5.2 181 7.0
22,740 23,300 22,350 959 5.3
RT-01 5,070 5,150 4.2 5,040 4.3 4.4 223 5.5
RT-02 973 986 4.2 967 4.0 4.4 5.5
RT-03 3,830 3,750 5.1 3,870 5.2 5.3 9.8
9,873 9,886 9,877 572 7.2
HT-01 5,510 5,660 4.6 5,450 4.7 4.8 276 6.3
5,510 5,660 5,450 276 6.3
0T-01 21 3,130 3,210 5.0 3,090 5.1 5.2 169 6.3
3,130 3,210 3,090 169 6.3
41,253 42,056 40,767 1,977 6.0
NOIL Net Operating Income
NOI NCF Net
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Cash Flow NOI NOI NOI
NOI
NOI NOI
NOI
OF-01 2017 11 30 4,503
OF-02 2017 11 30 12,297
OF-03 2017 11 30 10,665
OF-04 2017 11 30 7,737
OF-05 2017 11 30 4,282
OF-06 2017 11 30 2,820
OF-07 2017 11 30 13,742
RT-01 2017 11 30 13,357
RT-02 2017 11 30 3,662
RT-03 2017 11 30 150,664
HT-01 2017 11 30 8,071
0T-01 21 2017 11 30 13,916
12
6.9 49.6
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OF-01

OF-02

OF-03

OF-04

OF-05

OF-06

OF-07

RT-01

RT-02

RT-03

HT-01

0T-01

21
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PML

PML

OF-01

OF-02

OF-03

OF-04

OF-05

OF-06

OF-07

RT-01

RT-02

RT-03

HT-01

0T-01

21

12
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13 243 4,084.23 4,152.30 98.4
6 299 4,792.13 4,792.13 100.0
17 276 3,703.87 3,703.87 100.0
1 27,610.61 27,610.61 100.0
1 240 7,066.25 7,066.25 100.0

2017 10

2017 10

2017 10

2017 10

2017 10
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10
27,610.61 38.0
2017 10
2017 10
2017 10
7 17,950 54.3
3 7,990 24.2
1 4,400 13.3
1 2,700 8.2
12 33,040 100.0
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5 18,789.52 23.7 14,200 43.0

23 1 1,942.54 2.4 1,150 3.5

4 40,833.70 51.4 10,590 32.1

2 17,833.62 22.5 7,100 21.5

12 79,399.38 100.0 33,040 100.0
1310 1310 1310 1310 1310 10 1310 11
1310 12 1310 16 1310 41 1310 44 1310 45 1310 47 1310 48 1310 50 1310 51

72 72 72 72 72 72
72
72 100 93 7,995 100 59 1,485
80m
53
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52
6.9
49.6
1310 1310 1310 1310 1310 10 1310 11 1310
12 1310 16 1310 41 1310 44 1310 45 1310 47 1310 48 1310
50 1310 51 72 72 72
72 72 72
72
72 100 93 7,995 100 59 1,485
2017 10
2017 10
ML PM
PM ML

2017 10
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2017 10

2017 10

2017 10

PM
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2018 16
2,500 3,070
2017 11 30
JR
10 16 2000 22
80
700 2,517.50
402.53
1,897.75 100.0
ML - ML _
PM
33.96

8

144

105

2004 PM
L ]

i . P, T [}
%‘;’w A Q2 AFHTIRE )
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3,070,000

2017 11 30

3,070,000

3,170,000

158,118

166,794

8,675

38,413

7,788

10,361

1,350

PM

2,993

1,739

13,740

2017

123

316

119,704

1,090

1.0

3,510

117,285

3.7

DCF

3,020,000

3.8

3.9

2,810,000

91.4

8.6
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2018 16
4,250 5,240
2017 11 30
175 2001 22
80
800 600 6,261.06
864.83
4,152.30 98.4
ML ML
PM
13
243
173
IT
2008 PM
[ ]
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5,240,000

2017 11 30

5,240,000

5,340,000

284,128

295,869

11,741

74,034

15,617

19,000

3,828

PM

6,322

2,358

26,528

381

0

210,094

1,837

8,870

203,061

3.8

DCF

5,140,000

3.6

4.0

4,870,000

80.6

19.4
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2018 16
5,020 —
2017 11 30
- -11
2001 28
80
700 6,084.32
839.09
4,792.13 100.0
ML _
PM
6
299
223
2008 PM
: 1
1 | EWESH B
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6,190,000

2017 11 30

6,190,000

6,300,000

320,760

332,068

11,308

75,962

15,000

18,720

3,304

PM

7,004

2,614

28,953

367

0

244,798

2,414

7,710

239,502

3.8

DCF

6,070,000

3.6

4.0

5,750,000

83.2

16.8
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2018 16
880 1,130
2017 11 30
-12-13
13 1991 30
80
600 1,356.51
228.83
1,205.29 100.0
ML m
PM
8
65
41
1996 PM
[ ]
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1,130,000

2017 11 30

1,130,000

1,200,000

78,459

82,587

4,127

27,584

6,971

5,597

2,460

PM

2,353

554

9,475

2017

93

78

50,875

479

1.0

5,945

45,410

3.8

DCF

1,100,000

3.9

4.0

1,220,000

90.8

9.2
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2018 16
1,550 2,090
2017 11 30
11 1999 11 30
80
600 2,570.13
365.05
2,016.00 100.0
ML ML
PM
5
99
83
1999 PM
[ ]

RTIMD
‘A.II

o A3 i
ey e ¥
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2,090,000

2017 11 30

2,090,000

2,170,000

122,183

127,131

4,948

36,243

8,781

1,200

7,318

1,000

2,193

PM

3,665

3.0

1,414

2.0

12,340

164

365

50

85,939

844

1.

0

2,217

84,567

3.9

DCF

2,060,000

3.7

4.1

1,900,000

80.4

19.6
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2018 16
1,150 1,590
2017 11 30
-11-
JR
22 1999
80
600 500 1,942 .54
368.84
1,735.34 100.0
ML ML
PM
48.62
8
74
61
1998 PM
[ ]

i Iy
[§3 50 ] j 47
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1,590,000

2017 11 30

1,590,000

1,650,000

91,958

95,752

3,793

25,327

5,984

950

6,299

1,000

1,786

PM

2,758

3.0

1,000

2.0

7,315

120

62

10

66,630

638

1.

0

1,146

66,122

4.0

DCF

1,570,000

3.8

4.2

1,450,000

82.0

18.0
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2018 16
2,600 3.430
2017 11 30
25-
JR
1993 26
80
600 7,404.81
1,220.58
5,556.03 89.0
ML ML
PM
2018
19
210
137
2017 10
2017 11
2017 11
2001 PM
1
« BE{EEE i =)
HALIuwd ANFEFEIN
D ° _
]
_FHLT %7 : ‘.1$}
:.53 ERIIIF- - \Fi
e —— ___.'ii-_..}? ‘:“’:ﬁ“-
e \\
I E:E=:=E-wu_ i

109/270



EDINETOOOO
O0O00DOO000oOo0gOoooo(es3700)
OOoooooooooooOooao

3,430,000

2017 11 30

3,430,000

3,470,000

255,892

268,097

12,205

74,086

26,944

18,300

4,123

PM

5,993

1,383

16,868

475

0

181,806

1,590

10,000

173,396

5.0

DCF

3,390,000

4.8

5.2

3,200,000

74.4

25.6
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2018 16
4,100 5,070
2017 11 30
1310
JR
1310 2004
80
27
600 400 3,671.09
742.44
6.9
3,703.87 100.0
ML ML
PM
2018
17
276
224

2001

PM

JR

2003 12
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5,070,000

2017 11 30

5,070,000

5,150,000

308,727

318,195

9,468

85,178

26,001

29,779

4,200

PM

3,087

1,736

19,682

2017

382

308

223,548

2,021

1.0

9,450

216,120

4.2

DCF

5,040,000

4.3

4.4

4,730,000

65.3

34.7

112/270



EDINETOOOO
O0O00DOO000oOo0gOoooo(es3700)
OOoooooooooooOooao

2018 16
790 973
2017 11 30
-93
JR 15
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