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Yok w0 E 2K 116,364.15 7 1S [R4E6 H, A a] A N k2 N 5E In) S 46
6,000 )7 . [N FIER 158 A 3R 4E1,200 )7 i« 2w LI B AS S8k 23,564.15
JiJGo

2 g

2. ARIALE P IREAZR3h T i

(1) A" RATBI I

1994411 H, il NRBUFIF A I AZELL “YPIRFM S (94) 5542557
FEHE N T s AR T PR A ], EHF T U2 FE A5 A 3 DL “YPE 7 (1994)
135%5 7 fILEA A &ATBMK10,000/5 [l 19944F12 H15H, 2w FikATBIE R HE
LR bl Y. bili)E, ArPEKAHN33,564.15 )5 TG

(2) A RATAR S

19964E9 H, L ENEM S “iFli kT (1996) 1865 3 ” #itE, AT ATF
KAT1,900 07 e N Rl i, RATA I EE4.9070, F19964F10 H11H7E EAZ
Frbii. RATIE, AdIPERRAREIN%35,464.15 )5 JC.

(3) NaE| GEARN R A

19977 H, SAFRARKEII, L LT UEFRE R IAAE “PiE A
(1997) 128537 [FE, w8 R % A 10 3L Ha 2 I AT A A FR 4
A, SRS N 4242,556.98 )1 T

(4) )N ) KB S IR I g8 A N G 1

19984F7 H , LA a4 K Puill, IF4 Bl il 3 5 W B B p N s “yp
HEA] (1998) 1085 3C” A, 2 w) [ A i A< 44 e A LO R 326 2 1% 1) L Ap R 0%
2L, FEPABEA S B AR 10 B A B A 1 Lb ) e s i A, JL#64912,767.09 7
B, A VA 11 4255,324.07 7 G

(5) ANaE]NTFRATIREE

20004E12 H, & EEER S “UF A a] T (2000) 227537 fithE, A
ST RATS,000 07 IR AR S, A B N 4260,324.07 /7 JG.

(6) 7~ F] AR AL B XU
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20054F12 1, vl HIFIRAR R <y, I A S B OOE T MR AIRRIE
5 1B 25 BT RF A 1) LOMBE TR0 FBE 4 30453 LIE e 2 (R0 A s 7 00 GG e 4 1) AR 9
0 I 2R 3045 3,049.16 7 e e 5, BV R0 38 i I 2 A5k 1O 7 1) IR 4 380 52 8 2K 5
1:10.8740JB A (RIXF A, SRS e 3 E A 208 e A 4 BB LG 481 23 P o 1%
DB B SE i 56 G 2 7 I BEAS 44754 60,324.07 75 Tt .

(7)) AEATFRAT

201446 H, A AR LmERSE T kAU, HUEY TIEA TR
AT AR 2 I AH LS, A AU EL15.08 70/ i AE A T RATAIR I 5520,127.70 )5 Ji%
e ) BL R W 5 42 2 4710,000.00 5 1, 7] 28 T 458 B IR AR B 904 O B A R AT
10,127.70J5 k. 201447 H, A4 TF20144E 5 —RIG I B4 K2y, o Gl T
THKAEATFRATHIMI OGS . 20144E10H, IEM A B AN F AT
ITARE I SE, FERCE) b [ E IR SR 1A 7] [2014]1129°5 (&A% HE_ LAy L [E B
WG R A R A R HEATFRATREE AR )« 20144E12 1, AW SEH T A
JBEIE SRR AT IR B T IRBUE L, RATIG A Al A B %14 80,451.774 )1 I . #%
A HEH, A BT

g3l EHEE (R Hel (%)
— ABRESA R 201,277,000 25.02%
.\ GRS 603,240,740 74.98%
Hpe 10 NR T EE 447,240,740 55.59%
2. BN A 156,000,000 19.39%
= R 804,517,740 100.00%

(=) BRIE=ZFERNZFER

HAT, A mlE BRI Ay BT Pt s (RBD Bt AR AT, scbndidil
N g A 5™ A B R o S —4F, AREIRIRR . S hl N
RRAALD .

(M) AR AFEBAR K LR ERIAFLR

1. FATERBE RS

FICARR: BT ERSNIE CRED B R
JBesR E A S e RIS A8 S B A BR A w) ZE AR
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R ZEfRRR: BRVII)E (JIN JIANG HOTELS)

2240 02006

BT H . 199546 H16H

RN Al

FEM#A: 5,566,000,000.007C

{EFT: BilTidR R #245316-318=

RN HihE: IR GE 2 AR 5 1005 EH K E 2614

OBV RS, WERE . S ECREH. BN, BRI
SNEMST A BN A RIH s PURBRA SIS S l)ELE . &
R S GRS V) o TEEEE . mmEErE . IR, F AT, AR AT
AT IEEE . RRK K WS E ARG 5 Wk AT EESE . UIER ., P
JATBVE O] VT RS

BEAWEPEEH, BL)E 5 H iGN 7 )1 40,481.09 /7 %,
FEIE LA 50.32%, AN AR IR . Ak, BRVLiy s 4R RS — D A
AT, SEE CARSS T R AT FRIRSS” WL WA R . BRI A G K
BRER VLIRS LLANI 78 7 BB T A IR S T G )i 8 45 3 e otk 45 o

2\ AT LR H A

NN LB M e il NG B b B S e A = E i R Bl b A R B A AP e
P LTI BUR AL, JEAT BT B 58 H B A A 9 7= I B4 BN 5T 1 BUR B
WA o

]

3. AATERKRRE
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R T o i R SR B A PR A ) P AR (B%) s

T AT B R A P

100%
A 4

LR (ERD AAIRA T

75%

\ 4

R E B CRED B A7 IR

50.32%

\ 4

B e s A e Fie A AT B ]

(1) BRE=FEKRF~EHFNR
BT =4F, ARARKAERKT EHW.
(73) AFEBENES KRB EEZM F610

1. BiE=FFEWF KRR

O T AR O AN A BB R E E BEAT R 5509 13 o A7 BIR I 55 918 15 it 1 ARG
T I RE, VENAE L PR TR B . AEIRCRICE . NG5 K USRS 55
5 TR AT 5 RGN AR AT

O3 T A B AR S50 15 M. 55 B A6 22 5 U0 1 A0 A B A 55 70 25408 05 o T 2 w93 %
ANZEE BRRIDU R SR, BRI s AT IRAR S5 i 950, “HRiii
A7 Sl IEEY o CHINREE” /T s . LR AT
RIEM T, CalBiG 70 RN SER BN S 1 Az . OB G i “ 4
TLARIR A PR AR ST 78 25 W O AR R R, RS 1) p =i J2 s A, Lk
SEAE — I T AR R I A B, Ay b T AR . HPRA T - AN BN
FEA AN EE RS, I AN LG, SRREASE, RINAEBRTE . AR edfi
P MM IR ST N RS AEIT R

A 2013F K, AN A ST RIRS EDT LIS 28285, i /NHH1)
HAEWK AR H32.36%; AT C I A BRIRSS B L % 5 %0k $)100,566]H,
IT NFEELE AWK EN29.09%. #52014F6 H30H, ANH CLIFILF
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55 Pt mAa Ol 55 B et . 1t

A PR IE B S IA 218935, CITNVINIL % by B £k #107,14500); T84 (&

EHME LB FEE) W)ERBCAR1,1345, CALZW)E R by B E0X$)133,12105 .

I AR SRR A R e AN wI LA AT BRAR SSEE BRI 7 AT £ by SO
R SN UK TSI, DREFATIRAL T2 R SR R T 0
Wz, BUNCA e “HRTIAR” . PRARIFIB I B 3l A B PR 1 R M AR K

—ORTHE CEHEL S

M. NA7 285

MRz e drae )y, SEIA R EER K. AFHE— 2o £ 20174 K, &4
5 e hn 52,0005 LL |
Oy ) e = AE B VIR b 55 4 il S an s
AT JIIG
20144 1-6 A 2013 EfF 2012 4FF¥F 2011 4FBE
N2 He Bl He B He41 Ee il
A (%) A (%) S (%) S (%)
HIRR%
WL Eis
e 124,044.07 | 90.64 | 240,988.68 | 89.77 | 210,264.79 | 90.01 | 188,887.90 | 89.26
pra&=giN4
%
] 2R
%k”'jf; 12,800.21 9.35 | 27,424.41| 1022 | 23,306.96 9.98| 2269512 10.73
igﬂ% 136,844.28 | 99.99 | 268,413.09 | 99.99 | 233,571.75 | 99.99 | 211,583.02 | 99.99
N7
H
ﬁ%% 11.00 0.01 28.00 0.01 27.47 0.01 24.80 0.01
g’%ﬁj\ 136,855.28 | 100.00 | 268,441.09 | 100.00 | 233,599.22 | 100.00 | 211,607.82 | 100.00
=
2. BIE=F—YEEWEZEEE LIahR
(1) B IFFG = i i) 25
BAT . TG
5 20144E6 H30 | 2013412 H | 20124E12 B | 2011412 B
H 31 H 31 H 31 H
Bre gt 679,635.23 708,306.68 541,217.29 498,561.21
FRE 260,450.46 270,226.34 112,692.10 95,472.05
B EB A 419,184.76 438,080.34 428,525.19 403,089.16
| AS= xR
gﬁ;’ﬁ“ R 416,405.64 434,363.41 424,641.19 394,903.19

(2) & I K faf 2K
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BT TG

W H 2014 4E 1-6 3 | 2013 4ERF | 2012 4EFF | 2011 4EpF
B 136,855.28 | 268,441.09 | 233,599.22 | 211,607.82
I E 23,706.81 | 49,664.79 | 46,886.59 | 38,463.04
HAE 18,794.19 | 38,215.03 | 37,165.84 32,430.73
JH B T BT BRI FE 18,626.33 | 37,747.33 | 3691571 | 32,048.14

(3) A I im a2 S

WAL TG

W H 2014 4E 1-6 B | 2013 4B | 2012488 | 2011 4EpE
ZEEHT LR SR E TN 19,553.64 | 63,913.76 | 55,566.45| 52,911.07
BRGNP SR E K -5,624.71 | -108,862.94 | -17,121.61 | -31,111.65
FERIESI LS REH -26,778.55 | 37,655.33 | -22,647.26 | -32,268.65
bR e Y -12,849.62 -7,293.84 | 15,797.59 | -10,469.23

(4) FHISTaFR
HH 20144F6 B | 2013412 8 | 2012412 B | 20114 12 A
% 30 A 31 H 31 H 31 B
HAGRWE o) 0.3088 0.6257 0.6120 0.5313
FRFEE G/ 6.9028 7.2005 7.0393 6.5464
BREERNFEN
B R/ 0.3241 1.0595 0.9211 0.8771
BrEfmE (%) 38.32 38.15 20.82 19.15
BRI R = i

% (%) 4.35 8.87 8.99 7.60

(B) AR5 I =44

AN O3 A P I A 7 AR B BT I 42 BT 1 A R DG AN OB B T4 A
W FEE H, 2Ol EARIEALEATHOQEMRE R, %0508 AR e kA3
VEME, AN m R Al CSRATVE N 4 B 1 A m AT OW o SUAE S AR BB
DAE S R/ATIE ¥ NEPSY IR

ATF LR FRR BRI R B AT IR A )

g Sailing Investment Co, S.ar.l

NEMERT 2 avenue Charles de Gaulle L-1653 Luxembourg
RA&E 1.25 JTRRTC (B

ATFRE A BRITAEA ]

= ZXHXFTHLR
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(—) oM TTEARFI

1. A5 XF 75 MR
YNGIEZY Star SDL Investment Co S.ar.l.
NGBS HNAT R T2 7]
TA 80,000 Kk G
JBe 3 4 3,200 i, BEBZIEAE 25 BRI, A4
TV b 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M-S B 109.817
JSEAL N ] 2005 47 /19 H
2 IR G R 4]
s | FERES) (A R EEREAT I D

AU AE 5 %} 77k Star SDL Investment Co S.ar.l., J&—FiEMAE S5 #
frh E BN AR, 2 A R AR A R TR (GDL) 100%BAL . H 4558 A1
94 L, Star SDL Investment Co S.a r.l KL B I A7 4L AT B
TUEAT], AT IR A R AT DLE R L o AR5 AN R R W
B Ak L 18, AT Ok IR (GDL) 1) 100% B A B 1 45 46 L AR AT
(Citibank N.A), BEAKIEULVEN “58 =9 ORI 2 “I5 BRI 2 =%
HMIRHHE ORI D7

2. RHXITRIEE WS
HWEEAMEPEEH, O TTERFF AR R BARSN, REE HAbNL S

3. RGN TT EBEMFHIE

AT JTRRIT

W H 20144F6 H30H /2014 4E 201346 H30H /20134
B A 88,276.30 92,109.50
TR SY Il -9,807.07 -9,012.73
A -794.35 -1,293.22

T

A2 5y X 7 W G5 AR ARG I B U 55 4 5 v G o, AR o

4y G XTI BBR KPR RIS R
(1) FBBAR

NSIEZR

Star SDL Holdings S.ar.l.
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ACIE AL FNA BRI 7]

A 80,000 Kkt

et £ 3,200 i, BRMIMAH 25 BT, A#isE
ML 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M B 109.854

JSCAL N ] 2005 47 J 19 H

2R g (2 ]

M FRIBOE B (s v SRR TR E D

(2) P BAEHIR AR

Starwood Capital Group

SCG SDL Co-Invest
S.arl.

64.56%

''100%
4

SOF European Hotel
Co-Invest Holdings S.ar.l.

35.22%

David Charles
WINN

0.22%

A 4

Star SDL Holdings S.ar.l.

100%

A 4

Star SDL Investment Co S.ar.l.

....... (e 2]
—» HEEH

A S Xt 7 W I 45k Star SDL Holdings S.a r.l., #4758 5% J7100%/5
Bl A G 7 bl N o 56 B 50k R B A4 4] (Starwood Capital Group)
HOA R A £ 2R AL R B HISCG SDL Co-Invest S.a r..100% /4 5
SOF European Hotel Co-Invest Holdings S.a r..100% L, il A w1 4HA
A Gy R 7 15 B 2R99.78% [ JBEAY o

HAKE A AL T 19914F 2 [E BR A s 1) b s B0 A, L PR B
A 455 5 B — e d R ) B K AR AR G it 88 RIS S 4y, DL S Hh
FIEHE R TIHE . 20054, ik JE A BRI A AU Group  Taittinger Al
Société du Louvre; 2009%F, A = B ASWOW B Al 5 Al il it JF1-20114F
K AR i LS BRI 2 W) TR i R
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5. a5 TRk
WA FREE H, A G0 T BRFF AR 2 7 BN, RA HAR T 4k

(Z) RHXNTTERATRIRBRR R U

AIRAZ Sh %} )5 Star SDL Investment Co S.A r.|. A H T @ A 5l 4E AR IRAS 2 B
5 A ) OB TT 2 MANAFAE R R I, AR A O IRAL T

(=) REHNFTRAARARRENESR. BELRFEEARER
BEAMEBBFH, THNTARE AR AWEEES, NF mEE A

o

(0D X RHEFRZEEA RBITDFENRZTEAN . FIELT.
REY R ELFUSHH RN ERRFFRAERE EAF I

A IRAE 53y WA S 0 T B HG T B BN B B3 A A AN AE S AT AR 1 (5
UEFF T W R TCRIBRAN) AT i Je 5 S DA G A7 R HR I R F
N EE RIS TE -
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B=T RHHIENR

—. IHRIARERFMR

IS 5 (AE Sy ki i) Groupe du Louvre 100%[1 4, Groupe du Louvre
HISEAE BT

hCARR: AR

YW F: Groupe du Louvre

Hulik: Village 5, 50 Place de I'Ellipse, CS 70050-92081 Paris la Défense

Cedex, France

Bar H #H: 200547 H27H

A% 262,037,0008K 7T

AR AR AT PRA T

JBepy: 262,037,000/

HMS: 483 448 122 RCS Nanterre

. WRATE PR E

1. 2005E7 H27H, FrEIA RIAEVE BN AL, 2~ w16 %844 437,000
Kkyt, Star SDL Investment Co S.a r.|.E-AT bR 2 7] 100%/ AL ;

2.20054E9 H20H , b2y &) %t A 4 37,0008k JtHE i 42 262,037,0008K G
1% Uk % g Star SDL Investment Co S.a r.l. 44\ 4%, 1% J5 Star SDL
Investment Co S.a r.l A5 bR 2 71 100% A

=. WA T B G
(—) Wy
AT SE AT, A P2 0 10 A 4 A PRI F
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Starwood Capital Group

_______________________

; 100%

SCG SDL Co-Invest
S.arl.

64.56%

100%

SOF European Hotel
Co-Invest Holdings S.ar.l.

35.22%

David Charles
WINN

0.22%

A 4

Star SDL Holdings S.ar.l.

100%

A 4

Star SDL Investment Co S.ar.l.

100%

A

Groupe du Louvre

....... b
— HEEH

(=) s

AUMIETERR > B2 w] KA S R B T
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RV EBRE (BEED BT B A

HA# % (A . B D

50.32% 49.68%
Y N/NE]|
¢ | ¢ 100%
— - S R R A PR A A
VNN IR LR SN [ /A R EMT L B %)
100%

A

MRV (R ARAA

EM T &)

100%
v

J AR IR B VAT IR A W
AT AR )

M. ARHAR TR T AT

PRI A F] N 1wy Star Ecofl T il SRR (LHG) , DA H

PRSI 1~ 7] o

1. Star Eco ZEAXEN

100%
\ 4

FL I PR A P 28 )
FF4ER] (GDL)

AT Star Eco SAS

VEM e Village 5, 50 Place de I'Ellipse, CS 70050-92081 Paris la
Défense Cedex, France

i b K 2 T A S 483 447 819 RCS Nanterre

AT RH fi] BB A A7 R 2

AV %?ﬁ%&ﬁ%?%ﬁﬁ%ﬁ@ﬁ%ﬂ(mﬁﬂ%ﬁ%ﬂ
TE
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BAE 680,251,600 Kk

JEcA 5 100,037,000 Ji, HEIBCIH{E 6.8 BRIG, 44
wEA B3 2005 4 7 H 26 H

SEWR 210447 H 26 H

ME— AR R (GDL)

2. FERBEEERA (LHG) EXFEM

NP Louvre Hotels Group

VEF Rk Village 5, 50 Place de I'Ellipse, CS 70050-92081 Paris la
Défense Cedex, France

TNk & A FREMAC S 309 071 942 RCS Nanterre

AT RE ] B B A A1 R )

FEMEEEE WAL WOl IEE WG W T R ILARTES) (A
FREFTALE)

AL 117,625,104 K6

e pr ¥ 7,351,569 i, HFMI{E 16 Wt

A 3 19774 1 H 4 H

LEWIR 2054 42 9 H

ME—R AR Star Eco

P E SRR (LHGD BB T By A AT S 8, H i v 41 685 bt
ARICHEHI, RIESFAMEIT AR L, %68 BB (1 2 5 EHE ) #1 19954,
%68 B 3 B HAE LHG B A BV A EE 511 09 0.00092%, 1688 i 113 1
ATTHES X LHG I A H T A 3 R A o JIRAN S 0 AR IRAZ Sy iR A e 1 i o v e
5o MR A 5 X5 26 28 (R E i S PRAIE S5 35K, A8 2 0 5 20U DR A 22 ) 5 J S
LHG100%/BAL, 75 WA 23 ) T LA AR IR AT 5 A1 R W20 58 X A2 By %t 7 (R 44

FERURR

3. HAth 31 KRBT AFAEARFLR
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55 | AREK | AFRE | dEMak | BRA ie [ AA=E::] Y=g
FRH 23 7] o (statuts) 19 A 7] 5% 15 (objet social):
T RAT Z A B, WRPs T AL de T BRI A
A NFEIESEAR, o N L ST B ERIIAE &1 VR4
éy‘;‘éﬁ Lord ITHL W% B A4k S5 oCmald . o
b L EFAE R BRL 55 2808 s R AT Ab s CREG RN G/l = S 4l N .
1| on ﬁ%'mm‘ﬂ D09 13811317t | 1000 i | 1989.66 | FIARINL. ALSURIES Jy A5
i France ST HCIH AT L B9, SR EB A%,
AEAR] 28 N7 B S S P A 1 AL ) N 2 4 1L, o 15k
Mo, BRSNS B AT et S Y,
W OE A E] L BB AW ISESE . eIy IS
R N R e R A o
50 Place
de I'Ellipse AR 2 ] T2 R (statuts) (192 7] % 5 (objet social):
Sotiete é\g'ggge S- BT A SRR, R AL AL 0 5 PR DT A
2 |Finance | TMOUER | oois | 40,000 kot | 25500 | 2008020 | - AFEIASEE, S A IO BT BB R TR
Gestion ] Défense ATHL W55 w bR 2 4
CEDEX . AT SR QU O L P s S 20
France R, AEAT A S S BRI AS 5
50 Place FL R A ] A (statuts) [ A 7] 5% 15 (objet social):
de I'Ellipse TEE [ A E 45
Village 5 - AT BT A W 55355 30 (R S0 , 7 ) 045 2 SR IE 2
E'Wefg“f — 525081?050 29721904 | 1.857.6 RS iy it A B S5 AL £ R A 5 2 A
3 Participati | /A 7] Paris  la | Kkt 19 JiZ 2008.12.12 %Ewk%f e s .
ons Défonse 1N R B K
CEDEX, TR A EAE . #% . AnZHULRIET A
France TAFINFE G ATATH RERMIES . Anlfld. WaERIER
KISy, B2, 52 X% .
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50 Place
de I'Ellipse
o - CS 70050 H4E 2 =) 2 4 (statuts) (¥ 2 7] 5% i (objet social):
participatl | 4rsfes | DoNie™® | 3,079,095 Kk | 205,333 | oo oo | BB RO ST R B 10 e 2 in
o e |7 borie | |a | G i TSN A R ORI BB R B
Defonse IBOR B ARG F 0SS5 ol 56BL FLBRIRIAE 5
CEDEX,
France
50 Place FR 2\ ) F 4 (statuts) [ 7] 2% 15 (objet social):
Golden de I'Ellipse AFWTRE R, EEMLEIAA E S, Rt T AR AL
Tulip - Village 5 - A5 K 2 nl Al b -
“E/';i?'e e | ©S 9720008550 250,000 BK | 4 qooin | ao1z71p | RLAFVFERE, SRILERI LAy U453 A O B, LA
North NG| Paris  la | 7 ’ o KA A F 2 55 MR B, R a2 555
Africa Défense SR UL, AR e e A H A G, BT A
SAS CEDEX, TAREHY R BUR AR EAR OC H MGl ik, Tolky
France S5 M = B E S b 55
VILLAG Esg Mg 2 ] 2574 (statuts) /1) 24 7 5% 5 (objet social):
PLACE DE AT E L, ek BB R, R R T
Golden L'ELLIPSE JERET SR
I\?r'i'pue PAETALAL | - CS 70050 | 100,000 KK | 4 (oo | 004 o g0 | AITHRERATRVFZE BUTATICAR 7 50, LT AT 24 7]
Fragcoph N 92071 6 ’ o S EHWE L, R 5
one SAS Paris la SR UL, AT E ek Bk H ARG, BT,
Défense TR S R A A F O 4, k. Tlb
CEDEX, s 7 B M 5«
5DO Place FRH 23 ] i (statuts) 11922 7] 5% 15 (objet social):
— N | De . FURR A Al EE E 52 5
ot | HmHTA 'Vﬁ:g‘;ze . ;‘2’7’500 BX % 2000218 | DLERT TR, ML KIS Soissons i
a CS 70050 "Lieudit la Plaine du Chemin Vert"ff) 55 7= FHVE ST | Rl
Nanterre FUSELE rue Pierre Sémard 1) -, DLAOK IRy & 1
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92081 T 2 e L
Paris  la IR PR BT A BRI B
Defense 1E Soisson 1) fll H H ok A #2125 LL"Cote a Cote"fiy 44 [
CEDEX, B
France 75 Evreux (IR Bk M 5 25— R R % F
MR T 4ol SEA RBP4, T BE B4R
PG B RORISE, J6 TR H IR R R .
R 2 w] T (statuts) I A F] 7% 5 (objet social):
TS B 20 £ B
A A R M
B 2 tue Lord TEA AU, ST Bl s 4 752
E.UR.L. Miifé? 5%’6%’;3 7,622.45 [k N SR B A
® | Bellewie | AIIEA DO 0 SO0 12007712 | sysppg iyl i, A3F, B SHMMMASE R,
Fraree SO AT 28 7 A B 7 1 A R A 25 o 3
Hi, AT B AR VER B, AT B o e 2 5,
ST HST A T I BRI S . 3E. BEHA.
P27 S 1 2 BB I . el
FRH 28 7] i (statuts) 19 A 7] 5% 15 (objet social):
E 5 HE 0 412 B0 DA 22 VR RVRAR AT o] -
CES | By ) ST, (AT & RSP TV il
o E%m AR | 75008 ;?2% 9 | oo | 1002113 3ﬁA@,ﬁ IR SRR 45« W AP B AT 3
g rans, AL, TP T B e, R V% S,
W] B A Al B, BT A T DA% 5% B 192
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JRE GBI RIRUR] o BRI 2 RN B AR AERRAE Y 12 F 31 H R A ) it
AP AR X6 Ji B (KR AE 2014 4F 6 H 30 HIFiliH B2 56T 2013 4E 12 A 31
H EAE R T I IR A S A3, #5% 2013 4 6 A 30 HAI1 2014 4 6 H
30 H, FrBA FHEAAEF] L4555t vtk 29,433 TRkt 2k 21,105 T-RK T

3. Miffhkak

#2013 4 6 J] 30 A1 2014 4 6 FJ 30 H, Ari2 Al N ALK 737 4
77,540 TERICAT 42,429 TWKIC. i) ] AT ARTS L0 F .

Hfr: TERIT

I H 201446 H30H 20134£6 H 30 H
IS A A, S AR DK 42,429 77,540
TR 5 0 0
it 42,429 77,540

4y FARNATEK

BRI 2 5] FoAB AT 3R A FEPR 4 . 5 98 7 Ab B MSOWAH O g5+ i D AR 9% 41
i N4RLEEE . #% 2013 4F 6 JJ 30 H A1 2014 4F 6 J 30 H, Fri2 Al i3
Ml S8 A5 204551 118,362 T-RRITGHI 67,365 T-WR TG M2 il Hofth 3 A5 2 HLAA S
BN
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Hfr: TRRIG
i H 201446 H30 H 201346 H 30 H
P42 55 7,762 5,032
55887 b VSO AH O A7 45 4,157 10,352
Ji T AH SC A 29,873 47,341
VRS G 16,922 33,745
I 8,651 20,992
=28 67,365 118,362

5. BRIFAFFHAFER R EEMHRK AR

BRI 2 ] DS o
NAR AR A, AEBEE R AR
(R J 5 LA R K S0t
PR IR 23w BRIV D 5 AT A A5 1 58 7 LR AT G 1 S5
92,344 T-WIt. bRl m XI5 F5 6

;B
7948

P B RO A A R A I L AT
ANGUBTREAE B DR R 8 A R A e

# % 2013 4= 6 J] 30 H 12014 46 /] 30 H,

Sk 6,411 T-RR 6N
[R0% 7= LA ) St AR Bl n T

i THRIT
i H 201446 A30H 201346 A 30 H

A I ORI A <8 it 471 £ 17,231 354
IRPRAR R XL 5% 8,482 323
HAIART B HE £ 4,531
1 JE T A3 B A7 £ 2,650 432
HAb AR B 51 £t 87
e B A5 A 32,983 1,108
T A R HL At 4 Rk 47 £5 13,730 1,706
HAB R B HE 2% 1,406 27
INZ YIS 16,863 610
4 AR A A5 295
A A 27,067 2,960
B TR B 59,361 5,302

N~ WA T XAMERERE O
#ZE20144E6 H30H , brffi 2 ml AEAEXS ARG IV F N 2 7 (R SR

UBAL,  ASIRAL Gy AR IR A o ER 4 11009 A, R 58 AUt L Pk e e
WA Bkt g e, R RIME— B R 9 SDL, j7 i AR I A PR IR 25 C oA

YA EARYT (Citibank N.A) .
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P03 AESP AN AEE I ANAZ B N A AEAE AT B 4. Ik, SDLWAEZEE SPA
IS T BRI B L A5

£, AT EE LS RRELR
(=) ARHAT EE LSS

ARIRAE Gy AR A7) 2 7 3E | (GDL) , GDLIf Star Ecolm#B:RFAT /5 1% 1l
JEEH] (LHG) 100%HI . GDLAIStar Ecoy Rl B A, LHGH Bzaii i
-4 w){# FH Premiére Classe. Campanile. Kyriad. Kyriad prestige. Tulip Inn.
Golden Tulip &% Royal Tulip%& i iz 5 & 80)E 5 . LHGROZLT19764F, J&MK
IMASE R E AR ], AR T 5 RS AT A I 384F AT Mk 2 50 LA S ik
Ha 4 ) AT .

20054, mik @ B Ak b 1) A U Group TaittingerfSociété du
Louvre; 20094, ik J= B8 A G A0 4 )5 s IF T201149 4 S il A
A SRR R 2 WL T S B, TR RO R RS . %2 20144F6 30,
PRI A FIE A ERA6A E AT . B ERRFPEE 1, 115K, 91,1541 % 5

() HRAF AR

PR EAER] (LHG) B R HAT VYR RS, ot-LRm M, 7300 Premiere
Classe, Campanile, Kyriad#%! (KyriadfIKyriad Prestige) LA/ Golden Tulip
%% (Tulip Inn, Golden Tulipbd &zRoyal Tulip) , i 25 A o i RA 0 s
LHG %% i JUE A2 iE T, AT 2 AN R E 0 I oK. o, &80 B4 ) B
Premiere Classe. CampanilefiiKyriad %4114 3, "5 LLGolden Tulip &
YN E . # 201446 H30H, LHGHE F3Lih1,1155¢04)%, ILd, Premiére
Classeilli2515¢, Campanilei§)53985%, Kyriad Z&41i)i2375, Golden Tulip
RYNW 2295
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PR R SRR

FREEER (LHGD

LFEEE

FRMEE

Tu

Golden
lip

Premiére
Classe

Campanile

Kyriad

Tulip
Inn

Golden
Tulip

Royal
Tulip

Kyriad

Kyriad
Prestige

FEREEER (LHG) &M

WEHER (X0

B (%)

EEEE

h R

Premiére Classe

251

22.51

17,998

Wor T 1989 4F, {rik
[ 2850 i 3 b AR
FRE MR T4 i

A

Campanile

398

35.70

27,354

AT 1976 4F, fEvk
DL RN 25 10 )5
g b BAT PRI 1 1

KR K5e 4 )

Kyriad Z&%l

237

21.26

14,476

RO T 2000 4F, FEH
FRUELL 50 M5 IR AD
78, Kyriad 241 5 I
I O AERRHEA I B (1)
SRR

Golden Tulip &%l

229

20.54

31,326

Golden Tulip &%
[ 2009 A 1A J 7
AW F N LHG 5[4,

PO b SRS RS

B

1,115

100.00

91,154
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MU X 23 A K E, LHGHE Rl FE B A E X, 3L9F970%, [Ntk
87.00%. A RRNHL X F=EAE R AEVLE, P 28204, A KR ik 5 LT
84.54%, AN A ERIE L EU1)73.54%.

201446 H, JSIRWIEER] (LHG) R il I ik $E Hh X 20 A5 175 0t

Premiére . . Golden Tulip .
Classe Campanile Kyriad &%l %51 Bt e (%)
s | BR bijAs B b7 5B )5 5B i) EE bif EE

eRE 245 | 17512 | 325 | 20,176 | 237 | 14,476 13 995 820 | 53,159 73.54 58.32
Wi 4 3 6| 48| 58| 5201 86 9115| 150| 14802 1345| 1624
At E ‘ ' ' ' '
Wk o

. 251 117,998 | 383 | 25377 | 237 | 14,476 99 [ 10,110 970 | 67,961 87.00 74.56
XN
eS| 41 7,305 41 7,305 3.68 8.01
RS 59 9,651 59 9,651 5.29 10.59
JbE
Bl 7 1,332 7 1,332 0.63 1.46
Rl 15 1,977 23 2,928 38 4,905 3.41 5.38
W9 Bl
S Hb X 15 1,977 130 | 21,216 145 | 23,193 13.00 25.44
Mt
Rit 251 (17,998 | 398 | 27,354 | 237 | 14,476 | 229 | 31,326 | 1,115 | 91,154 | 100.00 | 100.00

(=) A FEESHER

POV E SRR (LHG) BUESUE G4 2R = Fhiz s HE . B
SEMZILE M. 5 20144F6 H30H, LHGHEW L IL255%, (1122.87%:;
KRB WL IE576%, [ H51.66%; 20 HI )L L2845, (F1125.47%.

BZE2014F6 H30H FEH)IEER (LHG) T &REEEFHR

BN )5 R HH (%) W5 B f e (%)
A IR 5% 255 22.87 19,105 20.96
FrrsE 576 51.66 47,977 52.63
SZFCE 284 25.47 24,072 26.41

Bt 1,115 100.00 91,154 100.00

1. BEE®)E

(1) W55k
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EUE WS AR TR AR R (LHG) LA AL st SE b, s M TR e

0 0 AT AT B B O . LHG 15k

BN B 2

HH 4z

Yigr, IFRDTME LA RIS . Bl R BAE DUOR IR G 1 IR H 18 .
PSR WO B 5 RPN 2 s N A OB 5 S 300 T AU 1R 8 L e A AT

4= =y
=N AT

(2) P BTA 5

# % 20144E6 H30H, LHGHE 25555+, 18651 )k A A1k,
RS B 72.94% . FLAY69 5K I )4 A PRI AR 55 1) ) sUEUA
LHG 5 3CAS 5 HAH G5 A F g FH o #5511 = 28 XKW AT AL, K9

MLDE . IEEHIAST . &%

~IE

LT LK

LA R

22014596 H30H, LHGHE F EH &1 )E W T AL o3 A 1 i -

LHG B8 )5 5 K 1) i b 2L F5 Premiére Classe. Campanile®% .

A Pg;nsif | campanile Ky”;ud = Tuel?;d%}u &3 | HH%)
EESEZ/N4 54 116 12 4 186 72.94
itk 4 61 2 2 69 27.06

5378 58 177 14 6 255 | 100.00

(3) HEW/EHIS 1
LHGH E & W) T34 7evkE, BEENW)E S E77.65%, oAb s =
BLMGAEN S . EE L fT LA E S . B E 2014456 30 H , LHG B Ik it itk

SIATHEBLI T
wis | e | camvanie | G | ibEm | A | e
*“H 55 128 14 1 198 | 77.65
W= 1 8 0 1 10 3.92
[ 1 17 0 0 18 7.06
fip == 1 14 0 0 15 5.88
1 ] 0 0 1 1.18
PUBEF 0 0 0 2.75
SO 0 0 3 1.18
2 0 0 0 0.38
537 58 177 14 6 255 | 100.00

(4) HEEELERL
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20114F %220134F, LHGHE b &% dh M E L8 T 00 R4, AEHRL P 5 O
A M RevPARE BHEFR LR FFASE » Horh, SRR T A5 WIS KRG LIt
Premiére Classe i [# 1) RGIN94.4% |7+ 4299.1%, Campanile i [ JRGIM
103.0% L7 42107.7%.

20114F A 20134F, UGG (LHG) JHE T & 5 W G 70 v E i AL
ADRUJ }; RevPARTE MU T :

Premié Kyriad &
i H é?g':ée Campanile Golden Tulip
7
2013 ¢ 71 66 66
AEZ OR (%) 2012 4 69 64 65
2011 4 69 64 64
. 2013 4F 38.7 63.9 68.8
3 ADR
GKE) 2012 4 38.7 64.7 69.0
2011 4 39.0 64.9 70.5
TR S 2013 4F 27.3 42.3 457
FHIHE ]
RevPAR (FKT) 2012 4 26.7 41.6 45.0
2011 4 27.0 41.7 45.3
2. FFEE
(1) WkSHEd

B EENVSS AL, LHG ) ARG R 2275 B 4327 A I i R 0 WEVF TR, W T
A PA3% FELHG T R g (R RIS, AT FF BOAH Y 5 R R 40 R IR s o e
Premiére class, Campanile, Kyriad Z%1&LHGZ M5, HLHGH AT
IR PR SORCO % 2% FH . Golden Tulip & 41 HLHG#% il ()Golden Tulip Holdings
Sarl S HA N J& 2w 2510 PO aRon 9 2 H

#H220144:6 H30H, LHGHIHRFAE WIES76%K . LHGIE W RV E %
R, BT & S2 V] # A BILHG IR H I AR UESL , IE 25 AL % Tl SCHE,
FEQAE AT SRR A BT B A E R B AR AR R R T
WL RS A SR BRI LSRN R TiE RS . NI 8L — R 1048,
P J5 X7 Rl S22

(2) FrFimniEsH
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RFVF N B e B AR, AT I B AR S i 2
BRI ALHG IR e B2 55

HIG6 TN 2 &
BB RS AN AR SR B ST 9 . T

T PR ORS8N F P SCAST 0 4 In 2 9% . Premiére Classe . Campanile

FiKyriad £ 51 4146 N #2 2% 7£1,000-1,500 (KX IG/% )5
W& AN, Golden Tulip R A1 R 138 3k i Wi 9 A 48—

Holdings Sarl A& T J& 24wl 55 0 W i P i i

IEAh, LHGHE [ & 24 sl R Wo N ) — 58 LU e 3 48

) NG TR ER
il brifE, HGolden Tulip

i 2. Frsn i

oL B LHGI fh R R s AICHE B8 3, 1T LHG 2 4 ra e 41t
BB AR S

(3) FFAFEE RNV SR AR

LHG Fr/F& 8 W s AR e vk B A A RO E K, 5 ik 82.99%. #i%
2014 4 6 H 30 H, LHG R4 W) s Al F
WIEE | Premiére . . Golden .

() Classe | Campanile | Kyriad %5 Tulip %51 i | HH(%)
SENES| 90 88 205 12 395 68.58
A R
5 2 4 77 83 14.41
;'?‘&jt 35 35 6.08
DI 15 4 19 3.30
K% 41 41 7.12
A 3 3 0.52
Bt 92 107 205 172 576 | 100.00

3. ZHEEH
(1) M5tk

AR VEIN 2 BRI 78, LHGIE
FCHEN AR VR I S0 1 B 2 FE BEUIR 55

R B AR S B IE S,
» U B 9%

MR BER S5 B, LHGHE A I 25 At b B Il BN 01, /R %
Gy MEARVENG NSRS, WA RE, 1555, BeATEdl, W55 ikl ss

S5 Y ML 104,
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LHGHZ I 5 (SN FE A R — 5 EE AU 2 9%

(2) ZIHEFHRNV S HIR A
LHGHZFLE BML 25 LLYE N B, vRE B N5 5 HEiA79.93%. #:42014
F6H30H, LHGAZILE B ML Mtk /A an -

Premiére . . Golden Tulip | . . 0

Classe | Campanile | Kyriad 7 %7 B | HH(%)
P 100 109 18 227 79.93
oAt R
% 1 5 4 10 3.52
AR 24 24 8.45
G5
R 19 19 6.69
AR 4 4 1.41
ZHEE
Bi MDA 101 114 18 51| 284 | 100.00
Bt

QUPIY ;ALK =8 LV AN 35
LHGE N 2K BT BB WO B BURIRF VP25 10 8 R 2t R i 9 il

No 20114, 20124E 120134, LHGE WA &40 3 h412.3H J7 R G, 410.5
H R CR1408.3'F J7’K T .

LHGIT = 4F RN g5 R an F

BT [ IJTRRIT
2013 4 2012 4F 2011 4F
KA fH (%) YO fH (%) YO HH (%)
HE 341.5 83.64 3435 83.66 348.0 84.40
R KN B gk 66.8 16.36 67.1 16.34 64.3 15.60
&t 408.3 100 410.6 100 412.3 100.00
BRI AR AH OB UM LA B A 1 2 i 8 17
LHGIT =80 B & W B MY A E MV ING BLan T
AL T JTRRIT
H 2013 4E 2012 4 2011 4
£ 9/ PN 248.9 245.7 246.3
BRI 92.6 97.8 101.7
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[ s | 3415 | 3435 | 348.0 |
Hl AU R AR OC TR RAT UL B (3t A Bl A T ok

HE WSS LHG 8 M SN B I . 20114F. 20124F
F120134F, BT 2 BIHIABN348.0 J7 ¥k G 343.5F JT MR ICHI341.5 )1
MKIG, 23 dr MAELHG B 55N 11184.40%.  83.68%4183.64%

HE W R EN BN R A TR 55 AN . 201145, 20124FF1
20134F, BERWERFHBANS MH246.31 JTRR G 245.7 7 JI Rk GH1248.9 1
MKIG, N b R 70.78% . 71.53%4172.88%.

(1) HEEEH

1. WiTEE
LHG I FIVT Y1 ] 43 oA LAY PRI A BRI

LAY BTG BRSO L BB B R g LA A R WO L . 28 ATl
Premiére Classe. Campanile. Kyriad#%|f1Golden Tulip R 51§ & W DL N % 5
& Ui APPSR [ 85 S RRTIT . 2012412 ) sl 148 %R 5 14 M 3 “Hotel For
You th A KT T LHGHE I ARk O E LU $i . LHGIE BEE T P> L il
WArdty, 73RS NAAAZ

BRI - 22 457 P il - 2RI (B AR 2l AR Ry D S
JE 2 53 I TIE , W5 W 1 ACRE RS SO A€ RSS2 o ke H AT AR I = 25 1E 1)
FE LR TR AC P R 9 5 booking.com.  GDSLIL / Expedia.com.

2. ®RER

LHGE . T4 I H “Pass For You” , USRIz ik B R0k (O NAE
K, AR I A R LHG S b, A4 AT A 4E 252 s
0, DASCEAR R s I 1) S5 R 4 o

(%) FRHIA R RIS

1. JHZE SRR
LHGTE WM %O i 1 s B0 S0 44 182, JEILRAE A B 2L B AR R S 4
PWERZLTES ). LHGEE « FRVFAE A B 7 dh M, 7E 2 Bk461 [H 5K
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AT E L 1,1155, K M EOE 9T [A] . AR HE 20144 7% [ ) & 2
(BDRC Continental) , Louvre Hotels Groupjit 455 737 ik 1) 5 R 0 5 4
FFEER /K, b, Campanile i BN 511X 75%, Kyriad Fl1Premiére
Classe[f I\ K15 73 %3 4 65%H155% .

2. &RV EMAR

LHGYE A BRAT A 4 ) B AT JR) RS o LHG BT 5k 45 37 2 T4, 7 5
WU 2L 5K, A OR) S far 2245 . S EEI, LHGW /AW 2Bk
Y, HurCEANSEE. hAR. B, NS, JEE A TR .

3. BFRENEEEN

LHGHIH Z oAb il 518X, HE . RS M B, 115505, K
BN R VPSS W5 AV RIS, 25 E & Esr i 22.87%. 51.66%4125.47%.
FER B i 22 B R, — e R AR T T W B8 78 U ) vl 8 . 20134F,
LHG EE W BN 7 ik 83.17%, AR 48 0t " U AT 4 6 R e % 1]
PR Bif A BRI ZE 05 18 40 52 5 LA R v ) H B0 1 4 (R R 42 K A, LHG ARSI il
(KT Y 5

4, MFHBRBEEEZR

LHGHHAT Ik 384 [T i &8 A5 B 0, TR AR & Br R IRV 2878 45 21
S, TG T —EEC R E S A R, OSBRI I
IR . HAET, LHGAZOAE BB BA R 01 NS /S A EAELHG AR &5 .

5. ERMBARIERRA

LHG PR A (K5 e DR RF vet EE (KU RBURSE » I8 TR R N Y <5y 1T 3 LA e i
Mo FrECRITT A AN KRS e 75 I AR RCR, JFReis 2 i $2 4t Sn {8
TS . LHG I BmAKHIZEE TG, BRI 7] N2 BETE S
R RE I TIAT S RO 7B R R S HOT WS A . LHG T 2012 44
H Wik 95 % 5m Ariane Kiosk, B n] 3@ b2 - amdt Ay A B B d A LGB s
LHG S5 A 15 XA EOR IFE B I 4R 1 o

J\s RTFAIRI 5 b B 5518 DL
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B 201497 A 31 H, WA E A 15 a5 MR Gi5, Ba
214 440,558 T-BK G .

RAELEZ K] SPA WX RLE, AR, A0 J7 S ORI X
I\ BN s A m N UOKRFOR ek A A ], ik T8 5 0 U5 B Bz ok
WO, AHOCHRN S M Star SDL Holdings # S os it

IO L SE R, AN 2 ) 45 225 AR AT By Al ORI AT 7] A )
o) S 2 R CBOR R AR 2

T FREIATNESS BRI D

RIGEZ K SPA PR IIATRAE, oA Tr ik #EAZRIH, bria
R FEAO s H D S5 i S b E P R BUR A Br T i Al HE H
LA H w3 i R BE 58 R ALSN, %5 BUN IR BUR A & H B A 58 T
AT Sy s (RIAE FITAT 5K 5 TR ST 1% 55 BURF AN 45 AR

Ty RTFFRZGIFHERFRA R EATBAE

AR ELAMEEIT ) FL R L, SO T BRI = R, R AR
RPERW, oA DT BUR IR S AHE 2|80 500 J KOG
RS A YR AT B (RUAG RR T 458 41D .

BEAb, KR P BT AN LR R : (DS T{EW] 28 T Hotel Le Chateau
i)t EEAT I — A RARERIUE , BT B R SC s e R &
(Fontainebleau heritage defense association) #&AtiE RS K MU IR R VF
AL, AR IE R e AT, E ™ AR IR I 55 S e i iR HERA AL s (2D
LEPE 2 AFAEET %) Louvre Hotels Group Sp. z 0.0. 1) — 5@ A TFE 7, AH O]k
3K Louvre Hotels Group Sp. z 0.0.[i] Bank Handlowy w Warszawie S.A.>2 17}
20,855,500 % =22 ¥4 (Polish zloty, ¥ >=H'H 1M, 20,855,500 4242
4T 549 500 ST o M4 GDL2014 W& i v I 554, AR A | B
IR (2) TR AP RS T2 T 20,850,000 3 = 22 R I A 4, id AN«
b e - D HER

T RTFFERZ SR E RS
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AIRAE Gy BRI 23 v SN BV 55, AN T HS GAT . BRI 2w
V1AL = A UR R J 0 BUE T A ORI S BT R DU &, AR
AR =T L R A, AR IR A7 A ORI R )
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ST A SZ IR A O

— XEHWHEE T IEERFR

(—) PP R B i R B

ANV DAL AR A A =, BB A . WERVE R I

B IR AR AL, ST LU Al Al B (1587 o3 O 4
fift, PG RN SRR TR BT, DA E PR R A R T
(EWIRr

W i v AR R PO W 28 R A B Fr L, DL E DPAL S AN (R DAl
e

WA TR VAN 5 55 7T B F T 28 ) B mT B As B S A T LR, DA
FE VPSR SN N DAL A

MRAEPEAL H A PR S I ESRA, BERMCERR DL S, U=
Tl PP AL S AT IR 38 2 A 0 AT, AIRVEA H I IBRAE 5, IE2R I i 3
B, WRAEPERHSCEENG DL, B OPAS A Mol W vk S T ik v At o DR A B VA
ANV R IS5 AT Y, RSB RS1Fa. BRI, 28 %% LR
DRUEME LUAE 98 7 SR At 38— T A AL S R AARF AL, WOSAS TR AN fE 4T e Ik
ANV AED o A Mh AR 2t PR 2 50 ) ATSEIN I T AT B8 i & 3Rk AS
PHI P AR ) B B ) DU, 8 e ik [N, HEpT AT S Bl
NEEZ, WA R B R s RO S5 AR A RAS B AT, R SR ese %
S RENS R 320k PP A

1. sk

AL 2 ¥ 1) i A R B e A A R AR AROR I U 2, SR FH & B I A I
AL IR AR, AR E VA SN I DAL Jrvds e BRI DR A A F4E 1B Y 1) £
b B BB AR R, R IE AT IR TS s S A 2 P
i, BN P (EV) 5 ZEAP IR (R LA AR UM 2 4R 55
S SRGEI E HEAT A, A R AR A A S AN
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AN REVE VAL AR 2 18 Al 2078 B3 F Ak B i B R
JB AR A FR LR AN = A M AR 1 — 14 W 55 A7 £t

APV AR 2275 1 % 7 = B s 10 00 93U ) £ 1 O < e LA+ P A )
TN i) B e iR B A P, R

. R Flisg)

P22 o))

Forpre r—PrBUNITILR . TOLR, MR BITE R R, Elat ik e
PP UME A B S F IO R B A DA AR SO U0, A UDP A A 2 A
AR A i, WP ELRE RO BEA S A (WACC) .

Fi—R KR 1N ead ST T A 2 200

n— B8 T FTI0 30T 351 1) S i AP AT T 1] 2 Al 38 AR X A s 2 B AR DL IS
4], AU IR TO0IN S S 18] n G4k 10 A AR BEPRAL LA, H AT EE S T
FRDL B OB A A AT A 5, FOUI S0 Je At 39 4 hc PR YT A

2

JASEY
g— AR RHEHR K

5ot BN HANEE NS T HBERRE), RN L
A4 5 7 BAROR ot DA S I < S el A7 0%, AN R VP A AR A )L U] 2 7 3
e BB o

2. Timk

s PR v A2 Bl m) R B RIAS ) 2 Le vk . g3 b
7o T AR EIE SR BE e, AR BT 4 7] Eb ik

Al RO M E=ZEl AR SR b X 255 Al AH I 4 b

HOL, RSP AL TR AR B A SR R A ], IR
ATy AN VR L2 J R T A 1

Fok, kS b m ) A s TERT S RS H, ARV R T
EBITDA. A S it = 2450 “ i 2407, IRk EXT A m higih iy

74



R R o I 55 5 R B 0 BR 28 ] HFORB W KR 45 CR5E) i

Pk EE M S B [ I EL ) e R “HrE b .

B, WM 5% S E Ee R, TS T A AL i A (e
K, M BIZA G S 1T 0 .

mF B AR EVETP T AR AT L IEW S EAF, BT
PAAS YR T 3575 VP4l 4598 2% Re i sl PR X DPA% 5 A0 B K 52 0

(=) PP

1. FEARMEE

(D) ANIFHHEH: S EIR RS RiES eI, 22— NG
B S F R SEF e tE T, BRI b, S0 R SE (R H A7 2 7 4%
[y, A A SR EUE % T (s BN RN TR],  SESEXUT HIAE 4T A #R 2 A0 B
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(1) PPAEHRASBREF B AE,  6F B A7 AE SOR R mT BEAFH IO HRT . $HLRH
B, CARARERINAL 55 )5 A5 s W DAk A0 (8 (K Al 1 3 N R R % e
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TERATEE KA, VAL ST A HL X [ EOE . S5 S R Ak,
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(3) PHEX R AT HAT OB . BiRESECRICE R, [FIBCR. FIEK,
TERFEARFEE
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ARNb B BB = R 7 [HORHERS — B8 AP S — 388 B S In A+ i
Je B AT 5T 55 ) JEL

T R R b () ARV AR SRR B A . SE A PO T IS5 9k
M FrIHRES . STARA A . Sestlieat . ARZeH TR At DL DT A3 B Tt %
HEEAIH .

LHG 4E[4] 2011-2013 “EHI47 [H#ERS 92 1 70931 4y 4,040 JTRKIG. 4,020 J5 Rk
JG~ 3,170 JJBRIT, A ALK E SRR AR A A, BT 2013 AERE R [E] T LA
HITAEFEAR A 740 JTWCOT T IHBESS ST, 3580 2006 4142 2012 4477 IH A 2
Hmfli, 1M 2013 4E g FHARAL . I8 AR RS, 2011 4F 4 2013 4E M # IH 9 H
S35 3,940 JIRKIG. 3,920 J7RKIG. 3,900 JIEKIG. Ak EE S SRR,
ARAEFETCIG IR, el IR RS 2% FH 2 I DD R AR, TRINER4E R 4 3,950
JiBK T

Bl Je AT 01 55 A B AR 98 W 55 2 T b 5 S AR SO, 0 ER BT A B

YA S H AR Al A 3 A A SR 87 T R i S I A [ s P A%
AR B0 1) A S B AR K B PR N AR S . B AR IR
SC B Y B B T B 2 — R AR I 25 TR JE PR IYT, T LA H A (9 [ o % 7oK
LA IR G, 7 4ERp et &8 M b 2B NS F SCH o ARif) 2 w]
MG RSl GRS S 32 B2 H TS B0 e e S . B 2011 R
2014 1F 6 H, ZiHWERIH AT 24 5,670 BTG, ik B4
N 4,190 JiBRIG. MRIEAHICHE R, 2014 4E FPLEREAME S TS 720 JTEK
JG, 2015 ERBANE S T Z) 0 2,750 JTBR G, B TG #E . 2015 4F
PG, BRSSP SRR oI, s ol KRB i — e 8 & 10 474
A, B, [ 2016 AR ERIFT A S, A B4 T A S,
TR A5 A 47 1H 98 FH 1K) 20%. 2024 457K S0 5 08 AP S H S5 47 IH 9l FHARSS

s AR MBURR AN AEA AL 1T LB S 50N, A IREF b frak
BB H N 12 B . His e B2 R A Ak s in s 1AL

o, SREC N B AS A T BB, TR AE P DR e . A7 BT
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SENFNE 5, A b BSOS B8 e, v 3 B A O S fEL . AR 40 g S A
i, eI T SN LI BN RS, T DL 1% B 2 55 7E-10%.

LR 75 TR M X 2 B R R0 Al S s 1) 2875 175 100 LA S B I ik
SERE, RRPGBUK KA 2%.

B. #ELEKTI

P10 SRR Bt [ml R %, RS VE I B PR Ak T ) I E M B2 S
B BHTHIE LA BT AR, ARG B EOH RS . AR TRVE
A SR FH B OGS 2 RYEAT 43 M v b B3 00 O VAl S AR DA Al B R B el AR % . hy
I, BB-2b, HAeAE BT AT IEEOS LA T, SRS G LA T R G
B RHB ;s 2B, RIS LA AP PEARS . XL AR B BLR A PPl 2 W]
A LRI SR AL R BT R, IF DLIBAE A3 %

AR YR TS AR B8 7 BT 3 A B R (WACC) i s TR . WACC B S
S EE 1) IR BT 2 R i A B 4 I ¥ BB 3 1y ISP 441

EVFE BB RN, PR, BEIEMEH, R 4]
£ & TIPSV PSRN VB 7L 6 ia i R i & e I 2 S Ry P o 9 1 Y& S '
EEGES e A EEE

AGEAINABCT- B R AR AR 23 305

R=R, x(1-T)xW, +R, xW,

At

W, = PP B AT BT 55 L

D
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(E+D)
W, s AN S IR B A L 26
W, = E
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T SRR
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A g AT EE A F] B TR TCAT AT T 3 UG R 5
D. E: 27 Al Eb A &) AT BB 45 S5 B A

381 CAPM XKLL R L

B, WG ER, TR RMEH, R4S IESI Business
School KA ARG THEE, 1S T6 KBS I35 00 2 N 2%

B0, HE MRP: IEAfHLA 2 T3 RS & VF 22 I 5240 BT TR 2% 7= D
(IR HIRFSTRE, ZE3E[E, Tbbotson Associates MAFFEAKILM 1926 -2 1997
I, A RAEFEIEE R AR ZE A 11, 0%, &K EG R RS s
F) 2 5. 8%, IXAHEB R F AN K2 T I KIS A o A %8 5 A SR T 14
XS A 1 S8, AR TEST Business School KARIMIAHRG vH s, 5 E
[X MRP HY 6. 1%

W, BT e 1% AR BT AN AV AR N T AT S B AR AR 1 U
RN RERE, 9 FH R AT BN 1) e S 52 A FE B T N RS AR B AE N IR HEA S BRI B 2 e
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¥/ (B Qe o6 S p L ) A o /AR QR S e X VA Y07 DRI S 7 eV €

LI
No. AR B Ex wEMASE (D) | BRENRTHME (E) D+E
1 A P i % H 2,232.0 8,685.6 10,917.6
2 U T ) 4R 4] e[ 1,030.6 7,852.2 8,882.8
3 T4 B 0 s i ] 4345 2,395.1 2,829.6
4 Melia [ Friti )k PUHEF 1,606.7 1,537.1 3,143.8
5 Rezidor )ik 4 4] Tt i 23.8 833.7 857.5
6 I 300 K 2,528.9 15,051.5 17,580.4
7 HikE K [H 1,300.9 12,445.6 13,746.5
8 EINRTYS | 1,189.4 7,575.9 8,765.3
9 Choice [H 5 i)k K [H 636.5 2,207.3 2,843.8
10 WP o [ 245.1 1,305.3 1,550.4
No. AFLIKR D/(D+E) | E/(D+E) | iABaBiZ ggg% m@%gﬁa
1 A = 20.4% 79.6% 33.3% 1.12 0.96
2 BRI )5 4R 4] 11.6% 88.4% 23.0% 1.07 0.97
3 T4 B0 s 15.4% 84.6% 23.0% 1.2 1.05
4 Melia [ B i )5 51.1% 48.9% 30.0% 1.47 0.85
5 Rezidor 1)k 5 41 2.8% 97.2% 22.0% 1.43 1.40
6 JI 5 ) 14.4% 85.6% 35.0% 1.2 1.08
7 HiklE 9.5% 90.5% 35.0% 1.66 1.55
8 EIRVRTYAS 13.6% 86.4% 35.0% 1.19 1.08
9 Choice [ 555 22.4% 77.6% 35.0% 1.01 0.85
10 W PAE 15.8% 84.2% 25.0% 1.33 1.17

e [ i 14.9% 85.1% 1.07

S, AT DIE=17.50%.
55t J5 PR VTG 0 B 35 8 AS T X% 2R Kt -1 A8 =1.190
B, Mk Mke

AP R BIVPA X B0 UL Bt 2 AF . BEAR BN TE LK A m] (KA BE
e RN A W) R AT 55 A5 A6 A5 5 TS T LG BT R IR 2 Sk B T R AR TR R A
PR, BEZ R REE AR ARG 1 4 R 2le =1%.

AT, MERGE REAA : B A BIVEAN G AR BEAS A
Re=2.00%+1.190 X 6.1%+ 1%=10.3%

(B) MRFEFARA
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VEE AT R, fEHCRIZ L, 3 A Euribor A3EE FiFHE . An]
AR FEDY Ak 3 H B Euribor 1 2.5% % 3.5%., 3:Ti%(EH, s @A A
Iy 3 J1# Euribor (0.206%) Jn 300 & &4, AP 3.21%.

(C) BARZHHIHE
KH A AP ARG E N AR IR PPAL B AR g, R LR RS T

w, =P =14.90%
D+E

w, -—E_=85.10%
D+E

(D) FHUEHHE

R=R, x(1-T)xW, + R, xW,=3.21%X (1-33.3%) X 14.9%+10.3% X

85.1%=9.1%

(2) WER¥EGSE B

2R VEVEY, Groupe du Louvre T-iFAL3EHEH 20144 6 H 30 H, 1E
IR R TR B ST GRS T, OE H Bk 45 kA B4 1,484,410 T
BKIT, e AR 1,246,103 Jiot: FUEREI S0 fifa, AR ERGE U E (41
R DBUB ARG Ty 636,469 TBAIG, #a ARG 534,291 Jjot, HHiTH)EIH
J& T BEA R P71 145,303 J7 G, HE{E %R 37.35%.

Groupe du Louvre 7ERRPHNEZEGF ALY b R A RS0 35 47 Mk A 2L 58 s 14 A R e
SR, P RUFII P A . AR MR 7R VPG FE R R T LT AR
WM E T

2. MRS KGR
(1) WHEHlEE
A, YrE EEZR B

Groupe du Louvre FZMNFJERS L, MHNFTERATI HETE A 2K
Winw], HMEBEE IR A8 5 U 5545 B A ik 2 JFITE SR, A
PCPPAL I 5K T LU
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AR R IR PIE(T#%). PIB(TH1$%). EV/IEBITDA(IL A
HRE FHAEL FTIH. R ETIGEE  E )4,

SN E (BEV) =& % P2l

RARA TR G GRger=) M=

s

EAA TR IR E LK gl k£ )

Hirp: RH—TE MR TR Y=a+bx, &3t Hrih 5545 H b e 41
EV/IEBITDA. P/E 1 P/B WAV H £k, FFibAT B &R

B ZAG AN SR S5 45 hR 70 AN — Je B[R U5 2 Y=a+bx, EIA] 73t

VPSR, I BB AR iy 2 I RIE PEHT I REAT 12 1E AR E

{E.

IR ZE LT

MRV LA m BB T A ) B4 58 A T I (B A 23 2
B TS B BB B DR B E EE R, 00 HT . RIBTIE BUAS PP Al
EH P E ER

ZWME, BT PIB (EE) WARENT 0.5, MR ZE, ANEEUER
AN E R BN G, A GE % AN E S5 R . AR PP, B &0k
EV/EBITDA Fil PIE(T # F) M B LE R 1 2B AE A PPl 25 5 .

B X} AT AIEEL

R A, AR AR R A SR R 25K, Al N IS 2%
TR RIS EER S Bl o AR PIATIER T 7 %], b 4 SR, 3 KA
THRM, RO

TH—_ | Sepi— | Sepl= | SehIM | SR | SeRbs | SR

Xt A . WEsW | THE | Rezidor \ LB | Choice B
BEES | e | gom | gl | FER ) T | mme

By | G| km | gem | gk | W | %W | %

A 8,685.6 [ 7,852.2 | 2,395.1 833.7 12,4456 | 7,575.9 2,207.3

(P,2014-6-30) ! ’ ’ ! ' '

AL

(EV,2014-6-30) 9,206.6 | 8,730.1 | 3,350.5 857.6 13,200.3 | 8,137.3 2,713.8

EBITDA

(2014LTM) 882.0 563.0 342.0 82.4 875.0 525.3 176.2

EBITDA

(2015E) 1,018.7 646.3 264.8 99.5 1,037.8 644.2 188.8

o VR 7

R 3,657.0 -71.3 3,246.9 215.0 2,519.6 | 3,828.7 -330.5

(B,2014-6-30)
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SR — | SERZ | SER= | SEFIDY SERE | SERIS Lt
%A . WErE | THE | Rezidor | .. LB | Choice B
BEEE | rwp | goms | meem | TR | x| men
1AL 1520 | 2163 | 269.1 20.8 4607 | 173.8 95.8
(E,2014LTM) ' ' ' : ' : '
EV/EBITDA
GoLALT™) 10.4 15.5 9.8 10.4 15.1 15.5 15.4
EV/EBITDA
20158) 9.0 135 | 127 8.6 12.7 12.6 14.4
P/B(2014LTM) 24 na 0.7 3.9 49 2.0 na
P/E(2014LTM) | 57.1 363 8.9 40.1 27.0 43.6 23.0
C. EV/EBITDA {44
X )EAT I K i, EBITDA & H M &5 bn, K A5 N G2RH

2014LTM F1 2015 4E Al s W i Fe bRt AT I 5«

(A y—aMEAE EV Fl x—EBITDA [ffie : T Bloomberg # i) 54t &%

TR o

(B) MRIEERPrN 7 ABAnAE H AR R PR, NEM EFEATL
R Z A EaF . IR R AT HE KRR, A fedar ekt R .

A AR B ) B ok R A HER RN R Y=athx. PRI &

Hfr: TR

gz YNGIE (EBITD A);m ALTMy X2 (EBITDA2018)  y (EV)

1 GRS 882 1,019 9,207

2 YN B i )15 4 14 563 646 8,730

3 T B 0 ) 342 265 3,351

4 Rezidor 4 )5 % 4] 82 99 858

5 | =8 875 1,038 13,200

6 LI 525 644 8,137

7 Choice [H Fri)k5 176 189 2,714

(C) MIWHIFELR, V5 Lxx, Lyy, Lxy, FEittfd HEE RS b 5L

a. VIEATIRAT:

2014LTM: b= Lxy /Lxx=13.13358

2015: b= Lxy /Lxx= 10.9056

(D) HEAT BETERR

a=y - bx=134.17

a=y - bx=523.42

2014LTM: A1 %% R= Lxy /( Lxx Lyy)1/2=0.9410
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2015: I FE % R= Lxy /( Lxx Lyy)1/2=0.9559
MR RE R ¥ 1, AR, FEARMSE A

E) AR¥E MR T L&A E s, 4k 2014LTM ) EBITDA & 107.6
HTRRIG, 2015 SEFE EBITDA S 121.07 B J7EXIG

B HA AN — e M mH 5 RS Y=a+bx, JL& T EV/IEBITDA 11451311 GDL
INFEIGE NS T L BE NS A -

II

2014LTM:
EV=134.17+13.13358 X 107.6=1,547.3 14 JTRXJC
2015:

EV=523.42+10.9056 X 121.07=1,843.7 1 J7FXJG
D. P/E f41E

(A) THH Y M. #id Bloomberg %l RS e . A1 x (I
: JEil Bloomberg % iH R 4 A I E -

7

(B) A E M TR0 7 AR B A AR b R PR RS I, WER BB
JREZ AT RINARE R HE KRR, A — ok EmlA .
s A A 2 W) R dl OC R BT B Y=atbx. TEIL R AR

B HTRKG

5 NGB X (FF)E 2014LTM) y (e

1 M= s 152 8,686

2 YN B i )1 4 4] 216 7,852

3 T4 B 00 269 2,395

4 Rezidor )5 £ 4] 21 834

5 kR 461 12,446

6 EIRVRTAS 174 7,576

7 Choice [H Fxi)5 96 2,207

(C) MBI E, M5 Lxx, Lyy, Lxy, Jfiubfg i BEIERE b AU %
a. VEEIRWE:

b= Lxy /Lxx=21.96154

a=y - bx=1643.11
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(D) AT EVERK:, F5CFRE R= Lxy /( Lxx Lyy)1/2=0.7263
KRR R 1, AL, HEARRE G,
(E) HHRAARE B, ) 2014LTM W15 AFNE & 32.7 H TG,

WL AN —Jo e E R 7 8 Y=a+bx, KT i #5151 GDL A
JEAAAE A -

&R L HEN#= 1643.11+21.96154 X 32.7=2,361.25 1 JT Kk T

EV=2,361.25 + i34 fii 828.29 = 3,189.54 1 J1 KX G

(2) TFETPES 0
F BT VL VAN, VPRl AT AT LR MRS AR, BB B Ak 45 £k
Wik 1,509,154 TG, e AR 1,266,875 J770; FUBRTIM 46555, i
RGN E R DEIR ARG b 660,442 TR T, #ié AR 554,415
Jiot, WHT S s TR A W M 165,427 Ji T, HE{HA 42.53%.

3. PR AGRER N

I R R S VA 46 B B 5 0 e B DR e 3 PR R A 5
AR TR, B BAAACH TR RE Pl 11 i BL G R e, RS
YT BT ILIR I S I B PE Y A, AR PRI B A 4
Wy. HAARLE B PV S A B TR AR AR R
FAT RS R AR I, BRI T Al WM

15 24 EA R 5 VP8 BB T AN 03 LI S8 S B
AR LA T, FEEHER A A A BULMB R KB K
VA LA 7 T 0 0 5 AR AP BT B2 T M ELE3R o 5t BT
HEVEA AL 5 2 Ml ISP, 42 ST WAL RS, T 08 P TRV
WA B, TR BB G T O (8. TRl T 5 2 VA 72
AN, LTSS 6 A T2 5%

4y FUVHER A Wik 4 8

ARV R I aa ik dhie, EEHE L. —. Weaikie N I sRAl
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BT A SER VN S SN O, VPR B B4, IR, 0
ERRBRBONRE, R, ATLLRUL A W AR R REE 0, RIS
U R T LA S R R B e B T SRR . ik b
R A TR K, JE A A NS G, SR, &
BRI BB RS, 2600 LT L % 520 A A T
B RHANER, A VP4 AL 7 BRI BN . %18 5) LB, 7%
R DA R

% BRI DA (0 TR RO O T, MR

=, BRSNS EME. Ao

AT QARG TLRE, 2 RPES R e T e

Lo T WA B

ARV 7 T AL VP A LA L3 A VR84 B 24 0T RE
i AVERHLR LA AT 5 20 7) A0 534 BRI 24 7 2 Bl 25 3R
TSI, A DS TR S5, Fod oy m B
ST

2. e VA BTN 2 B

AL AV A T 0 P R A 4 P 5015 Kk
BRI ST JE0R 1T 530 OB 7 45 DR R SEBRAiL, Al
AT 2B

3. ST VR T HRIA F K

AU F IR0 5E 28 3 B0 T VEEAEME 9525 0 (8. VEHLIISRA T
ISR T35 B V55 BRI A SRR T T VB, SR 2 0
AR AR SRR IORO PRI, VP40 1 AR S it R
A7 VA ARG 508 5K DA O R SR 30 R, W
AAHOL, A TE BEERIEWRO R, JFLERET LR ATRE, FRHIR A
TR, VEARSE UL T VAR A AR (S T I, 54
IASRE 5
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4. KTV EN I 2 ek

DAL SRR DAl (10 937V 1 5 Ze 4G VAl 1 B 330 P HLA AR Al
RRE ORI T B VPR RE S, T4 TR 2t BEEEE L 2 ISR R,
BT AT HARBE SRR G DU PP ik DRSS R 2 e T vF
i FEE 2014446 730 H PPAL X B SEBR TG DL, 2 TBE ™ PR T ikiE 2, AIKTF
g R A 2~ etk

G T HE T £ A AT ALV BLROAL 7 P4 e 2 5
VAT TP F AT SCHE B0 ST A .

=, BOrEHEER

AR A DA IR M L I 4 2

Lo PEHUR AL

DAL EIRE AU BT DAL AT IR 7 AT UE SR ML B o i A LR K H
IICPAG TS HRT B0 « A8 5 R 7 Kb i) 28wl Z TaI Bl 55 R 2R A, T At ORI G &R
IRAAFAEBLSE IR R IO IR 28 B 5, A8 0 R IR AR SR PP At Al 55 1R A

2. R VHAN BTS20 5 B

PPAEAUAARITVEAt N B3 B B2 (0 DA A8 Rir 42 A1 B A 4 P 2442 J P 50 O3k
ARE AT« TEAE T i 38 FH AL B . 455 DRSS S A 5Bt DL, DRA
e BT AT A EE

3. TP APl H A G

ARUVPAG R H A€ A b 1§ VR BEHE H 10 2250 PEAE PR R T
e R IR T VR PRI PP 53200 XA Sy b I EA T T VP A SR OB aa 7 1 PPAl
SR AE N AIRAZ Gy BRI VPG O R, APl O (B 0 AR IR AT 53 5 A i) At o AT
DL VPG AR B 5 DR B DAl AV AN [ S HARAT G T TR R
ARG DI BEARZE AN, @ AT 6 E PR, Pride HI i vr A
JREGEL, VPSS RO TP ILHE H A S bt n I 225 e, SYPASH
(RIRIAR A — 2

4. KTV EN I ek
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VAL S V506 275 5 AT VA 0 73 R — 5 WA LR ZE VR
RRRARRHL T A5 OVERSFLIT, AR TERE . ZOLPE. B, A ERESFIUN,
TS T A PLELRT 2 RV SCRRI UL I VA Iy s PGSR SR . A TR T ¥
A5 F1 201446 30 F VA BRI SERRITOL 4500087 VP4l A7 I8 40, AU
G RRAT A RN
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BLT MEEHER

— KT AT G IH Y S5 IR S TR & KA

A GDL RAMAATHIFE R, Friy AR #E 2013 4 6 ] 30 Hik 12 4
H (2013 M4) K#E 2014 4F 6 H 30 Hik 12 4~ H (2014 W4 IERE S
WA 55 41 22 S AR R SR FH (%) |6 o 0 25 4R EE ) (IFR'S, BAR iR “ I Br ) )
i, JFLARKCAE A FIFR 58 M. Deloitte & Associes (i 4=k k4 4% 32z [ (K
B BT Al Mazars Group (BSPAER]D SRR 2013 WH4E K 2014 WH4E )4
IS ARAT T o vt, JFIERI R T Rk AR ) e Ok B R LI e R
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