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RAEAULE B SPA T, MUK TR AEACH] H AR A 7] R F g2 ]
AT 18 Jegs 1) A8 2 7 S HE ORIy Rl B8 R o ) S B R A 25 2 R i o ) B R
Je& 2~ FAAZ Sy 3 7 R IR TT TR I <, S 28 < 0 LA 22 ST o o 1A 5 XU
W BUR G, S E T SPA MY, #% 201446 H 30 H, &5
X5 AN IRIB T RAR 0 2 ) L2 Ja 2 ) R SO R A HE 2 4 5.40 AZRRTE

3. AN S

RGNS E ) SPA Pisl,  AH A SR AT S AU AE A B H Ay oA TAEH
i, HAS S0 AR HARATAR B GE A1 A 7, e & S8 LA S AT TH AT S XUy
BN —EUR SN HE. S PPV RS LU, #04 2014 £ 6 H 30 H,
TS S8y 2.90 /LR IT.

RIRAZ G, SRS KA 85, N SZATRAS 5%t T M H R AT
SN2 K 9.6 LRk E~12.1 A/LRKICZ [H]

BRI 25 7] 100% B ) B M AN 31 0] e SR A U228 1 SPA PR L 5 E 1)
M LA T A S T

(PO Yrkg i EEHLE

F MBS E ) SPA UM, ARIFA &) AU M AZAE LI v g, FLAR 8L
il

1. EBITDA{F#
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A AR B AT B 2 ) R B TR B8 7™ ) S 2 BT WA 55 O3t ) 1R 7

WIRARI 2 7] 20145 BE I 4540 3% (5220144512 A 31 H fir124™ H Wi 1a] 1) o
A 1 2 IMEBITDAMK T P37 S 56 #1120 144F £ EBITDA Tl v 45040,
MFR FF) 2> 7] L00% AL I A BEAT TR, IR B J A N -

(20144F FEEBITDAM TV 5045 — 20144 FEEBITDAR SEFREU ) X L8 f%

TR FRIF A 7] 20144E E A 55 3R (322014412 A 31 H w124 H 18] 1A
) Wi E MEBITDAS T B SCRU7 AR A T 208, WIFR I 2 7] 100%
TR RS AN 3

2. RENETEAH S R

TEIH )G AN TAEH W, S8 T 07 BN —BUG ) “A8 E15 04 4515
27 RSB H I B “ TGRS B3 04 55101557 R TR ZE5800, VR3S RR ) 2 7]
JEALAE Gy #

(1) AR 5545155 KT Ak AT BV 0 25452 55, W) 38 2 [ 1) Z2 N AE R
(128 7] JBERLAZ 55 0 6 A A S 18 9k

(2) BN S50 55 /N T IUAG AS BV 0 2545045, W) 38 22 A 1 25 00N AE bk
(128 E] JBEALAZ Ty s A A N R 28

(L) RIRA 5 AT 757 A K mib gt 22 4k

201411 H3H, HEESA X0 7755 T POAM M M ARUESFCE s, R
P i E A S0 TR I T — TR AS YR AT 55 b IR PRV Se ) 2 v 5 L s T 9%
A LAFR 3 — AN AN BT AE R AR B ) 32 1L 7

20154F1H6H, MEH AR M AT (B TIEERWEY , SERETA
H (FEA TR AT 32 ilkRr) 2 7 100%BAL L4, 2015451 H14H,
Zpna B RERSS = TR WHBGE, 25 AT kS, Mtk
HAIRAL Ty 52 Ak T, 12250 ) 77 B w) IR AR R 2w vl i

s FPRE I I AE PR G B AL IR A Y 0N A AE A A RSO PR AT ) 4 o 5512 80
FAARBEWIHIRAT VRN, A wlk i 1 FoAh RIS E M 14 % 7 A w24 T IO

27



A AR B AT B 2 ) R B TR B8 7™ ) S 2 BT WA 55 O3t ) 1R 7

AIRAZ 5 Fy DA o ASIRAE 5 ) 58 RS 0 BT 908 4 SORAT Dk, L A
AREMET 30%. HEAMEPEEFH, on CEHRATHE T IFE K
TIEARRBE R ), 2> WK AR IE AR 8 BB VISR A 28 05 AU 0% 22 HF (1 )5 823t
JENE L

fi. AR GHRERE = EA

WA _E T A TR R 2 7] 5l SF 2 B v W 55 B iR v S A R

¥fr: it
A
miH PREAF] 20134 /2013 4] EEMRER
412 A31H
B ,agm?ia‘ag, 1,259,190.00 708,306.68 177.77% &
A=
=2 IO 372,882.26 268,441.09 138.91% &
Br= R 5 . .
- 1,259,190.00 434,363.41 289.89% &

VE: BRI B L — HE 4 W IR 45 R I B TR] 9 20134E7 H 1 H 22201446 30H 5 AR A E AL 5
B CAAS YR AE B o 4 5] N SEAT Z U Wi vE L BR ABAZBR T A M4, 2 TR [N ISR AT A AT 1 VP A% Sk o H
(20144F6 A30H) MyCErhiay (1RkIex A Mi8.39467T) &Mk

H ERATLUEH, R (EAEINE) B+ LPe, KIRAZ SN E
Kgr=sEd .

75~ RIRAL G A B RBRAL 5

AIRAT Gy A 7 55 2 7 B s A IR« SEFR A N Z TR AN AEAR 5%
WK, ARG A IERIKAL 5 o

. KRR 5 R FEL R EH 3R

RS gy AN S RAT AT s ANRAT S i i 2 i) (R S e N 389 O L3 i [ %
Ly ARG A EEW A RETIBUR AL o ARIRAT Zy AR R (AL BRI
) B =40 NS 5 BT 5 16 B «
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FBH LW ARERFLR

v AFERER
NCIEY S I o Y e O M 3 A PR )
YNCIE S Y Shanghai Jin Jiang International Hotels Development Co., Ltd.
JBE SR TR RR A LYYy BB HRVL B I
JBEEEARNS AJit: 600754; B Ji: 900934
W fa R WDy G HIVL. HRVLI)E
HaT H 199346 H 9 H
bk T AR OB X A e e 5 889 5 R B VL T p AR AR DU 2 (BIX 450D
SE /I NASN 603,240,740 7G
BBA 804,517,740/
BN 310000400101473 (i J&)
Bl B diuE 504 310115132203715
PEREN IR
e RIS R
EFR K kIR
I ik T AE 2 4R % 10045 25 4%
HIS TS 20 ) 200002
W L 021-63217132
fhH 021-63217720
IR gl http://www.jinjianghotels.sh.cn
1~ A JJIR@jinjianghotels.com

TEVE . B, AR ROEBEE . Rl B, AR, A

EEy = SN o PNVERL, RS, BoREI. TREwE. MR E (R

I SMREE D) B VTRl &8 ARV UEEE)

AT 2014 4 12 HAEAFFRAT 201,277,000 B A BB EL, ol 36 hnya M A
201,277,000 Tt BMEBEAREPLEH, LRBRBCE OISR, LA EApHT,

= ARBLEIRBAZEZE
(—) AT BRI

NS BT CRRD BE A

YAl. 19924F12H, il O\ RIBUM I

BRI R T BRI MO I A I L U I (92) 556615 3 Al
COMRMTR (92) H5136°5 307 fbHE S F LLE ) 5245 7 sUR 30T, 199341 ),

i AT B

P14 A\ ) E 5K )1 16,364.15 77 )1t [RI4E6 ],

ERRLL P EYE S (1993) 755 307 Wil R E G Ak % e

YAEIV 3 YN R RPN IE 2 2
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6,000 )7 [ [r) 28 w) BT 5E [n) 554 1,200 7 i . 2 ) BTN i A S %0k 23,564.15
JiJt.

(=) AFEAL)G PR BEAZE B 1 il

1. NFEKATBIRR S

1994411 H, il NRBUFIF A I AZELL “YPIFM . (94) 5542557
HE A T S SR A PR AT, FHF TR AR A 5 LU E p (1994)
1355”7 #hUEA T K 4TBIK10,000 )7 . 19944FE12 HA5H, 2H T &K AiTBKE Ik
LR LA s . bi)E, AF R A %33,564.15 )] T,

2. Al RATABBEE
19964E9 H, L EREM S “iFli kT (1996) 18653 ” #ituE, AFAIATTF

KAT1,900 07 e N T im i, RATI A EE4.907C, T19964F10 H 11 H#E AT
Frbii. RATIE, AdIPERRAREIN%35,464.15 )5 JC.

3. DR GEAR B RA

19977 H, SRAFRARKESII, L BIFTIEFEFIAE “PiE A
(1997) 128537 [FE, ~wl e R ¥4 I AF 10 4L B9 2 I AT A A F 4
AR, M4 42,556.98 77 TG

A ) RTBUBER B AR A 23 B 1Y

19984E7 H, LA TR AR KA i, 4 Ll iiiE 25 58 M B A B Ap A sy
iEw] (1998) 1085 3" [All, 2wl )44 i AR 4 B AE L0 IR IR 2 )1 1) L7 R 3%
LM, FF LA UL R A L0 AL LI I LU 3 e A7, SLd3112,767.09 77
JBe, AR VA N 4255,324.07 J7 It

5. Al ANTFRATIREE
20004E12 H, & EGER S “UERAaa] T (2000) 227537 fitE, A
INSTFRAT5,000 07 B AR S, A BV 0 4260,324.07 /7 JG..

6. T AR B
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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%
KBS B S TE UG A A RS I 454)5 4 60,324.07 11 TG .

7. FEERTFRAT

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
10,127.707 . 20144E7H, A HHF20144F 58— RIGKN B AR K2, s 0E
THERAEATFRAT ARSI % . 20144610 7, AF M4 o il 2 7 AR A TFRATA
JREMEEE, FF 3 [ E IR SR R 14 T [201411129°5 (ST A% e Ly Ea L [ Bl i
RIEAR AR A R HAEATFRAT IR E M) « 20144121, A r] 56 T ARKEE
RURAT IR T RS L, RAT G A Rl AR A4 80,451.774 )7 11 o R A8 AR 15
HEH, Aa AT

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%

=, BIE=FEEBEIARIER

HHT, ARZBE AR N ERsT E R (EED B IRA R, Schrvshl
N T A S MBS B B 4. Bl AR, AR . SehRes A
KR AT,
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R LA S T B A 5 T IR A &) FAR

B fRTRR: FRTCIE)E (JIN JIANG HOTELS)

B 54 : 02006

Woar Hi: 199546)]16 H

EREN: AT

M A 5,566,000,000.007G

LR LT 4R 1424°5316-318%

RN Rl BRI GE 2 AR 5 1005 HEE K JE 2614
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BEAMRSETEEH, BLW)E SR HEEE A7 Kk 0r40,481.09 7 %, FF
I L A5 4 50.32%, KA E I 45 . TR, BRVTI S SEHTEE— SR L
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T AT B R A P
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LR (ERD AAIRA T
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R E B CRED B A7 IR

50.32%
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B e s A R IR AT PR

h. B =FEREFEARIL

BOE =R, A RR ARG AL

7N~ AT EBEWSREFOLKL EEM % B

(—) BIE=EEELSRRHELR

DA Ao Sl Ay B 12 AT BRI 5 T o 7 BRI 500 i U A £

T DIhRE, STEMAE L R PRI e . ERRRCE . DG BUE IR
Ji AT 5 B GGEAS R R R

O3 T A B AR S5 13 M. 55 F A5 22 5 FRA 90 I AT B A 55 70 5548 5 o T 28 w93 5%
ANZE B PR VUK SRR, “HRV TR R TAT BRI SS B 25 W, “ i
B7 LS TIEEY o IR T AV . AR R A R
RIER Ty, OB TSR AN S H 1 T AT o BBy«
TEARIR A7 PR AR S5 78 25 W O AR AR G, 25 S 1) ™= i J2= LA T AR, 3
HEAE — SR AR PC R B B &, il RN TR IR TR AL« ™ Hh
LA AN DRSS, I N5 L, SRS, [RINAERE . AR e
BABTTIR M AR, &F3E . I RIS 5FI0H.

HAE2013F K, AF SHA RS EBE L RI8285K, ii/NFEHEWE
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INIFAE A K% 529.09% ., #520144F6 H30H, 2wl &I 4 BRIk

33



[ 2 R B A R A W)

SRR B TR B8 7™ W S 22 7 WA 55 I ) iR

SR )E IR 3I893 K, TIHFILIN)E & B AUA 107,145 Y (F
F1,134%, COBL00W)E K5 SAH0A$)133,121 11,

N E P ORI 2

cIt

) (R R R i e hy = 2a il LA AT BR AR S5 JE B I 7 R0 e i SO T
SN RUR DT ), DREFANSRAL “ BRI AL A5 B DU IR T 4 5 3 AE
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e drae ), SEUMARIMMEER KM . AFHE— DR 20175 K, 2000 )54
= In32,000% L I
Oy ) e = AE B VIR 2k 55 40 Rl 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
%;'j‘ff 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
gikﬁ]\ 136,855.28 | 100.00 | 268,441.09 | 100.00 | 233,599.22 | 100.00 | 211,607.82 | 100.00
=
() BiIE=F—F B SE8E Kigh
1. & 0% 5ot 28 fa S s
WAL G
S 201456 H30 | 20134 12 H | 2012412 A | 2011412 A
* H 31 H 31 H 31 H
%R 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 AN E 419,184.76 438,080.34 428,525.19 403,089.16
| REA TR ZR
E”%f! ARBR 416,405.64 434,363.41 424,641.19 394,903.19
FIA S
v B IR R TR B



[ 2 R B A R A W)

SRR B TR B8 7™ W S 22 7 WA 55 I ) iR

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. B ILG IR E R T R

WAL G

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. THEEIehN
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 O 4

ZATIEPS ]

REAE 7 RREE WAL I A B8 1 o WA A YOO RO T2 48 o AR AR

TSR H Ol AR EAE AT AR, A 208 E AR e AR AT

W, 2w F Al AR ) A B 5w BEATRON o UE 55 AR B s A Y
BT AR ERE R R
NGB /S PR BRI R BT AT IR A )
WL Sailing Investment Co, S.ar.l
NEMERT 2 avenue Charles de Gaulle L-1653 Luxembourg
BAE 1.25 JifkoT (W4

AFRE

AWRTERAT]
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B=EF RHEMWTTRER

— REMNTEERELR

(—) A GXT7 R
YNGR Star SDL Investment Co S.ar.l.
NGBSt MNARTAE AW
TA 80,000 Kk G
JBe 3 4 3,200 Ji%, HEBCMI{E 25 Wkot, EsE
W Ak 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M-S B 109.817
J AT ] 2005 47 19 H
2 IR G R 4]
s | FERES) (A R EERE AT D

AU AE 5 %} 77k Star SDL Investment Co S.ar.l., J&—FiEMAE /S5 f
R E BN AR, 2 A AR AR AR (GDL) 100%BAL . Hi 4558 A1
i WL, Star SDL Investment Co S.a 1.l 4 2 8 57 43 A7 SE (1047 R
TR AT, R HIAR I A R AT DLAEE Lo BB AMEIT B R W
P Rk gs w, oM R IFER (GDL) 1) 100% KA T 1 45 46 LT
(Citibank N.A), EARTELLTER “SBIUY AZHAREIELL” Z “ON Bl @y
HMICHHE ORI

(Z) REHXMTTREEE
HWEARE PEFH, O TTERFFAARI A RSN, Reg HAbL 5
(Z) N7 EEMFEE

Bl JTERIT

i 201446 A30H /20144 20134E6 H30H/2013M4E
B A 88,276.30 92,109.50
&Y SY Il -9,807.07 -9,012.73
e AIN -794.35 -1,293.22

VE: B850 7 W 2541 2 i JE R B I 45 A e U G, SR o
(M0) A5 J7 a8 B F= BUE il R R
1. #BBAR
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ARV Star SDL Holdings S.ar.l.

ACIE S FNA PR 7]

A 80,000 KK G

et £ 3,200 i, HFMIHIME 25 BRyT, A#dhi
FENHE 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M B 109.854

T N [ 200547 /119 H

ZE IR g (2 ]

M FRIBOE B (s vl SR TR E D

2. PREEHIDC R

Starwood Capital Group

; 100% ;100%
SCG SDL Co-Invest SOF European Hotel David Charles
S.arl. Co-Invest Holdings S.ar.l. WINN
64.56% 35.22% 0.22%

A 4

Star SDL Holdings S.a r.l.

100%

A 4

....... b I
R

Star SDL Investment Co S.av.l.

A Sy Xt 7 W I 45k Star SDL Holdings S.a r.l., #4558 5 %t J7100%/5
B A G 7 bt N o 56 B ik R B A4 4] (Starwood Capital Group)
HOA R AL £ 2 R A AL e HISCG SDL Co-Invest S.a r..100% /4 5
SOF European Hotel Co-Invest Holdings S.a r..100% L, il A w1 4A
A Gy R 7 1 KB 2R99.78% [ KA o

HAK R BEAMAL T 19914F, A [ BRATSE ) g e B0 e, FLEE Rt
A0 5 [ — Lo i R () B K R AR ARG il & TR S ko, DA A A& i)
FWRHRE BT . 20054F, wak JE PR BRI 2 5O Group Taittinger Al
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Société du Louvre; 20094, ik ANIE MG fhid; JF 120114
R IS B 7 it B B PR 28 ) TS PR B

(H) ZXHXN TR TR AN

WREAIEBE SR TR AR A T R, AR b A

.\ AEXTTH AT RIRBER R Y

AR S %t J7Star SDL Investment Co S.a r.l K H N @A A AEARAS 5 1
5w RH IR T Z IAAFAERBE G R . I, AR A B R IR A 5 o

= XGXNTF I AREENESE., RELRREEANRER

BEAIRE BEF N, 2SR ARG AR E S WP SPOEHAR.

M. 32535 R HEEEEA RBIETAENRZITBAET . %
W3 BREW KSR SHHE KN ERRFIFARE ML

AIRAE 5y (NAE S 6 T J e B BN Bt T4 AN AE S AT AR 1 (L
EZRTTI W RICOCIIBRAN) | SRR BeE I 5 A5 A 947 K I BRIk
N ECH AR IE .
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BT ZXHAHIED

—. 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% U3 % g Star SDL Investment Co S.a r.l. 44\ 4%, 1% 5 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%
y 100% 0
SCG SDL Co-Invest SOF European Hotel David Charles
S.arl. Co-Invest Holdings S.ar.l. WINN
64.56% 35.22% 0.22%

A 4

Star SDL Holdings S.ar.l.

100%

A 4

Star SDL Investment Co S.ar.l.

100%

A

....... (kG

Groupe du Louvre .
— HEEW

(=) WwjE
AR SE B BRI 28 w5 I JBAL S5 R P R
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FHFERTLIE bR (EBD R PR A T HAb % E (A B
50.32% 49.68%
ar!
¢ ¢ 100%
B o I R SRR A PR A
N A E I . S w4 GEMFF E3 (51X

100%

A
MRV (R ARAA
EM T &)

100%
v

J AR IR B VAT IR A W
AT AR )

100%

\ 4

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

M. ARHAR TR T AT

PRI A F] N 1wy Star Ecofl T il SRR (LHG) , DA H
PERI3LE I T~ 7

1. Star Eco ZEAXEN

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 i LB A7 PR 2 7

AR KIS ) K 160 45 F I 4 s R AR L (2 ) SR BT M

JE)
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BAE 680,251,600 Kk

JEcA 5 100,037,000 Ji, HEIBCIH{E 6.8 KRG, 4A4k
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
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SNC Reims Luneville Roncq 486 488
SNC Lisieux 855 891
SNC Angers Montpellier Villen 774 908
SNC Rouen Annecy 890 894
Atlantic Morroco Hospitality 2,517 2,533
HG Bollene 341 337
oAt 2,969 1,659
it 12,893 12,431
5. &R

B IR ) 4 Blg8 77 - B 8 P A B A e IR N IR A Rk B AR 45
2 2013 426 /1 30 H A1 2014 4£ 6 F 30 H, bRt &) B4 iis P B0 A
51,554 T-RKJCH 33,288 T-WRIG. Frif) 2 & )G flds = R 2G0T

Hifr: TERIC
WA 201446 A30H 201346 A 30 H
At LR A B Rl 1,757 2,894
SR 1,379 4,719
FoA TR B NG 3,774 405
B & RBE = Bt 6,909 8,018
A Gy 1 4 Rl g% = 214 213
Sl T LA S - 1,235
TER SR - 447
AT DN W EP IR &/ 21,712 35,664
WM WS ANA 11,362 13,995
it 33,288 51,554
6. Fh

PRI T BIAE D2 BB IR R, 2R S AE = AN 55 . e 2013
6 J 30 HA12014 46 H 30 H, bt 2 & A7 52 5391 4 46,925 TRk oG A1 2,801
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TRRIC AR w4758 B ZEG DL T

Hpr: TRRT

HH 201446 A 30 H 201346 A 30 H
JE A4 1,909 4,212
L7 il 170 9,575
e B B B - 31,301
TN R 723 1,836
it 2,801 46,925

7. HALRNKER

PRA 2w HAB SR E B AR E . IACHi B . FUARIAE. #2013 4

6 1 30 HA12014 £ 6 JH 30 H, Fr2 7 AR N I
126,229 TMRIC. FRif) om0 HAh Y IRk 3 EE Sl T -

FAar ik 53,109 kit

Hfr: TRROT
WA 201446 H30H 201346 H 30 H
JE 425 3,437 2,938
TRACH B 12,139 31,937
THAT IR 7,172 12,911
Wi 3,480 5,324
=878 26,229 53,109

8. XA AFHFHFERFE

~

PRI 2 T A IRAS By i RS 20 9=, |l T o = 0 o m i et B 0 HL i
AT HAR T e A, AR R oA DG B8 7 R A A0 8 7 A B 3R T I 3 i R
FrEE It = K 5 E A DG . A% 2013 4 6 F1 30 [ A1 2014 4 6 H 30
H, AR 2w RN A REA R I 9= 405 9,754 T-RRITAI 178,524 T-BRIC.
P 2 R RV Ky R A B 1 8 BRI DL

i TRRIT
WH 201446 H 30 H 201346 A 30 H
[lEkss 20,459 -
HoAb TE T B 19,446 292
G TR 40,860 7,439
TECE AV IS8 Al b g e e 33 -
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AR 5 4 fil gt 7= 3,995 158
oA IER B 21 -
T JE AR BT 1,359 -
RSN B = B 86,173 7,889
171 42,796 107
A LS 18,251 1,433
MR 1,755 -
JL At IR 9,829 258
SRbE 873 -
4 BN 50 ) 18,847 67
WA BB 92,351 1,865
RBEARERERNS & 178,524 9,754

BRI 2 7] B SR R RN FAAT 5 B B 537 O A 45 2w LRSSl b -

s BZE 201456 H30H #BZE 201346 H30 H
- 13,
1 Baccarat #:[4] (#% 2014 46 /] 30 H Z\I%ot%elzo(fso r;golr;l %Olaeraa)%ﬁg
A I 12 504 ) g
4 ZFERAW)E A H]: COMACO.
2 Concorde Lease Company. Concorde

Hoteles Espana SA fll Hotel de La Paix

8 & /Aw: Embléme. GDL Asset
Holdings LLC. STAR GT HOLDCO C,
3 STAR GT HOLDCO D. STAR GT
HOLDCO E. STAR GT HOLDCO G.
SIDT #I SIFP

(2 FEHMFEER

HE20144E6 H30H , bty 2wl 45 1 M 553 R S o sl

T Y E GDL P g il KA 22 v T 1) 2625 98 e S L B

#14866,229 T-F’XIT »

o, BN 1145i556,343 T Bkot, JFEMmsh 7i45i217,542F oo, SXIH A EA£F

BB ELEAN G 9145192,344 T KRG

AR BN G 0T T EEAL YDA ORI A e B 55T IR AR R S 55 13 4 Py
(CRNISTTES e WK Ui o - S DRIV SR L= E @AV RN (LAl SR VA LS e R i

NATER . BRSO

B TERIT
TiH 201446 H 30 H 20134E6 H30 H
K HA A R H At 4 i 7157 135,112 191,286
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i THRIT
HHE 201446 A 30 H 201346 A 30 H
IRPRAR R XL 5% 21,105 29,433
A AR B HE £ 8,122 26,124
10 JE P AR B A7 f5 53,198 53,023
HoAtARF B A7 45 4 219
e B S A BB 217,542 300,085
T A ORI LAt 4 Rk 47 55 437,359 509,558
LA E %% 7,620 8,697
A KK 42,429 77,540
Y Fr A f o 1,569 4,040
LA A 67,365 118,362
WA RSB 556,343 718,198
AR B 773,885 1,018,283
SR N S
gf;iggg“gﬁﬁﬁﬁﬁ 92,344 6,411

1. AR At SRl 5

R (03 ) A % 32 B4 45 1) Star SDL Investment Co S.a r.L ({48 2 BL K 33
bk GREIDEHO . #% 2013 42 6 /] 30 HA1 2014 46 H 30 H, FriAH
() A RN H A 4 b A (5T S 40120 )k 700,844 T-RRJGHN 572,472 T-RKIG. #rifA
] (18 ORI G At 46 Rl 47 Aot B AR Bl

Az TR

i H

201446 H 30 H

20134£6 H30 H

FARARAT AR (OER B

=) 33,083 37,871
Y5 Star SDL Investment Co
Sa LIk 101,924 153,127
A A 31 4 Ak 67 A5 105 287
PSR AT R R B K

_ N 135,112 191,286
KA SRR
BB 290,103 362,125
153 55 AN -726 -4,005
B DR 3R ) TR A - 63
HA AT 153k fil %
E&Mﬁﬁ B (ARG Rl Al 13,077 7.404
Al
K IR A R 737 714
HATIEL 21,132 18,423
HoAth 5 349 4= b 67455 2,229 11,267
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Hpr: TROT

WA 201446 H 30 H 20134£ 6 H30 H
;ﬁggggi?ﬁﬁﬁ%ﬁ 326,551 396,082
JRARTMGK 110,076 109,624
SR TRRA RME 731 3,852
&R S H A R AR A 572,472 700,844

2. IBIRAER X5

PRI 2 F] O BR LA e AR FR 8 St R, ek, SRR A 3 R K
P SR B — B R B A RGO AR e 03 AR 45 SR 5OR %%, 7 e
SUBIRINRT i AT B TS AT . BbAh, ATBUE B FRE 4 1HRIT 2000 42 1 H 1
% 2005 4 12 J 31 HXZ g 7 51, it %I 2006 4 1 7 1 HEE A%
JRE G BB BRI o BRIA 2 RN B AR AERRAE Y 12 F 31 H R S W)
AP AR X6 Ji B (KR AE 2014 4F 6 H 30 HIFiliH B2 56T 2013 4E 12 A 31
H EAEE R T I IR A S A3, #5% 2013 4 6 A 30 HA1 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] FEAB A 3R A FEPR 4 . 5 98 7 Ab B MSOWAE S iAo« e D AR 9 A1
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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SRR B TR B8 7™ W S 22 7 WA 55 I ) iR

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

77 BB RN AT BRI AT
RS AE 7 = iR h I R xR A A B

# % 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

75~ BREIA B R SMEFHERE O
W A2014476 F130H » 4RI 2 5l AAEAER AT I FH P 24 ] (RSN -

BBA,  ARIRAZ Gy IRIbR 0] Ay 5 7 4 T L00% AL, HR 4 558 AUt LI e
WA JE e, AR BIRME— B 2R A SDL, 7 AR 4 B A 2 AR
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A HEARAT (Citibank NLA) o MERIZEEISPAYMY, SDLERUE: R4 H] 1
[ 43 7E SPABMNZE B I FAZ B IS ANAFLEATATBOR) 148 . Kk, SDLRW AE2S 5 SPA
PRS2 B[R] I B b B BT

. WRIAFEE LS KRF
(=) ARHAT EE 5B

ARRAZ Gy bR A TR 4R (GDL) , GDLIE I Star Ecol a4 /5 7
JESEH (LHG) 100%[1B4/ . GDLAIStar Eco R R A ], LHGH #:80d it
H-r A ) {f FHPremiére Classe. Campanile. Kyriad. Kyriad prestige. Tulip Inn.
Golden Tulip & Royal Tulip% i iz B ES0)E 5 . LHGAL T-19764F, J&RK
IASE W JE AR ], AR T A RS S AT A A I 384F (AT Mk 2 50 LA S ik
HEa 4 AT

20054, ik & U A I br i) 2> w) W% Group  Taittinger #11 Société du
Louvre; 20094, 1A )= BEAI G AR A MG St s JF T 20 L L4 R il <
a LSRR 28 WL T S RS, TR RO KR A . %2 20144F6 130,
PR~ mE R ERA6 H KN . B BRIP4 1,115 505)%, 91,1541 % )5 .

(Z) PRHIA T S AR

PGSR R (LHG) BT TUR RS, k-, 234 Premiére
Classe, Campanile, Kyriad#%! (KyriadfKyriad Prestige) LA/ Golden Tulip
%41 (Tulip Inn, Golden TulipLl ZRoyal Tulip) , #5205 7 K rb i R4l i
LHG & i W€ A7 iG M7, Al 2 AR E g ik e Hodr, @B A5
Premiere Classe. CampanilefiiKyriad &%1°8 3, =45 LLGolden Tulip &
ST #A201446 H30H, LHGHE FILit1,1155¢04)%, I, Premiére
Classeil§)5251%, Campanileili)i3985%, Kyriad & 4132375, Golden Tulip
RYNWE2295
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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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MHLIX A K E, LHGHE N )E - 52

87.00%. JLARRMMLIX T EAEPAEVLE, Lol )E 508204, Rk

1 A ERK

84.54%, AN A ERIE L EU1)73.54%.

{J”fﬁ_ﬂ: ’ /\VI‘970%7

i b

JOUHS ik e

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

PRI ESER] (LHG) MESU LSS B =R g HE.

i

ZERIZATE L. #22014F6 H30H, LHGEH Wi JL255%, 1y [£22.87%:;

RR RSB L5765, [ H51.66%:;

AL B 528458, (N E25.47%.

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. BEEH)S

(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 .
TSRO 1 5 R 55 B BN A BN A KT o B (078 e A

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 Pé?;nsisé | 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 | "gices | camvanie | G | ibEm | B | 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 :

Premie Kyriad &
i H é?g':ée Campanile Golden Tulip
7
2013 4 71 66 66
AMEZEK OR (%) 2012 4 69 64 65
2011 4 69 64 64
TRER S 2013 4 38.7 63.9 68.8
53 ADR
KT 2012 4 38.7 64.7 69.0
2011 4 39.0 64.9 70.5
TR E SO 2013 4 27.3 42.3 457
3545 ]
RevPAR (FKT) 2012 4 26.7 41.6 45.0
2011 4 27.0 41.7 45.3
2. FFEE
(1) WkSHEd

B EUENVSS AL, LHG ) HEARG R 2275 B 4327 A I i R n WEVF T, n W
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 R 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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SRR B TR B8 7™ W S 22 7 WA 55 I ) iR

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 RO SR8 I B S AN 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 1 B e vk B A A R E K, (5 Bk 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,

67
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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 20114F, 20124FF120134F, LHGENNLW AN & 203 8412 .3 J7FR G 410.5

H TR ITH1408.3 1 JTERIG.

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
B N gk 66.8 16.36 67.1 16.34 64.3 15.60
B/t 408.3 100 410.6 100 412.3 100.00
B AR B AH O B UM LR B A4 1 2 i 8 17
LHGIT =1 B g W) E M5 E I ANAG  an F -
Hpr: [ IJTRRIT
i g 2013 4F 2012 4§ 2011 4¢
BN 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
MKoG, o3 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. FOTIRE
LHG I FIVT Y1 ] 43 oA LAY PRI A BRI

LAY BTG BRSO L BB BB g LA A R T L . 28 ATl
Premiére Classe. Campanile. Kyriad#%|f1Golden Tulip R 51§ & W DL N % 5
2P U APP S IG5 R TI0T . 20124E12 H i3 3 (1148 22 5145 M 344 “Hotel For
You R KFRTT T LHGHE N 4Bkl i 7E L T $ . LHGIEBEE. T A HL i
WOT Ry, IR A N A2 )

ARHLIRIE T e R P I 2RI (32O AR R AU R ) SEHL
JE2 D3 BITIUE , WS 5 1 AR SO — 2 IR S5 9 0 o A H AT AR I 2851 1
FE LR T AC P R 9 F5booking.com. GDSLIL / Expedia.com.

2. ®RER

LHGHE . T4 RIH “Pass For You” , LL$ i B J B R b g A A
B, A I S A A R B R B LHG 2 01, R 2s BUHS AT 4R 252 B4
1, A IEIRGR 5 B ) 55 R 2% o

(%) FRHIA R RIS
1. BRI

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
FREER 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 b il 518X, HE . FRFa s M B, 115505, K
BN R VPSS W5 AV RIS, 25 E & Esr i 22.87%. 51.66%4125.47%.
FEK BB i 22 R, — T RRBERR T T W12 8 U i T #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, CIGET —EE e s IA R, O3 e B RS 11
IR . HAET, LHGAZOAE BB BA R 01 NS /S A EAELHG AR &5 .

5. ERMBARIERRA

LHG XPBrBA (15 e DR RF vet S (KU RBURSE » I T R R N Y 25y T3 A v JEE o
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 SR8 A 15 XA EOR IFE B I 4R 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 .

RAEIUREZ ) SPA WX RLE, AR, A0 J5 S ORI X
] T g A F N ORFCR L R A F], 25 E s b x i Bz Rl
Wi, AHCHMUZEE M Star SDL Holdings # S sttt

IO Lk SE R, 28 WK 2 25 AR URAZ By il MU R ST Tl b ) 24
A KR 2 AU R AR B

T FREIATNESS BRI D

WRIGIEZ K SPA PR IIATRAE, oA Jr ik #EEAZRIH, 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 AR BE 58 U ALY, 1Z S BUN IR BUE A R H A 581
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 .

BEAh, AR 35 A EL VAR : (LD 2S T/ 2 )8 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
A, WU IE R P B AT F AR I 55 R b GV EMERA VAL s (2D
e 247 AR 4% Louvre Hotels Group Sp. z 0.0. 1K) — T fIFhA TR >, AH5E 3wk
3K Louvre Hotels Group Sp. z 0.0.[i] Bank Handlowy w Warszawie S.A.>2 17}
20,855,500 ;225 %' (Polish ztoty, W 2B 5 621, #2252 324 &4 500
JIWIE) o Ml GDL2014 WM& vk 554 s, bR A w oxf BiR% (2)
TR VAT XU 7142 T 20,850,000 U =222 DIl &4, d A “ HAhm sk
- RGeS

T RTFFERZ SR E RS
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SR RO

— RERIEF VG EAR

(—) 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 PPAL S AT IR 38 2 A 0 A, ARV H I 0 BAAE 5y, A E2R I 1 37
B, WRAEPERHSCEENG DL, B OPAS A Mol W vk S T ik v At o DR A B VA
ANV G B S5 AT, BAEERA. W16 BRI, 28 %%
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

AT 2 ¥ 1) i A R B e A A R AR AROR I U s, SR & B I A
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 A T 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
PEAS UM M SR F R AR A S Fr LA AR — SO S, AR RVEAS A 2 A0
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
AR 5 7 BAH DRt LS I i S e A 0 5%, AN ORDP AN AR B )LD U 2 4 7 %
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 K it e =250 “ath 2807, IR EXT A m higih iy
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Pk EE M S B [ I EL ) e R “HrE b .

Bh, WS AN B, T E T DR A A i A L
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 ER A SR EUE % T (s BIRLS FI IS 1A, SESEXUT IAS G AT M 4 E
PR R A T A s ) BN B2 R 4 R EAT I

(2) FrREAF MR %A  Se W M VP AL 78 7 IE AL T HDIRAS, 46 1E
ERE R B P AL I 07 LR A e s A fs 8, HEWT X e ab T
IRASHE =B R AR ST T 2o o FRSAE FEBERE U B T R VP45 %8 7= B i I i) T
WA IR, TR A O TR PR AR ERIR A .

(3) FREELEMRWE, WM BER VPl BAr AEIAT W5 7. B4 3kmt, 76
AL R R AN 2 DR Ky 4% b s DR T 45 1B, T A i R A AN R 2
x.

2. — BB

(1) PPAsHR A BREF B AL, 6F BT A7 AE SOR K mT BEARFH IO HRIT . $HLR R
B, CARARERINAL 55 )5 A5 s W DAk A0 (8 (K Al 1 3 N R R % e

(2) ZPPE% 7 B e B KT A e Bk . B . 5 A5
TERATEE KA, VAL ST A HL X [ EOE . S5 S R Ak,
=R YN ENIEi k) R WSS el N YAl A TR

(3) PHEX R AT HAT OB . BiRESECRICE R, [FIBCR. FIEK,
TERFEARFEE

(4) AMKIEAKIPAL 1, #E A USSR T E . A5
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3. WeaikfRix

(1) HeoP Al FALER L AL 55 5 [R] A S ml (R E b g i . &R, 2838 A b
B FTR A WSS BORL AR FTAT IR BORLZ BN . AT

(2) VARG F A ROARORROZEE A LBE TSI, 2t B0 A 7 R AR
i SN A, FEAREEIRFE LA 2P R PR R 7Y

(3) AV AR N M EEIT & A R, JFRER 23T .

(4) A URVEAR K AR TN 2 5 T AT 1K) T S 85 D0 AR 1) > 5 B AR 9
W, AN R84 Ja T by A H AN W] FI0 £ B K AR AN 3l . BLA L. 4
PAAEHL SBEE SIS .

4. WA BB

(1) BB VAL AL RS REAR AR SV HENY,  PASFEAE R DDA o i it
Hl, W]

il

(2) BT e T 2 W AN K S T e .

|

(3) B BREFIR UGN, BEART AN G R TE FE BRI AL

Nl

(4) RAEEEA QRN LA PR, R SRR 5 5
AT REXT PP AL 4518 AL AR i o

(5) RF SRk n] REAHH IARAR . HHLRHEL
(=) TMEEERS®

WA A IR FRAMBE - PRAGHEIL, AR, B ATER R, PF
LR R I R T 3 LU, 4 b B VRS R, X B A AL A PP A
JeUE H T I EREAT T URAs, RAAPPA IS RE R g tn T

1. WamEvHEEER S8
(1) WmETHE TR
A, b B BBLE R IR
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ARNb B BB = R 7 [HOR RS — B8 AP S — 3878 A S In A+ 54
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 B8 B BT B 2 — S AR 28 IR JERR YT, BT A w1 [ oz % 7o
LA IR G, 7 4ERp et &8 M b 2B NS F SCH o ARif) 2 w]
MG RS, B S 3 B2 TS B S e vt 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, PG, [ 2016 AN ERFTIE EAE S, A B4R 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 EE S AN, A IREF b frEk
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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RNy, AELGrimah T, SROLRNA ], AN AT DL > B R BN 52 AT . Al 3=
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%.

L5075 RO M X 22 0 R R0 Al S o 1) 28765 17 100 LA S B I i
SERE, RRPGBUK KA 2%.

B. #ELEKTI

102 SORR B Bt [l e, R R VR e TR A T I E I 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 AR 8 7= BT 3 B AR (WACC) B 2 TR . WACC B
S EE 1) IR BT 2 R i A B 4 I ¥ BB 3 1y ISP 441

EVFE BB R, PR, BEIEEH, 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

W, =
(E+D)
W, s AN S IR B A L 26
W, = E
(E+D)

T SRR
R,: ffER&FIH,
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R, : BAE A A
(A) BREARA

HOR A P E MR (CAPM) Bl E R RS B A KA R,

R =R, +A xMRP+¢

A

R, : JCIUSHH A ;

MRP : T3 XU At 5

€ ¢ VAN ZIPIE E RU TR E R 4

Pe . PR GALRE HE A RO T T 0 R 3

f=Ax L+ Q- x D)
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, WRWMHRGETEER, TR RMEE, 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 RS, ZE3E[E, Tbbotson Associates MAFFEAILM 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 B AN AV AR XS T AT S B AR AR T 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
B T2 H A A B A E], — B LT ME DL Bk O H % R E
PRAE, MOARYGE I % SR AL T RATIE I i =] TRUEH B R EdRr
fHA1E NS .
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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 TS s 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, R L, 3 A Euribor A3EHE FiF A . An] kR
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 7ERRPHNZEGF ALY 5 R A RS0 35 47 Mk A 2L 588 v 140 A R
SR, P RUFII P A . AR MR 7R VPG FE R R T LT AR
WM E T

2. THEE R K SR

(1) WHEREERE

A. Hr{E HLER % ER

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 GRtr=) M=

s

EAA TR IR E LK gl k£ )

Hirp: RH—TE MR TR Y=a+bx, &3t Hrih 5545 b e &1
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.

B gty

JEL =

P 5%

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

ZWE, BT PIB (HEE) MREUN 0.5, MR ZE, e mk
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

B | Sehi— | Sepl= | SehIM | SRR | SeRb | SR

Xt A . WEsW | THE | Rezidor \ LB | Choice B
BERE | 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 | ewp | goms | weem | 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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[ 2 R B A R A W) SRR B TR B8 7™ W S 22 7 WA 55 I ) iR

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:
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