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I ERF LA, RYE (RAEBHINEGD B+ 26 MHE, AT HHE
KRB,

7N~ BIRZ B A RRERZE 5

ARIRAZ Gy AL G375 8 7] P A B IR « SEFRE ] N Z A AR A 5%
KRR, RIRIE G AR 5 -

. FARZHRE B EHIRHIARA
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HRB M TR ) HiiE

BT XHBTIRL

— EWAFER
(=) EWAREAFLR

B R R R A R T
NGIE & ¢ Shanghai Jin Jiang International Hotels Development Co., Ltd.
Ji SR TR A BRI B . HRIL B
Ji ERARHY A Jiz: 600754; B Ji: 900934
W FH fRT PR B G R HRVLIE
[DAASEE| 199346 H9H
AL T AR XA e R %8895 AR VL RIS R ERE VY E  (BIX 0
M B A 603,240,740 Jt.
M 804,517,740/
BNV IRTEN S 310000400101473 (T J=)
Pt 45 B RS 15 310115132203715
REREN AT
HP k=S
IEFFHSAE 5K ER
IR HhE _EETITAE %2 7R % 1005 25 8%
HI I Gt ) 200002
R AR LR 021-63217132
feH 021-63217720
IR R http://www.jinjianghotels.sh.cn
L~ HIBFE JJIR@jinjianghotels.com
AR B BT BB E . R . B S BA
e il R PVER., FEEl. BRI, TERT. WNEE (R

S SHZED B RVFTAE B TIFEE)

E: AR 2014 4E 12 AEATFRAT 201,277,000 B A BERREE, HLHE 0V ATE A
201,277,000 JG; BEAMEPLEEH, ERRPCEICEL SN, TRAHE EAEFEF,

(=) AFBLEHRBEAZZNFI

1. AFBILFR
AFIH S A B (BB BOE AW . 199248121, il N RBUF Y
RN A A BT A TSI SRR A Z 3 RILL U RIY R (92) 5661537
PRSP (92) H136°5 37 ftHE A F LLE M SR T SR O . 199341 H

T AT BT

IUE

PRI LL “YPEEE (1993) 755307 a5 EAG b i e
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R ] B T 5 A R B 0 A R 24 ] HRB M TR ) HiiE

WrAAa ) EZR K 16,364.15 75 % FIFE6H, Af ki Nmtaik e mZ4E
6,000 5 % A E R T M 5E4E1,200 A% . 2 &) LI B AS 5 45 23,564.15
JiTGo

2\ AFALE R IRBEAEZ S KIEH

(1) AFEIRATBIE I

19944F11H, bilgim NREBUFIM A IrAZE L “IP I (94) 242557
HHEAN T3 N B ER AR AT, EETIFREHEIFAZ LY IES (1994)

1355”7 ft#EA 7 KATBIK10,000 H % . 1994412 H15H, Aw fr &KAiTBRFRHE
L AR S . EiliE, Aa R A N33,564.15 75 G

(2) A RATAR I 2

19964E9H, LHEIFS “UElN kT (1996) 1865 3C” fitiE, A=] A
KAT1,900 75 I N s, RAT NEE4.9070, T19964F10 H11HE EA&T
Frbii. kAT, AR AN IN%35,464.1575 G

(3) N A BEA R TR A

19974E7H, @ RFIRARKESIW, FHE EETHIEHFEHPAE YL
(1997) 1285 3” [F&E, ~FE R eI ARG A 10 FE G2 AT TE AR AR 4
BRI AR, R AHEN%42,556.98 11 G .

(4) AR OB ZE T FIR 2 AR A U

199847 H , 2 AR AR KL, H4 LT UE S 0% s B B A 2
kR (1998) 1085 3" A, v (a4 A i AR #4 M AE L0 IR IR 2 1 1 L 7 IR %
Mg, AR AR AR LOM AL I I L Bl A S I A, 3L%%3812,767.09 5
B, AR A N %255,324.07 Fi TG

(5) ANFVAFFRATIEE
2000512H, £ EIER S “UEM AR T (2000) 2275307 #Hi#E, A F
INFFRATS,000 77 AR SE, IS S A I 42.60,324.07 J3 I

H

(6) ] AR > B A
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

20054F12H, AR BIFRARKR S, il B B S0f 7 R ARRUE
5 15 A BT 4R A 100 4 O 378 30 R0 3R A5 3L LI IS S X A s AR IR0 388 I I 2% 1) AR 97
RS04 3,049.16 75 e 5, BIVAEIATI0 i I 2R B 1O 5 1] AJBE L JI i 2R 3¢
1570.8 7405 B 3 (R XA, SASTFRIX A B 3 B Al Jt el e e A 4 HR AL L 481 43 B o 1%
UL 73 B SE 58 e, A\ I IBAS S8 960,324.07 15 76 .

(7 ERTFRAT

20146 H, ~AFANBELHERFSFE - RS, HEGEE TIELAHTK
1T AT S AR G SRS, A R ELL5.08 7T/ i AE AT K AT AR 5£20,127.70 75 1%,
o] 5L BE AL 42 % 1710,000.00 /3 i, T 2 W) 428 i e AR iR LA I 2R A R AT
10,127.70 /it 20144F7H, AR BHF20144F 5 —RIGH AR K2, wHiCE T
THKAEATFRATHIAI SRS . 201446101, IEM & HZEE A AT JEA T K
ATAREIEEE, FEl B ERIE MR SE IR YT [2014]11295 (ST A% e LT E pr
G R R R A R AE AT RATREE LS ) « 20144E12H, AW EH T A
R SR AT IR IR T IRBUEAL, RAT G A R A B 410980,451.774 )1 I . # %
FREHEH, ARBAAERINT:

JicA 285 BmHE (D ELB (%)
— BRI 201,277,000 25.02%
T ToBRAE AT 603,240,740 74.98%
Hor: 10 AR M@ 447,240,740 55.59%
2. W EAA B 156,000,000 19.39%
=\ R 804,517,740 100.00%

(=) BiE=FFRMZENL

HAT, ARSI A BRI E bR (BRED Bt AR AR, sehriz]
NALEETEAE WEEER RS, RID=F, ArERRAR. SEhrfi A
RKAEAZH

(M) AR T BB AR & LR AR

1. AT EBR RN

FICARR: L ERREIE CRED B A R A

ISR BTG i IG5 A BR 2 7] 4R
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JEEEMRIRR: VLIS (JIN JIANG HOTELS)
ALY : 02006

pSr HH: 199546 H16 H

POEMREN: AT

FEMEA: 5,566,000,000.007C

. LiETiHi AR iH245316-318=
IIAMYE:  EHETITIE 22 7R % 1005 BCH K 2614

YO WEE R PR, AREEE. BN S, BRI,

NERSE T BRI A DR IR NS S, TEEE. &
U BB CArmL D | PEOR . IR, . TR, R,

IKITHSE . SRR RK . W E AT 55 Bk EFEaE . Mg

RATHC AT SRV ATIEL )

(¥

BEARREPEEH, BILHNEER HiEEA A A & 5K 14r40,481.0975 %,
R LEBI~50.32%, AARAF BRI R . TEK, HRVLE £ — D
mlEEAL, e MRS M CHIRIRS” IS MR R BRI EEAA S K&

FRERITI Gy AN -2 W) 2 By T2 R 550 i 1 ia 8 o B oAl 55

2 AT SEFR R B

Ao F) ) S RPN O BT AT B M B B R S o BT B AR AR
Y& B HTBUG AL, FEAT Ly B oK H B Aol B A B B s B ST i BUR BL&

HLK o

3. FAFERKRRE
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Filp T EA R R E RS

100%
A 4

WL ERR (ERD FIRAF

75%

\ 4

T E BRI CRED Bt RA

50.32%

\ 4

VLR R A T 45 PR A

(1) RIE=FEXFEEARFNL
BT =AR, ARRKAEE KRB EHEN.
(73) AR EENF KRG EEM F 1885

1. RIE=FEEVFRREER

) A% O MV O BB AN 227 PRAT PRI 55 1P 0 o 7 BRI 55415 o i s £
AR OTIRE, RVEME S FENEM . ERSICE . HAEM. USRS
Ji TR 5 RGN AR IR

DN E) A BRI 9590 e MY 9% 0,455 8 T L0 I AN R 55 78 9540 1 o H T B4R 5T
MZEFERMIVU R AR A, “HRTTER 7 dh L T PRI S5 7 5515, “HRil e
B CelTREY o CENIRE” B Tair L. R 27 2aF K
KRIERIET RN, CaBiG TR SERIAM R iz thar . B8l r “ 4
TLAIR A BRARSS 3 25 I AR s, L (7] =i /2 B Aes e,
HEAE — SR T AR AR B B, sl s RN A IR R A 2 . N
AR AN EE RS, IR AN L, SRRAS, FIRERE. iR, 2.
BRI AR, &F1E. . FSEITR.

HAE2013FE K, AN ST IA RIR S IESHEIE 28285, HiL/NFEHY
B AWK A N32.36%; Ao I A BRAR 5 B 5 % 5 20k 31100,566]H
RIEANFEELE AWK FEN29.09%. #F2014FE6 H30H, AAF LI
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R ] o 9 A R A R 2 ]

HRB TR G R

) fE

17 PR AR 553
%Y

IR ML FEE) L EE

IR RI8935, BTV L & 5
F1,134%, &

BRI 2

MR F107,14506]; O Y (&

BHOE

A #)133,121 7],

D) R ARSI RE . A m] BA AT IR ARG IE BB L 7 A “ & dh SOEDTE

R ST SRR, AL BT R SR R

WA, ARBRACRE “HITLAER
55 18R O 55 R B A

RIS S
. IRR IR E T EREST PR R Rk A,

BEDERTIHE “CEHL g W2 A4 ETT

[ PIAZ O FE8e 11, LM ARMMER K. AREE— 2RI 2 2017FK, &%)
5 B N 32,0005 BL I
Oy F Bl = AE - E N T2 M) B L R
B, oG
2014 4E 1-6 A 2013 EF 2012 E 2011 £
N Ziress L5 HeB HeB i
S (%) A (%) S (%) S (%)
H IR AR5
WJEEIE
oy sdniey 124,044.07 | 90.64 | 240,988.68 | 89.77 | 210,264.79 | 90.01 | 188,887.90 | 89.26
%
jm 2R
%“”&ﬁ 12,800.21 9.35 | 27,424.41| 1022 | 23,306.96 9.98 | 22,695.12 | 10.73
ok 5%
Iﬁﬂ% 136,844.28 | 99.99 | 268,413.09 | 99.99 | 233,571.75 | 99.99 | 211,583.02 | 99.99
NN 7
H At
flgﬁ% 11.00 0.01 28.00 0.01 27.47 0.01 24.80 0.01
g%ﬁ)\ 136,855.28 | 100.00 | 268,441.09 | 100.00 | 233,599.22 | 100.00 | 211,607.82 | 100.00
=
2. BIE=F—HEE W SEIE LB
(1) & HT = 3R b 25
HA: TioG
HH 201446 § 30| 20134 12 H | 20124 12 H | 2011 ¥ 12 A
H 31 H 31 H 31 H
#Ere it 679,635.23 708,306.68 541,217.29 498,561.21
Wikl wamnn 260,450.46 270,226.34 112,692.10 95,472.05
rE &R AT 419,184.76 438,080.34 428,525.19 403,089.16
] AFER
gsgﬁ“ gL ZS 416,405.64 434,363.41 424,641.19 394,903.19

(2) & IF R fa 2
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R B R R IR A PR ) R TARET (RR)
AL TG
W H 20144 1-6 H | 2013 EF | 2012 FF | 2011 FF

=R ON 136,855.28 | 268,441.09 | 233,599.22 | 211,607.82

F3E S 23,706.81 | 49,664.79 | 46,886.59 38,463.04

AR 18,794.19 | 38,215.03 | 37,165.84 32,430.73

H)8 T8A B A HIERE 18,626.33 | 37,747.33 | 36,915.71 32,048.14

(3) &I =R A EEE
AL TG
WH 20144 1-6 H | 20134EE | 20124FF | 2011 FE

ZEEEN ISR ERH 19,553.64 | 63,913.76 | 55,566.45 52,911.07

BEES AN SR ERH -5,624.71 | -108,862.94 | -17,121.61 | -31,111.65

EREFEENRER B -26,778.55 | 37,655.33 | -22,647.26 | -32,268.65

P& v 3 A -12,849.62 -7,293.84 | 15,797.59 | -10,469.23

(4) F B SFahxR
. 201446 8 | 2013412 H | 2012412 F | 2011412 B
4 30 B 31 H 31 H 31 H

EAERWE Gu/) 0.3088 0.6257 0.6120 0.5313

FRFEE G/ 6.9028 7.2005 7.0393 6.5464
FREEFNZER

SN - 0.3241 1.0595 0.9211 0.8771

WEREBIFH G/

BERmER (%) 38.32 38.15 20.82 19.15

OB 3 =l
. . . 7.
% (%) 4.35 8.87 8.99 60

(B) AIRZZ 5 B E 44

Ao F) JUE I A 7 AR B ST 1 4 BE 1 A R N A RSO AL = 4 Al EE AR
WG PEEH, 2O AR AL AT AHOGEM L, 25120008 E AR BE W RS
TEME Aoy m g Hofl CSRASE N 0 2 581 2w BEATWOW . SUE 5 AR EEE T i
AN S R/ ¥ N =SS

NGBS FIAREE IR AR BT AT PR W]

LB Sailing Investment Co, S.ar.l

AEERT 2 avenue Charles de Gaulle L-1653 Luxembourg
g 1.25 HIIT (HIER)

AT RA AR T AT

. REXHTENR
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(—) RGN HEARFR

1. S}
YNGIEZY /S Star SDL Investment Co S.ar.l.
AT R MNFRIMEA T
WA S 80,000 Kkt
JBc A # 3,200 fi%, EEM{E 25 BKoT,
TE S 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M B 109.817
JAL N [ 20057 19 H
ZE MR ToBR Y
VEMEETEE | FRBOESh (A w) B ATALE D

AW AE 5 %6t 77 N Star SDL Investment Co S.ar.l., & —FIEMAE S5 FR e
frh EEA AT, ZA AR AT A EER] (GDL) 100%/BAL. AR 54
T3 = WL, Star SDL Investment Co S.a r.l KL B 34 SAF S M FR
T AT, HFA IFRI A R AT DAAER Lo ARAE ST B v E
PR L 1, oM R AR (GDL) #1100% 8BS #1145 AL AR AT
(Citibank N.A), BEAKIGUVEN “238 =37 S OHARBIEI” Z “I5. i axy
ST LR A L7

2. XHXMFHIEE WS
WEAMRE PEEFH, ZHMWTTERFFAARIN A TR, Reag bk % .

3. XHNTT EBEMFHE

B JIRRIT

i H 20144E6 H 30 H /20144 201346 H 30H /201304
PP A 88,276.30 92,109.50
Bl -9,807.07 -9,012.73
A -794.35 -1,293.22

TE: S50 T5 W 55 P 3 442 8 bRl 5541 a5 E U g, R 22 it

4. RGN} T5 BB BBAR B AU I K R
(1) EBAR

NGRS Star SDL Holdings S.ar.l.
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NEIE St MNFRIMEA T

AN 80,000 Rt

JBc 2 3,200 JiZ, HEMrH{E 25 BRI, 4885

VEA 5, Rue Guillaume Kroll, L — 1882 Luxembourg
M B 109.854

J LI 8] 200547 H 19 H

225 IR ToRRHA

A E G FROEzh (s w) SRR RUE )

(2) PRUEHIR AR

Starwood Capital Group

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

A 4

Star SDL Holdings S.ar.l.

100%

A 4

....... (el

— R

Star SDL Investment Co S.ar.l.

A8 5y %t 5 A% B 7R Star SDL Holdings S.a r.l., #7548 5% 75 100% %
B 07 LhriEi K E Sk E T A% (Starwood Capital Group)
Bk E AT 2 E R R AL #4521 SCG SDL Co-Invest S.a r..100% 1 5
SOF European Hotel Co-Invest Holdings S.a r.l.100%#, FiRPFE A G HHH
2 5y 3 7 1 I 2R 99. 78 % I AL

BIE R EA AL T 19914, 2 [ BRest ¥ o5 = # B 3 4, HE PRt
475 55 [ — S f R ) B K e AV IR IR o it 88 ORI S B2y, DA KA S35 i
KGR TEH . 20054, Hi8E T ARIE TR AR Group Taittinger 1
Société du Louvre; 20094, ik )& B AW AR &5 M IF 120114
K ARG A i LS BRI 2 IR i LR S B
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5. ZHNT7 TRk
BEANR G HEFE H, 50T BRFF AR 2 BN, RA HAR T R4k,

(Z) REXNTERAFRIRBRR R U

KI5 %75 Star SDL Investment Co S.a r.l. R T @A mEAIRAE 5 i
5 B A E] KRBT Z MR SRR R RIE, AR A Y R BRAL 5

(Z2) XHNTRAAFHEENES. BEXRFZEEANREL

g
i

WEARTPEEFH, KHWTRE A LAHEEER, BH GEEEA

o

(I 5 T7RFETZEEEN R T ENRZATEAT . A
REY R ELHULHE RNERREFLAEE fEH LA

AIRAZ 5y WA T 3 7 Je F2 T2 B BN 5 5l 4 W ANFAE 32 i AT UG A (5
UEFF T3 R TERMBRAN) « TS . B I S AT 4 A KM H R R
B RN .
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B=T RERHIEL

—. BHRATEERFR

KIRAE 5 BIAE Sy b A Groupe du Louvre 100%f 4, Groupe du Louvre
HIFEAAE LI T -

hXC R AR

PV 4 FR: Groupe du Louvre

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

Cedex, France

BoAr H#H: 20054E7 H27H

~

PAG:: 262,037,0008K 7T
A RS RA

Jetr: 262,037,0004%

VEM5: 483 448 122 RCS Nanterre

—. WHRAE I EEE

1. 20057 H27H, FriAREEEEMBAL, A FHI4E 5 A< 937,000
Kk7t, Star SDL Investment Co S.a r.l. 54 kr i 2A & 100% A ;

2.20054E9 H20H , brir) 2 a] %5 A 4 37,0006 Je 4 i 42 262,037,000 X G,
% X % B Star SDL Investment Co S.a r.l. 2 %iA 4, 1% j5Star SDL
Investment Co S.a r.l /3G Fr A 5 100% A% KL .

=, AT RS
(—) WlHG
AV FE AT, BRI 24 7] (B 4 FE
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Starwood Capital Group

! 100%
; 100% v 0
SCG SDL Co-Invest SOF European Hotel David Charles
Sar.l Co-Invest Holdings S.ar.l. WINN
64.56% 35.22% 0.22%
\ 4
Star SDL Holdings S.ar.l.
100%
4
Star SDL Investment Co S.ar.l.
100%
v
------- » [
Groupe du Louvre )
— B
(= WEE
RO TERSG , RE A F BB S R B I T
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LRI EBREE GEED B ERA SRS (AN B

50.32%

49.68%

PN/
I
¢ ¢ 100%
_ . A 1 A LR RS B TR A A
KAF HAER . SRAF % CEMF L35 (4 51X )
100%

A 4
LR (FHED AIRAF
QEM T

100%

\ 4
AR B P A IR ]
CEM T AR

100%

A

FOSC A PR o F 8 )
FFEER] (GDL)

M. #EAE FRTAFRER

PRI E) T8 7~ w) Ny Star Ecofl i EE R (LHG) , BLAE I H

PRI ER T A

1. Star Eco ZA&FMN

NE] LR Star Eco SAS

NEEY)iB-iLRE Village 5, 50 Place de I'Ellipse, CS 70050-92081 Paris la
Défense Cedex, France

BN & A BIEM M-S 483 447 819 RCS Nanterre

ATERE {7 B A A7 BR 2 ]

A ETEE eI 3h K i 4% T i A R BRI (A R ST
JE)
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HRB M TR ) HiiE

R 680,251,600 It

B 3 100,037,000 %, HpiififH 6.8 Kkyt, A#i40E
A H 200547 H 26 H

LEHIR 210447 [ 26 H

ME— 2R FFSER (GDLD

2. AEREEEA (LHG) EXEMR

NG Louvre Hotels Group

Va1 Village 5, 50 Place de I'Ellipse, CS 70050-92081 Paris la
Défense Cedex, France

Rl 7 AN B v AL 309 071 942 RCS Nanterre

YA E i {7 B0 A A7 B 2 )

EfaEuE VAL, W, SEEE . TR T RIS (A
EREATRLED

A 117,625,104 Kkt

e 3 7,351,569 it HMHEME 16 KT

M HA 1977 £ 1 H 4 H

LEHR 205442 H9 H

ME— AR Star Eco

PR SER] (LHG) BB T ety & AT S0 AL, H Al A 68/ i fn
RICE I, RIEESMEITAREEE I, 1268 it 1% 5 28 1] 2119954,
12685 B An s BT B LHG A S A Y L 1% 090.00092%, 126815 547 1
AT BE A LHG A8 IaAF 3G BRI . TR AN S0 AR IRAE Ty 1) 58 ke F iz Jo e
5o MR 2C 5 X5 26 28 B B S PRAIE 2 3K, 58 5 o O R DR AS 2 ] 5 ATy
LHG100%/BAL, 75 WA 23 =] AT AR HE AR URAE 55 11 R B2 3 X 32 5y %ot 5 B 4

SRR

3. Hth 31 FKEW T AR EAFL
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HORH I SRR A ()

FS | AFBHK | AFRE VES HhE A g R B ZEE
HR 5 A 7] FiE (statuts) 1A 7] 5% | (objet social):
FrE T AL Z A, ARG N L3RS, BHIRETE
A NGRS, HoB N B 5T R BRI S VR
éy?(J)(ra] Lord T W55 BRIkt S5Ha L m e, Bowm
S A A TR BT B S8 s AR A s PRI AN &Rl S & 22N o
1| en ff"ﬂwjé PO%: 138113108 | 1000 1 | 1989.66 | FrA L. HESURIES TS
“ Erance B ST AT YL B BEBRER %R,
KHEAR] L8 BT B RS ) A SO A2 75 4 3, o ok
Ho, BTAUEZR FEAS AR A L (T R Rt 2 Y,
AL AF] L HEE L NI RS HeH T R
PS5 AE T A Rk . ARl 5.
50 Place
de I'Ellipse H4 /3 7] 27 (statuts) 9 4 7 5%  (objet social):
Sociote L 3;'(')";‘295‘ BT A I, LA 09 S ST
2 Finance ?EEF"E/A Paris la | 40,000 KxyG | 2,500 f% | 2008.1.21 ,I_}\ﬂnm/z%ﬁg’E?%&ﬁtﬂgmﬁigﬁmﬁxﬁ‘&ﬁ‘
Gestion i Défense 1T, ):at%‘ ﬁﬂ%ﬂﬁxﬂﬁfmj; . .
CEDEX , LR PN N q&%*ﬂﬁ*ﬁﬁiﬂ%ﬁ*ﬂ%éﬁég,
50 Place FRAE A 7] & 15 (statuts) 1A 7] 5% 5 (objet social):
de IEllipse FEVE R [E 51
Envergur Jaage 5 BT T 5 ST SR 553 60 AR SR KA D
. SRR | 02081, 20721.004 | 1.857.6 fﬂﬁﬁﬁmﬁﬁmﬁg@ﬁ#&“ﬁéﬂEl%DTiMTEﬁEIZEEHB
3 Participati | 4\ Paris la | Kkt 19 % 2008.12.12 | RHGALS
ons Défonse F— PN L5 3D R PR
CEDEX, T RTAEEM . #5. AR5 RAIET AR
France TARINE S : [ HRERIEE). ARG, RAEIES
KNGy, Mz, Brfa52 RIS .
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HORH I SRR A ()

50 Place
de I'Ellipse
L - CS 70050 FRHE 2~ 7] A2 (statuts) A 7] 5% & (objet social):
Participal | 43 | NANe® | 3,070,995 [ | 205,333 | oo o oo | FEATSLLLRRLGUR R RUE ) ELBGE 5 2
tope | oorie | 1a | Bz SO g e ORI L R L S
Défense R, AL K SR Al 5B BRI 5
CEDEX,
France
50 Place FRAE 22 7] 2 FE (statuts) /A 7] 5% i (objet social):
Golden de I'Ellipse AFTRE R, EEEMERAEK, Fleh TR
Tulip - Village 5 - < ] 5% e A
viadle | ummgen | O TS0 1 250,000 B | 4 oo e | 012740 | TETRHILEEE, SBLERTILLT A5 A I RIE,
North A Paris 1| 78 G U BT T S H R, R
Africa Défonse SR, AT E BRI 5 ik H R, BT
SAS CEDEX, TR R B AR OC B ik, mlk. Tl
France i = BRIV 5
YI LLAG ESg FR A A 7] #FE (statuts) 1) 7] 5% i (objet social):
PLACE DE AEIISR B, EEEATENAE S, Rl IR E S
%)Iligen FE R it - 68 7005¢ X Eﬁ?ﬁwﬂﬁﬁ RV 22 8 BT AT HAth 77 X SEEREPAN
, EE A | - CS 70050 | 100,000 X " XA S AT RV 88 BT AT H AR 7 20, LT AT 2 7]
amaue | s 02071 | 7t 1000 | 2004610 | o iy, HEARIIE S
e SAS Paris  la SAHORE, AL ELBEB B 5 b3k H EOAISE, SRART S
(D;Efggie TR K EUR RABAEAE OC B BRI &mt . milk. Tl
France, Pt BTl 5
g% Place PRI 2 7] # 72 (statuts) ¥ A 7] 5% i (objet social):
— NIRRT | 2= . HAr A RIEIEE IR B 2
e ons | AlIEL | (LSS | 087,500 K| SRO00 20005 18 | LifefF B, AL KIS KU Soissons (1
l CS 70050 “Lieudit la Plaine du Chemin Vert"f¢) 537~ FHYER T Rl
Nanterre FIETE rue Pierre Sémard (), DLASK ik E )
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HORH I SRR A ()

92081 T 2 B I
Paris  la R 1 A BRI 2
Défense 7 Soisson )&l B #E ok A 4218 E PL"Cote a Cote"fr % 1
CEDEX, BT 5
France E Evreux R EBE SR A BEZ H — B G55
TR, Tk, 4. 5 AEHPES, A% EE
15 ol L EIAIE, T ARG B IR .
FR 5 A 7] FiFE (statuts) 1A 7] 5% | (objet social):
IS5 8 4L 2
FETRE ST 0
- 2 rue Lord Tl TR, ML EEM  Fl AR s e A
o |EURL | BANIBYOR 760245 W] oo | ponggan | EESUIEMERE:
Bellevue | LR | i, | 8 T B BSLH AT, . A9 BEREIRHA%R,
France S AT L2 P 7 B 1 S Al B T 28 725 B, 2
My, A S FOEAE | AR RV B, AT (] BB I 5 15,
ST AT L WBSIIHES  HE B A
[ 7 A 1 R AR R IO R el
FRE /A 7 T AL (statuts) (1) A 7] 52 B (objet social):
IE S5 8 AL 2 T g e ARy B PO 7 - %
egd | oy ) LS, (AT SIS TERAE AT (5 L
o E%m AR | 75008 ;gz% B | coom | 1992113 3ﬁA@,ﬁ SRR O R 5+ I R R T (3
g cars. R, BT Bl 2. REEEM. WER T,
AT EL R R A el 5 B BT AT AT LU 5% 00
F A AT R o
2 rue Lord s A F] ﬁﬁs(statuts) IS 'é‘(objet social):
— A% | Byron . AT B T2 7 A L LU TR R 55
10 | DEAMOME | g ot | 75008, %88’000 " %?5,957 2009.11.24 | /A7 UERTT7 R, WARELH A T NI TR R AL
] Paris, W, LR B L5 ORI 2 2 hsle, sk BE i 2 15
rance

SHEBA RNz E, Wl a8 s A g A
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R ] o T 5 A R P A R 2 ]

HORH I SRR A ()

LR S 2GR

WHRYE, PrERT. Bl SRt REFR. ERE >,
R ERERBAERAT S AL oR 5 BUE TR DUeit i on B 3100
R B IR RIS G2 o

HR 5 A 5] FifE (statuts) 1A 7] 5% | (objet social):
UEZR R BT 20 A B DAE RAE ARV H I AT ] L b B
EEIRIUE , AF 9 BT & BHAR SRS A AR A L

2 rue Lord S AR, R R S 5« e R PR A 4T3
— NJEZR1 | Byron ;. ik
11| e | AR 78008, | 762245 Bl oo | 10021218 | SRR STIAT. HiE. AF. BISEEMH A% R,
i Paris, e ST AT 028 FR ST B0 ST ) 40 M g T R 285 5, T 3
France i, TS U AR A B, AR B R B
EITESH AT . NEBE AT % . 7 e
5% R R A B Sl 2%
— Bk, AT AT R SR H ARSI 5
FR A A 7] #FE (statuts) 1) 7] 5% i (objet social):
A éﬁﬁLmd US54 4L & B DS VR RN y H A AL AT 3
12 Eurl IR HATA 7%’008 7,622.45 174 500 K¢ | 2008.2.13 gﬁmﬁwﬁcﬁ!@, VE NPT 2 B A ZEAR Al AR 2 . wlk
Blisegui | ™ Paris It - S AR, RS ST B 5« e R PR bR A 4T3
FRANCE 2k
— RN, AT A SR B BRSEILAAE 5 «
FRE /A 7 T AL (statuts) (1) A 7] 52 B (objet social):
E S5 1 V2 B . DS SR RVRS TR A B BOAEE £ - sk
2 rue Lord BN, 15 A T 25 B A R A FRAT AT (2 il
— NIRZ 1 | Byron 262245 Bk AR, R SR SRR L 5%« e R PR bR A 4T3
13 Eurl Guyv | R 5742 | 75008 _ ' 500 iz 1992.4.28 s
7l EMS L @RS AR, BT, B9 BERERBA% TR,
rance

XA 28 ST BRSO R 2278 A B, B
H, FrAUESE R EAS AR B A B AT BRI 2
N A E] L B WEISKIES . HOEAE T SRS
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H & AT R a5
— R, T4 B B S e B ARSI 5
FRE /A 7 Z AL (statuts) (1A 7] 22 B (objet social):
VTS5 R AL A I DU SRR AR A AT 4] L
IO, 15N A % B R AT L Tl
2 rue Lord BINARE, R BRI SR L % BRI R R AT (3%
— N1 | Byron " s
14 | MA HIR T | 73008 762245 Bl o0 | 1093.12.20 | I RSLEOAT . M. A%, B SRS R,
G Paris L S 7] 5228 B ST B B ST 1) A U PRI 28 5 S B, o 3
FRANCE Hi, FAE S A AR R B, A LR e 2
IS A T . DB IS I
f & R T T, SRl
—HORA, T4 B R S e B ARSI 5
FR¥E 22 7] 2 FE (statuts) /A 7] 2% i (objet social) :
HhR AR EEE R S &
DLAE T T BB W, R R R KB K I W
Gestion 210 rue Franqueville-Saint-Pierre  ZAC du Quartier de la
Hotel — N ZR [ §g$wo Mare-Thierry F L4, DL F3dfir B 306 5 68 7 ) 22 7
15 Rouen HIRTAEA Fraanjeviu 15,000 Bkt | 1,000 Ji% | 1990.1.18 | &MIRRTE;
Franquevi | 7 6-Saint-Pie IR B T BRI B
lle rre, France f£ Soisson fil & M1 H #% = [A] #% 12 & Ll "Hotel Grill
Campanile" iy 44 38 )5 & Tk 555
AR Tolb 4o IE5RURH L%, 7T AE E sk i)
B5 e E M, TR Z E IR R R
Robert NI E IR = e W L 3 R B o T O BT i
ﬁﬁﬁ Schumanpl R HIE e e N I SN B PR €2 by W G 173 by v
HIRHEL | ein 6, box . P T BB I B FUBCRL B 7720
16 |Benelx | 5 5, 1040 | 80000 KC | 600 B 12004120 | iy gt izt Sk SRR ST AL
Brussels, B BT RO T 2580, R0 A5 TF /R 3L IL 4% 3)
Belgium B T B AT A7 5 R I e s e A S A
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A FERETA P L. Wb B/, SRE. .
LENAE . EHAEALIEE CRAZF D » FEE
Bl a) 4% | A EEs A B s Bl A F H s H B ek
S5HHEEMRmHANE B —P) Tk, mlkei gtz
&,
Avenida
Atlantica,
Golden No. 3716, N o
TOI. e 13th floor - WA T HAZRRE, AFTLANELTIES): () (EAE
17 B‘;a'g” AMFAER | part,  City | 3,000,000.0 | 30000 | ,oo0 oo | PO RARSIAAT ASAT A AT ML (i) L5981
o olaria | #AF | of Rio de | 0fWA |00 P g K RV T AR ER L (i) PR A B
Ltda. é?”te'roy f ) FUE(v) GBI, LR A P el bR A
ale (0]
Rio de
Janeiro
Golden Flk L34 100
g““pt Wideh 199 Yo
18 C{fa er 1. BRI 310,000 | 2007.11.20 | -
na e S SHE
Limited 10 B B X%
1001 T
R G N
3,426,300,0
00 HIJBJ&:
PT _'z|_‘5 VAN EAE'IT_}{'JQ':\Z!K’ N4
1o |Lowre | HIRFEAT, 34263000 |20 | AR, AR SR RS
Hotels & 00 HIJE J& W : o
Indonesia O, |
3,426,300,0
00 ENBJE
20 Louvre HIRFMELA | Corso 90,000,000 | fH R 77 | 2001.6.1 -
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Hotels = Allamano KK 7T £ 4 7
Italia Srl. N. 153, IR
10098 (3
Tivoli
(Turin)
AR B IR 25 5 R R BE Y 50 A O AT T 3 X (A
AT AN, AR 2 500 S & P
FIRE . AR AT LB A T A Bm AT Ho 7 3%
T IREE . BAURI/E Al 2 5iE S5 . % (5%
T AR SRR AR5 5% B4R R — FBR U ATAT £ 2 SR A 51
RAT IR S5/ 4 A B4 . 2 1 7T DA 23 54T ] 4 7 sl £l
MBS, R, EHL, BEIRIIE, THEPELE. 515
AR A R BITRIE R IRk . A AT A
SEPE LB IE N SRE . 5 B L B AT (T R R )
Flo VFAT. RRR. BERF. T R A AR R AT
5, rue MUV =LA A, I 5 7E AT IR A3 e A 4
Galden Guillaume Rl AR ORIE. HEEULE FRALS.

o1 |Tulip | AEEIHIR Kol o5 000 GoE | 1,000 | 2007.6.7 | 2T BB ATT IS LN SR Sl R L AR T
Holdings | $t{EAw | L-1882 ' : AN AR A i
Sarl Luxermbour DU I 52 1 RAT I 7 RAT A Ak e 15 B B p

g AT AT RIS G RR 22 . 20 3] 1 ¥ & B RSS2 IR,

FEALAT AR A ZE RN B R 2 ] )5 A R RO 7] BAE ]
ot 22 R RAT 77 BUBEER 2> m] AR AT DU X e 4 A e 0 1%
FREETARIE B Bl BRI BRI S A4S TR,
FICAHE R I ) B i 053 95 RAR W, A0 El HARAT AT 23 =] B 45 55
ARG JF HIEH YL, 9 8 B S A (] HoAt 22 )
AN N BRI 2, B Z LTSN 92 e R U LA
il OREE

HHRYL, NEBRCRZ H W, AR A EURAME TS H A
ARIBARMTT %, TR AFEHEAZEM . 5m
AR RSN A XU PR B AR AT T i
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R, A 0] NG BRI AT & A\ B S
Z ARG E VGBI G
Noord
Brabantlaa
Campanil BAE A n 309,
e A A | 5657 GB
22| Nederlan | Eindhoven, |~ ] 1989.7.5 |-
dB.V. the
Netherland
S
(i) PKD 41 -5 )2 it T#%;
(ii) PKD 42 -/K T i H TH2;
(i)  PKD 43 -k g T
(iv)  PKD 55.10.Z -5 RIS ALUF: 15 B ;
Louvre (v) PKD 56.10.A -4 T A AR & 37 Pt s
gotels Kll. . (vi)y  PKD 56.30.Z - /Kt B % 5015
roup a4 | NOWOQTO (vi)  PKD 64.20.Z -& %A &S
23 23?2??025 p R 65?511 eh 10009’2;%?%00 ?;9’454 1998.11.27 | (viii)  PKD 68.10.Z -WgSCAH 5 1l 2 Hu =
ng Warszawa, | (ix)  PKD 68.20.Z -FH B IS [ FH B 55 (%) ) 1 = s
odpowied Poland (x)  PKD 68.32.Z - DA% FH 5 AL U 28 55 e
zialnoscia (xi)  PKD70.10.Z - & f AR A R (AR e e 2
"D BB
(xii)  PKD 77.39.Z -G FHIFLAR T BT B MM, &
- IEENIZ/ITE
(xii)  PKD 81.10.Z - #S{RS5SCFriE 5
Golden Xjr(reli-Lévrie AN ip 4 i M JEAT
Tulip ) 100,000 % ﬁka—?ﬁci@\(}olden Tulip: SR i @@j!ﬁf@ﬁ%ﬁﬂk
24 | North clo i?%ﬁﬁ 1,000 /i | 2006.5.22 | EHAZE ZEMM: 5 EIRIESIAHK KR EES);
West Corpag H: TEAREE KT BirAn Eiid,
Africa Ltd. Services

52




R ] o T 5 A R P A R 2 ]

HORH I SRR A ()

(Switzerlan
d) SA
1201
Geneve

25

Golden
Tulip
South
East Asia
Ltd.

rue
Ami-Lévrie
r9

clo
Corpag
Services
(Switzerlan
d) SA
1201
Genéve

100,000 i
AR

1,000 fi%

2007.9.19

TFRIFFE Golden Tulip 4218 £ B A AT
BN E Z5 M 5 BRI R S 30
T SEBMAFLEERFET AR Ar BT,

26

Golden
Tulip
Southern
Asia Ltd.

rue
Ami-Lévrie
r9

c/o Corpag
Services
(Switzerlan
d) SA
1201
Geneve

100,000 i
kAR

1,000 %

2006.12.18

TFRIFAEE Golden Tulip HE 3108 72 B A AT
B E 125 MM 5 RIS R S 30
T EBMAFLEERFET AR AR ERET,

27

Golden
Tulip
West
Africa Ltd.

rue
Ami-Lévrie
r9

c/o Corpag
Services
(Switzerlan
d) SA
1201
Genéeve

100,000 Fi
+-y2: B

1,000 i

2007.9.18

TFRIFEE Golden Tulip SR M ARG AR EAT LA
BAIZE1Z5E MM, 5 IR TSSO a5 s 3 ;
T EBMAFEERFET AR ArERET,

28

Golden

ARIER

Bureau A7,

20,000 44

2,000 Ji%
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Tulip | Immeuble | /R
Managem Rahma,
ent Rue Lac
Hospitalit Huron, les
y Tunisia, Berges du
sarl Lac, 1053
Tunis
Horeco 503000
Limited, 66 il
Horeco | AMR314E2A | Lincoln's | 14,850,000 | 14,800, o =
29 | Limited | 7 Inn_ Fields, | 3% oop | 198687 | BAFIMEZD.
London, e [ml
WC2A 3LH %
c/o Rodl &
Partner
Wirtschafts
||:|OltNIre p“ﬁfu';]gige 7E 725 [ A1 B A 5 IR G AR SR Louvre Hotels Group F
otels , sellscha : . : .
7[5 A PR 53 — J#, 4% 5] Golden Tulip. Tulip Inn. Campanile. Kyriad #/l
30 G St b 14 2013.8.14 . = . S ey e fee T
G;c;umpany fEAF tur?gsegr)eigjll 25,000 Kt | 250 Ji Premiére Classe, % PHFAEEBGFEBIEIE. A= HAT
GmbH Ischaft I e 5t 7 AT 5 S A SR
Dr.-Enders
-Str. 55
95030 Hof
LOUVRE C/ Aribau Y T M 47 NI = S N Mo s o A — 3
: ERATLNT S (BLE DA SRS =07
= a AN _
gy |HOTELS | FIRSUEA | 101193, | 15,215,520, | L5215 1,000 307 | Gy 205, fusth. Rl s GRS s
ESPANA, | #] P.1 Pta 2, | 00 KXt 52 Iz .
S.L. Barcelona SAEFTAMATD

54



R ] B T 5 A R B 0 A R 24 ]

HRB M TR ) HiiE

I, BHRATEER. AR
#E20144F6 H30H , WA m &IFRE R 5™ LR T

Hfr: TR
201446 A 30 H 201346 H 30 H

E| 2Rl g S ¥ 1,005,869 1,158,515
WANFE =B 181,177 337,381
RN R R Bt 178,524 9,754
igast i 1,365,570 1,505,649
e B F A5 S 217,542 300,085
kgl g=y il 556,343 718,198
5 RV R 10 08 7= BB AH O 1) 1 £t 92,344 6,411
B AT 866,229 1,024,694

(—) EER™HEMR

#E2014F6 H30H, FriA R & IFIRE T 5 MAITN 1,365,570 T /AT
Horb, JERsh % 771,005,869 T Biyt, #iash#r=181,177 TWt, RIENFHT R

K% 7=178,524 T FR JT o

A LRI, AR, AR, R, R £
WAEE AL S, WA RSB, 7, SRS

SRTE LR
B RO
20144 6 H 30 H 201346 A 30 H
ks 419,961 465,856
HoAthTo % B 144,893 160,241
AFre, T AR 400,930 489,557
TERCE VA& B Al R 3 12,893 12,431
ki B 4 Rl Bt e 6,909 8,018
HoAth AR 2 557 31 43
16 9 TS BT 20,251 22,368
RS E= a1 1,005,869 1,158,515
171 2,801 46,925
ST R 61,099 92,362
A P AS B 9,241 3,774
FoAth RISk 26,229 53,109
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HRB AR A (R f %

Hfr: FROT

20146 H30H 20134£6 A 30 H

St = 33,288 51,554
W4 N &S50 48,518 89,656
RANE = S 181,177 337,381
Bl EpSESEEE =i 178,524 9,754
B S 1,365,570 1,505,649

1. B&

1825 A2 48 B I F U K T I o BSR4 W 7 T A 34 B 7 2 e A AE 4 A0
IZE80. AR F] 2 DR EAT — OB ENR, IS R SAAEREL S . #E
2013 4 6 H 30 HA1 2014 46 A 30 H, FrMIA MR 5 50 465,856 T-BX
JuH 419,961 T-Bkjo, Rt AERERE 7>y 55,083 T-/oHl 35,350 Tk
TGo FREVA FR A FEE LT

AL TROT
e 201446 A 30 H 201346 A 30 H

A 455,311 520,939

E IR RGPS (35,350) (55,083)

TR 419,961 465,856

A, PRI A R ARSI
B FRRT
201346 A BAEHREK | ESRAFEE | AHNEE | 201446 A
30 H rRERM™ B3 30 H

ZATE TR 445,242 (5,930) -1 (19,351) 419,961

Baccarat 20,594 - (20,594) - -

A 20 - (20) - -

& 465,856 (5,930) (20,614) |  (19,351) 419,961
7¥: Baccarat N —FKEFEEIMMAF, TIH.

Bl FROT

201246 A BAESR | SAIRRITE | SIFEHE | 201346 5

30 H Er K 3Ah 3 30 H

2 E 447,550 1,632 (3,940) - 445,242

Baccarat 20,594 - - - 20,594

A 20 - - - 20

41t 468,164 1,632 (3,940) - 465,856

2014 WH4F, Bri) 2w (T A A T EA

(1) RFLFF AL IS 55 THR A B B 15 2% 5,930 T-BRIT;
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(2) & Baccarat &3EM A 7L S EAH R B 2 H 20,594 TRIG;

(3) “Renaissance” Ti H 4 37 FKiH 5 FEUM < 28 H 19,351 TRk

PRI 2 FIAEREAS 2 VH IR IR AL 58 =05 % b P A AL A S s 725 24T ek A 00
B, FE B A B e A TR IEAT PP P R 2 TR OR
10 S EBLHT IH R AR iR A5 Bk . IRIEIASE R, T 2014 £ 6 J] 30 H,
X R B MY S5 AR R R R 2 THR IR E S K 5,930 T-Wot, T2 R 5k E ML
A DRI ] S RO S A 0 (e 2 B PUBESF V55D, AR A ®] X 2014 42 6 J] 30 H
I £ [T e 2 D AL X PR P A1 S HE 9% LG e o R BT I 54k

AT, AREG2E] H TS RPN R A T 8] AR S
AN EPR IR AR B A w5 R G, dkBERIIIT R LN T I S 7, 3
TIFIRTHARHI A AR AN 2 E 53 Bk, 32w HArfsHmr, e
) UK T P 7o S A A 5225 P B KU

2. HAhTHEr=

PRI AT HABTC I B 7= R B A (Fbr) . el G s A L HAB T %77 .
A 2013 4E 6 H 30 HA12014 4 6 A 30 H, FriA T KIHAB T E =4 5N
160,241 TRkIeH1 144,893 TFRIC. HrHI2 & ) HAN TG 55 5= E E A LT -

A FROT

TH 201446 430 H 201346 A30H
FRLGEA R HoAth 6,204 8,394
Al (AR 124,384 138,784
HoAthTo % B 14,305 13,063
it 144,893 160,241

3. AFEL R

FREIA T RIABI =, | Mg FEARE LA )RS, 3% 20134F 6 A
30 HA1 2014 4 6 H 30 H, waBIAFRIAZ = | ik &7 5N 489,557 T
KRG 400,930 TRRIC. FrMIA T RIABIFZ. | & EE BT
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HRB M TR ) HiiE

A7 TROT
B g 201446 H30H 201346 H 30 H

+3h 103,311 113,932
I 256,938 282,882
W TH 23,092 52,719
K H A 6,552 14,845
TEEE T2 11,037 25,179
At 400,930 489,557

4, FEERE MNVAEE Sk A E 85

PR A ARG E AL A& 8 A b R B A R PRI H 3 AR

NEMEE S BE T RS

EE AT S, A 2013 42 6 H 30 HF1 2014

F£ 6 H 30 H, WA FIIERE M AEE s 258 12,431 T RO

112,893 T-WIt. FRifIA FIFERE A AIEE Al A 4 58 T EAE L T

B TR

AT AFR 201446 A 30 H 201346 H 30 H
SNC Chaville Bx Arles 727 777
SNC Invest Hotels Dix 90 1,315 1,384
SNC Bayeux 572 554
Mulhouse llizach 280 340
Golden Tulip West Africa LTD 263 565
Golden Tulip Mena SAS 157 387
SNC Metz Laon Vannes Ferte 484 456
Ho6tel Campanile de Monlugon 264 257
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
Hit 12,893 12,431
5. &M%

PRI 2 F b B EAAR A A S A RIGER L HA ST R NGR
#2013 4 6 H 30 H A1 2014 4 6 H 30 H, ARz =] i) el 57 L8000 58
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HRB M TR ) HiiE

51,554 T-RkyGHH 33,288 T-BRIG. A R [ Gl 7= BEAF AL T

A TR

IiH 201446 A 30 H 201346 A 30 H
AR A 1,757 2,894
SR 1,379 4,719
FoAth BER B R 3,774 405
AR B S BB = T 6,909 8,018
T 5y M 4 gt 214 213
Rt TR A RMME - 1,235
x5k - 447
B 7 b B A S RS 21,712 35,664
HoAt B S ST 11,362 13,995
it 33,288 51,554
6. Fht

PR &) AT 0% 5 B FADRE, Rl R AEF= AN 2 . e 2013
£6 A 30 HA12014 46 H 30 H, b2 & A7 T8 5 7~ 46,925 TRkt F1 2,801
TRKIG. A AT IR E BT -

A TR

WA 201446 A 30 H 201346 A30H
JRAA R 1,909 4,212
TE fi 170 9,575
e Bt B B - 31,301
T N T i 723 1,836
it 2,801 46,925

7 FAhSIWER

PR 2y &) HoAB NG E BAFE e 4. TSR o, T amiss, % 2013 £
6 H 30 HA12014 %6 H 30 H, #Friya &l i)HAd N Rk 98 53,109 TRt
26,229 TMIG. BRI F] A HAd R BR = EAE AL T

B FROT
H 201446 H 30 H 201346 H 30 H
JE &5 3,437 2,938
TRACH B 12,139 31,937
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THAS I 7,172 12,911
HAth 3,480 5,324
At 26,229 53,109

8. XIRAFHRHENR>

PRI T FAIRAE 5 A B2 W7, B T = B o AT B 0 B
BAT IR AT RE AR, TE I TR Hh A 56 B8 P A DR 7 B 7 it R P R 22 i
RrEIT = K S5 H EEAM G i fit. 8% 2013 426 H 30 HAI 2014 46 H 30
H, A2 R RIS AR RS 5750 518 9,754 TRTHI 178,524 T-BRIC.
PRE 2> RN A e B 0 B A DL T

HA7: TR
iH 201446 A 30 H 20134£6 H 30 H
Gk 20,459 -
HATETE %5 19,446 292
AFE T IR 40,860 7,439
FEBRE VAN G785 Bt 33 -
E | St A 3,995 158
HAhAER B 557 21 -
16 SE T AR BT 1,359 -
eSS E = S 86,173 7,889
1717 42,796 107
I UAT IR 3¢ 18,251 1,433
LI PR AR B 1,755 -
oA WK 9,829 258
iAo 873 -
4 S IR SE N 18,847 67
WANFE =B 92,351 1,865
RHARERENEETT 178,524 9,754

PRB) 2 7] B S o RO R R B I B (A B 8w LA DL R -

5 BZE 20146 430H

A= 20136 H30H

, . S Hétels (Concorde Opéra), %
Baccarat #[4] (#% 2014 426 H 30 H AFT 2013 4 12 H 11 H gk

A A 12 KA A]) =

4 FFEEIWE A F: COMACO.
Concorde Lease Company. Concorde
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Hoteles Espana SA f1 Hotel de La Paix

8 XMW /AF: Embléme. GDL Asset
Holdings LLC. STAR GT HOLDCO C.
3 STAR GT HOLDCO D. STAR GT
HOLDCO E. STAR GT HOLDCO G.
SIDT #! SIFP

VE: JEE GDL 4 H 2 g K A 2 5 0 4 2 e 44 R S L B
(=) FEAFBMR

220146 H30H, trHIAF A M 554K 75 S %18866,229FBX IT »
Her, msh45i556,343 TBkyc, JEHsh7115i217,542 T Wot, SR NFA fF
B P B AR R I 1145192,344 T-RR JT -

A3 s B 5t 5 B REA A5 SRR 1 L Ath G Rl 57455« AR ARAE A1) SC S5 A3z SE T
RS, RSN 6 3 B A A ORD S 3 oAt S B A 5 . A K R oA
MNATEK . SRS HLANE

A TEOT
HiH 201446 B 30 H 201346 A 30 H
AR H A <85 i 47 £t 135,112 191,286
RARAEH] 55 21,105 29,433
HoAh RGBT & 8,122 26,124
186 SE T A3 B3 47 £t 53,198 53,023
HoAh AR 3N 17 £t 4 219
RS RSB 217,542 300,085
TR S R At 4 i 75 437,359 509,558
HAh R s % 7,620 8,697
AR K 42,429 77,540
P UNRET N b 1,569 4,040
FoAth A 5k 67,365 118,362
Vit gl 556,343 718,198
B A5 e B 773,885 1,018,283
E$7 A A g e
gfﬁjiggg FERABE A 92,344 6,411

1. fEFCME AL SRR

KR A &) A4S 2 3= AL FE 7] Star SDL Investment Co S.a .l A 2k DL & 373
InoeEk CREIEO. #% 2013 £ 6 H 30 HA1 2014 £ 6 H 30 H, #iAH
A it RN H At 4 b 67 £33 2 45040 1) 700,844 T-BRJuH 572,472 TBRIG. FRifJA
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

] A R Al < R 0 50 LA DL n R

Bfr: TERT
i H 2014 %6 A 30 H 201346 A 30 H
H g/ ﬂ:ﬂ_f/—r /j il R
Al
5 Star SDL Investment Co
Sa LA 101,924 153,127
AR A HA 4 b 67 A5 105 287
DA R A T B RS fE R
_ . 135,112 191,286
Fe HoAth &Rl 5 A5 Bt
R TR 290,103 362,125
5t 55 A A -726 -4,005
B DR B TR S - 63
H TR (AFERNA
;@ﬁﬁ%ﬂ(&%ﬂkﬂ 13.077 7 494
Ul
R ) S 737 714
BATIE 21,132 18,423
A J5 A 4k A7 £ 2,229 11,267
PAPE AR A TR S fE R
4 326,551 396,082
R A &m RS
JB 7R FCER 110,076 109,624
ST ENARWE 731 3,852
fER R A SR At 572,472 700,844

2. IBAREF LS

PREIAFONER TARGEE i s T2 &R, fEvEE, BRZ IR R
P ST B — B P SCRI B A R3S R D SO AR i 03 AR 55 R ORI %, 7
GUIBRES X i A HEAT B8 T S04 . Bbdh, ATBUE B FR 2 4018 T 2000 451 A 1
H % 2005 4F 12 A 31 HZ (a4 7, Zi-RIA 2006 41 A 1 HEZk A%
JEE G IH AR o BRAA A RN B AR AR AR AR 12 A 31 H RS A it
AT AR ) R SR R E 2014 4E 6 H 30 HIFH B2 25 T 2013 4 12 A 31
H E b E A% T Bl e i A%, = 2013 4 6 A 30 HA12014 £ 6 H
30 H, FRIAFERARAER LS Tl Bt N 29,433 TRT M 21,105 T-RETG.

3. RifPeER

%2 2013 6 A 30 HA1 2014 £ 6 H 30 H, FriJ & HINATIKER 958
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R ] o 9 A R A R 2 ]

HRB M TR ) HiiE

77,540 T-RRICHD 42,429 F-RRICo FRi) 2 5 BAT K R BRIl R

Hpr: FROT

WH 20144£6 A 30 H 201346 A 30 H
JREASY A SR K K 42,429 77,540
TR 2 0 0
At 42,429 77,540

4, HAhMATER

PR 5] AR N AT 3R T BEAFEI 4. 55 = A0 B MOWAE S i, i A%
fii. N&ERLEREE., BE 2013 46 H 30 HA12014 4 6 H 30 H, npA# HH
A AT R 43 B A 118,362 T-RR LA 67,365 T-BRIC. 12 &) Hofth At 2k BA 17

/(I

Bfr. TR
W H 201446 A 30 H 201346 H 30 H
P4 55 7,762 5,032
5 8% 5= b B MO AH O A7 £ 4,157 10,352
J&E GUAH G A A 29,873 47,341
SR K 16,922 33,745
HAth 8,651 20,992
=118 67,365 118,362

5. ERITARFAFERR BRI AH

PRE) 2w R L2 7 A R S

PO, BB A A B R I B AT

NARTTRe R A, FE I AR HAH DG B 7 R0 A7 Bl 78 57 47 R o B 2 i ke i
o & 5 H H AR H f . # % 2013 £ 6 H 30 HA12014 £ 6 H 30 H,
bR 2\ RIVA R R B IR R 7 ELREAE DG 1 U 4 il Dy 6,411 T BR T AN
92,344 T-BRIC. 52 F) RNV HEA R (105 7 BLHEAE O St A Bl i

L TROT
W H 201446 430 H 201346 A30H
A S R G At <5 i 75 17,231 354
RRAER] L5 8,482 323
HAhAEF B 1 & 4,531
146 SE T A3 B 47 £t 2,650 432
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R ] o 9 A R A R 2 ] HRB AR A (R f %

A7 TROT
B g 201446 H30H 201346 H 30 H

HAbIRR B 157 87 -
E| RISt 32,983 1,108
R S0t SR HG At 4 ik 47 £ 13,730 1,706
HAB GRS % 1,406 27
A KK 16,863 610
L AR A5 295 -
FoAh AT 3K 27,067 2,960
kgl g=y il 59,361 5,302
HPRERARER B8

7N~ WREIA T XTSMERE AR E
HE 2014456 130 H . HRIKI 2 Hl AR AE F4E B P 4 o] (SR

BEAh, AIRAE 5 BIAREI N 77 AR A1100% A, MR 55 AR I HH B A
WAL FAEEEE W, R IME— B R 9SDL, f i AR A A R4 25 A s 4
ETENARAT (Citibank N.AY o HRIEMZEZE IISPARMY, SDLRIE: Frff)2 w1
A AE SPA MY EE 3 I A I A AEAEAE AT BUR] 7140 - SDLNAELEE SPATMLZ
G a5 S w3 G S P =t /A oo 2 /A | P (AN
A BEANAEAE AR (5, A mlt B3 AN A R 8 55

. AR EBLSRERERL

(—) FRBIA R FEE WS B

HRIRZE Gy~ 5 72 4R (GDL) , GDLi i Star Ecoli] 2 REA /5 17l
JE4EH] (LHG) 100%[/4. GDLAIStar Eco R ALAF], LHGHE it
H-7 /4 718 Premiére Classe. Campanile. Kyriad. Kyriad prestige. Tulip Inn.
Golden Tulip & Royal Tulip%& & iz B IESH)E %5« LHGRAL T-19764F, 2RK
DA I 2R ], 7R B Y5 RV ) AT ML A AT i I 384 AT ML 2 56 LA S i)
He 5 1A

20054, Eik & BTN bR H) 2 AW Group Taittinger#Société du
Louvre; 20094, Eik/z B AW EMEE IS MM JF 20115 K Al 4
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i FEL S PR A A F) R SR S RS, TR R R 8. 82201446 A30H,
A TGN B XA . SR T42E1,11550)E, 91,154[H% ).

(=) PREIA T i A 2R

FEJE R R (LHG) JE R IA YRR, iR, 7075 yPremiére
Classe, Campanile, Kyriad %% (Kyriad#lKyriad Prestige) LA Golden Tulip
%% (Tulip Inn, Golden Tulipll & Royal Tulip) , 55285 8 K A E RS s
LHG % i UE LG, AT R A E B &Rk Hor, &5 A0 5 L
Premiére Classe. CampanileflIKyriad &% 8%, &4 fh i LLGolden Tulip &
FINE. #BE20144E630H, LHGHE T3it1,11550)5, Hdr, Premiére
Classeili}5251%, Campanileifi)5398%, Kyriad & %1i)5237%, Golden Tulip
IV E 2295
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HRB M TR ) HiiE

FERE R SR A kAR 2R

FEREEER (LHG)

B EEE FEREE
Golden
Tulip
“Classe || Campanie Kyriad = i, L
orod | [ e
AREEER (LHG) &g
BEHE (X)) | 5 (%W BEEHE h IR
AL T 1989 4F, fEVE
. [ 2500 s T3 AR
Premiére Classe 251 22.51 17,998 e A E 3% 4 ) 8k
(2
AT 1976 4, fEVk
. DAL R 28355 i
Campanile 398 35.70 27,354 A FELA e
I N |
BAr T 2000 4, BN
FRAE AR BE I )5 R
Kyriad &%l 237 21.26 14,476 | 78, Kyriad 251 R0
M N AERRHEALIZ E Y
2251 T s

Golden Tulip &%

. JiH & 2009 4F ik R %
Golden Tulip &5 229 20.54 31,326 AT LHG 4,
PR P R RN ) AR 55

Bt 1,115 100.00 91,154

66
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MHL X AR, LHGHE FilE £ B AR ERKINMIX, 39705, Hlib
87.00%. AKX F= B FEVEE, iP5 28201, (KR J5 = £ 1)
84.54%, 5 HIUA 4 BRI )L $K)73.54%,

HZE20144F6 H, STFHEEER] (LHG) JER 5 HIE I 5 81 X 40 A5 1 vl tn

IE
Premiére . . Golden Tulip N
Classe Campanile Kyriad &%) Z751 Bt HEL (%)
WiE | BE BWE| BFE |HEE| B |EE| BB s E5H s 45+

[ 245 | 17,512 | 325 | 20,176 | 237 | 14,476 13 995 820 | 53,159 73.54 58.32
W 3 6| 4s6| 58| 5201 86 9115 | 150 | 14,802 | 1345| 1624
AE S ' ) , . .
Bk ¥ Hh

. 251 | 17,998 | 383 | 25377 | 237 | 14,476 99 | 10,110 970 | 67,961 87.00 74.56
X/t
EH 41 7,305 41 7,305 3.68 8.01
TR R 59 9,651 59 9,651 5.29 10.59
B[S
e[ 7 1,332 7 1,332 0.63 1.46
T 15 1,977 23 2,928 38 4,905 3.41 5.38
Bk B
A M X 15 1,977 130 | 21,216 145 | 23,193 13.00 25.44
N
Mt 251 | 17,998 | 398 | 27,354 | 237 | 14,476 | 229 | 31,326 | 1,115 | 91,154 | 100.00 | 100.00

(=) IRRAF EEWFEA

PR ER] (LHG) FESURE S FE R =Mz g . B5E. 5
ZEMZILER . B 2201446 H30H, LHGHEEEIL2555%, 1122.87%:
WP E 5765, (HH51.66%; L& FLE L2845, H1625.47%.

BE2014F6 A30H FEBEEER (LHG) JE T ARANEEFEL

BHEER AE L HE (%) W& B HE (%)
H A AR 255 22.87 19,105 20.96
FFEE 576 51.66 47,977 52.63
ZIEH 284 25.47 24,072 26.41
B 1,115 100.00 91,154 100.00
1. HEHE
(1) W55 Rk
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HRB M TR ) HiiE

ELE s AR T R R (LHG) LEA YL s S, 3 I T4 E

f it B AT BEAT B PR E I . LHG 5T

RIS IUK=EEN

zwe . How

L =

Yef 5

degr, FERTTEE TAEN RIS 50l B E HESE ORI RIS .
RIS WO 1 ZRVFN R 5N R HON , G R o RS e f) kIS A A

2= A

(2) YL E RS
# 201496 H30H, LHGHEM2555K )L+, 1865 N EHE YL,
BB S S A1072.94% . RG9S S A4l A FH AL L 65 1) 7 A
LHG 75 S — e (AR 55 AR 2 Y o AR 5% 1) 5 B A48 K I8 AL, K
MLGE . GG SE 5 LR AL AR AL

2201496 H30H, LHGHE T B & )50 i & B o Aa 1 i -

LHG B.E )5 ¥ & 1 dh b 3 ZE AL FE Premiére Classe. Campanile&.

i . Kyriad 2 Golden \
ERSEZNA 54 116 12 4 186 72.94
55 4 61 2 2 69 27.06
B2 58 177 14 6 255 | 100.00

(3) EEW)EHIRS R
LHGI B E1)E X EER AR, REBE NS 5 EH77.65%, HARE -

BN S, . 2R K. #i22014F6 A30H, LHGHE &)L 1) i
ARSI

mas | PO | campanite| R | CNED | e | e
“H 55 128 14 1 198 77.65
= 1 8 0 1 10 3.92
7 [H 1 17 0 0 18 7.06
faf 2= 1 14 0 0 15 5.88
1 5] 0 0 1 1.18
[iip%¥s 0 0 0 2.75
SWN 0 0 3 1.18
A 0 0 0 0.38
Bt 58 177 14 6 255 | 100.00

(4) EBEELERL
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R ] o 9 A R A R 2 ] HRB AR A (R f %

20114 220134, LHGHE N & MM E L E K IL R, ANMER. PN
LA N RevPAR B IR IR IR FFESE o Jorh, RHIIE T 45 AN IRGIZ % LTt
Premiére Classe i if fIRGIN94.4% I 7+ £99.1%, Campanile i f# 1) RGIM
103.0% kA %107.7%.

20114F £ 20134F, /AyFEl)EER (LHG) JE R & 5 B s 282 E I AT 2
ADRUL } RevPARE HLUN

- Kyriad &
mH Premiere Campanile Golden Tulip
Classe
EY]

2013 ¢ 71 66 66
ANEZ OR (%) 2012 4E 69 64 65
2011 £ 69 64 64
FHERER 2013 £ 38.7 63.9 68.8

-1 ADR
(E) 2012 4 38.7 64.7 69.0
2011 £ 39.0 64.9 70.5
PR S 2013 £ 27.3 42.3 457

15145 18]
RevPAR (RKSE) 2012 4 26.7 41.6 45.0
2011 £ 27.0 41.7 45.3
2. ¥HHgE
(1) MR

R EENVSS AL, LHG ) HARE ik 2278 B 43 3 AH I it K n B VF AT, in B
A A2 I LHG T R g BRI, B AT TT BAH B b R AR 91 R AR s o e
Premiére class, Campanile, Kyriad Z%1/2LHGIIZ& M, HLHGHE BT
BB U B 2% A . Golden Tulip %1 tHLHG#E i {iGolden Tulip Holdings
Sarl S HA N & 2 w2517 0 2 PO OROm B 2 H

##E201446 H30H, LHGHIHRFAE WEST6%K . LHGIE MR FAEE
R, R T B & 2 VF AT IS BILHG AR H B BEARHESL, 102 $R AL % Fh SCHE,
T BRI RN A BT A E R B RSB R TR B T
WL FrPEAe & o bR iE DL AN RE RG4S . IR 80— A 104,
BT 5 U7 A R4

(2) FpiFinEsH
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

REVEIN R 2 32 L e 2EL A, AR N B SR RN SR 0 A 2 . 4R n A 2 2 n
W HLHGIR e BRI BB AT RS AN AR SR P S AT S A . i
e P 82 28 100 S Wt SIS AN P SCAS 9046 0 B2 9% - Premiere Classe. Campanile
FiKyriad % 41 ({1 4)%6 0 # 9% 7£1,000-1,500 (BRI 55) AN HT SRR 5k
W& AN [E, Golden Tulip & %1~ )5 N 98 A& — il € frifE, EHGolden Tulip
Holdings Sarl & H & A =50 B i vh s af €

BEA, LHG [ % 2 22 sin B i W N 1) — 78 EEBISORR 2 I 3 2« Fpin iR
P2 NS LHG R Wt B RIFRAITETE B3 77 1O 2 H . T LHG 2 J Jon A R 4 41t
EIAE SR,

(3) FHFLERNSHIR A
LHG R4 E 1) 2L 7EvEE L AR E 2K, (HIEik 82.99%. # %
2014 46 H 30 H, LHG & E ) i T:

HEEH | Premiére : : Golden s

(%) Classe | Campanile | Kyriad &3 Tulip %31 & | HH(%)
% H 90 88 205 12 395 68.58
HoAd R
% 2 4 77 83 14.41
ORI 35 35 6.08
(8
DI 15 4 19 3.30
E3Es 41 41 7.12
D 3 3 0.52
B3 92 107 205 172 576 | 100.00

3. ZHEH
(1) V55 HER

TE RPN ERA AN 7R, LHGIR B IS 21T & B R S5 i e,

FLHEN WORF VRN B S SR A2 T BR 55

FRUSCHUE FRL 2

MR B 55 S, LHGHIR BEI IR 55 BB Ph BRI IR BN 01, AR %

f. MBREIG SRS, R AR, 555, BRI, W55kl 4.

55— AP N 104E, & [A) I J5 05 T 84
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R ] o 9 A R A R 2 ]

HRB M TR ) HiiE

LHGHZ I 1 AN ATE ML ) — 52 LB B9

(2) ZHEEHERNV S HIE 1
LHGHZFEE NV S DI E v F, vEEEE NS & HiA79.93%. #%2014
F6H30H, LHGAZILE B LI A an T -

Premiére . . Golden Tulip | ...

Classe | Campanile | Kyriad &5l Z51 Bt | (%)
b 100 109 18 227 79.93
HoAth R
ap 1 5 4 10 3.52
AR R 24 24 8.45
E[3
DI 19 19 6.69
AR 4 4 1.41
ZiEH
U JE 5 101 114 18 51 284 | 100.00
Bt

QLD N NF=R I LV 9N 3) 57

LHGENHN T2k B T B WO B BEUNVRF VR 25 1 5 6 2 2 S n B2 2 Ui

Ao 20114F, 20124FF120134E, LHGE MW AN &1 7 8412.3F JiBk It 410.5

H iRkt A1408.3H JI KR TG

LHGIE = AT

B HTRRIG
2013 4E 2012 ¢ 2011 4¢
B HE (%) 1PN HE (%) 1PN B E (%)
HE 341.5 83.64 343.5 83.66 348.0 84.40
B N B 7 66.8 16.36 67.1 16.34 64.3 15.60
&4t 408.3 100 410.6 100 412.3 100.00
Bl RIR : AR YR AR S LA R B H i B 1T
LHGIT =50 B & JE 55 VIR N I T
B BRI
W H 2013 4E 2012 4 2011 4E
£l (PN 248.9 245.7 246.3
BN 92.6 97.8 101.7
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R ] B T 5 A R B 0 A R 24 ] HRB M TR ) HiiE

ETIN | 3415 | 3435 | 348.0 |
BRI . KA AR W LR SR AL 1) B0 8 34 7] ok
HEWE SN ALHG EE M SN B IR . 20114F. 20124F
20134, BHEW)ESAH A AN348.0H IRk G, 343.5H JiFkeA341.5H /i
KRG, 233 b 2 MELHG R BN S URN1184.40% . 83.68%4183.64%

HEWEREWRANFEERE T&FULERIRN . 20114, 20124FEH1
20134, HERWEXREWANS A 8246.3H Jikk TG, 245.7H J1FRtA1248.9H
JRRIG, HENWRARI L E ~N70.78%. 71.53%#172.88%.

(1) HEEEY

1. WITEE

LHGHITRIT SR8 A7)y B4 SR E AU 5 0E

LAY IR TE BRI E B WL R B 7 i DA R BT el . 2% AT
Premiére Classe. Campanile. Kyriad % %1f1Golden Tulip & 511 & W UL & # 5))
27 it APPSR R (5 TR . 20124712 H J5 2 194 22 51 % W 5l “Hotel For
You K K#RTF 7 LHGHE T BRI L BT B . LHGIGBLE 1A~ idh
AT, IR A N A%

AP - 2R 4R 2 P i & RN (EENFE SRR R D S
JE% P I TE , W5 7 1a) AR R SO — e iR g% o o AL H TR ] 25 1R
15 26 A 3 7 . F5 booking.com . GDSLL & Expedia.com.

2\ SRR

LHG#E . T4 RTiH “Pass For You” , LUHR U2 il B A8 i B NAE
2, B LA R R BCNLHG S R, 14 AT A 4E 22 i
0, DASHEIR R 5 I 1) 25 R 45

(7)) PREIA A B LTS T
1. JTZBREA AR

LHGTE R A% O T 74 A A st ) o0 44 B2, JE L RAE 2 B AL 5 AR A i 47
A OESTI. LHGHEE . RV P AV BN 75 dh i, fE A Bka46 X
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

WA W L,1155, & b5 RECEIE 9 T A o AR 201447 2 (1 11 ik i 2% 1 £
(BDRC Continental) , Louvre Hotels Groupjiff £ 3 5 (1) oA 0 £
FRER MK, Fo, Campanile i BN K015 75%, Kyriad f1Premiére
Classe [\ K15 73 5 H65%155% .

2, ERERNVFHR

LHGTE & FRA B B P A 5 AR . LHG R b 553 2 Tk E,
WO B E K, R el 2255, SFER, LHGWAAWIGE 2R
Y, HETCH#EAEE. AR, B, WX, I SiRA T 7).

3. HRENEEREN

LHGIA Z oS, BE . Fr@EME L 1155005, Kb E
B R VRLE IS AE PRN)E, & H 5 EE i) h22.87%. 51.66%4125.47% .
FEXT ARSI ATI S 2B, — @ BRI T 188 R IR T 45 . 20134,
LHG B & B JE SN 5 Lk 83.17%, A KB 3" B A KR .
T Bt WO 225518 48 52 75 DA B r [ H 85005 117 3 RO R 22 K, LHG AR T 1
Ry T

4. MFHHBEEEERLR

LHGHIA S 38 I L 8 i PR gs, JUHR AL AR F A s
Gk, TR T —EBRONEE NN EE AR, Sl A 711
EHPIN . HET, LHGHOE BRI 3 AT /N L EAELHG TR 45

5. SGHMBEARMEERA

LHG X AR I A e AR v B BB, 78 J6ORT R FH 46 5 THD 77 LA v JoE
Mo FTHAR TR ANRL KRS & 75 I AR, FFReE 45 & S (1L S0 N s
RS . LHG A BAWLEETITFE, A BREE ] RIE LI
FO I B FIAT, RORHR & 17 A48 2 A IR T AP . LHG T 2012 4E4E
H IR %S Z5i Ariane Kiosk, iz Al 2 2 o AT B B &I AN AE 2GR B
LHG JYRRHHEE P 1 548 2B IR i 42 ]

Iy RTFERZ G IREMR S ER
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

BE 201457 A 31 H, trAFIHA 16 vt 5 TR 655, Baa
%35 440,558 T-BX G .

RPEUZEZE T SPA TMUIIA R E, RIRAZ G, 557 KRBT X bR
I8 7 e B8 A B IR FOR Bk EAN T, ZEAE SR 55 EHZ R
VOB, AP E T Star SDL Holdings & 34 it

SO L SE R, AN 2y F 45 B 25 AR AZ By A MO A IS AT [ A
) ST TR SRR A JE 5

Jus AREIA TS B BAE S

MRAENREE ) SPA TN IA RAE, ZHXTTRIE: BELHIH, e
RPN T2 E H AL T F L P EORBUF IR BR 1TSS R H
5522 I T 2R B8 5 BRI AU, %S BUR AR A RH B AT 58 2 R0 115
A2 Gy r WIAE FIT A 5K 5 TR ST 1% 55 BURT AN 25 AN K

T\ RTERZGIFRIERVFA B RATBAE T

MR S AT RS L, e T BB E TP = R, RIS
RIE LM, o R AFAER T2 BU I B SOAHE R EGIE 500 FTRTT
IRBE YRR S BT BRE e (BRI R 1458 & 1D .

A, AR AR S A H L R R AL : (L)% F/E 8 2 J8 T Hotel Le Chateau
A B i EEAT I — A B R BR T, P B R s e R &
(Fontainebleau heritage defense association) #2 i /3fe e SR IES IR 5 14
A, AR TEAR AR T BRIAIAAT s U A B 25 R e VR VR A (2
TEW EAFAEAE X Louvre Hotels Group Sp. z 0.0. H— ISR S ATFERE , A e 5] ke
3R Louvre Hotels Group Sp. z 0.0.[r] Bank Handlowy w Warszawie S.A.3 1}
20,855,500 #4222 & (Polish ztoty, >4/ 5 %M, 20,855,500 >4 24%
YA 2 500 STROT) o AR GDL2014 AR THII &5 4Rt s ARi A | Cxt
FREE (2) TUFVA R U RS 142 7 20,850,000 3 24 24 2 SR HIHE S 4, I N “ H
MR BN HE - AU B

T RTFERKRZ G IR B RS
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

IIRAE G bR ) m) EE NS E PSS, AN T HEIGGAT L. fRr A w1
VT ARSL S =AU LR R 1 B T pA B ORI S BT e R I L, AR
2R =T BB R R T, AR IR A7 A ORI R
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R ] B T 5 A R B 0 A R 24 ] HRB AR A (R f %

BT ZHTHIR =P

— X HBR P EAE L

(= VP R R i

AL PR OEAT I =6, BIPERLE . USRI

VPR A, IR DA ol P M0 0 7 1 2 g 2
i AT AN BRI T GBI, LS AT R A (R
fhiri.

Vi 2 A S T3 VA B8 0L, DA S A R 00 (8 O D 5
.

T REARH V(0 G5 T L 17 A 0 83 T H R 50 W A7 LA, LA
S SO A 7

RAEVEAS H B PP R OHEREL BORMRSRIG OLSE A%, L=
Tl PPt S AT IR IRAE Y 26 A 0, ASURVPAG H RN IAZ 53 SRR T
Wil HRYEBORMCERIE O, VAl Al dE FH IS v B i ik v Al o DR D VA
ARG RS AT L, BAZER. RS F6. EWBIN. 2ERIELY
DU LAAE B 7 S At o B — T E AR A SRR AL, SO AS IR AN B 4 T S Bk
A R P AEAE o A AR R R S AT ST 2 A0 AT LA O ) A B i s 345
T PR E R XS AT BLEAL, @ Wi R, s ATk 2R el b
NEVEZ, WA R B L S B OGS B A, B BRI g
i, RENE R T2 VA

1. Wik

AT 2 vk ) R A S B e A A SR TR AE AROR B U B, SR FH & B A IR
PRI B, AR VPSR AN PPl T i BRIV DA SR 4R B 1A () 4
A B e B E KR, SRS S BRI N A R A R
i, EIAMPEEARE PN (EVD 5 78BN B I St B AR H S BRR A R
SR H AT RS, 13 R AR AR A A
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R ] B T 5 A R B 0 A R 24 ] HRB M TR ) HiiE

AN B v VA AR TR 5 18 Al 207 1 5 F iolk B e B i B R
PR AR A A a1 = b BEAR O { — 1900 55 97 fot
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HEFAFH

LHG 4[] 2011-2013 414 IH#E4H 9% FH 2373109 4,040 JiRkIT. 4,020 J5RK
JG. 3,170 FRkon, MR¥EEAEKERREAHRY, 2013 WFEARR A w] e 7B
HIERETHRE 740 JTERICHIT IRAERS 2], 32 2006 2 2012 47 IHHEH]
P Efh, T 2013 AL . FEF Dy FREA FILEw ] 2013 WA 1) I 55
RN, KIL T LIRS, P 2006 4 U E I
ST IR SRS BT+ 25 4 740 JTRRIG. AR F7E 2013 4RI 4 it B 55
i, AR E BRI S HEES 8 5 (2 THBUE . UMb AR B A T 2T
St REI2 THEHREAT T OB AR, JEx T s M SRR AT b

BB RNR)G, 2011 £ 2013 ERFIHEHAD N 3,940 FFEKIT.
3,920 HRKIG. 3,900 HRKIG. N EE LR ERE, RREZLH IR,
W IH A 2 S R AR R AES,  TRINAEE4E &4 3,950 J3 T .

Bt JE A S 52 55 A B AR W 55 2 HI b SIS ALS S, S BR Bl 45 850 )

BEAE: S H 2 FR AR AT A R R Z T TRl T 75 5 5 LA [ 5% 7 e % f
R RT BEBG I BE A ol — KB R B A S . BT AR
e BV IR B T3 2 — v A SR s A RR S JEBR A, A LA i3 FH A ] 8 7 0
FELVHEHER B G, AT 4R RS2 8 ML RN H . drr A
AR S, BEARNME SO B TS B e S . B 2011 AR R
2014 7 6 H, RIHPERH AN S HZ N 5,670 HROTG, 4EFPESCH RiH4
N 4,190 FHFIt. WAEHISEER, 2014 4 FPEREAME S HHE 720 HRK
TG, 2015 4ERIRAME Y TS LN 2,750 IRk, B H T HE#H . 2015 4F
LG, 8 0 R MU 5 BT v R, TR ML BRI AR — A 8 & 10 4/
H, B, H 2016 FEAF BRI AN S, AN EYEF R AN SO,
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F—0, WMIEMg TR, XSRS, P5 IESI Business
School B A A G B, 75 B3 T8 RS IS 3 R 1 2 N 2%

%, BE MRP: IEHHER E T XS A 2 VF 20 BB 0 B TR 5 7
fHIT BT FTIE. #E35E, Ibbotson Associates [KIHF7T K ILM 1926 4EF 1997
F, AR ETIESFIRIIREN 11.0%, #ilKIPEGRE R EREIGEE
) 2] 5.8%. XA BB T KRR T o A 48 58 A SSHE T 14l
X R 0 BB, AR 1ESI Business School & A AR 48 i 4, 5k i X
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AR L, O SR B A Dol e S 52 B BT N M AR B 7E P9 R BEAN R U R SR R i
FEo TR H AT AR BT AR, — MBS0 LB O % R
PAE, SR VOE I 1 58 5 A A A T [FAT L b T A ) T H i B R AR RS
EERZHE

AR PPATIE L T ARk S BT AR U AR TR , Feit-#dis
LI

No. AT B Ex WEAMR (D) | BENEHHMNME (E) D+E
1 T = % 2,232.0 8,685.6 10,917.6
2 BRI 5 £ L [E 1,030.6 7,852.2 8,882.8
3 T48 [ 0l [ 434.5 2,395.1 2,829.6
4 Melia [ i85 [ 1,606.7 1,537.1 3,143.8
5 Rezidor ¥ 5 £ [4] i L 23.8 833.7 857.5
6 YAE 31115 EH 2,528.9 15,051.5 17,580.4
7 Hik)E 3 [E 1,300.9 12,445.6 13,746.5
8 E RS E[H 1,189.4 7,575.9 8,765.3
9 Choice [ FrifiJ5 FE[H 636.5 2,207.3 2,843.8
10 R REE Hh [ 245.1 1,305.3 1,550.4
No. AREH D/D+E) | EID+E) | bk | I mﬁgg“'zs)
1 hii AT 20.4% 79.6% 33.3% 1.12 0.96
2 B i £ ] 11.6% 88.4% 23.0% 1.07 0.97
3 T48 [ 0l 15.4% 84.6% 23.0% 1.2 1.05
4 Melia [E Frif )5 51.1% 48.9% 30.0% 1.47 0.85
5 Rezidor i )5 5 4] 2.8% 97.2% 22.0% 1.43 1.40
6 FIE)E 14.4% 85.6% 35.0% 1.2 1.08
7 HikE 9.5% 90.5% 35.0% 1.66 1.55
8 IRV 13.6% 86.4% 35.0% 1.19 1.08
9 Choice [ Frifi)5 22.4% 77.6% 35.0% 1.01 0.85
10 W REE 15.8% 84.2% 25.0% 1.33 1.17
- rh A (. 14.9% 85.1% - - 1.07

i1, 1ZATR) DIE=17.50%.
150 JE 15 SRR AR 6 G A 2% 8 A T R R B 4 P2 =1.190
FUUS, ek e XK e .

AP 5 8 B PP RGP AU LR 2 A BRA IR BN DA K 2~ =] e PR
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R=R, x(1-T)xW, +R, xW,=3.21%X (1-33.3%) X 14.9%+10.3% X
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WLV, Groupe du Louvre TP #EuEH 2014 426 H 30 H, 7
R TR B R LRI RTRE T, SR B Aok S5 Ay 1,484,410 T
BR7G, #ré AR 1,246,103 Jiot: fBREM S 56E, RAR ST GEANME (G0
/b ER AL ) N 636,469 T-BRJT, #iré AR 534,291 fit, W iHEH
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Hrh: R —m&MERETE Y=atbx, @M ESMiTHE S i =45
EV/EBITDA. P/E 1 P/B HEl A B 2k, JEabiT B & ERLK .

R A AV AR SR 35 HE bR 20 AR — e PE AT RE Y=a+bx, RIal 735t

BV MR, IR B AR LT 2w
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yi:hul

FTHROR A A IR AT B i 2

ST A TS IE DA 8 B

BEGE

= /:[::[

P T A

) B A T I EAM 0 2

B, TS BB EE R DR B E R, 2
EERME AR

25, BT PB GlER) KRN 0.5, MRMERZE, A

I AT PR A PP A

REHER Sk

NV ERIL 585, AR Z T ER SR, KUOE &k E
EV/EBITDA 1 P/E(T & Z) M8 LL 2 P~ FIMEAE N TPAS 25 3R

B\ XfH2A B HIiEEL

WA, AR AR A SRR R 2R, Al N e S &
RRPHEEE T 7 ARG, FHoh 4 AT, 3 XA

(EPa - SN PNib R faE S

THRE, ZEZ5ERIT:
EH— | EHI= §@5> iﬂﬂ EEn i@ﬁ iﬂt
JITAE 5K % H i [H] i [F] Fify J S B eS|
?ﬁ,zlgfll\i—EGBO) 8,685.6 | 7,852.2 | 2,395.1 833.7 12,445.6 | 7,575.9 2,207.3
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HRB M TR ) HiiE

T | S | TH= | SR | SHE | S | St
XL AH] s Wil | THE | Rezidor . YK | Choice

R | pwen | s | mesm | FOE | BREE
AL 9,206.6 8,730.1 | 3,350.5 857.6 13,200.3 | 8,137.3 2,713.8
(EV,2014-6-30) | ! : : : ,
EBITDA
(2014LTM) 882.0 563.0 342.0 82.4 875.0 525.3 176.2
EBITDA
(2015E) 1,018.7 646.3 264.8 995 1,037.8 644.2 188.8
R _ :
(B,2014-6-30) 3,657.0 71.3 3,246.9 215.0 2,519.6 3,828.7 330.5
EETE
(E,2014LTM) 152.0 216.3 269.1 20.8 460.7 173.8 95.8
EV/EBITDA
(2014LT|\/|) 104 15.5 9.8 10.4 15.1 15.5 15.4
EV/EBITDA
(2015E) 9.0 135 12.7 8.6 12.7 12.6 14.4
P/B(2014LTM) 2.4 n.a 0.7 3.9 49 2.0 n.a
P/E(2014LTM) 57.1 36.3 8.9 40.1 27.0 43.6 23.0

C. EV/EBITDA fﬁﬁ
ST ATk, EBITDA & % po i i 45 b5, UL 5 4 A BR

2014LTM F1 2015 SEFilfd Bt i s Am 2470 55

(A y—ALAE EV Al x—EBITDA HI#fi5E: il Bloomberg %] R4t &
W E -

(B) MRIEEM TN 7 HESE B A R TP ERUR I, NEM EERLT
REL TGS . MNRRRAELRAN, i — ekt B2,
R AE AT 22 18] B ¢ R LR R FE: Y=a+bx. TR

Hfr: HIRKG

B AT LR (EBITDA);1014LTM) X, (EBITDA2015)| y (EV)

1 = s 882 1,019 9,207

2 BRI ) S ] 563 646 8,730

3 T [ O 342 265 3,351

4 Rezidor i )5 % 4] 82 99 858

5 HikE 875 1,038 13,200

6 IR 525 644 8,137

7 Choice [HFxiF )5 176 189 2,714

(C) WHwAIHEE, 5 Lxx, Lyy, Lxy, FiEHEE &5 b A1 %
a. HEERNT.

2014LTM: b= Lxy /Lxx= 13.13358
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2015: b= Lxy /Lxx= 10.9056 a=y - bx=523.42
(D) AT BBV
2014LTM: #H2< &% R= Lxy /( Lxx Lyy)1/2=0.9410
2015: AH5% R % R= Lxy /( Lxx Lyy)1/2=0.9559
FRRE R EGE 1, WA R, AT G
(E) fRIEARM AR S AT R, 4Rl 2014LTM 1¥) EBITDA 4 107.6
B iRk, 2015 “ETY EBITDA 24 121.07 H JIFKIG.
B A BN — ek Mk [ )9 7 2 Y=a+bx, % EV/EBITDA it 75H GDL
AT B NS T EBE A

U

2014LTM:
EV=134.17+13.13358 X 107.6=1,547.3 11 /i G
2015:

EV=523.42+10.9056 X 121.07=1,843.7 & JiKkJC
D. P/E i

(A) TE Y K€ #id Bloomberg & RSB HHAE . 1FA1E x FIHH
5E: 1T Bloomberg &) & 4t & ) 5E o

(B) MRIEEMPTRN 7 AR B A R P ER R, WEM EERT

REL AT RS . IR ERA B RN, AR otk maJr .
RAE A A 2 W] a8 R B IR H T FE: Y=atbx. TEWL T 3R:

B ARG

5 AT IR X (FFE 2014LTM) y (THE)

1 = s 152 8,686

2 BRI ) 2 ] 216 7,852

3 T 1B 0 )5 269 2,395

4 Rezidor {5 )5 £ [4] 21 834

5 Hik)= 461 12,446

6 RIS 174 7,576

7 Choice [E Fxiti)5 96 2,207

(C) MRWHITHR, T Lxx, Lyy, Lxy, FEoef3 i EIERE b FlH %L
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a. IHHEARMT:
b= Lxy /Lxx=21.96154
a=y - bx=1643.11
(D) AT EEERL, ¢ R R= Lxy /( Lxx Lyy)1/2=0.7263
MRABR L 1, WEIEE, FEARRIE S,
(B) MR#EAMNARFER, il 2014LTM 1R 32.7 B HRIG, -

K HLor AN —Je 2 I H T 1R Y=at+bx, FET & F A H GDL A
ALHE S -

& 2 U A= 1643.11+21.96154 X 32.7=2,361.25 1 /i K’k T

EV=2,361.25 + %% 11 {5 828.29 = 3,189.54 F Ji KT

(2) WHEEL®
BT EEVEA, WPl RALZE R AT, B H Arlk 5l
#MEN 1,509,154 F-Rkot, & AR 1,266,875 Ji76; BRI 565505, &K
AT A BB AR N 660,442 TR, 14 AR 554,415
JiTG, WHITHEHE TR A Al R =34 165,427 Jit, H{EZ 42.53%.

3. BRI

U 2 R T S 5 0t I S0 BRI - 3 A 554l
RKITNE, BD LKA TR 09 0 ol E B i M 4, SR
ST BT LG A A 2 P R 0, YA TR BB 4 R T 0
. Bl ARG G A B S TR AR AR E M, W
FAT S AR B, BRI T ol I A

T 7 L e R A B T R — Al 03 L 42 55 3 BR 1
AT AT, IR LA T A S LA PR VP 2
VR L R T B 5 T B AT B2 W < M EE R . 28 e T
WP 5 B SR, 2 54T AL TR, T8 P TR
W HMELEE, T AEIZE AT RN . AT S 20 BT A 21
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ARG R AW et 154518, EEBEHBL: —. Uik N IR A
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ERABONESE, IEEAROLT, A DL 2 mR RO SRR R E K, B AR
of, Wead i mT PASE A AR B AV BAR B AR TR AN B A BE 1. oy IR TR A

WA R ERB SRR, I BN AR S S, @E .
MR GE 7 B B AR AR, P LR Ex IR 7 S i) AR AR XE RS R HERA s 1
AN R B AR, RV S R S P R BRI . & 2] BRI, il
IR VPAG 518 R HERR TR B2

5 R A T AR A PR AR T i, SR

= EFSHIMERSEME. ARtk

RN R LA AT AR F W TR

1o ST IPAE AL AT

AR YR K7 AL RV A L b AR 2 7 £ PR A ) LA UE 33 Ml B
i o AL PP IR B 2R 15 20 5 52 5350 Iy Rbi 9 2 7 Z I Bk 45 RS

THANKEEIE R, INAAAAEILSE ) R TOH AR a8k 5, 244 R A J FR AL AR
& BT

2. KT VAT I A ELE

DA LR ATl N B3 P 505 F V1Al ABCBE I S AT BIR 1) 26 1 2 42 8 50 Ok
UATRUE AT« JEAE 1 T 3738 F B B U . 75 & PPl G SRR oL, 1PAY
BT A S HE.

3. KT VAT IEAPRAL B BIAH R %

A RVEA )RR 52 20 b 1) 1Pl Bk vt A 2500 VPAS LR T
WSe 32 R T S92 PRI DA 5 320 X A2 By b B EAT 1 VA SR O 2a 72k 1 VEAli
SERAF NAIRAE Dy IS OB, A2 PP O (EAF AR IR AE 5y e A i) kit . AT
PPV Al AR AR B 50 50 537 PR Al VAR [ S At AT S B0 T T RVE R FE
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4. KTFIAREGIA RN

PEHLRIS B B 77730 B SR A R B 0 WP LR V1
RERE USRI T SRR, AR TN AR, B, ATEREAFE,
I T A HLEAE BRSO A WS R ATERWE T VP
A 1 201446 1 30 VR A GIISCRRIEBL, 4 30UV 758 24, AIKVP
A REH A R

5. 56TV o PR 098 7 R 2 R O A

ARVCPP 4 3 BRI AR 2 0 s MO ROCRFEALR, 46 AT LR L
R APUARRIEESS . HHEBN TILREOERAAREE, A bs%
T2 S I SR ORI 4 ) 2012004~ 201 AIH4E 2 HHI 55975 14 20150 4
~2018I ML, G5B LR, AL A SRR RR R
HEAT T VA

G LB B £ A AT A B ALV R BRSSP e SR 27
DA 5 VA ORGP WS A A0, IR o 7
RIS AT ST SRR A A

= WIrEHEER

AR T SR P SR A T AT

Lo PRAEHLRIROR b

SPRHLI LI AP VA AT IR A A ELATES DO B P LI B 64
IRV BT IR 52 504 7 BB 4 7] 2 WAL 55 3 380, TEEAD IR R,
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