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5 6 7 8 9
2018 11 (2019 5 (2019 11 2020 5 |2020 11
1,450 1,434 1,440 1,433 1,358
1,450 1,434 1,440 1,433 1,342
735 735 743 755 764
541 548 555 566 574
714 699 696 678 594
578 560 566 546 467
577 559 565 545 466
39,106 38,782 38,640 38,327 37,428
1.9 0.8 0.4 0.8 2.3
21,224 21,204 21,207 21,183 21,102
0.0 0.1 0.0 0.1 0.4
15,991 15,754 15,558 15,319 14,457
4 20,653 20,653 20,653 20,653 20,653
235,347 235,347 235,347 235,347 235,347
90,185 90,097 90,110 90,011 89,666
2,454 2,377 2,403 2,316 1,983
580 562 568 547 469
1 2,466 2,390 2,415 2,328 1,996
2,454 2,378 2,403 2,316 1,983
5 12 12 12 12 13
6 1.5 1.4 1.5 1.4 1.2
7 2.9 2.9 2.9 2.8 2.5
8 2.7 2.6 2.7 2.6 2.2
7 5.4 5.3 5.3 5.1 4.4
9 54.3 54.7 54.9 55.3 56.4
1.1 0.4 0.2 0.4 1.1
10 100.0 100.0 100.0 100.0 100.0
183 182 183 183 183
14 14 14 14 14
421 427 433 438 444
206 184 178 169 175
NOI Net Operating Income) 11 1,330 1,314 1,317 1,305 1,212
FFO Funds from Operation 12 999 987 998 983 895
1 FFO 13 4,247 4,195 4,244 4,178 3,803
LTV 14 40.9 40.6 40.3 40.0 38.6
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10 11 12 13 14
2021 5 |2021 11 2022 5 (2022 11 |2023 5
1,348 1,344 1,291 1,237 1,221
1,348 1,344 1,274 995 910
754 754 736 732 697
577 574 559 561 528
593 589 554 505 523
460 393 354 327 349
459 392 353 327 349
37,122 36,926 34,760 33,166 32,126
0.8 0.5 5.9 4.6 3.1
21,092 21,021 20,978 20,947 20,965
0.0 0.3 0.2 0.1 0.1
14,271 14,069 11,874 10,389 9,634
4 20,653 20,653 20,653 20,653 20,653
235,347 235,347 235,347 235,347 235,347
89,622 89,320 89,137 89,006 89,085
1,951 1,667 1,503 1,389 1,483
463 396 357 330 339
1 1,970 1,686 1,521 1,404 1,444
1,952 1,668 1,503 1,390 1,444
5 18 18 18 14 -
6 1.2 1.1 1.0 1.0 1.1
7 2.5 2.1 2.0 2.0 2.1
8 2.2 1.9 1.7 1.6 1.7
7 4.4 3.7 3.4 3.1 3.4
9 56.8 56.9 60.4 63.2 65.3
0.4 0.1 3.4 2.8 2.1
10 100.0 100.0 100.0 100.0 97.4
182 183 182 183 182
14 14 13 12 11
449 452 440 441 416
99 146 207 169 138
NOl Net Operating Income) 11 1,220 1,222 1,156 875 797
FFO Funds from Operation 12 908 844 778 526 453
1 FFO 13 3,860 3,589 3,306 2,235 1,927
LTV 14 38.4 38.1 34.2 31.3 30.0
(D ( ) 6 1 11 12 1 5 6
2
3 2
«9
(5 5 1 12 12 6 1 12
12 7 1 12 12 8 1 12
12 9 1 13 13 0 1
18 18 1 1 18 18
12 1 18 18 13 1 14
14
( 6) = ( )+ 2 %100
( D1 365
( 8 + )+ 2 x 100
(9 + x 100
( 10) 1 ( )+ 1 x 100
( 1) Nol
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1 74.1 29.3 RevPAR
37.4
13 2022 11
30 2023 2
70
3
2022 11 15 2
11 50 2022 9 2023 2
6 2023 3
33,629
120
4 11
5,019
1
+ x 100
2 RevPAR 1 Revenue Per Available Room
3
38 59 8 3
4
2023 2 28 3,117 210 3,016
971 5,162 200
2023 5 31 1,129 965
2,268
4,362 2023 1 75 2023 4
72 2023
2 28 597 9,634
LTV 30.0

5/214



349

26

100

9,178,533

13

1

2022 11

2023 2

20

2017 11 1

GOP

90

1,221

1,444

2023 5

6/214

523

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

349

32
67 15 1

18 47



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2022 11 15
GOP

GOP

b CAPEX
CAPEX
CAPEX Capital Expenditure
LTV
1

LTV 60 40

71214



12

D

2)

3)

D

105 1

480

221
10 2

2023 2 27

12

10

198

Q)

129

&)

221

12

23

11

23

(

1

D

)

2

54 1

108

117

25

8/214

(

2016 4 4

)

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2 ©)

116 2



2)

3)

®
2016 7 26

226 1 227 1

9/214

*

@

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

226 1



Ak Bp ol kil

M-

FIEE L

EDINETOOOO
O0000000000O0(E32428)
Ooooooooooooood

L
HAXENFETA
—RPERREES (RNET)

FELPERMIATT L & UL =it

(10094481 '

AR R A

MIFARFEy IREAL -
waEt

¥

LA D
mEHOFELE

BiaHLATIZST =

22

ATEN WS
BN ik Em
L Fi R o =

PwCE S WRINE
EfEL

r—
b 1]

12

10/214

EREEMIERTRRY

—HERRES (SITRE)

FHFRDLF S 24 - - ILF s RN

—fERRES (WHRRE)

RIELEA RIS



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2016 4 4
198 1
)
)
)
) )
)
2016 4 4
208 1
117
2
)
)
)
)
)
117
4
2020 12 1
117 5
6 )
)

11/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2016 4
4
2019 9 1
2020 12 1
117 6
1 2017 11 1
2 @
) d
2016 7 29
2016 9 1 8
16,465
2017 11 9
2017 12 4
3 7,184
2
1
2017 11 1
2 @
) d
00M
1
LSREF VI OOM
(LSREF VI Hot Spring
Designated Activity
Company)
1

12/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2016 7 29
1) 2016 9 1
OoM LSREF VI
LSREF VI Hot Spring Designated Activity
Company 5 22
12 3
Lone Star Global Acquisitions, Ltd SEC

13/214



(

)

140

1

43
2
93 2 2
93 1 41
205
206 1
86

115 1

115 6 1

116

2
3 2
1
109
109
111 1
115 1
369 2
115 6 1

14/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

1
1
40
3
34 1
1 5 17
349 4
2
109 2
114 1
369 1 47
115 6 7

49



(

(

(

)

)

)

116

115

115

115

115 6 1

53

15/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

115 6 7

112 3
109 3

115 31



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

)

[ S B o

B i
I e 2
g d e = R 2SS AT AEBRS
(LA ugrit
AT FAT AR F T H—

5 VE I HE#50

16/214

11 0 FL




(

)

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

© 00 N O Ol b WO N PFPINO O WN PO OWNO O WODN

e ol e
w N P O

=
.

~N o OB~ WN

17/214



(

(

(

)

)

)

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

(

)

(

)

18/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

=
il
&
i
A

DT FAT A AT g —

-
AR

Akl ka

B EQs (AREQ A TT) ﬁmi
e e I EL O
Al - DRI {} T O Wk 75 41
DTG4 T o ABNE UNEENE ST ﬁm?
I AFLE D OH
@ Al - TRk 1 DB A 2
Hﬁfﬁ'ﬁ:f e i’i:#-l'f
o ] L
ES T N VIAES —>

@ fizns @ O ZE

19/214



(

)

ERIBE <«
DTG T A AT = : >
R L
T e 1L
BUENS WBENESTE.) —
- SRR LD HUE
U AT
AV IATARAR EREGE) [T
A O
B O A
. N
Wi =2 ik
T - e J L
AETEA AL o

iy!

IR & 0 @ BB AS = @
B2 5% L 72y | B = 42 |

20/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao



(

(

(

)

)

)

201

21/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao



(

(

(

(

)

)

)

)

176

22/214

(

)

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

27

&)



(

)

23/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao



(

)

235,347

20,653,023

24/214

EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

10,000,000



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2023 5 31
2 11 3 25,246 10.72
1 8 12 23,640 10.04
2 2 2 10,393 4.41
7 16 21 9,246 3.92
1 2 10 3,157 1.34
5 4 27 2,500 1.06
DFA INTERNATIONAL REAL ESTATE | 6300 BEE CAVE ROAD, BUILDING ONE 2.305 0.97
SECURITIES PORTFOLIO AUSTIN TX 78746 US
415 1 2,230 0.94
2 2 8 2,000 0.84
1,950 0.82
82,667 35.12
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)
7
(D
2023 2
36,875
3,700
93,371
31,879
42,266
« DC 2
2023 2
EBITDA 1,964
00M
( 1) 2023 2 2023 2
00M 2023 2
00M
436 2 1
( 2) EBITDA
EBITDA + +
EBITDA 2023 2 1,960 + 2,977 + 947
EBITDA
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2023 5 31
1 3
9,999 31.1
9,335 29.1
5,401 16.8
2,062 6.4
1,809 5.6
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3,517 10.9
32,126 100.0
11,160 34.7
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2023 5 31
1 2 3 4 5
S-1 9,697 ( 6) 9,335 8,700 31.
S-2 3,656 3,116 3,800 11.
S-3 2,657 2,473 2,810 8.
S-4 3,000 )| 2,715 3,460 9.
S-5 1,910 1,693 2,010 6.
S-6 1,901 1,809 2,020 6.
S-8 1,299 1,219 1,350 4.
S-9 819 815 829 2.
S-11 1,040 949 1,190 3.
S-12 3,870 3,367 6,050 12.
S-14 1,230 1,113 1,410 4.
31,085 28,609 33,629 100.
1 2
S
2
6

3

4

2023 5 31

5

6 2020 11 2 2022 6 29

7 2021 12 24
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2023 5 31
3
! 2 4 5 6 8
1991
669,420.43 23,322.42 7 10 629 23,322.42 23,322.42
S-1 241
9 11
10
40,573.63 1991 40,573.63 40,573.63
3 30
1973
2 13
S-2 9,637.99 9,782.37 1979 216 9,782.37 9,782.37 83
2 28
1984
8 16
1990 73
S-3 2,945.87 10,211.46 147 10,211.46 10,211.46
11 8 12
2,066.42 1959
S-4 8,469.22 187 8,469.22 8,469.22 76
13 2 27
1974
S-5 2,911.13 6,125.84 10 4 109 6,125.84 6,125.84 64
1984
9 23
13,263.72
S-6 14 14,132.27 1972 131 14,132.27 14,132.27 95
10 5
1980
10 25
1983
S-8 6,805.12 5,177.18 1 1 73 5,177.18 5,177.18 40
1996
S-9 57,069.38 8,660.20 3 21 49 8,660.20 8,660.20 41
11,829.25 1965 98
S-11 10,843.89 84 10,843.89 10,843.89
15 12 8 16
1981
S-12 6,719.48 22,402.38 8 21 348 22,402.38 22,402.38 172
12,451.81 16,665.71 1964
S-14 103 16,602.03 16,602.03 123
17 18 9 29
795,120.60 176,366.57 2,080 176,302.89 176,302.89 1,106
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)
5 6 7 8 9
s-1 100.0 | 1200.0| 100.0| 100.0| 100.0
5-2 100.0 | 100.0| 100.0| 100.0| 100.0
S-3 100.0 | 100.0| 100.0| 100.0| 100.0
S-4 100.0 | 100.0| 100.0| 100.0| 100.0
5-5 100.0 | 100.0| 100.0| 100.0| 100.0
5-6 100.0 | 100.0| 100.0| 100.0| 100.0
5-7 100.0 | 100.0| 100.0| 100.0| 100.0
5-8 100.0 | 100.0| 100.0| 100.0| 100.0
5-9 100.0 | 1200.0| 100.0| 100.0| 100.0
5-10 100.0 | 100.0| 100.0| 100.0| 100.0
5-11 100.0 | 100.0| 100.0| 100.0| 100.0
5-12 100.0 | 100.0| 100.0| 100.0| 100.0
5-13 100.0 | 100.0| 100.0| 100.0| 100.0
S-14 100.0 | 100.0| 100.0| 100.0| 100.0
10 11 12 13 14
s-1 100.0 | 100.0| 100.0| 100.0| 100.0
5-2 100.0 | 100.0| 100.0| 100.0| 100.0
5-3 100.0 | 1200.0| 100.0| 100.0| 100.0
S-4 100.0 | 100.0| 100.0| 100.0| 100.0
S-5 100.0 | 100.0| 100.0| 100.0| 100.0
5-6 100.0 | 100.0| 100.0| 100.0| 100.0
S-7 100.0 | 100.0| 100.0 ) ]
3 3
5-8 100.0 | 100.0| 100.0| 100.0| 100.0
5-9 100.0 | 100.0| 100.0| 100.0| 100.0
$-10 100.0 100.0 ) ) '
2 2 ( 2
5-11 100.0 | 100.0| 100.0| 100.0| 100.0
5-12 100.0 | 100.0| 100.0| 100.0| 100.0
5-13 100.0 | 100.0| 100.0| 100.0 (')
4
S-14 100.0 | 100.0| 100.0| 100.0| 100.0
2
2022 1 13 11
2022 11 30 12
2022 11 30 30 2023 2 28

70
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2023 5 31
NOI
DCF
1 2
S-1 8,700 8,860 6. 8,630 5.8 6.2 683
S-2 3,800 3,870 5. 3,730 5.4 5.8 228
S-3 2,810 2,870 5. 2,780 4.9 5.3 162
3
S-4 3,460 3,490 5. 3,440 4.9 5.2 200
S-5 2,010 2,060 5. 1,990 5.4 5.8 120
S-6 2,020 2,050 5. 2,000 5.7 6.1 137
S-8 1,350 1,380 5. 1,340 5.1 5.5 80
S-9 829 842 5. 815 5.1 5.5 53
S-11 1,190 1,210 5. 1,170 5.3 5.7 90
S-12 6,050 6,150 5. 5,940 5.0 5.4 359
S-14 1,410 1,430 5. 1,390 5.7 6.1 112
33,629 34,212 33,225 2,230
1
2023 31
2) NOI Net Operating Income
NOI NCF Net Cash Flow
NOI NOI NOI
NOI
3)
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PRS
« DC 3
« DC 2

2021 12 1 400 8,383 79,354 87,738

S-1
2021 12 1 33,413 75,796 109,208
S-2 PRS 2022 11 30 28,550 5,666 10,841 16,507
S-3 2022 11 30 1,065 17,177 18,242

49 PRS

S-4 2021 12 24 8,960 22,959 31,919
S-5 2021 12 7 650 13,254 5,417 18,671
S-6 2021 12 7 50 35,586 16,858 52,444
S-8 2022 11 24 80 3,944 7,371 11,315
S-9 2022 11 24 640 4,394 8,898 13,293
S-11 2023 3 2 1,102 24,115 25,216
S-12 2023 3 10 3,876 41,000 44,876
S-14 2023 3 8 2,473 28,235 30,708
30,370 122,116 338,020 460,136

)

2)

3)

12
2023 5 31
4)
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s-8
5-9 —( 3
1972 1972 1972
1978 1980 1978 1980 1978 1980
1972 1978 1985 1985 1985
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1980 1980 1980
1980 1991
S-14
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1991
1)
2)
3) 2008 100 2
S-2 S-3 S-4 S-6 S-8
) S-2
2016 1 S-3
2015 10 S-4
2015 8 S-6
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)
2023 5 31 PML PML
S-11 S-14 2017 10
Phase2 S-12 2022 2
Phase2 S-1 S-4 S-6 2023 4 Phase2 S-2 S-
3 S-8 S-9
2023 5 31
PML
1
2.0
S-1
2 1.6
S-2 14.3
S-3 3 12.4
S-4 13.1
S-5 15.4
S-6 15.5
S-8 1.1
S-9 4 4.5
S-11 3.9
S-12 2.1
S-14 4.6
5 3.1
1 PML PML
2 2
64
14 PML
3
PML
4
PML
5 2023 4
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2023 5 31
10
2
629 63,896.05 63,896.05 100.0
3
348 22,402.38 22,402.38 100.0
) 2023 5 31
2022 11 15 2022 9 2023 2 6
50
2024 3 1 2024 7 31
2 )
( 3 2023 5 31
71,790.51 (  34,606.77
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10
2023 5 31
10
@
1
No
4
2042
216 10.4 9,782.37 3.9
11 30
2036
147 7.1 10,211.46 4.1
8 31
2036
187 9.0 8,469.22 3.4
8 31
2036
109 5.2 6,125.84 2.5
8 31
2036
131 6.3 14,132.27 5.7
8 31
1 2036
73 3.5 5,177.18 2.1
8 31
2036
49 2.4 8,660.20 3.5
8 31
2037
84 4.0 10,843.89 4.4
12 3
2042
348 16.8 22,402.38 9.0
11 30
2037
103 5.0 16,602.03 6.7
12 3
9.4
2036 23,322.42
8§ 31 629 30.3
2
2 €2 16.4
40,573.63
2066
- - 71,790.51 28.9
8 31
)
2,080 100.0 248,093.40 100.0
2023 5 31
12
2
GOP
GOP 2022 11 15
2022 9 2023 2 6
50
2024 3 1 2024 6 30
2024 3 1 2024 7 31
2023 5 31
71,790.51 ( 34,606.77

110/214



EDINETOOOO
00000000000 0O(E32428)

OOoooooooooooOooao
2023 5 31

71,790.51 ( 34,606.77

111/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

2023 5 31
1
11 31,085 100.0
11 31,085 100.0
2 2
10 2,080 100.0 2,080 100.0
10
2,080 100.0 2,080 100.0
2
2,080 100.0
2,080 100.0
D
2020 11 2 2022 6 29
2
12 2022 11 15
2022 9 2023 2 6 50
2024 3 1 2024 6 30
2024 3 1 2024 7 31
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()
182 182 182 182 182
276,163 84,507 64,079 74,166 42,867
236,056 81,042 55,335 70,287 40,942
236,056 81,042 55,335 70,287 40,942
31,319 3,464 8,743 3,878 1,925
8,787
2
37,661 4,629 9,919 4,896 2,678
2,000 1,000 1,000 1,000 1,000
29,228 2,919 7,982 3,133 1,056
2,965 532 756 535 357
3,467 178 179 226 265
NOI 238,501 79,877 54,160 69,269 40,188
94,834 53,330 29,443 34,702 31,721
143,666 26,546 24,716 34,567 8,466
182 182 182 182 182
58,067 31,559 23,734 36,061 138,611
49,333 27,569 18,442 31,577 130,813
49,333 27,569 18,442 31,577 130,813
8,734 3,990 5,291 4,484 7,797
9,588 5,328 6,465 5,565 9,919
1,000 1,000 1,000 1,000 1,000
4,810 3,660 4,863 4,025 6,806
872 296 421 433 975
2,905 371 179 106 1,138
NOI 48,479 26,230 17,269 30,496 128,691
23,131 13,922 9,461 24,775 64,575
25,348 12,308 7,808 5,721 64,116
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89 182 182
31,032 49,223 910,074
28,790 38,842 809,033
27,282 38,842 807,525
1,508 1,508
2,195 10,105 91,930
47 275 9,109
3,218 11,227 111,107
347 1,000 12,347
2,630 9,192 80,308
162 650 8,967
77 384 9,483
NOI 27,814 37,996 798,967
8,080 29,636 417,615
19,733 8,360 381,352
D
2
( 3) 2022 11 30 30
70
(4
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2023 5 31
2023 5 31
2023 5 31
PM 2023 5 31
2023 5 31
2023 5 31
2
+ x 100
ADR Average Daily Rate
1
RevPAR 1 Revenue Per Available Room
1
ADR
ADR RevPAR 2022 6 2023 5
2022 6 2023 5
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S-1
2016 9 1
9,697,869,537 8,700,000,000
2023 5 31
2312 22
1
JR 15km JR 7.5km
2.7km
2312
22 634 1991 7 10 2
1991 3 30 3
70
11
2
200
23,322.42
40,573.63
5 AAA
669,420.43 4
5
100
6 23,322.42
40,573.63
1
241 0
PM
244,326
J
5,188.85
1
2 2004 2016
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3 1991
4 211,089.59
5
6
20
23,322.42
40,573.63
1 2
3.
2.
1
52,456,896 2022 9 2023 2 50%
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 5.0
12 1
GOP 58.7
1
ii 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
314,741,376 6
3
3 3
3
CPI
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7
12
12
1 12
12
12 12
2 1
2022 2023
6 7 8 9 10 11 12 1 2 3 4 5
51.2% | 63.7%| 80.8%| 61.0%| 61.7%| 81.7%| 80.7% | 50.8% | 61.5%  82.0% | 70.6% | 68.7% | 67.9%
ADRC ) 25,338 | 39,163 | 54,403 | 28,599 | 28,587 | 28,869 | 35,801 | 35,768 | 27,814 | 37,478 | 32,075 ( 36,089 | 34,848
RevPAR( ) 12,973 | 24,946 | 43,957 | 17,445 17,638 | 23,585 | 28,891 | 18,170 | 17,105 | 30,731 | 22,644 | 24,793 | 23,661
( ) 127 221 388 153 165 216 252 159 142 280 207 233 | 2,550
2022 2023
6 7 8 9 10 11 12 1 2 3 4 5
) 38,162 | 48,142 | 95,689 | 32,723 | 41,702 | 46,669 | 63,021 | 31,138 | 27,435 | 42,329 | 38,474 | 54,233 |559,717
( ) 130 209 391 133 168 181 233 120 94 186 176 237 | 2,263
)

119/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

1 2
50 3
71,790.51 4
41,300
247,800
1.
2.
1. 12 1 1
12
Ax 12 B B +12
A
B 10
B~ 10
2.
1.
12
2.
34,606.77
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S-2
2016 9 1
3,656,900,000 3,800,000,000
2023 5 31
1035
10km 20 IC 30km
1
1036 1973 2 13 2
15 1979 2 28
1984 8 16
70 8
2 6
1 6
200 9,782.37
9,637.99
9,782.37 100
1
83 0
PM
1981
1
2 1979 1984 1989
3
4 42 2 7.5
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2022 12 1 20
9,782.37
1. 2.
3.
2.
1
18,009,399 2022 9 2023 2 50%
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.0
12 1
GOP 77.0
1
il 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
108,056,394 6
2022 12 1
3
3 3
3
CPI
2023 8 31
12
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12
1 12
12
12 12
2 1
( )2024 3 1 2024 6 30
2022 2023
6 7 8 9 10 11 12 1 2 3 4 5
82.7% | 74.om| 78.8%| 84.2%| 78.2%| 89.6%| 91.3%| 78.7% | 85.3%| 93.1%| 67.3%| 74.0%| 81.5%
ADR( ) 27,096 | 34,066 | 47,413 | 30,780 | 31,441 | 31,428 | 35,723 | 33,303 | 31,317 | 40,065 | 35,008 | 36,444 | 34,553
RevPAR( ) 22,408 | 25,515 | 37,361 | 25,916 | 24,586 | 28,159 | 32,615 | 26,209 | 26,713 | 37,300 | 23,560 | 26,968 | 28,160
( ) 64 74 107 73 74 83 97 77 72 111 66 79 981
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56.0% | 63.4% | 76.4% | 73.5% | 69.6% | 83.6% | 81.6% | 75.9% | 84.9%  88.8%| 69.2% | 76.6% | 74.9%
ADR(C ) 24,924 | 32,243 | 47,936 | 27,709 | 29,513 | 30,741 | 37,338 | 34,482 | 30,913 | 34,525 | 30,305 | 34,105 | 33,225
RevPAR( ) 13,957 | 20,442 | 36,623 | 20,366 | 20,541 | 25,699 | 30,467 | 26,171 | 26,245 | 30,658 | 20,971 | 26,124 | 24,885
( ) 51 75 131 72 76 93 112 96 89 115 75 96 1,087
()
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80.0% | 73.3% | 83.6% | 86.8% | 78.9% | 87.0%| 84.7% | 85.4% | 90.1% | 97.0% | 76.2% | 80.7% | 83.6%
ADRC ) 26,156 | 34,088 | 48,806 | 29,175 | 30,274 | 30,911 | 36,515 | 33,960 | 31,594 | 34,141 | 33,174 | 36,792 | 33,867
RevPAR( ) 20,924 | 24,986 | 40,801 | 25,323 | 23,886 | 26,892 | 30,928 | 29,001 | 28,466 | 33,116 | 25,278 | 29,691 | 28,312
( ) 54 65 106 64 64 71 82 7 69 88 65 78 889
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58.9% | 64.1% | 87.7% | 70.1% | 64.4% | 91.0% | 84.3% | 62.5% | 83.7% | 97.8%| 53.0%  71.8%| 74.1%
ADRC ) 24,318 | 38,966 | 55,528 | 26,645 | 27,149 | 27,394 | 30,580 [ 31,709 | 26,487 | 29,675 | 29,094 ( 32,180 | 32,082
RevPAR( ) 14,323 | 24,977 | 48,698 | 18,678 | 17,483 | 24,928 | 25,778 | 19,818 | 22,169 | 29,022 | 15,419 | 23,105 | 23,772
( ) 30 53 102 39 38 53 56 42 44 63 32 49 606
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55.5% | 69.0% | 83.8% | 71.3% | 77.2% | 87.4%| 75.4% ([ 59.3% | 64.0% | 83.6% | 76.8% | 76.7% | 73.4%
ADRC ) 22,882 | 32,189 | 42,172 | 25,867 | 24,880 | 26,049 | 29,341 | 25,187 | 23,219 | 29,407 | 25,407 | 27,281 | 28,205
RevPAR( ) 12,699 | 22,210 | 35,340 | 18,443 | 19,207 | 22,766 | 22,123 | 14,935 | 14,860 | 24,584 | 19,512 | 20,924 ( 20,702
( ) 40 71 114 58 64 74 73 49 45 81 62 69 806
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80.4% | 77.8%| 79.6% | 81.2% | 78.9% | 83.7% | 85.7% | 76.2% | 85.6% | 94.2% | 87.1% | 86.4% | 83.0%
ADRC ) 29,383 | 31,195 | 42,203 | 30,258 | 33,022 | 34,262 | 36,792 | 33,405 | 29,413 | 34,660 | 33,231 | 36,594 | 33,781
RevPAR( ) 23,623 | 24,269 | 33,593 | 24,569 | 26,054 | 28,677 | 31,530 | 25,454 25,177 | 32,649 | 28,944 | 31,617 | 28,038
( ) 33 34 46 33 37 39 44 35 31 45 38 43 463
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72.9% | 75.2% | 84.2%| 82.3%| 74.3%| 83.5% | 88.6% | 85.3% | 88.2% | 93.2% | 84.9% | 85.8% | 83.2%
ADRC ) 25,147 | 28,833 | 38,920 | 26,144 | 25,555 | 26,386 | 31,651 [ 29,883 | 27,728 | 30,206 | 30,133 [ 33,010 | 29,627
RevPAR( ) 18,332 | 21,682 | 32,770 | 21,516 | 18,987 | 22,032 | 28,042 | 25,490 | 24,456 | 28,151 | 25,582 | 28,322 | 24,649
( ) 29 35 51 34 33 36 45 42 38 48 40 47 482

141/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

S-11
2017 12 4
1,040,000,000 1,190,000,000
2023 5 31
1 10
1
JR 1km
1965 12 8 4
10 36
70% 8
400% 10,843.89
1972 1978 1980
1985
11,829.25 2 3
1972 1978
1980 1985
10,843.89 100%
1
98 5 0
PM
PCB
1
2 42 2
3 498.62

1972 1978 1980

1985

116

142/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

20
10,843.89
1. 2.
3.
2.
1
7,017,209 2022 9 2023 2 50%
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.5%
12 1
GOP  45.3%
1
ii 9 8 3
2 GOP GOP
12 1 GOP
1
i
GOP
GOP
iv ii 2018 12
2019 5 2018 6
2018 11 i
3.
12 1 10
1 1
42,103,254 6
3 3
3
CPI1
5
12

143/214



EDINETOOOO

00000000000 0O(E32428)
OOoooooooooooOooao

12
1 12
12
12
12
2 1
2022 2023
6 7 8 9 10 11 12 1 2 3 4 5
42.4% | 31.8% | 42.0% | 41.5% | 58.0% | 76.7% | 73.0%| 54.2% ( 58.8% | 71.8% | 50.7% | 51.1% | 54.3%
ADRC ) 24,621 | 26,945 | 30,756 | 26,489 | 25,639 | 24,651 | 27,731 | 28,816 | 25,035 ( 26,902 | 26,282 [ 29,310 | 26,856
RevPAR( ) 10,439 | 8,568 | 12,917 | 10,992 | 14,870 | 18,907 | 20,243 | 15,618 | 14,720 | 19,315 | 13,324 | 14,977 | 14,582
( 41 34 51 42 60 75 81 62 54 79 52 59 695
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64.9% | 67.7% | 91.8%| 80.3% | 74.8%| 89.1% | 74.7% | 54.5% | 70.8%  88.5% | 78.4% | 79.8%| 76.3%
ADR(C ) 24,372 | 28,107 | 37,871 | 28,375 | 32,523 | 31,082 | 32,974 | 32,910 | 25,876 | 33,517 | 29,517 | 33,187 | 31,161
RevPAR( ) 15,817 | 19,028 | 34,765 | 22,785 | 24,327 | 27,694 | 24,631 | 17,935 | 18,320 | 29,662 | 23,141 | 26,483 [ 23,775
( ) 92 113 204 131 147 165 149 107 101 180 135 158 | 1,688
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80.7% | 66.4% | 80.3% | 85.3% | 86.4% | 85.4% | 74.7% (| 52.8% | 70.0% | 84.3%| 74.2% | 71.0% | 75.9%
ADRC ) 25,084 | 27,469 | 33,919 | 25,263 | 27,008 | 26,767 | 28,567 | 27,723 | 23,641 | 25,150 | 29,353 | 32,135 | 27,666
RevPAR( ) 20,242 | 18,239 | 27,236 | 21,549 | 23,334 | 22,859 | 21,339 | 14,637 | 16,548 | 21,201 | 21,779 | 22,815 | 20,998
( ) 80 75 110 85 99 94 88 60 62 90 87 92| 1,027

150/214



EDINETOOOO

00000000000 0O(E32428)
OOoooooooooooOooao

()
2023 5 31 2023 5 31 15
2023
24
2023
2023 9
18
2023 10
2023 9
18
2023 10
2023
12
2023
2023 5 31 138
2023 3
17
2023 4
2022 11
14
2022 12
2022 11
11
2022 12
2023 3
11
2023 4
2023 4
11
2023 5

151/214



EDINETOOOO
00000000000 0O(E32428)
OOoooooooooooOooao

1
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9 36,958 20,632 87,670
2021 5 31 37,122 21,092 89,622
10 36,658 20,628 87,652
2021 11 30 36,926 21,021 89,320
11 36,529 20,624 87,634
2022 5 31 34,760 20,978 89,137
12 34,402 20,620 87,616
2022 11 30 33,166 20,947 89,006
13 32,836 20,616 87,602
2023 5 31 32,126 20,965 89,085
14 31,786 20,626 87,641
1
9 10 11 12 13 14
2020 2021 2021 2022 2022 2023
11 30 5 31 11 30 5 31 11 30 5 31
74,900 84,900 86,400 75,300 72,000 69,100
53,100 66,200 75,000 58,600 64,000 59,300
125,229 132,714 91,059 113,874 91,825 110,603
2022 12 2023 1 2023 2 2023 3
65,100 62,500 66,000 64,600
59,300 60,400 61,900 61,800
34,368 13,504 13,695 13,750
2023 4 2023 5 2023 6 2023 7
66,200 69,100 65,600 65,700
63,100 65,100 64,000 62,500
14,551 20,735 16,080 20,202
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14
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9
2020 6 1 2.2 4.4
2020 11 30

10
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11
2021 6 1 1.9 3.7
2021 11 30

12
2021 12 1 1.7 3.4
2022 5 31

13
2022 6 1 1.6 3.1
2022 11 30

14
2022 12 1 1.7 3.4
2023 5 31

+2 x 100
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