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8 9 10 11 12
2020 5 |2020 11 | 2021 5 [2021 11 2022 5

1,433 1,358 1,348 1,344 1,291
1,433 1,342 1,348 1,344 1,274
755 764 754 754 736
566 574 577 574 559
678 594 593 589 554
546 467 460 393 354
545 466 459 392 353
38,327 37,428 37,122 36,926 34,760
0.8 2.3 0.8 0.5 5.9
21,183 21,102 21,092 21,021 20,978
0.1 0.4 0.0 0.3 0.2
15,319 14,457 14,271 14,069 11,874
4 20,653 20,653 20,653 20,653 20,653
235,347 235,347 235,347 235,347 235,347
90,011 89,666 89,622 89,320 89,137
2,316 1,983 1,951 1,667 1,503
547 469 463 396 357
2,328 1,996 1,970 1,686 1,521
2,316 1,983 1,952 1,668 1,503
5 12 13 18 18 18
6 1.4 1.2 1.2 1.1 1.0
7 2.8 2.5 2.5 2.1 2.0
8 2.6 2.2 2.2 1.9 1.7
7 5.1 4.4 4.4 3.7 3.4
9 55.3 56.4 56.8 56.9 60.4
0.4 1.1 0.4 0.1 3.4
10 100.0 100.0 100.0 100.0 100.0
183 183 182 183 182
14 14 14 14 13
438 444 449 452 440
169 175 99 146 207
Net Operating Income 11 1,305 1,212 1,220 1,222 1,156
FFO Funds from Operation 12 983 895 908 844 778
13 4,178 3,803 3,860 3,589 3,306
LTV 14 40.0 38.6 38.4 38.1 34.2
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13 14 15 16 17
2022 11 (2023 5 (2023 11 2024 5 2024 11

1,237 1,221 1,202 1,301 1,287
995 910 1,202 1,301 1,287
732 697 686 733 727
561 528 531 563 567
505 523 516 568 560
327 349 342 368 430
327 349 341 367 429
33,166 32,126 35,426 35,341 35,344
4.6 3.1 10.3 0.2 0.0
20,947 20,965 20,967 20,990 21,049
0.1 0.1 0.0 0.1 0.3
10,389 9,634 12,888 12,736 12,589
4 20,653 20,653 20,653 20,653 20,653

235,347 235,347 235,347 235,347 235,347

89,006 89,085 89,092 89,190 89,439

1,389 1,483 1,451 1,562 1,823
330 339 344 370 432
1 1,404 1,444 1,464 1,575 1,837
1,390 1,444 1,451 1,562 1,824
5 14 13 13 13
6 1.0 1.1 1.0 1.0 1.2
7 2.0 2.1 2.0 2.1 2.4
8 1.6 1.7 1.6 1.8 2.0
7 3.1 3.4 3.2 3.5 4.1
9 63.2 65.3 59.2 59.4 59.6
2.8 2.1 6.1 0.2 0.2
10 100.0 97.4 100.0 100.0 100.0
183 182 183 183 183
12 11 15 15 15
441 416 418 429 431
169 138 144 141 189
NOI Net Operating Income 11 875 797 1,089 1,166 1,151
FFO Funds from Operation 12 526 453 760 796 861
1 FFO 13 2,235 1,927 3,229 3,384 3,659
LTV 14 31.3 30.0 36.4 36.0 35.6
1) ( ) 6 1 11 12 1 5 6
2)
3) 2
4)
5) 8 1 12 12 9 1 13
13 10 1 18 18 1 1 18
18 12 1 18 18 13 1
14 14 15 1 13 13
16 1 13 13 17 1 13
13
C 6 = ( )+ 2 x 100
( 71 365
( 8 + ( )+ 2 x 100
(9 + x 100
( 10) 1 ( )+ 1 x 100
( 11) NOI
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a.
26 198 2016 3
29 200 2,000 2016 5 13
119 2016 8 30
174,200 2016 8 31
3472 14 2023 5
1 11 15 2023 11 2 4 3
4,898 15
35,983 235,347
1
2
3 1 5 2
2
b.
1 2024 7
2
3
8
14 38
2
83.2 3.9 ADR
3 2.4 RevPAR 4 6.4
4 5 97.5
15 38,729
50 6
15 5,879
ESG 2024 11
CASBEE
2024 11 8
13,108
2024 8
4,000
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3 ADR

4 RevPAR

LTV

429

26

3,059,511

Average Daily Rate

2024 7
35.6
1,287
100 90
1,824
18
2 2 30
1
1 1,837
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x 100

Revenue Per Available Room

x 100
2024 10 73
12,589
560 430
32
67 15 1
1
47
2 2 30
13
1 13
40 60 40 60
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C
2023 12 19
a
1
GOP 2
b
C
PM
CAPEX 3
1 10 5
2 GOP
3 CAPEX Capital Expenditure
2024 11 18 2024 11 25
2024 12 2 2024 12 30
2024 12 30 25,363
311,023
(a
72,152
64,430
4,648,753,360
62,249

71214



4,491,389,848

2024 12 2
2024 12 1
(b
3,524
62,249
219,365,476
2024 12 30
2024 12 1
2024 12 3 8 .
2024 12 3
1
- 100
3 : TIBOR
. 2024 11 29
12024 12 3
6 : 2024 12
6 : 2025 12 3
1
. 8,748
3 : TIBOR
: 2024 11 29
12024 12 3
6 : 2024 12
12027 12 3
1
2 TIBOR
0
5 TIBOR TIBOR
13,108
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2016 4
1 4
2019 9 1
2020 12 1
117 6
2 2023 12 19
2 Q)
) ©
2025 1 22
2025 8
5 22
3
2023 12 19
2016 7 29
2016 9
1 8
16,465
2017 11 9
2017 12 4
3 7,184
2023 12 19
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25,363,778 10,000,000
311,023
5
)

2024 12 2 4,491,389 25,144,413 72,152 307,499 1
2024 12 30 219,365 25,363,778 3,524 311,023 2
11 64,430 62,249

21 62,249
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2024 11 30

! 8 1 31,229 13.26
1 8 12 27,807 11.81

3 2 3 13,246 5.62
2 2 2 13,098 5.56

415 1 2,250 0.95

2 2 8 2,000 0.84

1 KIM SENG PROMENADE 10-02 GREAT
WU ASSETS PTE. LTD. 1,880 0.79
WORLD CITY SINGAPORE 237994

3 31 1,827 0.77

SBI 1 6 1 1,435 0.60

MORGAN STANLEY & CO. 25 CABOT SQUARE, CANARY WHARF, 1.080 0.45
INTERNATIONAL PLC LONDON E14 4QA, U.K. ’ )

95,852 40.72
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iv.
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V.
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b
c
d ESG
ESG ESG ESG
ESG
ESG
ESG
ESG
4
ESG
1 Environment
2 Social
PM
21
3 Governance
2023 6
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1 1971
1984 12
9 2011
904 129,518
FC 2
DX No.1 2027 3
15
2023 12 19 200
9,246 2023 12 19
D
( 2) 2025 1
2
2015 12 21
90 2024 11
191,227 2023 11
740,593 2023 11
271,786 2023 11
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) PML  Probable Maximum Loss
50
=50 10
C.
PML 10

1
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43
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LTV
LTV( ) 60
60
() LTV
LTV = (*)x 100
™
18 2025 5 1
2
1 1 1
1,000
1 9 1 500
10 1 5,000
11 2
5
QR
2 2
8
- QR
3
D
2)
3) 3 @ )

46/214



(

(

(

)

o O T 9

)

)

- ® O O T ©

10

(

)

221
10

15

EDINETOOOO

OO000D0O000DO00DO00OD(E32428)
OOoooooooooooOooao

)
116 2
)
()
1
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) 1 50
() 15 6 7 15 6 1
49
29
I 1
) I
1
1 1.0
1
1 365 1 I
1 [
1 365 1 I
) 1
1
11 11
11
1 1
1 1
1
11 1
1 1
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(€)) 1
210,000
1 5,000 86
5,001 10,000 73
10,001 30,000 63
30,001 50,000 54
50,001 100,000 47
100,001 40
@
1 50
(€))
1
350,000
1 5,000 120
5,001 10,000 105
10,001 30,000 90
30,001 50,000 80
50,001 100,000 60
100,001 50
@ 150
€)) 15
O]
15,000
10,000
€Y 450
@)
3
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€Y 1 300
@) 1 1,200
©) 1 600
) 1 1,200
) 1 300
6) 1 300
©) 1 300
¢!
2 1 25
1 5
@
2 1 40
1 15
€)) 1 10
O 1 20
®) 1 15
®) 1 10
) 1 10
200
(€))
15
@)
( )1 70
1 35
70,000
1 70
1 70
( )1 35
1 35
30,000
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®
10,000
*
200,000
®)
)
1
100,000
1 5,000 35
5,001 10,000 33
10,001 30,000 29
30,001 50,000 25
50,001 100,000 20
100,001 13
®)
1
100,000
1 5,000 15
5,001 10,000 13
10,001 30,000 12
30,001 50,000 10
50,001 100,000
100,001
™
16,000
®
150
©
1 40
(10)
30,000 CD-ROM
an
70,000 CD-ROM
1 20
1 5,000
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@ CD-ROM CD-ROM
1 15
1 20
S 1 30,000
@ CD-ROM CD-ROM
1 5
1 30,000
(3) CD-ROM
1 10,000
@
1 100
@
1 200
1 200
1 100
1 150
1 300
1 100
10,000
1 600
@
1,000 1
1,000 2
@
1 800
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(

)

137
2
®) )
20
20 15
5 2013 1 1 2037 12 31
2.1
2016 1 1
)
4 1
()
20 15 5
2013 2037
2.1
2
9 28
)
2014 1 1 37
14 5 1 )
37 14
2014 1 1 2023 12 31 10
100 2016 1 1
120
11 5
11 18
2024 1 1
37 14 5
2024 1 1 240 1,200
18
2016 4 1 37 14
2 5 1
37 14 2 5 3
2016 4 1 2023 12 31
80
5
2024 1 1
2028 12 31
37 14 2 5 4
1 18 12 31
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11 18
3 2023 10 1
3
b.
24
)
( D a.
« 2 «d
9 c.
1)
2)
(G
3)
X
3
4
Q) 3
c.
20 15 5
2014 2037
2.1
i.
C. ii
C. ii
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2014 1 1
2037 12 31

iv. 2014 1 1

11
V. 2024 1 1

240

18
vi. 2016 4 1

2028 12 31

2013 1 1
2.1

2023 10 1

120

18

1,200

37

2037 12 31

20

18

14 2 5
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2027 3 31
3 31
2 1
i.
ii. 198
iii
3 2 9
iv.
O) 75
(i)
V. 187
2003
1.5
iii
2025 3 31 1.3

75
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2
3 1
75
2
2026 3 31
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2024 11 30
1 2 3
5,223 14.8
9,641 27.3
12,952 36.6
27,817 78.7
1,077 3.0
2,308 6.5
1,645 4.7
5,031 14.2
2,495 7.1
35,344 100.0
14,294 40.4
21,049 59.6
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)
2024 11 30
1 2 3 4 5
S-1 9,697 ( 6) 9,143 8,700 27.
Premium
S-2 3,656 2,993 3,830 10.
S-3 2,657 2,413 2,820 7.
Premium
S-4 3,000 ( 7) 2,620 3,470 8.
S-5 1,910 1,614 2,020 5.
S-6 1,901 1,863 2,020 5.
S-8 1,299 1,191 1,360 3.
S-9 819 796 829 2.
S-11 1,040 899 1,050 2.
Premium
S-12 3,870 3,235 6,070 10.
S-14 1,230 1,045 1,420 3.
A-1 1,053 1,077 1,120 2.
A-2 JIMR 1,255 1,286 1,370 3.
A-3 K. 990 1,021 1,050 2.
A-4 1,600 1,645 1,600 4.
35,983 32,849 38,729 100.
1
3 H
S A
2
6
Premium 7
3
4
2024 11 30
5
6 2020 11 2 2022 6 29
7 Premium 2021 12 24
)
2024 11 30
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3
1 2 4 5 6 8
1991
665,144 .43 23,322.42 7 10 629 23,322.42 23,322.42
S-1 1 241
9 11
10
40,573.63 1991 40,573.63 40,573.63
3 30
1973
2 13
S-2 [Premium 9,637.99 9,782.37 1979 216 9,782.37 9,782.37 1 83
2 28
1984
8 16
1990 73
S-3 2,945.87 10,211.46 147 10,211.46 10,211.46 1
11 8 12
B 2,066.42 1959
S-4 |Premium 8,469.22 187 8,469.22 8,469.22 1 76
13 2 27
1974
S-5 2,911.13 6,125.84 10 4 109 6,125.84 6,125.84 1 64
1984
9 23
13,263.72
S-6 1 14,132.27 1972 131 14,132.27 14,132.27 1 95
10 5
1980
10 25
1983
S-8 6,805.12 5,177.18 11 73 5,177.18 5,177.18 1 40
1996
S-9 57,069.38 8,660.20 3 2 49 8,660.20 8,660.20 1 41
11,829.25 1965 98
S-11 10,843.89 84 10,843.89 10,843.89 1
15 12 8 16
Premium 1981
S-12 6,719.48 22,402.38 8 2 348 22,402.38 22,402.38 1 172
12,451.81 16,665.71 1964
S-14 103 16,602.03 16,602.03 1 123
17 18 9 29
1992
A-1 925.64 1,993.01 1 27 53 1,993.01 1,993.01 1
JMR 1994
A-2 1,000.01 3,286.30 4 28 77 2,911.95 2,830.97 68
1998
A-3 |K. 1,614.63 2,153.58 3 18 52 2,153.58 2,153.58 1
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3
1 2 4 5 6 7 8
2004
A-4 2,312.47 4,971.37 10 2 105 4,446.05 4,219.85 99
796,697.35 188,770.83 2,369 187,807.48 187,500.30 171 1,106
1
2
3
4 2024 11 30
12
12
2022 11
2024 12 1 2024 12 1 98

5 2024 11 30
6

2024 11 30

2024 11 30
7
2024 11 30
2024 11 30
2024 11 30
10 2024 11 30
71,790.51 ( 34,606.77 )
11 211,089.59
12
109

13 2021 12 24 13.1
14 5,641.90
15 498.62
16 116
17 70.29
18 63.68
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)
8 9 10 11 12
s-1 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-2 Premium 100.0 | 100.0| 100.0| 100.0 | 100.0
s-3 100.0 | 100.0| 100.0| 100.0 | 100.0
S-4 Premium 100.0 | 100.0 | 100.0| 100.0 | 100.0
$-5 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-6 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-7 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-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 | 100.0| 100.0 ('n
S-11 100.0 | 100.0| 100.0| 100.0 | 100.0
S-12 Premium 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-13 100.0 | 100.0| 100.0| 100.0 | 100.0
s-14 100.0 | 100.0 | 100.0| 100.0 | 100.0
13 14 15 16 17
s-1 100.0 | 100.0| 100.0| 100.0 | 100.0
S-2 Premium 100.0 | 100.0 | 100.0| 100.0| 100.0
s-3 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-4 Premium 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-5 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-6 100.0 | 100.0 | 100.0| 100.0 | 100.0
s-7 ' _ ' ' '
3 3 3 (Q)) 3
S-8 100.0 | 100.0 | 100.0| 100.0 | 100.0
$-9 100.0 | 100.0| 100.0| 100.0 | 100.0
5-10 ' _ ) ' '
2 2 2 (G 2
s-11 100.0 | 100.0 | 100.0| 100.0 | 100.0
5-12 Premiun 100.0 | 100.0 | 100.0| 100.0 | 100.0
S-13 100.0 _ ' ' '
) ) &) &)
S-14 100.0 | 100.0| 100.0| 100.0 | 100.0
A-1 - - 100.0 | 100.0 | 100.0
A-2 JMR - - 98.6 97.2 97.2
A-3 K. - - 100.0 | 100.0 | 100.0
A-4 - - 89.2 91.3 94.9
2
2022 1 13 11
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)
2024 11 30
NOI
DCF
1 2
S-1 8,700 8,860 6.0 8,630 5.8 6.2 683
S-2 | Premium 3,830 3,870 5.6 3,790 5.4 5.8 228
S-3 2,820 2,870 5.1 2,800 4.9 5.3 162
3
S-4 | Premium 3,470 3,500 5.1 3,450 4.9 5.2 201
S-5 2,020 2,050 5.6 2,000 5.4 5.8 120
S-6 2,020 2,050 5.9 2,000 5.7 6.1 138
S-8 1,360 1,390 5.3 1,350 5.1 5.5 80
S-9 829 840 5.3 818 5.1 5.5 53
S-11 1,050 1,060 5.5 1,040 5.3 5.7 82
S-12 | Premium 6,070 6,150 5.2 5,980 5.0 5.4 359
S-14 1,420 1,430 5.9 1,400 5.7 6.1 112
A-1 1,120 1,120 3.9 1,110 3.5 4.1 46
JMR

A-2 1,370 1,390 3.7 1,350 3.5 3.9 57
A-3 | K. 1,050 1,070 3.7 1,030 3.5 3.9 44
A-4 1,600 1,620 4.6 1,580 4.4 4.8 83
38,729 39,270 38,328 2,454

1

2024 11 30
2 NOI Net Operating Income
NOl NCF Net Cash Flow
NOI NOI NOI
NOI
3
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)
2024 11 30
J
PRS
J
PRS
1 3
1 2
J
2021 12 400 8,383 79,354 87,738
S-1 3
2021 12 33,413 75,796 109,208
S-2 | Premium oRS 2022 11 28,550 5,666 10,841 16,507
s-3 2022 11 1,065 17,177 18,242
4 PRS
. J
S-4 | Premium 2021 12 8,960 22,959 31,919
J
S-5 2021 12 650 13,254 5,417 18,671
J
S-6 2021 12 50 35,586 16,858 52,444
J
S-8 2022 11 80 3,944 7,371 11,315
J
S-9 2022 11 640 4,394 8,898 13,293
S-11 2023 3 1,102 24,115 25,216
S-12 | Premium 2023 3 3,876 41,000 44,876
s-14 2023 3 2,473 28,235 30,708
A-1 2023 6 501 3,975 4,477
JVR
A-2 2023 6 991 6,961 7,952
A-3 | K. 2023 6 1,030 6,045 7,076
A-4 2023 6 710 12,271 12,982
30,370 125,350 367,273 492,623
1
2
1
3
12
2024 11 30 ( )
4
)
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AAA AAA
S-1
1
S-2 | Premium
S-3
S-4 [ Premium
1974 1974 1974
S-5 1987 1990 1987 1990 1987
2005 2005 1990
2005
1980 1980 1984 1980 1980
1984 1984 1984
S-6
1972 1972
1972
1972
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S-8
S-9 — 3
1972 1972 1972
1978 1980 1978 1980 1978 1980
1972 1978 1985 1985 1985
1980 1984
S-11 1985 1984 1984
1984
1981 1981 1981 1981 1981
1990 1990
S-12 | Premium
1981 1990
1964 1964 1964 1964
1974 1979 1974 1979 1974 1979 1974 1979
1980 1980 1980
1980 1991
S-14
1991 1991
1991
1992 1992
A-1
1994 1994
A-2 | MR
1998 1998
A-3 | K.
2004 2004
A-4
3 2008 7 100 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
2016 2 S-8
2016 1 S-11
2017 10 S-14
2017 10
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S-2

S-3

S-4

S-6

S-8

S-5 §-11 S-12
17
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)
2024 11 30 PML PML
2022 2 Phase2 S-1 S-4 S-6 2023 4
Phase2 S-2 S-3 S-8 S-9 2023 11
Phase2 S-11 S-12 S-14
A-1 A-4
2024 11 30
PML
1
2.0
S-1
2 1.6
S-2 Premium 14.3
S-3 3 12.4
S-4 Premium 13.1
S-5 15.4
S-6 15.5
S-8 1.1
S-9 4 4.5
S-11 3.9
Premium
S-12 2.1
S-14 4.6
A-1 10.8
A-2 | MR 14.7
A-3 [ K 8.2
A-4 9.8
5 2.9
1 PML PML
2 2
64
14 PML
3
PML
4
PML
5 2023 11
PML
2024 12 3 8 2024 10
PML 2.8
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)

2024 11 30 10

2
1 629 63,896.05 63,896.05 100.0

3
Premium 1 348 22,402.38 22,402.38 100.0

1 2024 11 30

2 )

3 2024 11 30

71,790.51 ( 34,606.77
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10
2024 11 30
10
1
No
5 2
- 2042
Premium 216 9.1 9,782.37 3.8
11 30
2043
147 6.2 10,211.46 3.9
8 31
- 2043
Premium 187 7.9 8,469.22 3.3
8 31
2043
109 4.6 6,125.84 2.4
7 31
2043
131 5.6 14,132.27 5.5
7 31
1
2043
73 3.1 5,177.18 2.0
8 31
2043
49 2.1 8,660.20 3.3
7 31
2043
84 3.6 10,843.89 4.2
7 31
. 2042
Premium 348 14.7 22,402.38 8.6
11 30
2043
103 4.4 16,602.03 6.4
7 31
9.0
2043 23,322.42
629 26.6
8 31
3
2 15.6
40,573.63
2066
71,790.51 27.7
8 31
4
2,080 87.8 248,093.40 95.7
1 2024 11 30
12
2
2 2
3 2024 11 30
71,790.51 ( 34,606.77
4 2024 11 30
71,790.51 ( 34,606.77
5
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2024 11 30
1
11 31,085 86.4
4 4,898 13.6
15 35,983 100.0
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
1
2020 11 2 2022 6 29
Premium 2021 12 24
2 12
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()
Premium Premium
183 183 183 183 183
347,426 108,510 91,259 104,821 56,558
2) 346,910 108,510 91,259 104,820 56,558
516 1
3
33,372 4,389 9,363 4,719 2,495
2,000 1,000 1,000 1,000 1,000
26,824 2,674 7,655 3,059 1,020
3,510 715 708 635 425
1,038 24 50
NOI 314,054 104,120 81,895 100,102 54,062
97,166 54,725 30,398 35,533 32,078
~ 216,887 49,395 51,496 64,568 21,984
Premium
183 183 183 183 183
79,784 44,807 29,940 46,830 159,670
2) 79,755 44,807 29,940 46,818 159,668
29 12 1
9,879 5,049 6,290 5,408 9,426
1,000 1,000 1,000 1,000 1,000
4,454 3,490 4,772 3,760 5,962
1,042 364 518 557 1,339
3,382 194 90 1,125
NOI 69,904 39,757 23,650 41,422 150,243
24,537 14,336 9,732 24,263 67,121
_ 45,367 25,421 13,917 17,158 83,121
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JMR K.
183 183 183 183 183
67,925 26,552 40,955 26,172 56,627
2) 67,496 26,550 38,753 26,172 52,084
429 2 2,202 4,542
10,868 2,740 10,694 5,210 15,984
1,000 531 2,762 631 5,066
8,664 1,581 2,217 1,648 3,897
837 106 293 159 305
366 521 5,420 2,771 6,715
57,057 23,812 30,260 20,961 40,642
29,916 1,010 1,859 1,523 7,706
27,140 22,802 28,401 19,438 32,935
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2020 11 2 2022 6 29

Premium 2021 12 24

53

52
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2024 11 30
2024 11 30
2
2024 11 30
2024 11 30
2024 11 30
2024 11 30
2024 11 30
PM 2024 11 30
ML 2024 11 30
ML
ML
2024 11 30
2024 11 30 ML
2
+ x 100
ADR Average Daily Rate
1
RevPAR 1 Revenue Per Available Room
1
ADR
ADR RevPAR 2023 12 2024 11
2023 12 2024 11
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S-1
2016 9 1
9,697,000,000 8,700,000,000
2024 11 30
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
665,144.43 4
5
100.0
6 23,322.42
40,573.63
1
241 0
PM
244,326
J
5,188.85
1
2 2004 2016
3 1991
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4 211,089.59
5
6
2016 9 1 2043 8 31
23,322.42
40,573.63
1. 2.
2.
1
52,456,896
2
i
1 12 6
3 2 1 6
8 1 1
GOP GOPx 5.0
12 1
GOP 58.7
1
ii 9 8
2 GOP 12
GOP 1
iii
GOP
GOP
3.
12 1 10
1
314,741,376 6
3 3
CP1
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
73.7% | 65.1% | 65.2% | 83.8% | 73.3% | 72.5% | 63.5% | 74.7% | 90.3%  72.7%| 80.8% | 87.1% | 75.4%
ADR(C ) 39,068 | 37,735 | 34,621 | 40,328 | 32,551 | 33,864 | 26,469 | 42,286 | 62,163 | 30,322 | 25,670 [ 30,043 | 36,841
RevPAR( ) 28,793 | 24,565 | 22,572 | 33,794 | 23,859 | 24,551 | 16,807 | 31,587 | 56,133 | 22,044 | 20,741 | 26,167 | 27,778
( ) 250 206 192 294 206 219 151 274 490 190 182 226 | 2,885
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
) 52,143 | 27,101 | 23,960 | 33,358 | 33,646 | 53,292 | 25,746 | 39,361 | 92,434 | 32,632 | 26,987 | 39,898 480,558
( ) 218 124 105 157 156 229 102 191 474 162 136 164 | 2,218
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1 2 3
50 4
71,790.51 5
33,800
202,800
1.
2.
1. 12 1 1
12
Ax 12 B B =+ 12
A
B 10
B~ 10
2.
1.
12
2.
1 12 1
2024 12 1
2
3
4
5 34,606.77
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52 Premium
2016 9 1
3,656,000,000 3,830,000,000
2024 11 30
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 4
9,782.37 100.0
1
83 0
PM
1981
1
2 1979 1984 1989
4 42 2 7.5
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2016 9 1 2042 11 30
9,782.37
1. 2.
3.
2.
1
18,009,399
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.0
12 1
GOP 77.0
1
ii 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
108,056,394 6
3 3
3
CPI1
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
85.8% | 82.7% | 86.5% - - -| 85.0% | 81.3%| 78.4%| 69.6% | 69.9% | 96.4% 81.4%
ADR(C ) 40,422 | 40,795 | 40,406 - - -| 35,924 | 42,913 | 62,035 | 43,865 | 43,251 | 39,769 | 43,775
RevPAR( ) 34,682 | 33,737 | 34,951 - - -| 30,535 | 34,888 | 48,635 | 30,530 | 30,232 | 38,337 | 35,632
( ) 100 98 96 - - - 19 95 130 80 82 102 807
2024 3 1 2024 6 23
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S-3
2016 9 1
2,657,000,000 2,820,000,000
2024 11 30
11
JR 1.2km 15
663 1 9 1990 11 8
80
1 9
300 10,211.46
2,945.87
10,211.46 100.0
1
73 2 0
PM
1 2

1992

109
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2016 9 1 2043 8 31
10,211.46
1. 2.
3.
2.
1
12,296,799
2
i 1
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 5.0
12 1
GOP 52.0
1
ii 9 8 3
2 GOP 12 1
GOP 1
iii
GOP
GOP
3.
12 1 10
1 1
73,780,794 6
3 3
3
CPI1
2 2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
1 GOP
2 2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
77.7% | 83.5% | 86.9% | 85.1% | 75.6% | 69.6% | 74.6% | 78.0% | 91.1% | 78.2% | 89.1% | 99.1% | 82.4%
ADR( ) 38,620 | 36,815 | 36,012 | 42,011 | 31,444 | 32,448 | 27,138 | 32,535 | 48,846 | 28,826 | 28,304 | 29,663 | 34,676
RevPAR( ) 30,007 | 30,740 | 31,294 | 35,751 | 23,771 | 22,583 | 20,244 | 25,377 | 44,498 | 22,541 | 25,218 | 29,396 | 28,573
( ) 109 111 107 129 81 81 64 90 154 76 88 100 | 1,197
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54 Premium
2016 9 1 2021 12 24
2,997,000,000 3,470,000,000
3,000,000 2024 11 30
8 3
JR JR 600m 7
255 2 1959 2 27 1
245 20 16
80
12
500 8,469.22
2,066.42 2
8,469.22 100.0
1
76 0
PM
1981
2.00
10
1 1977 1981 1989 1997 2016
2 2021 12 24 13.1
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2016 9 1 2043 8 31
8,469.22
1. 2.
3.
2.
1
15,619,380
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.0
12 1
GOP 74.0
1
ii 9 8 3
2 GOP GOP
12 1 GOP
1
iii
GOP
GOP
3.
12 1 10
1 1
93,716,280 6
3 3
3
CPI1
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
70.2% | 75.0% | 90.9% | 93.0% | 85.5% - - 95.9% [ 89.3% [ 79.8% | 87.3% | 98.2% 85.8%
ADR(C ) 43,089 | 40,098 | 37,351 | 39,602 [ 37,516 - -| 43,955 | 54,666 | 38,715 | 37,874 | 41,973 | 41,731
RevPAR( ) 30,248 | 30,073 | 33,952 | 36,829 | 32,076 - -| 42,152 | 48,816 | 30,894 | 33,064 | 41,217 | 35,805
( ) 7 74 81 93 18 - - 33 119 73 81 99 752
2024 4 8 2024 7 21

125/214



EDINETOOOO
0000000 DOO000DO00O0O(E32428)
OOoooooooooooOooao

S-5
2016 9 1
1,910,000,000 2,020,000,000
2024 11 30
2791 4
27.3km
2791 2 6 1974 10 4
12
6,125.84
1974
1987 1990 2005
2,911.13 1974
1987 1990 2005
6,125.84 100.0
1
64 0
PM
16 BELS Building Housing Energy-efficiency Labeling System
2005
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2016 9 1 2043 7 31
6,125.84
1.
2.
1
9,098,235
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 7.0
12 1
GOP 72.0
1
ii 9 8 3
2 GOP GOP
12 1 GOP
1
iii
GOP
GOP
3.
12 1 10
1 1
54,589,410 6
3 3
CPI1
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
69.9% | 73.9% | 88.4%| 90.5% | 66.0% | 59.5% | 57.6% | 77.8%| 87.3% | 74.1%| 85.0%| 97.6% | 77.4%
ADR(C ) 35,093 | 33,471 | 30,421 | 33,979 | 28,276 | 30,474 | 24,174 | 36,278 | 52,971 | 25,532 | 23,430 | 24,412 | 31,889
RevPAR( ) 24,530 | 24,735 | 26,892 | 30,750 | 18,662 | 18,132 | 13,924 | 28,224 | 46,243 | 18,919 | 19,915 | 23,826 | 24,682
( ) 52 52 54 64 38 39 27 59 97 39 42 50 618
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S-6
2016 9 1
1,901,000,000 2,020,000,000
2024 11 30
48 10
JR 4_5km 15
1.0km 15
48 11 42 1984 9 23
1 1972 10 5
1980 10 25
80 60
1 8
5
6
400 200 14,132.27
1980
1984
1972
13,263.72 2
1980 1984
1972
14,132.27 100.0
1
95 0
PM
1981
1 4
1
2 5,641.90
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1
2016 9 1 2043 7 31
14,132.27
1. 2.
3.
2.
1
8,177,993
2
i
GOP O
GOP 0 GOP  110%
I
GOP GOP  110%
1 11
)
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 14.6
12 1
)
GOP GOP GOP
287,925,586 110% x 25 12 1
ii 9 8 3
2 GOP GOP
12 1
i
GOP
GOP
3.
12 1 10
1 1
65,778,198 6
3 3
3
CP1
2 2023 12 19
2023 12 19
12
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12
1 12
12
12 12
2 1
1 2022 11
2024 12 1 2024 12 1
2 2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
70.9% | 50.8% | 60.7% | 72.6% | 78.9% | 70.1% | 68.3% ([ 73.3%| 92.7%( 84.5% | 89.7% | 92.9% | 75.7%
ADRC ) 36,553 | 33,105 | 33,404 | 39,069 | 34,338 | 34,680 | 28,539 [ 39,606 | 54,663 [ 30,404 | 28,335 33,309 | 35,930
RevPAR( ) 25,916 | 16,817 | 20,276 | 28,364 | 27,092 | 24,310 | 19,492 [ 29,031 | 50,672 [ 25,691 | 25,416 | 30,944 | 27,199
( ) 84 53 59 91 83 65 54 91 159 79 82 95| 1,001
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S-8
2016 9 1
1,299,000,000 1,360,000,000
2024 11 30
592 1
JR 9.7km 30
592 1983 11 1
1 7
70
7
400 5,177.18
6,805.12
5,177.18 100.0
1
40 0
PM
1,835.00 26

1994
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2016 9 1 2043 8 31
5,177.18
1. 2.
3.
2.
1
6,126,558
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 7.0
12 1
GOP 67.0
1
ii 9 8 2
2 GOP GOP
12 1 GOP
1
i
GOP
GOP
3.
12 1 10
1 1
36,759,348 6
3 3
3
CPI
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
82.0% | 74.5% | 78.9% | 90.7% | 84.3% | 90.6% | 99.2% | 93.2% | 97.8% | 94.7% | 97.1% | 98.8% | 90.1%
ADR(C ) 37,019 | 33,952 | 30,564 | 37,179 | 34,152 | 34,574 | 28,394 | 31,991 | 44,567 | 32,329 | 33,961 | 37,377 | 34,761
RevPAR( ) 30,355 | 25,294 | 24,114 | 33,721 | 28,790 | 31,324 | 28,166 | 29,815 | 43,586 | 30,615 | 32,976 | 36,928 | 31,319
( ) 41 34 30 44 37 39 36 38 56 39 44 46 488
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S$-9
2016 9 1
819,000,000 829,000,000
2024 11 30
384 119
JR 15km 30
IC 10km 16
384 119 4 1996 3 21
4
8,660.20
57,069.38
8,660.20 100.0
1
41 0
PM
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2016 9 1 2043 7 31
8,660.20
1. 2.
3.
2.
1
4,098,412
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 5.0
12 1
GOP 52.0
1
ii 9 8 3
2 GOP GOP
12 1 GOP
1
iii
GOP
GOP
3.
12 1 10
1 1
24,590,472 6
3 3
3
CPI1
2023 12 19 5
5
12
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12
1 12
12
12 12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
80.3% | 85.1% | 87.5% | 88.9% | 78.7% | 87.7% | 82.3% | 88.0% | 97.2% | 87.7% | 91.8%| 97.9% | 87.8%
ADR(C ) 34,875 | 32,460 | 29,725 | 32,687 | 29,949 | 28,873 | 27,046 | 29,219 | 38,378 | 28,283 | 26,123 | 27,848 | 30,532
RevPAR( ) 28,004 | 27,623 | 26,009 | 29,058 | 23,569 | 25,321 | 22,258 | 25,712 | 37,303 | 24,804 | 23,980 | 27,263 | 26,807
( ) 44 44 39 45 37 41 32 41 59 40 40 44 510
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S-11
2017 12 4
1,040,000,000 1,050,000,000
2024 11 30
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
10,843.89 100.0
1
98 5 0
PM
PCB
1
2 42 2
3 498.62
4 1972 1978 1980 1985
5 116
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2017 12 4 2043 7 31
10,843.89
1. 2.
3.
2.
1
7,017,209
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
iii
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
CP1
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12
12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
58.8% | 62.7% | 63.9% | 75.0% | 50.0% | 54.9% | 59.9% | 49.0% | 64.6% | 66.9% | 87.4%| 90.4%| 65.3%
ADR(C ) 31,033 | 28,703 | 24,877 | 27,324 | 26,087 | 26,917 | 24,057 | 24,699 | 33,671 | 24,383 | 25,799 | 26,455 | 27,129
RevPAR( ) 18,247 | 17,996 | 15,896 | 20,493 | 13,043 | 14,777 | 14,410 | 12,102 | 21,751 | 16,312 | 22,548 | 23,915 | 17,715
( ) 71 69 53 76 47 54 45 46 84 55 82 85 773
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512 Premium
2017 12 4
3,870,000,000 6,070,000,000
2024 11 30
359 2
1
1.1km 15
1981 8 21 2
354 1 23
80
2 10
400 22,402.38
1981
1981 1990
6,719.48 1981 1981 1990
22,402.38 100.0
1
172 0
PM
1
2 1990
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2017 12 4 2042 11 30
22,402.38
1. 2.
3.
2.
1
29,069,741
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 2.4
12 1
GOP 56.0 2019 5 GOP 47.5
1
il 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
174,418,446 6
2022 12 1
3
3 3
3
CPI
2023 12 19 5
2023 12 19 5
12
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12
1 12
12
12
12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
63.2% | 51.0% | 65.2% - - - - 95.7% | 96.2%  85.5% | 86.9% | 97.4% 79.1%
ADR(C ) 39,988 | 39,627 | 32,583 - - - -l 35,496 | 47,699 | 32,929 | 34,810 | 37,726 | 38,045
RevPAR( ) 25,272 | 20,209 | 21,244 - - - - 33,969 | 45,886 | 28,154 | 30,249 | 36,745 | 30,093
( ) 137 116 109 - - - - 59 254 149 170 203 | 1,201
2024 3 1 2024 7 21
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S-14
2017 12 4
1,230,000,000 1,420,000,000
2024 11 30
5
1
JR 7.2Km 15
1964 9 29 3
51 10
60 8
200 16,665.71 4
1964 1974
1979
1980 1991
12,451.81 2 1964 1974
1979 1980
1991
16,602.03 100.0
1
123 0
PM
PCB
3 3
1981
1
2 70.29
3 1974 1979 1980 1991
4 63.68
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2017 12 4 2043 7 31
16,602.03
1. 2.
3.
2.
1
8,631,767
2
i
1 12 6
3 2 1 6 6
9
8 1 1
GOP GOPx 4.5
12 1
GOP 45.0
1
ii 9 8 3
2 GOP GOP
12 1 GOP
1
iii
GOP
GOP
iv ii 2018 12
2019 5 2018 6
2018 11 i
3.
12 1 10
1 1
51,790,602 6
3 3
3
CPI1
2023 12 19 5
2023 12 19
12
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12
1 12
12
12
12
2 1
2023 12 19
2023 12 19 5
2023 2024
12 1 2 3 4 5 6 7 8 9 10 11
63.9% | 60.8% | 86.4% | 71.9% | 69.8% | 67.7% | 82.7% | 63.8%| 92.9% | 91.9% | 96.3% | 98.6% | 78.9%
ADR(C ) 33,567 | 31,588 | 25,864 | 29,861 | 28,676 | 32,028 | 25,798 | 27,552 | 36,621 | 26,324 | 29,318 | 28,304 | 29,579
RevPAR( ) 21,449 | 19,205 | 22,346 | 21,470 | 20,015 | 21,682 | 21,334 | 17,578 | 34,020 | 24,191 | 28,233 | 27,907 | 23,337
( ) 89 78 85 84 79 88 84 64 137 95 115 112 | 1,113
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A-1
2023 9 28
1,053,000,000 1,120,000,000
2024 11 30
129 -2
1
650m
129 2 1992 1 27
3
60 5
200 1,993.01
925.64
1,993.01 100.0
PM 1
ML 1
ML ML
JR
2022 4 21 2031 2 28
1,993.01
4,425,000
8,850,000 2
6
2
6
1
2 4.02 3.72
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JMR
A-2
2023 9 28
1,255,000,000 1,370,000,000
2024 11 30
9 10
JR 260m
1994 4 28

155 5
80 10
400 300 3,286.30
1,000.01
2,911.95 97.2

PM 68

ML 0

ML
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A-3
2023 9 28
990,000,000 1,050,000,000
2024 11 30
5 5
900m 11
449 1 1 1998 3 18
60 80 5
200 300 2,153.58
1,614.63
2,153.58 100.0
PM 1
ML 79
ML ML
2022 4 1 2025 3 31 2016 4 1
2,153.58
4,224,000
13,402,500
6
3
3
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A-4
2023 9 28
1,600,000,000 1,600,000,000
2024 11 30
154
1
JR 2,000m 7
154 2004 10 26
1 13
80
10
300 4,971.37
2,312.47
4,446.05 94.9
PM 99
ML 0
ML
17 CASBEE Comprehensive Assessment System for Built Environment Efficiency/
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()

2024 11 30 2024 11 30 18

i, 2024 11
Premium 27
2025 2

2025 3
2025

21

(&)

2025
2025

19

2025
2025

14

2025
2025

13

g wlw No B

2024 11 30 189

2024 9
2024 10

69

. 2024
Premium 15
2024 9

2024 9
2024 10

11

2024 9
2024 10

11
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1
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
2023 11 30 35,426 20,967 89,092
15 35,082 20,623 87,628
2024 5 31 35,341 20,990 89,190
16 34,970 20,620 87,615
2024 11 30 35,344 21,049 89,439
17 34,911 20,616 87,602
1
12 13 14 15 16 17
2022 2022 2023 2023 2024 2024
5 31 11 30 5 31 11 30 5 31 11 30
75,300 72,000 69,100 65,700 83,700 78,000
58,600 64,000 59,300 62,400 60,500 66,000
113,874 91,825 110,603 82,135 170,183 113,691
2024 6 2024 7 2024 8 2024 9
78,000 77,700 74,600 73,200
73,400 73,300 67,500 70,000
14,935 15,660 17,376 14,116
2024 10 2024 11 2024 12 2025 1
71,900 71,500 65,800 67,800
69,800 66,000 62,300 64,000
12,560 39,044 80,401 38,449
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1

12
2021 12 357,962 1,503 18
2022 5 31

13
2022 6 1 330,427 1,390 14
2022 11 30

14
2022 12 339,841 1,444 -
2023 5 31

15
2023 6 1 344,548 1,451 13
2023 11 30

16
2023 12 1 370,671 1,562 13
2024 5 31

17
2024 6 1 432,332 1,824 13
2024 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

15
2023 6 1 1.6 3.2
2023 11 30

16
2023 12 1 1.8 3.5
2024 5 31

17
2024 6 1 2.0 4.1
2024 11 30

+2
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2016
2016

2016
2016
2016
2018
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2022
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28

29
14
13

30
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27
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25

27
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69
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119

187

154/214

EDINETOOOO
OO000D0O000DO00DO00OD(E32428)
OOoooooooooooOooao



EDINETOOOO
0000000 DOO000DO00O0O(E32428)
OOoooooooooooOooao

1992
2007

2009
2011
2011
2014
2016
2018
2020
2022

2023
2023

10

10

Q)

2001
2006
2007
2014
2014
2014
2016

Debevoise & Plimpton LLP

1998
2005
2013
2014
2014
2014
2016
2016

2016
2016
2016
2017
2017
2020
2023

10

KPMG FAS

Hamee
Stand by C
Stand by C

NHK

NHK

Stand by C
NE ( )

2024 11 5
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