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2004 39,252 3,925 10% 11
2005* - - - . -
2006 32,028 -18% 3,203 10% 9

KT T TR 2005 FEHIFHY
SRR Fr P E PR A ]

FETI AL I R R R I, AT T BT Bt

o AT, BEHDITIs /R BRI (2 2008 FRCK S 36 ), AR
AR K

o AN, HUEITH RSB, BUYPHT ROAE DI E Bl Can [ by K AE RO AR R B n b
ERIIAZI, AT B TR 5 T3 22 e R R B NI P it

AR, BATHE T IS R RER S BRI UL KT KT B A N 14 s R e >R

WREE, FHRRFRTNEE

FRR PR FETRES /R FH P33R

REHK Wi mREE KHKEHRHE FBREREE
2006 32,028 3,203 10% 9
2007 32,028 0% 3,843 12% 1
2008 36,832 15% 4,420 12% 12
2009 43,462 18% 6,519 15% 18
2010 49,981 15% 7,497 15% 21
2011 54,979 10% 8,247 15% 23
2012 60,477 10% 9,072 15% 25
2013 65,316 8% 9,797 15% 27
2014 68,581 5% 10,287 15% 28
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N T R K 25 5K AT B T IR T B A IR RS T A 45 A SRR DL, JFRE T
FCAEH VU 78 55 DM SR I IO N AEIBR R, BDJCEUAEL. AR 7 3RATT 0 Ar 4 2R

H OB SRR BRI HAE, | AREFEERT, 2006 £

Hi% imE:] FPWHEWAR  FRMHEHE R WEFTRGHORZ A
(10 fZ3£58) wE B HAE

I 192 1,309,948 628,775 0.00033%

HI 63 885,885 558,089 0.00089%

AR5E 36 669,198 468,439 0.00130%

e 0.52 187,063 56,119 0.01080%

BRI I E PR 2 7

EARIRIERIZ, T 0 3005 18 25 76 SRR I 02 TR R B ARL S Se L o RV M) HE 8T
Ky ABILRE 5575 SR AN VA (W) R LU A AR d /s, AR AR AT HY T R A, (ELFG R 25 SR H 1
Z IR EEAE A R e

AT REVH AT MR Ja T AR B e (K T b EL SR Ml A 2 ey g A (0 T T
Jl, WIEASHUMR . TR TR . AR, ARSEREASISCRT I RS T AR kAL,
YL\ KB RSP BARA k. B D™ ah o™ bR mels 4 —
SERII TR, WARSERAEAR I T34 T RESRIDCE 2 1175 55 5 e ma oK, I S BULR 55
SR H VR 18] Fe AR

TG, ST IR SIS FANE, AN T AERRIE T LEE (0.108) , LT
I 2003 4 42 2006 4R L BT R 1 55 SR s

BEEMTE AR RET, 2003 F£Z 2006 4

H 0% BKEY%Y HEBRSHOZZE TR IRE T %57k

(10 f2.3£50) LB BE

2003 0.031 - 0.0108% 3,346
2004 0.053 71% 0.0108% 5,720
2005 0.093 75% 0.0108% 10,037
2006 0.118 27% 0.0108% 12,735

SRS T E B 4 A

FEJHAE, FRATEL 2008 4EHH M. Z4F, TS 4 BRI T2 181,000 15T R
T A B 710 A0, AR5 ACT R 70%) 5 R, K25 15%3) 20% (HIAER
K5 50 F) 70 ANBMD BT RoK EBICRS (T 45 bR 2 (U A AL WA 1) H b %



P o RAFEBA I 2007 05 R AT REIRIK 7 45 sk G T LA 55
FCH Pt sk 52 DB o

DI, AT, AKEEE, SR BRI, BRI

o Y HBIBURTR OB Tt LLODN bR I 1A A A VAR HERR T R 5% 7 SR T B R
K

o KERIT S5 iR S HHUBUR I BEBEE ARG ) S B 5. IUH A B AR ER A
SURIIR H 28 304 5%

AR, AT T T 0 55 R R Ko

HZIEET, PR SRk KiEs

KRR H BRI & k&
2007 50% 52
2008 45% 76
2009 40% 106
2010 30% 138
2011 25% 173
2012 15% 199
2013 10% 218
2014 8% 236
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o HUUEARIhAEN T
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MRS, W5 TUIEER K AR & K&

T Hgw % F k& W TSR S THBEER H 3R R 25 T K &
2010 138 53 35% 18
2011 173 66 40% 26
2012 199 76 45% 34
2013 218 83 45% 37
2014 236 90 45% 40

SRR S P E PR A A

9.4 KRNI K

AT, U ARG N AT REXE LASRIBUAT: o] S 2 (1 [l B O R iy 2, BRI R

o THIEERZ AT F A E B g BRI S A

o JTRHBDCIR) R B A R Y i SR AT PR

KR4 5 7 1 1] PN R R B U T S AR PRI s T 3 B0 T2 KA, AT AT i R o FOLE B A

J B HAR 2 IR 3

AT, PO PRI 1) a4t T AL T BR =AM o PRI, JRATTBRE T BB I 73 v]

5% LR AR R A A U RS IS S T, ARSI 2R 9 #Y .

NAREEE T 2006 FF22 i R AT R BB IS AR BT3RO PR i i oK

B BREETE, B RBAR R Rk &, 2006 <F

NG =S HF4EREL
H§tE EE FEEE BT 5 A VNG R S
A] bl AR B T 2,710 75% 15% 327
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AR, BRATTTIEI T AT LA B T 7 (R R R R o SR I

] BRI E T,  BUSIR Rkl & R K%

WiKR H P 3REAAR R i f SK L
2006 12% 327
2007 15% 376
2008 15% 433
2009 15% 498
2010 15% 573
2011 15% 658
2012 10% 724
2013 8% 782
2014 8% 845

RN B E B 2 7]

HoE, POER, RIFECE N sR, FEJRRT R R A B R AR oe = i
] TSR IR 2 JE R B SRE A R

UEAk, BATHE, ORI 1737 T e C 5 25 SRR TR AR BURT 1 95 20 SAt < . 3k
ATTTREI, AL T AR HUAN RS ACIYIIA], A PRI AT A 12 2l DAy O FEEABGI I 10— B 10 4 B 3 Ut
Mgy BEIRBUR N2 TR LI APE MR NS BERGE (I 25U R) « ARZ ALK
PRI AR et LA BEARTT R 000 H B e 1) H P R M A s ) AE 0 e B it

Bt BB IE, B I AU BB L AR PR Tl 117 3 T B S BL B IE A, A SR
LR b3 Wt oK -

PO B, R m % U E 2K R & R &
FBRTGFEHH  RARETZEESE  HFHRBUIR R R ERE

2010 43 115% 50
2011 50 120% 60
2012 55 125% 69
2013 59 125% 74
2014 64 125% 80
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2006 4F, % P& TR k= A MK AT L P R ok B 10%. TS T
2006 421 LAt L IR 17 F 8P 5L 5 0 42 Lof F

R EREETS, B PR ENSWERE, 2006 F
HHSWFER H-F33REX
HtZ e XS BT b B ERNSWERE
AT LA AR ) T 3 2,710 75% 10% 218
R BB PR 4 ]

9.5.1 A B BRI MG S R SR T

LR, T ARSERTEYIEEH T RIL A R 2% 288280 45 i Bl WSS R i A
o AT SR IFSRAEIE 2, i (e S B R TTIRARI . O TIRG S BCRR
e A, AR A BRI 2 S T I 1 1R s ot BRI R AT EE B C 46 1 R 2 A et e i
ot AT, BEERSIESIANIE 2, SN ST RS

AR, BATHE T AR AT HA AR I A I S i SR A K

AT R RS T, BRI GBS

MK H PR ENHRE
2006 12% 218
2007 12% 244
2008 12% 274
2009 10% 301
2010 10% 331
2011 10% 364
2012 10% 401
2013 8% 433
2014 8% 468
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9.5.2 ZEWRSWUMHBER

Sebr b, RS, RIS RS, SR, HAMEORSG S, Ik, RS T RO —
ANBEARS U B RAFRFAE. (HJE, FAT, iz i BOERBOEA AL, Fn Lok Z R 5
SRYt,  ITRLES 7R BOT M. JATY, BEA X IR EETT A, DUl AR
it AT, IWKIRS, BT B s K, IR | 58 2 DR [ fr s iU
YA, AEAEAKREEE , B A KT REL AR TR K.

FATA AV W R LA e O I OO, (H2, I H A ANE ik, 150 R
I b it P BTG T DA AR IzE , 0L R R LUREUAH A T 2 P A S ok . 5
— 51, FAVAA, FEIRIERGEE GHIT 2007 45 5 H L) 7Edtiidg b REEUA 3201
WETKY, FEE R B ILA S B 20t , S AT Iz 1y DX Ay

HT FIREE, TR BRGNS R N SBT3 Sl P& K, FEIRUH R 5
e 75K <

PR REE, ERSUTHTIBERKFMRRERE
FERIHFERD  FASUTHBER HTPHRBREASUFERE

2010 25 70% 14
2011 28 75% 17
2012 30 85% 20
2013 33 85% 21
2014 36 85% 23
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FRATHIEI, B 288 40U FE B0 I (R 55 SR Ty SR e R 3R i «

PEEREE, REESEFOTRTZWER, 2014 F

TRFEHTRE Bt A
T 557K 40 22%
PRPR el 5 =k 80 44%
HEHNEWTK 23 13%
R KK 28 16%
A K 9 5%
Al 181 100%
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NARESE T 2010 4 5 2014 AU LB G R TIUY 2 D A1 H K-

PRERES, FHEERKEHN, 2010 4£3 2014 4F

FUMSES R RE EEEEE
2010 39,360 31%
2011 48,020 38%
2012 56,390 44%
2013 61,300 48%
2014 66,100 52%

SRR Fr P E PR A A
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PEEREE, FHENKERA, 2010 F£2 2014 4

S FRHEMN AR HFHE% ZBEKE G R EE BN
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2012 629 0% 751
2013 629 0% 774
2014 629 0% 797
FHWKE 5.7%
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] HLE s Fe b v ERW)E
e
ANT#H R RMB 32-46 RMB 40
oA 2 HJ BN % 8-13% 10%
B/BIK
(T RTVN BEL (FIO RMB 120-250 RMB 150
/ST ON BE (Fo0 8 -20% 13%
BN iR 2LV ON e ONIE 2-12% 8%
o A BN % 32-36% 34%
R it A AN % 17-22% 22%
N T A BB % 18-25% 20%
HoAth gl A BRI % 8-20% 12%
Spa K255
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NELENVERT)
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e KA
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T
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PEB YR
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oAb 3L BN % 1-4% 2%
HAt A
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2010 £ 2019 4F, BN AEIIERALR Bl FrifmEminrioioas CRBGeE) Wbk
WESE CIRIN DR A0 BN 0 BEAREL)

W EEEE, BB BT, 2010 4EE 2019 4F

4 U ON BBt BBt

ARTR: F70 ART: T8 o BB BB
2010 38,362 2,638 6.9%
2011 50,047 9,232 18.4%
2012 62,759 16,391 26.1%
2013 70,270 19,665 28.0%
2014 78,046 23,706 30.4%
2015 80,387 24,417 30.4%
2016 82,799 25,150 30.4%
2017 85,283 25,905 30.4%
2018 87,841 26,682 30.4%
2019 90,477 27,482 30.4%
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(Expressed In Thousands Of Current RMB)

VI VeIV e

1% LS

e Wiel Vi

- UAve

SRR RAAAT]ZT N VL RY B LAl vib S2 A VI

C(Bpr: AR1,00050)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
po 243 po b poo b poo 243 poo 23 B B B B po
AMOUNT RATIO| AMOUNT RATIO| AMOUNT RATIO| AMOUNT RATIO| AMOUNT RATIO| AMOUNT  AMOUNT  AMOUNT  AMOUNT  AMOUNT]
Rooms 350 350 350 350 350 350 350 350 350 350
Occupancy % 31% 38% 44% 48% 52% 52% 52% 52% 52% 52%
Average Room Rate 637 693 751 774 797 821 846 871 897 924
REVENUES FITBA
ROOMS why 25,842 67.4% 34,278 68.5% 43,642 69.5% 48,866 69.5% 54,273 69.5% 55,901 57,578 59,305 61,084 62,917
FOOD AND BEVERAGE B 8,353 21.8% 10,496 21.0% 12,696 20.2% 14,215 20.2% 15,788 20.2% 16,262 16,750 17,252 17,770 18,303
SPA & HEALTH CLUB SPA/i E4 1] 2,281 5.9% 2,867 5.7% 3,468 5.5% 3,883 5.5% 4,312 5.5% 4,442 4,575 4,712 4,854 4,999
TELECOMMUNICATIONS AT 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0 0 0 0
MINOR OPERATED DEPARTMENTS AN 1,369 3.6% 1,720 3.4% 2,081 3.3% 2,330 3.3% 2,587 3.3% 2,665 2,745 2,827 2,912 2,999
RENTALS & OTHER INCOME FLG: B Al G 517 1.3% 686 1.4% 873 1.4% 977 1.4% 1,085 1.4% 1,118 1,152 1,186 1,222 1,258
TOTAL it 38,362 100% 50,047 100% 62,759 100% 70,270 100% 78,046 100% 80,387 82,799 85,283 87,841 90,477,
DEPARTMENTAL COSTS AND EXPENSES 4# | 1% A3t fl
ROOMS B3 6,052 23.4% 6,846 20.0% 7,661 17.6% 8,259 16.9% 8,877 16.4% 9,143 9,418 9,700 9,991 10,291
FOOD AND BEVERAGE HIK 6,399 76.6% 7,367 70.2% 8,361 65.9% 9,078 63.9% 9,821 62.2% 10,115 10,419 10,731 11,053 11,385
SPA & HEALTH CLUB SPA/E £ 1,141 50.0% 1,433 50.0% 1,734 50.0% 1,941 50.0% 2,156 50.0% 2,221 2,287 2,356 2,427 2,500
MINOR OPERATED DEPARTMENTS AN 548 40.0% 688 40.0% 832 40.0% 932 40.0% 1,035 40.0% 1,066 1,098 1,131 1,165 1,200
TOTAL &t 14,139 36.9% 16,334 32.6% 18,587 29.6% 20,210 28.8% 21,889 28.0% 22,546 23,222 23,919 24,636 25,375
DEPARTMENTAL PROFIT (LOSS) ELAHE (G 24,223 63.1% 33,713 67.4% 44,172 70.4% 50,060 71.2% 56,157 72.0% 57,842 59,577 61,364 63,205 65,101
UNDISTRIBUTED OPER. EXPENSES ROMEBBEF
ADMINISTRATIVE AND GENERAL AT BT 5,346 13.9% 5,655 11.3% 5,972 9.5% 6,241 8.9% 6,518 8.4% 6,713 6,915 7,122 7,336 7,556
MARKETING i 9T 2,829 7.4% 3,012 6.0% 3,200 5.1% 3,355 4.8% 3,516 4.5% 3,621 3,730 3,842 3,957 4,076
PROPERTY OPER. & MAINTENANCE WNLEIE B AR 2,219 5.8% 2,375 4.7% 2,536 4.0% 2,666 3.8% 2,800 3.6% 2,884 2,971 3,060 3,152 3,246
ENERGY COSTS i A 9,318 24.3% 9,948 19.9% 10,594 16.9% 11,122 15.8% 11,668 15.0% 12,018 12,379 12,750 13,132 13,526
BASE MANAGEMENT FEE SEAE 767 2.0% 1,001 2.0% 1,255 2.0% 1,405 2.0% 1,561 2.0% 1,608 1,656 1,706 1,757 1,810
TOTAL Ak 20,480 53.4% 21,991 43.9% 23,558 37.5% 24,790 35.3% 26,063 33.4% 26,845 27,650 28,480 29,334 30,214
INCOME BEFORE FIXED CHARGES FERTE E R A RTB 3,743 9.8% 11,721 23.4% 20,614 32.8% 25,270 36.0% 30,094 38.6% 30,997 31,927 32,885 33,871 34,887,
FIXED CHARGES iS4l
INCENTIVE FEE kS 299 0.8% 938 1.9% 1,649 2.6% 2,022 2.9% 2,408 3.1% 2,480 2,554 2,631 2,710 2,791
PROPERTY TAXES BB 38 0:1% 50 0.1% 63 0.1% 70 0.1% 78 0.1% 80 83 85 88 90
PROPERTY INSURANCE 2 P 384 1.0% 500 1.0% 628 1.0% 703 1.0% 780 1.0% 804 828 853 878 905
FF&E RESERVE PR Tk 384 1.0% 1,001 2.0% 1,883 3.0% 2,811 4.0% 3,122 4.0% 3,215 3,312 3,411 3,514 3,619
TOTAL & 1,105 2.9% 2,489 5.0% 4,222 6.7% 5,605 8.0% 6,388 8.2% 6,580 6,777 6,980 7,190 7,405]
EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION & o o o " o
AMORTISATIONFIS.. FiERL. S8 RIMAY G 2,638 6.9% 9,232 18.4% 16,391 26.1% 19,665 28.0% 23,706 30.4% 24,417 25,150 25,905 26,682 27,482
NOTES:
1. PERCENTAGES OF DEPARTMENTAL EXPENSES ARE TO DEPARTMENTAL REVENUES; ALL OTHER PERCENTAGES ARE TO TOTAL REVENUE. 1 ISR AG S TN A Ee A B2 Ee R S A SN L
2. THE COMMENTS AND ASSUMPTIONS CONTAINED IN THIS REPORT ARE AN INTEGRAL PART OF THIS ESTIMATED STATEMENT. 2 A5 P 0 B BB TR A —
3. TOTALS MAY NOT ADD DUE TO ROUNDING. 3 SRR NS i B 2 IV Y T
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