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In the past year, the main driver of growth for China’s
hotel industry shifted towards domestic demand. In

. 2014, as the per-capita income of Chinese residents

‘ < continued to rise, the arrival numbers of domestic
tourists recorded strong growth, with a year-on-
year increase of 10.7%. However, the number of
international tourists fell slightly by 0.4%.
In the first half of 2015, overnight respectively, followed by Shanghai with
international visitors to Mainland China over 700 new rooms. In the first half of
amounted to 27.7 million, up 3.1% year 2015, Macau became the most active
on year, mainly attributable to efforts by city, with over 1,500 new rooms added,
the Chinese government in recent years followed by Shanghai with 817 and
to bolster tourism and trade cooperation Beijing with 668. By mid 2015, Beijing
with Hong Kong, Macau and Taiwan. had the largest stock of five-star hotel
However, overnight visitors excluding rooms, offering over 37,000 rooms,
those from Hong Kong, Macau and followed by Shanghai with over 27,000
Taiwan actually decreased 1.9% year and Macau with over 19,000.

D_AVID Jl on year to 9.7 million, with the global In the first half of 2015. the si .

Director, Head of Research & economic recovery having fallen short n the tirsthatt o » the Six major

Consultancy, Greater China of expectations and the slowdown of

growth in emerging markets.

International hotel brands continued to
expand in Greater China. Among the
six major cities analysed in this report,
Beijing and Guangzhou led in terms of
supply in 2014, with over 2,000 five-
star hotel rooms added to their stock,

TABLE 1

GDP growth

2015 7.0% (1H) 7.0% (1H) 8.1% (1H)
(year-on-year)

GDP per capita 2014 RMB99,995 RMB97,300 RMB129,242

Retail sales value (billion) 20151H RMBA479.6 RMB483.3 RMB380.2

Retail sales value growth

2015 1H 6.0% 8.2% 11.2%
(year-on-year)
Foreign direct investment 2015 -2.9% -71% 8.7%
growth (year-on-year) (1H) (1H) (1H)
1.3% 4.2% 2.3%
Unemployemnt rate 2015 (2014) (1H) (2014)
Inflation 2015 1H 1.5% 2.4% 1.5%

# provisional
Source: Local statistics departments / Knight Frank

cities faced pressure on their Average
Daily Rate (ADR) of five-star hotels, due
to the central government’s crackdown
on corruption and luxury consumption.
Only Shanghai and Taipei recorded
positive ADR growth, increasing 2.3%
and 0.6% year on year, respectively. The
ADRs in Macau and Beijing dropped
only 1.1% and 0.4%, respectively, while

2.8%*(2Q)  -26.4% (2Q)  0.5% (1H)

HK$302,712 MOP713,514 TW$739,104

HK$245.6 MOP30.5 TW$f554'1
(Taiwan)
-1.6% -12.1% 1.1%
0, 0,
BO% | 180% g,
(Position, (Position, (1H)
2013) 2013)
3.3%* 1.8% 3.7%
(Jun-Aug) (May-Jul) (Jun)

3.1% (Jun) 4.8% (Ju)  -0.6% (Jun)



the ADR in Hong Kong fell 7.2% —the
biggest decline among the six cities—
followed by Guangzhou where the ADR
fell 6.8%, due to abundant supply. Even
s0, in the first half of 2015, Hong Kong’s
ADR remained the highest among the
cities, reaching US$293, followed by
Macau with US$234 and Shanghai with
US$157.

Over the past year, Beijing’s inbound
tourism continued to feel the pinch from
external economic conditions, while

the capital’s chronic air pollution also

led to a slight decline in international
overnight tourist arrivals. However, the
numbers of domestic and foreign visitor
arrivals during the second half of 2015
are expected to increase, following a
series of major events, including the IAAF
World Championships in August and the
70th anniversary of the victory of China
against Japan in September. Demand for
hotel accommodation is expected to be
sustainable.

In the past year, Shanghai’s hotel
industry continued to recover. Demand
for exhibition space took off following
the opening of the National Exhibition
and Convention Center (NECC) in the
first half of 2015. In the second quarter,
its average daily number of exhibitors
and visitors reached more than 100,000,
leading to a significant increase in

the number of international business
visitors. More tourists are anticipated
following the opening of Shanghai
Disneyland Phase One in 2016 and Polar
Ocean Park in 2017. Visitor numbers

to Shanghai in the next two years are
expected to hit another peak after the
2010 Expo.

In the first half of 2015, despite the
slowdown in China’s imports and
exports, the establishment of the
Guangzhou Nansha Free Trade Area
boosted economic cooperation among
Guangdong, Hong Kong and Macau,
particularly in Guangzhou. Subsequently,
the number of overnight visitors to
Guangzhou slightly increased. However,
with a surge in the supply of five-star
hotel rooms, operators resorted to
offering discounts to boost occupancy
rates. In the next two years, Guangzhou
will have an excess of hotel rooms and
with weakening internal and external
demand, both ADR and the occupancy
rate are expected to fall.

Hong Kong’s hotel industry has slowed
along with the softening of local tourism,
amid the appreciation of the Hong

Kong dollar, strong competition from
neighbouring travelling destinations and
China’s anti-graft campaign. However,

the number of business and meeting
visitors remained stable, thanks to the
Shanghai-Hong Kong Stock Connect
Scheme and the Mainland-Hong Kong
Mutual Recognition of Funds agreement.
The Shenzhen-Hong Kong Stock
Connect programme in the pipeline to
further enhance financial cooperation
and development between the two
areas is set to facilitate sustained growth
in Hong Kong’s business sector. With
limited supply of “High Tariff A” hotels,
the city’s occupancy rate and ADR are
expected to remain stable next year.

Both the Macau government as well as
hotel and casino operators are making
efforts to transform the peninsula from a
gambling centre to an entertainment and
leisure destination, to boost individual
and family visits. In the first half of 2015,
the city received significantly fewer
overnight Mainland Chinese visitors,
affecting gaming revenue and the hotel
industry. However, in the medium to long
term, the synergistic effect brought about
by development on Zhuhai’s Hengqging
island, the forthcoming completion of
the Hong Kong-Zhuhai-Macau Bridge
and the efforts of economic and industry
diversification are expected to benefit
Macau’s hotel industry.

Taiwan’s hotel industry continued to
benefit from the boom of mainland
Chinese visitors to the island. Taiwan’s
government has focused on promoting
the tourism industry and under a new
scheme implemented this year, high-end
package tours are organised, excluded
from the 5,000 Mainland Chinese allowed
to visit Taiwan each day. For two of every
three nights, these visitors must stay in
five-star hotels classified by the Tourism
Bureau. The scheme is expected to
boost demand for international tourist
hotels.

In the short term, China’s hotel market

is still facing challenges, including a
global economic recovery falling short of
expectations, a slowdown in domestic
economic growth and increasingly
fierce competition among local and
international hotels resulting from
increased supply. In the medium to long
term, the Chinese economy will focus
on domestic consumption as its growth
impetus and more tourism facilities

will be completed, such as the world’s
largest Universal Studios, scheduled

to open in Beijing in 2019. International
hotel operators are still confident in

the market, as reflected by the recent
announcements of aggressive expansion
plans in China by Starwood, Swiss
International and Regent.
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In Beijing, between the second half

of 2014 and the first half of 2015, the
growth of inbound tourism continued
to ease, mainly due to the global
economic downturn and competition
from other Asian countries. In addition,
the appreciation of the RMB and the
capital’s chronic air pollution continued
to negatively impact the capital’s
tourism industry. According to the
Beijing Municipal Bureau of Statistics,
the city received approximately two
million international overnight visitors
in the first half of 2015, a slight drop
of 0.7% year on year. In contrast, the
number of domestic overnight visitors
increased 16.7% —from 114 million

in the first half of 2014 to 133 million
during the first half of 2015 —offsetting
the dip in the number of international
overnight visitors.

From July 2014 to June 2015,
approximately 1,500 high-end hotel
rooms were added to the Beijing
market. In the third quarter of 2014,
the 200-room Grand Mercure Beijing
Dongcheng opened in Dongcheng.
Then, in the fourth quarter, the 283-
room Rosewood Beijing opened in
the CBD and the 349-room W Beijing
Chang’an opened on Jianguomen
Avenue.

During the first half of 2015, two luxury
hotels launched in the capital, namely
the 306-room Sunrise Kempinski Hotel
which opened in the scenic zone of
Huairou in February and the 362-room
Orient MGM International Hotel, which
opened in Fengtai in June. By mid
2015, the total stock of five-star hotel
rooms in Beijing reached 37,450.

The market performance of the high-
end hotel sector remained steady since

the second half of 2014, thanks to a
series of holidays, including Christmas,
New Year, the Spring Festival and
Labour Day. During the first half of
2015, the five-star hotel occupancy rate
increased a 0.6 percentage point to
reach 60.7%, while the Average Daily
Rate (ADR) dropped 0.4% to settle at
RMB811.3, on a year-on-year basis.

Looking ahead, we expect three prime
hotels to open towards the end of 2015,
adding 1,060 new five-star hotel rooms
to the market. These will include the
241-room Mandarin Oriental Beijing,
which will open in the Chaoyang CBD;
the 438-room NUO Hotel Beijing, which
will open in the Lido commercial area
as NUO Properties’ first flagship hotel
in China and the 381-room Sheraton
Beijing West Mountain Resort, which
will be the first five-star international
hotel in the West Mountain scenic zone
of Haidian.

Following the success of the Asia-
Pacific Economic Cooperation Third
Senior Officials’ Meeting in November
2014, Beijing’s prime hotel market

is expected to further benefit from a
number of high-profile events, including
the IAAF World Championships in
August and the 70th anniversary of

the victory of China against Japan in
September. The events are expected

to stimulate the capital’s tourism and
hospitality industries, sustaining market
demand for prime hotel rooms.
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During the second half of 2014 and the
first half of 2015, Shanghai’s hotel market
continued to recover. In 2014, the number
of international tourist arrivals reached

7.9 million, up 4.5% year on year.

Among them, 6.4 million tourists stayed
overnight, up 4.2%, the first growth since
the 2010 Expo Shanghai. The number

of domestic tourist arrivals also rose, by
3.2% year on year to 268 million.

The tourism market became even more
active in the first half of 2015, thanks to
the opening of the National Exhibition
and Convention Center (NECC), which
stimulated exhibition demand. With

the surge in the number of business
travellers, the number of overnight
international tourist arrivals reached 3.1
million, up 21.3% year on year, during the
first half of 2015.

There was limited new supply of luxury
hotels in downtown Shanghai. Between
July 2014 and June 2015, only three
luxury hotels opened, all in secondary
business areas and suburbs, providing
a total of 927 rooms.

Urban Island Hotel Shanghai—operated
by the Jaso Group—opened in
December 2014 in Anting in Jiading,
with 110 rooms. Then, in February
2015, the 501-room JW Marriott Hotel
Shanghai Changfeng Park opened in
the Changfeng Ecological Business
Zone in Putuo. Also in the month,

the 316-room Nanxiang Holiday Inn,
developed by Hong Kong’s Junfeng
International Group, opened in Jiading.
It is the 10th hotel in Shanghai operated
by the InterContinental Hotels Group
and the first Holiday Inn hotel in the
district.

As of June 2015, Shanghai housed
27,402 luxury hotel rooms, up 3.5%

year on year. With the expected
openings of Shanghai Disneyland Hotel
in Pudong and Sheraton Shanghai
Jiading Hotel in Juyuan in the second
half of 2015 —providing a total of 765
rooms—the city’s room stock will reach
28,167.

In the first half of 2015, the average
daily rate (ADR) of five-star hotels
reached RMB976, up 2.3% year

on year. Meanwhile, the average
occupancy rate increased 2.8
percentage points to 63.6%. The
second half of 2015 is expected to be a
peak season for tourism and exhibitions
and the ADR and occupancy rate could
rise to 64.8% and RMB982 respectively
by end 2015.

2015 serves as an important
preparation period for another boom in
Shanghai’s tourism. With the scheduled
opening of phase one of Shanghai
Disney Resort in 2016 and Shanghai
Haichang Polar Ocean Park in Lingang,
Pudong by end 2017, the number of
tourist arrivals to Shanghai is expected
to reach another peak in the coming
two years. Meanwhile, the NECC is
expected to bring in a sustainable
amount of business travellers, boosting
the hotel industry.

As the market warms up, investors are
launching more luxury hotels in the

next two years, including the 120-room
Bulgari Hotel Shanghai in the Suhe
Creek area of Zhabei, the 338-room W
Shanghai the Bund in Hongkou and

the 503-room Sofitel Hotel Jing’an
Huamin in Jing’an. In addition, Spain-
based Melia Hotels International will
open the 190-room Melia Shanghai
Honggiao in Qingpu, near the Honggiao
transportation hub and NECC, in the
second half of 2016. It will be the
group’s eighth hotel in China and could
help ease the current supply shortage in
downtown Shanghai.
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Benefited from the setup of the
Guangzhou Nansha Free Trade Area in
the first half of 2015, which stimulated
the economic cooperation among
Hong Kong, Macau and Guangdong,
particularly Guangzhou, there was a
mild increase in the number of overnight
visitors to Guangzhou. From January

to June 2015, Guangzhou received
25.3 million overnight visitors, up 6.8%
year on year. However, among them,
international overnight visitors reached
3.7 million, a slower growth rate of
merely 1.2%, compared with 5.2% a
year ago. This is mainly attributable to
the continuing appreciation of RMB
against a number of foreign currencies,
which resulted in the decline of Chinese
exports. As a major manufacturing hub
in the Pearl River Delta, Guangzhou was
hardly hit with the number of overseas
business visitors experienced a slower
growth.

In recent years, renowned brands

have been entering the Guangzhou

hotel market, resulting in a surge in the
number of five-star hotels. In 2014, about
2,000 new high-end hotel rooms were
completed, while this year, more than

1,300 rooms are expected to come online.

Meanwhile, an increasing number of new
five-star hotels are being launched in
new urban areas, including Crowne Plaza
Hotel in Xintang, Zengcheng and Double
Tree by Hilton in the Science City opened
in January and August respectively this
year, providing a total of 619 five-star
hotel rooms. The wide presence of

major international brands has brought
challenges to the older, local hotels, many
of which renovated and repositioned in
recent years. For exmaple, the White
Swan Hotel in Shamian Island reopened
after three years’ renovation in July 2015,
offering 520 rooms.

The Average Daily Rate (ADR) and
occupancy level of Guangzhou’s hotels
are significantly influenced by the Canton
Fair. Affected by weakening demand for
Chinese exports and the global economic
uncertainties, the number of participating
merchants in 2015 Spring Fair fell 1.8%
year on year.

To boost occupancy rate, five-star hotels
offered discounted rates to lure customers,
resulting in a 4-percentage-point increase
in their occupancy rate to reach 64%

and a 6.8% decrease in their ADR to

settle at RMB780 in the first half of 2015,
compared with a year ago.

Plenty of five-star hotels are in the
pipeline in the coming two years,

such as Marriott, Conrad, Kempinski,
Rosewood and Sheraton. With weaker
demand, both internal and external,
room rates are expected to decline to
RMB740, while the average occupancy
rate could drop to around 60%.

In the medium to long term, although
China’s import and export could
continue to slow down, the country’s
economic restructuring plan could open
doors to new business opportunities for
Guangzhou. Capitalising on the setup of
the Nansha Free Trade Area as well as
the strategic positioning of Guangzhou
as the hub city on the “21st-Century
Maritime Silk Road”, international trade
and shipping logistics activities are

set to become increasingly robust in
the future. As infrastructure and new
office buildings are coming on stream,
corporate and Meeting, Incentive,
Conference and Exhibition demand
should remain steady. Meanwhile, the
development of new shopping and
entertainment facilities as well as new
resorts in Guangzhou is expected to
attract more leisure visitors to the city.
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Hong Kong’s hotel industry
development slowed down in the past
year—along with the softening local
tourism—amid the appreciation of the
Hong Kong dollar, strong competition
from neighbouring destinations and
China’s anti-graft campaign. The city
received 12.7 million international
overnight visitors during the first half of
2015—a drop of 3.8% year on year—
of which 8.6 million or 67.6% were
Mainland Chinese, according to the
Hong Kong Tourism Board.

The number of overnight visitors

to Hong Kong, for the purposes

of vacation or to visit relatives,
declined 5.4% and 3.4% respectively.
However, the number of business
visitors remained stable, thanks to
the establishment of the Shanghai-
Hong Kong Stock Connect Scheme
and Mainland-Hong Kong Mutual
Recognition of Funds, which both
sustained growth in the city’s business
sector.

During the first half of 2015, the 503-
room InterContinental Hong Kong in
Tsim Sha Tsui was sold for HK$7.28
billion or HK$14.5 million per key, the

largest ever hotel deal in Hong Kong. are expected to remain stable this CHART 15
year. The “One Week One Visit” policy
for Shenzhen visitors to Hong Kong
ADR (HK$) Occupancy rate (%)

The total stock of “High Tariff A” hotel
rooms increased 2.9% year on year

to reach 18,038 rooms in the first half
of 2015, provided by 35 hotels. There
has been no new “High Tariff A” hotel
opened in Hong Kong since 2012,
although a hotel was upgraded to “High
Tariff A” during the period.

Hong Kong'’s “High Tariff A” hotel
occupancy rate dropped in the first
half of 2015, along with the decline in
overnight visitors. The rate decreased
4 percentage points to settle at 82%,

compared with 2014. In response

to declining numbers of inbound
travellers, hotel operators launched
various promotional programmes. As
a result, the Average Daily Rate (ADR)
of Hong Kong’s “High Tariff A” hotels
dropped 7.2% year on year to settle at
HK$2,270, during the first half of 2015.

Only a small number of “High Tariff A”
hotels are due to open in the next few
years, including the 550-room Shangri-
La Hotel in Hung Hom in 2016, the
750-room Disney Explorers Lodge on
Lantau Island in 2017, the 600-room
Rosewood Hotel in Tsim Sha Tsui in
2017 and the redevelopment of Murray
Building in Central in 2018. Meanwhile,
local boutique hotel brands such as
Butterfly, Ovolo, Brighton and Dorsett
remain active, with a number of hotels
under planning and due for completion
in the next few years.

With the number of Mainland Chinese
visitors to Hong Kong projected to
fall further, the operating environment
for the local hotel industry will be
increasingly challenging. However,
with limited supply of “High Tariff A”
hotels, the occupancy rate and ADR

is not expected to affect the high-end
hotel industry, as these travellers rarely
stay overnight. The outlook for the
local hotel industry remains positive in
the long term, with tourism expected
to benefit from the expansion of the
Disneyland and Ocean Park theme
parks. In addition, infrastructure
developments such as the Hong Kong-
Zhuhai-Macau Bridge and Guangzhou-
Shenzhen-Hong Kong Express Rail Link
are expected to boost cross-border
traffic flow and enhance demand for
hotel rooms in Hong Kong.
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To diversify its economy and boost
individual and family visits, both the
Macau government as well as hotel
and casino operators have made
efforts to transform the city from a
gambling centre to an entertainment
and leisure destination. However, the
gaming industry —which remains a
pillar of Macau’s economy—is facing
a slowdown amid the ongoing anti-
corruption campaign in China.

Macau tourism started to slow in the
first half of 2015, amid contraction

in the city’s gaming industry and

the suppression of luxury spending
by Mainland Chinese visitors, who
accounted for 64.7% of Macau’s
overnight guests. According to the
Macau Statistic and Census Service,
around 6.6 million international
overnight visitors arrived in Macau in
the first half of 2015, a drop of 6.6%
year on year. Among them, 4.3 million
visitors were from Mainland China, a
decrease of 9.0% compared with a year
earlier.

There were no luxury hotel openings in
Macau in 2014 and by the end of June
2015, there were 30 five-star hotels

in the city offering 19,928 rooms—an
increase of 8.4% from 2014. Recently
opened five-star hotels include Asia’s
largest JW Marriott and an all-suite
hotel by Ritz-Carlton, both located in
the second phase of the Galaxy Macau
resort, providing a total of 1,265 rooms.

Amid the impact of China’s anti-
corruption campaign, both the
occupancy rate and Average Daily
Rate (ADR) of five-star hotels in Macau
experienced declines in the first half
of 2015. According to the Macau

Hotel Association, the occupancy rate

dropped 8.8 percentage points year a
year to settle at 82.4%, while the ADR
edged down 1.1% year on year to settle
at MOP$1,866.

A number of hotel projects are
scheduled for completion between now
and 2018, resulting in about 13,600
hotel rooms being added to the market,
which will increase the total number of
luxury hotel rooms to more than 33,000.
Cotai Strip will remain a hotspot for hotel
development with four luxury hotels
scheduled to open there by the end of
2015. Melco Crown Entertainment plans
to open Studio City Macau in October,
with 1,900 rooms and Asia’s highest
Ferris wheel, followed by Las Vegas
Sands’ The Parisian Macau, featuring
3,000 hotel rooms and suites, with a
half-scale replica of the Eiffel Tower.

In addition, a 208-room Crowne Plaza
Macau will open in the fourth quarter this
year, while a St. Regis Hotel will provide
more than 400 rooms by the end of
2015.

In the medium to long term, the Macau
economy is expected to stabilise with
the government and investors’ efforts

in economic and industry diversification
beginning to take effect. The new resorts
in the pipeline reflect international hotel
developers and investors’ long-term
confidence in Macau’s tourism market.
The projects aim to position Macau
beyond a hard-core gambling hotspot
to a Las Vegas-style tourism and
recreational destination for couples and
families, with restaurants, entertainment
facilities and shopping facilities in
addition to casinos. The repositioning,
together with the synergistic effect
brought about by development on
Zhuhai’s Hengqing island and the
forthcoming completion of the Hong
Kong-Zhuhai-Macau Bridge, is expected
to benefit the Macau hotel industry over
the long run.
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Taiwan’s luxury hotel industry has will be added to Taipei’s hotel room B
benefitted greatly since the opening of stock this year, including the 320-room o 0
the island’s tourism market to Mainland Taipei Marriott Hotel in Dazhi District, g 28888888383 g

Chinese visitors in 2008. The number
of tourist arrivals doubled from 2009 to
reach 9.9 million in 2014, of which 36%
frequented Taiwan.

According to Taiwan’s Tourism Bureau,
international arrivals to Taiwan in the
first half of 2015 totalled about five
million, among which about two million
were from Mainland China (41.1%);
746,000 were from Japan (15.0%) and
696,000 were from Hong Kong and
Macau (14.0%). The number of Korean
visitors registered a 23.2% increase,
the strongest growth among all nations,
when compared year on year.

There are three main types of hotel
in Taiwan: international tourist hotels,
tourist hotels and “general” hotels.
International tourist hotels, being the
most luxurious type, tend to receive
international business travellers and
wealthy visitors. Most individual
travellers stay in cheaper hotels or
boutique establishments.

By mid 2015, there were 25
international tourist hotels in Taipei,
providing a total of 8,403 rooms. The
average occupancy rate of international
tourist hotels has remained stable in
the past decade at over 70%, while the
Average Daily Rate (ADR) has been on
an upward trend, over the same period.
In the first half of 2015, the average
occupancy rate was 74% —representing
a decline of three percentage points
compared to the same period last
year—while the ADR increased 0.6% to
reach NT$4,890.

Taiwan’s tourism boom in recent years
has attracted new hotel investment

which opened in July; the 465-room
Courtyard by Marriott Taipei in Nangang
District and the 146-room Grand Mayfull
Taipei Hotel in Zhongshan District, set
to start operation in the fourth quarter.
By the end of 2015, Taipei is expected
to have about 9,300 luxury hotel rooms.

The promotion of the tourism industry
remains a policy focus for the Taiwan
government in 2015. Under a new
scheme implemented since 1 May
2015, high-end package tours can now
be organised, in addition to the 5,000
Mainland Chinese allowed to visit Taiwan
each day. For two of every three nights,
these visitors must stay in five-star
hotels classified by the Tourism Bureau.
The scheme is expected to boost
demand for international tourist hotels.

In addition to package tours, Taiwan
has also seen increasing numbers of
individual travellers from Hong Kong,
Macau, Japan and Korea and domestic
travel is also very popular among
Taiwanese. With strong demand for
international tourist hotels, their average
occupancy rate is estimated to remain
firm in coming years.

The Taiwan government is proactively
investing in transport infrastructure.
Circular Line in the Greater Taipei

area has started construction and the
first phase will be completed in 2018.
Meanwhile, the waterfront light rail in
Kaohsiung will conduct its first trial run in
the second half of 2015. The improving
transportation network is expected to
lure more visitors to Taiwan and the
tourism industry is expected to remain
buoyant in coming years.

-2

Source: Tourism Bureau, Taiwan /
Knight Frank Research

CHART 20

No of hotel rooms

9,500

9,000

8,500

8,000

7,500
T T S N S S R |

7’000vmwr\mc‘:ov—<\|mvu.l
(=] (=3 [=] o o o - - - - - wn
o o o (=] o o o o -
39 N o o o Y N N Y N Y 8

Source: Tourism Bureau, Taiwan /
Knight Frank Research

CHART 21

ADR (TW$)

5,000 Average Daily Rate

- Hotel occupancy rate
4,600

4,200

3,800

3,400

3,000

T 8 © R ® 2 O - N © %
[=] o © © © 9 © - - ©— =
o o o o o o o o o o o
o N N N N o o o o o N

Source: Tourism Bureau, Taiwan /

Knight Frank Research

2015E

Occupancy rate (%)

100

El)

80

70

60

50



10

Ll

EERMAREOMEE, KAPER

1

BERE=ELSETIR

(EIEE)

AEFEE

HEHERTELH/

FELHEH(ZT)

HEHBRTERH/

FELHEEZIE
(EILE)

SIEEERTTIR
(EtE)

Sl %=

iRk

jillingaeca

RE: &K EITE / ¥

20154

20144

20155 L ¥ 5

20155 L ¥ 5

20154

20154

20154
s

NE—%F, FEVBEWIEKE A FmMme LN E
AFE. BEFEEREABWWAFEFESE A, 2014
FEABFERERINERK, FLEIEIA10.7%,
BREAENEERLEME0.4%. B—HAHEH, =
ERMFOERANEHEANEE. 2. 88RER

B E1E, Wa20156F ¥ FHIRS

NBORCRfiE=

Bl ELIEANS.1%, 1K2,768 5 A K. SL2IREZF
B, KL E MK TINE, FHimipd
KINERTZE, INELTRIRE R R /D1.9% E

97073 AKX o

ERBEREEREARPERHY
Hithl. EAREHENANEE
WeR, 20145, ERREEERE
MNESHmipRAEMmr N, &5
Hi@m2,0008 EEBERERE; HiL
i, HEERFBIL700E. 2015
FE, RIRARERNOTE, #
1,500 &R ; HAR LB

SHEBEER, #137,0008; H
KB b (27,0000 ) R (@
19,000/ ) -

015 L+, SFRERABRR
EBHERRTE, AAEFEHTHE
EBREAYMBENEEBSE, HiHRE
rtERELLFEEEK, BLasl
Li#2.3% K 06%; EEBHEMRT

=, AL 8178 1668 .
BZE05FE ¥, tEMAER

7.0% 7.0% 8.1%
(b 4) (b¥%)  (b¥#)
AR AR AR
99,9957T 97,3007 129,2427¢
AR AR AR
4,796 4,833 3,802
6.0% 8.2% 11.2%
-2.9% -71% 8.7%
(b 4) (b¥&)  (b¥#)
1.3% 4.2% 2.3%
(014%)  (L¥&F)  (014f)
1.5% 2.4% 1.5%

B7.2%, ARNHTHRKXEKRE,

IFINZEMNEE, BIBEMIRY
2.8%* -26.4% 0.5%
FE=Z) E=F (E¥£)
M mIm mam
302,712 713,5147¢ 739,1047¢
BT mm mam
2,456 305.4 5,541 (A7)
-1.6% -12.1% 1.1%
8.0% 16.0%

4.5%
(<, (<, -
20134) 20134) (£
3.3%" 1.8% 3.7%
(6-8H) (6E7R) 6R)
3.1% 4.8% -0.6%
6AR) (7R) ©AR)



6.8%; RITERIFHHENBKIER

D, WA ANEHTE1.1%K0.4%.

A, 2015 L4 F, FRMEZREE
BIEAHENES T, £293%
T, HAXZR[ (234%x) MLE
(157 7T) -

HFE—F, SEREREFLEITHL
EWAEREERL, MEEEXSS
ABEZEENE, ERAEIEREH
BEMTE. A, E2015E T E
Frig, EEBSEDR—RIKBF
h, BFENBHELNEREREER
AEERERAARBETRAFEA
RTBKREMF70BEFDE, AL
BRI ERMEENE, BEEBN
ERBLEFRE.

ITHBEETHTFIE—FHEFNME
B EERME. BEMTIHE
EZEXHNERSBHROTFLEERNE
A, 2sRERXE, —FEHHS
BESUANHBITI0HF N, HEERR
EEEREREEM. HMEA20165EF
Bl f4 18 =+ B — B % 20174 FF [l B9 4R it
BEAEBE—LRIIESKRE, M
ITRRME, LBHIXE G
ERMBEERENX — N IEE

2015 E¥F, YARZHEHHA

BREXW, BEZIET MELAR
KIEXEM, EHEBREFRES
&, R MHTAERES, F3HE
IRBEHERCSEMER. BZH#
MAEHZm, TEBEEZE
BT B UG NN AE SRR N .
Bt oA Sk P 4R 7 M B I Mt TE X 48 A
ERE Bk, MEZSHFHIERR
&, MtBEERMEFEK, FHA
EERFHITIE.

HATRETAE. kB BDRERTH
REMRMAPEHRORZABIZE,
ERRELEFER, IRKEEHF
Fo15E EFFHIAERK, EE
BEEVELSES. AL, BE P
BB iR HREEEINT Y
K&, ASMERREABRER
Eo MAREXNRBERDANE
MERBE—SHEG, EHFBRHLEY
FEERK. ETRETNEEOMEE
BER, BEANEXMBEHAENHEE
EREFERE

BITE RSB IE S EERRE
BTN EHFOER AR RRAKR
BEdth, MRAMAFRERETHA
. 2016 L¥FE, BRNETRKRER
ERY, HARULERBEELVAKERE
nz¥m. FKEME., KEEES
ZREIE FIEN A Z B BRIR K
SRR R, M EZFM&= ST
HFENE I FBERY, EREBEEE
REMERAEMNRIIRETFENE
UHASBEERED.

EEBRIFESETHENBAR
FEMNAXRE, NEEEHFES
UK=L, FAEXHERE S H
RERAME, ZBARITARITHER
EERXAZLF5000AHLERF, FH
NEHERSEEERRTHEN=S
ZoNEBENAERBTLEATERZ
MREE, T X 4 1 0 ik 2 X E BR W 5t
RIERIE K.

BYPmME, PEEETSHDATHE

i, BRETRKEF HESRETB
2, BERNEFERKEE, #NENS
BEEBEERBZENZESMEIZ.
PREWMES, PELFERORNTE, E
ZRFIREHSER, BIMIRBK A
SLtRTHHATSEAAFLGIEN
EEHMESZKPIRKIZHED L

B, RRAE019FF . EREES
BEERRBEURNTHZESDIEHFR
i, B, XEEZEEHA. KBIX
B IE K R E PR T S H S E RS
SERAHRTHELERRY K.

P9 Knight 3

DAaFrank i

E1
A# (BR)

30

25

20

15

10

5

0 1 1 1 1 1 .

SRR FETTRR R AD

&2

BEEEHE (F)
40

35
30
25

20

SRR T RAD

B3
BB (=71T)
300
250
200
150
100
50
o 1 1 1] 1 1] |

KR TR RAD

11



12

014 TEEF01E L E, LR
TAEREFLERE. HEEESH
REFERRTHRE. BIRERTZE
ZHEMBIENMEAREX, LRHA
RMAENREERSEATEAEY
m. RIFPILETLHITFHEIE, 2015
Er¥s, tERTRITEGFERAE
TR E 200577 Ak, EEE/NET
F0.7%. HRANERTIH, BEAA
REEHREAMMIRBSHEK,
B HAEN.3C AR, H2014FE £+
FER1MZ N R B EK16.7%, #HH
EFRAETERE AB TESEE
sEA 8

2014 R EF2015FE L4, 1t

R4 H 11,5008 5 ik BEEE E.

HP20145E=FF, LEFHRHUK
HeEEEFAEBBEREFL, EFHF200
BEE; FNEE, WTHAEARXRPR
BAERMILETEEMBEEEXFL, A
IR 283 EF. o, TR
HITHtEKREWEEF+—AF
W, BEHEMIEEE.

015 LR EFRMRBEFL: =
A, fFHRERFXHIEETEHER
PEHEEEFEEXNF L, 124306/
TR ~AA, AFEEEXHNILETERA
ESEERBEEFEEXNFL, EEHA
3628 . #IEF20158F L 4E, bR
HERBRBEEE 237,450 .

H2014E T 4E, HFEET.
HE. ETNE -SRI EENY
M, tESHEENTHRIREE

fa. 2015 L¥ &, AERZBEENAN
£%E460.7%, EIL/ERE0.61ME
a=, B¥EMAARMSI1.3T,
& b /IViE T B50.4%

2015 T+ E, MitEEHE=ZR

BB, A5 4E1,06008 H
LEZBEEERE, OFILELRIXERA
BE. tRESEEUARIETELE
kEERER, ZRBEHITHTF

2015 R FF M. kR XEFRFE

EAFHARMERE, HEERE241
B tRESBEELTEEmEBE

B, "ZzBERMEFENE—RE
BE, #BE438EER; EFEAWLE
REEREEHAEEXELRS

R, B2 E-—RERREELESR
BIE, RHE381EERE.

2420144 +— A AL Th # 5 T K F %
gaReslliEs2zE, H20158T
FE, ERBGHBEWLEK—FRFKBF
Z, 81 /\ A5 %56 E B E it 7
HERITERAAGETRATEA
ROASSFRF7T0AERTHE. BE
M 2 898 318 B IR 5| B A 5h ik & A9 2
i, WHARMKAREEE, W
FEMNEEEENERGLERRE.

&4

¥ (ER) I HL 250 (%)

10 STRBIFE AL 100
Bt 25

s B EiziE K

6 60

IS
=
=}

2 20
0 1 1 1 1 1 1 1 1 1 1 1 0
-2 -20
< te} © ~ © (2] o — o © < w
(=3 o o o o Qo - - - n
4'S9 © © © © © 9 © © © o = '40
o o o o o N o N o o o g
KB ARTMRBEARERS / EHHRD
K5
BEREHE
40,000
38,000
36,000
34,000
32,000
30,000
28,000
26,000
24,000
22,000
20,000 Il Il Il Il Il 1 1 1 1
< wn © ~ «© (o2} o — o ™ < w
o o (=3 (=] o QO T - - = n
o o o o o o o o o o o -
o o o o o o o o N o o 8
KB ARMRBERRERS / EHHRIB
K6
BHEN(ART) NEE(%)
1,600 140
ST
B =
1,400 120
1,200 100
1,000 80
a00 ﬂ/\—» -
600 1 1 1 1 1 1 1 1 1 1 1 40
=< n © ~ @ [o2] o -~ o o < w
o o o o o QO T T = = = n
o o o o o o o o o o o -
39 N N N N N N N N N N g
KB ARMREARERS / EHHRIB



2014 THEF2015FE L¥F, Lif
EIETT A B S 7 M BOR AT 1| R BB
Bo. 2014F, tBEFERKRE AR
7T99H AN, ELLiEma5%, Hoid
REREZ AH6407 Ak, ELLig
n4.2%, EBE2010FEHELLFH
BRI, B, 2014k PE N
BH2.7ic Nk, BEEI3.2%.

BEAN2015FE ¥ E, BRENER
SRPLOBANER, EsREKRX
. BERELFA, FLEXFEHES
KREBMEE, IRERFEEEEM
21.3%ZE312HF AKX o

THORESEBEEREE

Ro 20145+ B E2015%E % A A,
EENE=ZHXEEBEEFL, HEF
REHESEWTIES, R4t£o27
BEE. HEXEARREEN LE
BOHEEE204ET_RTFEER
=, XE0EEE. L TFERE
KREEXHNFEBIEXRARBEEE
2015 Z AF N, HBHS01EEE-
EEXEREBEAMABEBEE—EAR
BBEEOERBAFIL, AEBREE
FRERARFE, EERHAIE, 2
MEEEERAE LBNE+TREE.

BZE2015F L5, LBEEMEBEEE
B # 18 n E 27,4028, [EE1E43.5%
o M2015ETHE, NFHFANEL
REEBEAREEFENERER
JE T RIFF AL, B A B S T 5
HresEE R, ¥aMHBEEEFRE
B XE28,167/5 . 20154 ¥4, Lt

TERBEAHBENAHAARTI?E
T, FELiEK2.3%; MPEHNER

EINT281BHRE63.6%. BET
FERFEMSRBESHDIEK, it

015 £ E LB ERBEFHYNGE
¥ LHE648%, MEHEMEL
HENRMI2TT .

HFLEmEELTE, 201582 —1
EMEEY. MEBLR—BBE
20164 FFE, LT HRIGHENRE
FAEBEE07ERDE, KNM
k@ E, gL et
ERSMFEEREN—MEE. ME
RERBHPLEZKBNEE, KPFHE
MEHERKRGERTHEK, HHED
EEBEEIHERE.

HEWHES, BEEAELITL

EARRAEHRHESSHBEERH

EWFHEKR, SFELTFEILFAE

FEBERWEE (1200%F5) .

ST O SR LR AN EWE SR (338

BERE) MEBIXNEHHLRE
BREBEE (503E%E) ERHNEX
= 48 JE #B45 7£2016. 20174 R 4L F
Wo tksh, REFEWFHERLEE
(190 ERE) ®HuFH%KiE, MP
MFZBRARERSEF D, Wit
E2016ETHEFL, IRHELSE
E—FBE, PENENKEE. X
ESmBENFLSEERTXSE
BBEFELEAENEE.

‘ :’ Knight 3

&7

A& (BT

IRESNEE AR

D &zt

A Frank 15

F1EEEE0R (%)
100

80
60
40

20

&8

BIEREYE

28,000
26,000
24,000
22,000
20,000
18,000
16,000
14,000

12,000

0 \/\/ 0

-20

20
20
2015E

10,000

1

T 8858 8 2

& 8 & 8 &§ | R
KB : EiETRER / et
K9
AEBA (AR
1,400 BHBH

B &=

1,200

1,000

800 \—\/\—/ 60

NEE (%)
120

100

80

40

o (2] < %

o o o -

o N N o
o

Pagevd

RED

13



14

SEFIMEPERXF20155 L
FEFNEM, EHEBRZEFRE
HIE, RIM MTAERES, T3
TRREHE RBEMIEK. 20155
—EZXRA, N'ESEIRREEAHA
2531 N, BELIEK6.8%. EHH
BT EEREERKAEERE, B
PEEKEHEXERHE5.2%HK ZE N
1.2%, AN#Aik3674F AN TER
HAAL¥ENRTMARKSELTHF
xR, SHPEHOERK, M
EATVERIWHK=REEHEH
DEMESEN, BIFESREHE
WREEZRBD.

EE, STANZREALEHE, B
EETHEEEEEREFHFEEM.
20144, | T £ #1E £92,000i8
BWEEERER, MBS ENSHIE
11,3008 & 5 o BEE N E A 57
RMER, HRESHHELEREBE
EFWMRERFUL. BFLTFEHEX
FENRFE TR A BE NG T R
R MCEFSRFIERBEEEE S
AF—RARNAFUL, it ATHIHE
k610BHELRERF. A=EERANEZ
mEBHHEAEEZMBEESRAD
i, EEREARLOEMBERIE
EFEM. Hb, TP ESHTM
BXBEEBE=FF, FT$EtA
AU, ATIHIRMU208FFE-
FNHEEEMMANGEER X%
mMEX. SHEHOFKEFREEK
ZFAHEEREEN, 20155F5X S

BeB@m AHELLLRA1.8%. AR
WANER, ROREBERRIR M
H, 2015 E LEERERAIE

ANEERE EFAIIBES EE6C4%,

BEHHBEMNHAELL TR68NEAR

i 7807T -

Mt RKAERES R EREYNE
JEFF, MASREE. RFEEBEE.
PEHEEE. BWEEMERER
E%. MEEZHFRIIERRE,
PR AEREBEEEYENEREEA
RM7407T, FYNERTHTHE
#960%HI K F o

RRERE B, REZEHHOR
SEFENE, EEREFERNITL
A AT MHERFEN. @D
BRHBXEER, mErMEADHR
RERFAEN 2L EB LA
B RIRAE T, Aok E BRI B R A
ZEYRENGEEER. LN, T
EfRERREERM, MESFH
PEEEFER, ASMERFRBEFT
foao RIRE, FHEHFIIR 5K IRHE 89
&R R ERE SRR’ AT M
HRESHARE

E10

A (B LTS (%)
2 SENE AR 3
o D e -
8 40
6 30

RTINS / WA

E11

EEE Y E

17,000

15,000

13,000

11,000

9,000

7,000
1 1 1 1 1 1 1 1 1

5'000 < [Te} © ~ © [=2] o -~ o ™ < w
(=] (=3 o o o QO - - = n
o o o o o o o o o o o -
NNNNNNNNN & 8] 3

SRIE:TNIREER / EHHRD

12
BHBHTART) NEE(%)
1,100 B8 100
=
900 85
700 /\_/\_/ 70
500 55
1 1 1 1 1 1 1 1
M T s ses88ccoz Y
S SRR RRRERREEE



4

Knight %
Frank 15

E13

A# (7)) BIELZEIE (%)

TEk—%, HFETHE. kEARL
EHFEETHESEMEAFERFNR
REED, EERELEHER, &
BEEVESES. BEERERRE
B4it, 2015 L3 &, EEES
EfREREE12705 A, B TE
3.8%, HRHMIKEILS0AAN, &
BERREANE67.6%.

HiE, RERBMRENITIERKREA
R TBE5.4%7%03.4%, BHT “P
BB It AEESEIN LE
EEFMVMFLEEK, ASNSBR
EANHRFRE.

20156 L £, #HHF503E & B KR
DIREBNRBEENABTR72.812 T
BXE, BEZERFRMNILAET1,450
AL, ABEBELBEARAEEZS

015 L4, EERESMBEIE
EFNEGEERLIEK29%, &
18,0388, KEISXHARSMEE.
HEHF—FHKABMEARBEFHFL, B
TRE2012FERUK, BREFZEEHHA
WHBESHEE.

HFIRmERD, LEFEEH

ZEMBENNERRLTRINE
SR, A82%. AN HRE ABHEE
B, BEZEEEH SMEHET

o 2015 ¥ &5, EBRESTNE
ERBYENRILTRE72%, AED
2,2707T -

KEKILE, FUtRBEEXBRSNE
EFL, SFEACFIMOERERX

BIE (2016%) , #iz550E & F ;

BTrRERXEMREE (20174)
UFRDEMBEMESE (20174F)
#5 31iZ 750F06008 E B ; M RATF
FIRHNEMNKEERTA (20185F 1%
I) . FE, AHBREERE (W
B2, BAME. MBETE) EER
WA T BB E, TG FRE
JLERT,

Bt i Bk E N B — 2 TR,
HFERBEEVNSEREHSEIGE XK
o MM, ETHRESNEENHREE
AR, SEANEXNEHNENHEE
REFRE. IRYKESLT “—B—
77 IBRBMT AN EEEBEEIIE
(M, AARERERNBASES
&, Bt EZETELRA
EMEFAEMNYTE, RKIZXE, &
BEEVATSEARN. o, BE
IR AT R B S E S S E A
REHEN, BEEXBREHAKE
7, HHEBBEEFNEREKR.

36

30

24

HRIESNFEAL
FILL 2R

60

50

40

30

20

14

REEBRFERE / EHHRE

2015 ]

EEEEHE

19,000

17,750

16,500

15,250

14,000

12,750

11,500

10,250

9,000

N~ @
S o
S o
IS

RE:EBRFRRE / EHHRED

K15

I

——————

BB (GEM)

2,900

2,700

2,500

2,300

2,100]

1,900

1,700

1,500

BHI9BEM

D =

1,300

2015E

NEE(%)

100

920

80

70

60

50

15



16

A# (BR) [& b 2518 (%)

% SRS AL <

o0 D Fitczie 40

15 30

10 20

5 10

EREAMEEER 0008 . B ;

BeEXKENMBEEARFEAX, it N s

AEHEFEIE, BRIOKAERE soxs%2EHEF0158EEKTF 10 20

EREREZEE-—EHNEROMAE O, FRETRFNFEHIHANY 388885588 :2 2l
RELEUARFRAARE, LR yFoe+AFL, HIR100EE  sopmnmtssss / wHmnm

ATAMREREOAL AT, B pHINSSHEXRS. BE, W

TERANREBEREZE, BRL gt edEFEERAERE

EABRITHEFZHERNTZ B, $243,0008EEEEMER,

DO154E |4 & . 8 1T FF 4 I FRBIEEAN—$oauasrE 87

E. EEAEEUERTNABES REE, iy, RIIESRBBER

(5B RESH64.7%) BEE ESEENEEHFA, &FH208EF fiii@%

REBRSM. AGHEEERnY 5 EREEERT015REKF

BER, breneonERgRK L RHB0SEEE.

FHR, FLTRCE%. A, 428 pmRH%E, MEMHNRAEE

TREREFENM, SEERBE Sl s T EENEAFER

b 09.0% ¥, MITEFRERETR. HED
ITHFEBHMERBMEREELRE
AR RENRIRETIHEEKIT %%

%ﬁii@;]\jfﬁﬁﬁgfﬁfﬁﬁﬂko Bz H"]%_ll:.\o E%Iﬁﬁﬁ?‘fﬂgfﬁl‘])%_/l\ 6000

20156 AK, BITHBIOXKEEE B BR300 i B A B 4 U e T R

B, £i3519928E%E, Fibigk RIMR AR R e, MR Z 4, 18

64%. BEFUMEEAEaEy  REE. BRMGMIEHERRS R E

24000

21000

18000

15000

12000

2015E

B K B9 JWTT 238 JE RO B & 4R B FEREE. BRINEHEM, ML
FEERTH—RLERBEE, #i35 KEEERARNAMAEERNE
12650 %5, LEFRIBAEE  FAARETROBEZE, HEER @6

SHEEFRZBERAZ, :l:f mmﬂ:‘%m AM:?:
20156 L6, MITEEBEEMANGE ——
ZHHYENHEHTHR. BRI1H 1,900 -
Ehamsgit, LEERREENGE K
EH82.4%, FELL KNI ES A; e y
BH¥EMA®RITT1,8667T, RLEH . 1
#1.1%. '

1,000 60

700

& A EET B 4 T 20185 BT T, 588388258 ¢8¢
HIBHLA13,6008FFE, BITFREH KE R TEEDS / EHFRE

50

2015E

M




B2008F A EFMFERMBART
BYAXUK, eEEBEIFEZET
XS . MR A BB 20094 &
FFEEK, Z204FE2EBE—FE
9917 AR, EFR 36 %A iR & % X E
mRE.

BEWUXBHHBE R2015E85 A1
ARENEREENHE498.67 A%,
REAREBPEKRFGHRS , £204.7
TAR, EEREANLN41%; kS
MREREBANIKRE, A746 TN,
#)515.0%, MR B & & KRBT
BEN69.615 NK, A 514.0%. 5K
EHAEL SERENRKERS,
KB £423.2%. HEE N ERI A0 B
BB KERE.

AENEBEETNAZZE  BERWULE
E.RXBEEREE. E—XER
A EGEREESRENEHK
E MBBNCABREEBRNGEZFR
BEERERBEE, 2015E L+ £, 8
EEREERMABESE. BEFEZ
=E Al EE5BKERMNERE,
¥HE8,403HEF .

BIERMAALBEEHANERREFR
E,EE+FEHBIT70%. 20154 £
FE£ 5 THERNXRIEEREE
®E74%, BEER AR AR DI ES
A, MBEABNUIREFAF0.6%ELFH
£ M 4,8907C -

A B B R 4R i B R X R UL S A
B AOEAERAFREENE. &
FERBETASEEIER BEEHE

Hoe UFXEHMALAREREE T
tABRARSE, ATTIHRE3208 &
Bo. B MFHBERMELAER
BEENREFRLURMELEERX
RESLETFSEENEFE, HiE
SR H465 R 146 FHERF. &
2015 K, AL ERN A BEELEE
=¥ 3 £99,300[8 -

AEBAT20155MEHESHRT
BRFERHFNE =, FF2015F R
A—REXHEEsmREATE,
ZEAARTANATRHERAEEXES
5,000 \KIRR&I F , FMEHERLE
BHNERARHEMN=02_NEEZ
UHBHEANRERZRIE, FitX
4 18 e B BR W S AR B BB oK o

BRTHZEN ATRkE®E. 2. B,
BHNEBITRESSEEN MEEE
AT WERITERBRE, ERUALRE
BREHEAEK, BT XLEERY
EREHANERRDEREFRE.

BREERREAXBETEREZ, X
Bl RMNINREELDEF BT
I, 5—HMEET2018ERT ;5
WK EBRHTEN T F20158& T
*EREE. RANZTEEMESR
BIESRESE, MitEERELLY
ARMERFRN.

4

El19

Knight %
Frank 15

A (87

EIELZ51E (%)

12 SEIEHEN

D Ficsiz

10]

-2

KR BBRBHULE / EIHAB

2015E

60

50

40

30

20

20

TBIEEESE

9,500

9,000

8,500

8,000

7,500

7,000 v—l 0 : © : h—l @« : @ : =) : - : o : ® ¢ w
s 8 8888 5 5 &5 & 5 ¥
Y N o Y o o Y N Y N o 8

RIE:BBRBEILE / EHHAB

E21

H#BEM (AT NEE(%)

5,000 e 100
=

4,600

4,200

3,800

3,400

3,000

£ 0 © N ® @ O = N O %
S @ @ 9 © 9 = = = = =
S © © ©9 © © © © © o o
§ & &« &§ § § &« & & & Q
KRIE:AERBHUNLE / EHHRHB

2015E

90

80

70

60

50

17
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