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management
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TheTraditional REIT

REIT

The UPREIT Structure
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Host Hotels & Resorts 16,438 34.8% 105 55,278
Hospitality Properties Trust 4,274 9.0% 291 43,976
RLJ Lodging Trust 3,074 6.5% 147 22,300
LaSalle Hotel Properties 3,617 7.7% 44 11,100
Sunstore Hotel Investors 2,858 6.0% 29 13,744
Strategic Hotels&Resorts 2,760 5.8% 18 8,272
Ryman Hospitality 2,413 5.1% 4 7,795
Diamondrock Hospitality 2,392 51% 26 11,000
Pebblebrook Hotel Trust 2,332 4.9% 29 7,321
Chesapeake Lodging Trust 1,472 3.1% 20 5,932
Hersha Hospitality Trust 1,339 2.8% 51 8,120
FelCor Lodging 1,303 2.8% 60 17,583
Ashford Hospitality Trust 1,018 2.2% 87 17,030
Summit Hotel Properties 875 1.9% 88 10,908
Chatham Lodging Trust 557 1.2% 25 3,591
Ashford Hospitality Prime 422 0.9% 10 3,703
Sotherly Hotels Inc 80 0.2% 11 2,683
Innsuites Hospitality Tr 18 0.0% 5 843
Supertel Hospitality 7 0.0% 68 6,009
Total 47,249 100.0% 1,118 257,188
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A7 WA (209 FPR) o A3 Aot ol Aol #olee i
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A2 F&B o4l o3| fojojo] gradich. AHAF Awel wheh g4l tha
Egon At AUAGRS TR AL Folth WigsEE 20144 35%
oA 20159 4.1%= S7Fa 2015@THE & 49704 7.699H Y AAE miYdS
AR
<H 3> OtAIO+ Se2|= 88 (el otz
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dotE Ascendas Hospitality Trust 10 2012 3,482 Novotel, Ibis
Ascott Residence Trust 27 2006 8,691 Ascott, Somerset
CDL hospitality Trsut 18 2006 4,455 Millennium & Copthome Hotels
FarEast Hospitality Trust 19 2012 2,829 Jelco Properties
OUE Hospitality Trust 14 2013 1,077 OUE Limited
Frasers Hospitality Trust 13 2014 2,770 The Westin, Fraser Suites
sub total 101 23,304
g2 Regal REIT 30 2007 4,232 Regal Hotel
Hui Xian REIT 65 2011 1,415 Grand Hyatt, Sofitel
New Century REIT 7 2013 2,021 The New Century Group
sub total 102 7,668
oz Japan Hotel REIT 15 2006 7,510 Domi Inn, Ibis, Toyogo Inn comfort
Hoshino Resorts REIT 2 2013 364 Hoshino Resort, Arashiyama Onsen
sub total 17 7874
2 o[ Alof YTL Hospitality REIT 8 2005 3,706 JW Marriot, Ritz-Carton
iz et=EASE
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[2& 9] Japan Hotel REITs

(HKD)

[O8 8] HK Regal REITs

225,723
281,408

173,429
929

214

158,902
132,113

130,883
na

XAtZ: Japan hotel REITs
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<E 5> £Z Regal REIT &%

2009 2010 2011 2012 2013 2014 2015

Portfolio value Initial Hotels 13.8 14.3 17.0 20.1 20.2 20.0 18.4
(S E==)) iclub Hotels 0.5 0.6 0.8 0.9 0.9 4.1 3.7
Total 14.3 14.9 17.8 21.0 211 241 221

g 736 844 867 1,001 1,002
gdold 707 814 837 971 972
gdold g 96.1% 96.4% 96.5% 97.0% 97.0%
EBITDA 629 716 760 851 866
EBITDA Margin 85.5% 84.8% 87.7% 85.0% 86.4%
=02 372.0 481.0 440.0 522.0 530.0
=0l & 50.5% 57.0% 50.7% 52.1% 52.9%

XtZ: Regal REITs
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[32 17] 2550{ 2|= SEIXpA

E|z|

STAZ Hotel

o

AE: BEE0

<H 7> 25502= &9 (E= )

2014 2015 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15

ileaBaell 904 3,023 0 0 275 629 703 782 732 806

deiu| 1,274 1,995 195 243 342 496 565 445 559 426

oP (371) 1,028 (195) (243) (67) 133 138 337 173 380

EBT (914) 39 (192) (272) (310) (142) (135) 90 (69) 153

NP (716) 22 (192) (272) (310) (56) (108) 68 (56) 118

A2 BREASH

<H 8> ZFE02=9 28 S Al (Ti9: Haie)

2014 2015 EX|ESI} HEEETL EX|3HI}t HE3HI}

STAZ B | o429 904 1,664 18,181 9,167 24,296 12,778
Qe & 224 377

STAZ B& |l el =2l - 1,359 11,107 10,924 15,761 16,939
Qliu| & - 416

A Qo Pdole /x| 680 2,230 29,288 20,091 40,057 29,717

RE: BRSNS

14



a|z|

ol2al 2|x: ‘T3S’ AR 7|
OM O}EEIOH FEA s At 2l ‘2AY 65 7|YFRRY FEAREASAPY] A
FAgth Sl 2Ay okZlo] 53 Hzo JAEzE 1E1827} ofd ofy A4t
g4y gzl AR AAtRE 270099 (raotopgl %VJ, 34, NCulshy of
Y B olrh. 265 = ofHERRE A A BEAta $71 Aok okegHl 5

i As el B 1Y AMISFER 71E dlolet dEstke 7MY 2 vt E 5
It 3362+ 7|20 7ol B4k AR wiidd H 485 FEulER vielel W
gom AF= W Agolr}.

oy

o 30 mlo

A A7 119R odEm wieaols
AR g AR Sl R =y
7b & Slolth. ARz S flsh ol

2ol 2128 B WS FES
+ Ak

<H 9> Z386es &9 (T19): Aloi))
1HO09 2H09 1H10 2H10 1H11 2H11 1H12 2H12 1H13 2H13 1H14 2H14 1H15 2H15

gl 12.8 12.8 12.8 12.8 12.8 12.8 11.0 9.0 9.5 9.4 9.4 9.4 9.4 9.4
YoY 0.2% -0.3% -0.2% 0.0% -0.1% 0.0% -13.6% -29.8% -14.0% 5.0% -0.7% 0.0% 0.0% 0.0%
A AH| 3.1 3.0 3.1 3.0 3.2 3.1 2.7 2.3 2.0 1.9 1.9 1.9 1.9 1.9
ool 9.6 9.7 9.7 9.7 9.6 9.6 8.3 6.6 7.5 7.5 7.5 7.5 7.5 7.5
Aol E 75.4% 76.2% 75.6% 75.7%  74.9% 75.6% 75.6% 74.1% 79.3% 80.1%  80.1% 79.6% 80.1% 80.2%
YoY 0.0% 1.7% 0.2% -0.6% -1.0% -0.1% -12.9% -31.2% -9.7% 13.6% 0.3% -0.7% 0.0% 0.8%
O| At==2 0.2 0.2 0.2 0.1 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1
O| Xtd| & 5.1 5.2 5.1 5.2 5.1 5.2 4.4 3.8 4.1 4.2 4.1 4.2 4.1 4.2
MlEolel 4.8 4.7 4.7 4.6 4.6 4.6 4.1 3.0 3.5 3.5 3.5 3.4 3.5 3.4
g7)1&0ld 4.8 4.7 4.7 4.6 4.6 4.6 5.1 10.4 3.5 3.5 3.5 3.4 3.5 34
CIR=e 6.2 6.2 6.2 6.1 6.1 6.1 0.0 41 4.6 4.6 4.7 4.6 4.7 4.6

g FREASH
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=229 2= s

o=t REITsAl%% 50| YAE 7Hxl 7Y sttt Aol T 5d A olE
S&P500E 4 3}3] (—5.6%p) YA A2 & AARS wWielsl7] o H Y 2

S AQJstehd AAS outperform Fth thdt 7|W/AL2/AE/ AL 58 B8 Bt
EZT| QoA EAREA 9 A AL A5 shar gt

<H 10> 0I= REITs & +2& HlR

REITs total S&P 500 REITs &7/
Apartment Hotel ShonI:? Healthcare Office
2011 7.3% 2.1% 11.9% -15.2% 16.7% 7.7% -3.9%
2012 20.1% 16.0% 3.7% 9.4% 25.5% 14.5% 9.1%
2013 3.2% 32.4% -9.3% 24.3% -3.5% -11.3% 3.1%
2014 27.1% 13.7% 33.6% 27.9% 29.6% 26.7% 19.5%
2015 2.3% 1.4% 12.1% -27.9% 0.6% -11.3% -3.3%

Xt2: Bloomberg, St=2SASH

2.8%)% outperform Fct, E3] 1?_1 ARl RO 15 8o 01;4%%
g =20] AL 45 1%2 YA 20158 HojZr}

<H 11> 22 REITs =2 & Hln

Uiy Sl i kL (annuzaﬁizzs) (annu5aﬁ§::|s) (ann1t?a¥i§:(r:|s)
TSE REIT -1.2% 1.8% 10.0% 51% 13.7% 16.9% 5.9%
TOPIX 2.9% 7.4% -11.6% -15.8% 9.3% 12.8% 0.6%
F:20164 59L J|E

AtZ: ARES
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AHlo|E21=(145270)

Not rated

F7H6/27, 2) 1,630 oz gdelolel wo0l9f EPS ZZ'E EBITDA PEREVEBTDA PBR ROE DY
*E"%‘%"f‘c(’ﬁ%g 56 (Mefel) (Meg) (Alod®)  (8) (%) (Aed®)  (#) () () (%) (%)
FIEESNESCTTT 28
5o 2 T/ER7HE) 217071020 2011A 1.0 (0.6) 0.7) (422 NA (0.6) NA NA NA (6.0 NA
AT HaHHZ (67K, Wok) 2200 2012A 3.0 0.1 0.3 48 NM 01 80 429 08 09 0.0
SEZAIHIS(9
REFAHIS(%) 891 o013p 8.0 5.0 36 666 1,343.2 49 64 86 0.6 91 141
2| ZOIX| 25(%) 13.8
mozm(o)  olmAl o 7ol 109 2014A 9.5 6.7 3.7 689 3.5 6.8 6.6 100 06 9.4 7.1

ofloMolEL~ 2 121 9.4 2015A 11.4 8.2 4.5 165  (76.1) 79 7.2 13.1 0.8 107 26

FISSE

1708 678 12708
HhF7H%) (6.1)  39.4 453
M F7H%Dp) (3.9) 426  53.1
12MF PER 0|
70 . ) ——12MF PER (z}) (&) 3,000

Holg2l = 7o} (9)

60 2,500
50 \ 2,000

4.0
1,500
3.0
1,000
20

10 500

0.0 0
Jul-11 Jul-12 Jul-13 Jul-14 Jul-15

O| A X} 3276—-6155
kyungja.lee@truefriend.com

A& 3276-6164
Seungkyun.kang@truefriend.com
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= ES= 810 6,578 4.03 387 11,000 2,946 14,333 1,318 621 8.1 105.9
etyad 743 3,876 - 2,425 3,000 910 6,335 569 394 8.8 16.2
Ttwotd stz 598 581 - 1,377 3,330 30 4,737 300 206 6.4 15.0
sigdg 1,328 17,255 2.95 13,510 15,000 8,230 36,740 3,150 2,197 9.0 15.3
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