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Current aspect and Medium-term Outlook
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Market environment / Competitive Advantage



I‘ [ ERUIT>I8-Tvb RBUE

IWDFAEFZECLD ¥—Try MRAR (S
i NESMED . 1068 1 IR DM B RAIENMETE

1 - RETHIBRIE

(CvaR=t) EISFOTISARERA K
1 1.3%/%F
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
Q N Z > > 2 © A S 2> D D D Y ENY D Y D D D ENY
> > > > 4 > > > > wZ ¥ v A\ ¥ v v \J \d
> > > » P P > > > ’\9@) ’1/04g 'L’éc '{fq ’{/5% ’bb?g ’1(?44 ’qu ’l//\éq "3’% '7944 ”)éq
O G U I LG G LA U LG U
MHE S ARETEIEZEE (20156) | ADRMREASAATBAOFERAOHMST (20174) | BESEAIACOSERAE FEFRHEREL (20184) | Ijg G TAKE and GIVE NEEDS 30
BRI~ —TT1 )N\~ M =R MET - 5% 7T, TR



I‘ [ BRI >I8—ovb #R

miZAREL.4JKA T & GIFFELES>17No.1
SIVALARRIBEAZON

T&G 55 EENo.1 4ot pE BE B 1
2.4JkM

FIZEE

i%m 5

o 2N - INEE
e 1.4J8H

~ -
-

FYE

630,000#H

DEIR e H R ER

XHE 1 EESEE [AOBEGREHERER (2020448) |
*2 HRRESHVIN—MR=TF2) = =XTEIA MO RAE (2019%) | X - IREERMENMSHHET




I‘ [ ERIIFT>IN-rvh Bh{tiam

TL—v—hRA . K?(i%JjEFE
FBLO0F (I ARBRGYERER . EL{bEIIRI S8

O, —" v —
A W U .61 %4 EAYIT(OJ EIBXAF 31t EXGLIER
(BB5%0) (Bfi7 : B AF)
3,000 ESTSEF DA K 70,000 /
2,800 1 5.1%/4%
' 60,000
2,600
2,400 50,000 /
2,200 40,000
2,000 /
30,000
1,800
1,600 20,000
1,400
10,000
1,200
1,000 0
@ © O N A D L s 6 A LD A T&G A%t B#t
Q Q 2y . 2 .2 3 . 2y . Y N
0N SIS SIS MG MG (U S S S S ,\,o)@’
D 2014 m2018

K BUIT I IEIRGECIBEEN TV BEEUNTY NCED, M Em K BRI ED SR '|'g G TAKE and GIVE NEEDS



I‘ ] ERIITOIEE SHOmREE

Ff510,000fH_EOFGIEINTIEAER)J)\V% 7TiC

JEE OL#HAH TNo. 1T

£E 1005EE%.E
fFRHERIR#E$%X10,0004H £

—RAE—18 =5
KIFRFHSLEFTBL TG
< >

Q=5
[

frtt) BUEMBECLIEDNS
| 4 o o
AR A [

ENIEY  TAEEY 4Ry

—#HxEEE)

T2AVIFNIIT12D

o
I ;; G TAKE and GIVE NEEDS




I‘ [ RFIN=5yh #0R

FICESR KTV -VERTFI—2RTIVOENN

KTV BEESERHETS & 5 Al

(BEfT : BF)
12,000

10,000

8,000
6,000
4,000
2,000

0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019852 2020R3A

X - BASEATEETRIRSES (BEF) | CBRELR—K2020FAK7IY—vh]
AMOI>ZIUS—F TEAZERTIVEFRIRT (202061 8) 1LOZHEER ’T&LG TAKE and GIVE NEEDS



I‘ [ RFIN=yb FRERTE

SEROFFETFEDRTINAATERENESRANRTIL

H4TRIDKRTINA =T VEtEEIES thisgBl - 14 TBA - EEE
~ DY-NRFIL mESRZARTI m3T4RTIL HREE
SFATI HREE Yy —NRFI
19% 19% 100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
ESRZATI 0%
62% g;@”/ & &9‘5‘3 % 'A/.x&?y __@,&‘@ @ﬁ? SIS G
& ©E S
X &

X HFEHAATEA HFEIR—N ATLHIEOZHAOKLEESDEN (20184F) I&DLH1ER T&G TARE and GIVE NEEDS 35



I‘ [ RFIN=4ybh REEHETHS

ESR AT - SAERFI—> T IVGRIAIL TLBH
AA TS  IRE DRI T kT i hREHE

HROKTIHIBRSSI=ZIIVD

BEROKRTIHIBRSS3=IIvD

(=] [
conrap
&8 o, Andnz B
ST REGI g
@ . it
‘ CULRVIE - [ K4
[ vd ) ereis 3
RRRRR he '3
o . e ol —
resconTiT Ll - e 8
asriis 4 weioe prepuels ayy ST REGIS
\Y, (§) Wearae
- © 3 @
- EDITISN  BOUNDARY {‘Jﬁ.‘) WYTHE @
(S} Y ACEHOTEL Hilton '
Shecaton £ LEIDINGHUIS - T
MERIDIEN 15 } LN TR ap INTERCONTINENTAL.
N 2 RN . |
i b !
[{&] a8 . LTON. M . l 3m§ % E R P . F
AR RIHGA ROVAL HOTEL
THE LULowW
NEW YORK CITY
o )
Qan ST\M. \pa icmy Sheraton @
LLovouoTeL -
e WinoTenne
bl oK @ WASHINGTON HOTELS n Groras o prinz
ﬂ i = ot exete
NEW [
g T pUBLIC ‘t"' v GRANBELL HOTEL o
swisstel " PALIHOTEL Hotel| i B ) v
¢ 5 A=) O TN h
M"Mm EL cosmico e ® e ] 9"
1) Jeunesse Pajol R S RIINN o
##bunk et @b APA HOTELS&RESORTS gl Nt s gt w

XHE DAFRTILLANSSES | RTIHEZERULERRFRIEEOHMBATT_ARECAFEIE ERHE—K (20154) |

minuteX7 (7 RFIVDHECBIITD5EE (20195F48) 12SE(C, H1TRHRDD (3 & S EERL

I ;; G TAKE and GIVE NEEDS

36



RTIN=vN TT4vIRTI

T & GIZARICEWVWTKREIHEOI T vIRTI AgAEL

TT1YIRTIVE ?

[ ME— & 18RIV ]

v BRKTIRITICSAFE

v JREIN)

v BWIUIAT1ET1255D
v [EHTEIVETMRBS
v ARL=23YIZaF DB
v EmERiiE

X —HEBWikipediah 5tk

UK

HAM YARD HOTEL

ACE HOTEL LONDON
THE NED

SHOREDITCH HOUSE
LITTLE HOUSE MAYFAIR
CHILTERN FIREHOUSE

PARIS \
LA MAISON CHAMPS ELYSEES
LES ROCHES ROUGES

HOTEL PARADIS PARIS
RELAIS CHRISTINE

HOTEL DU PETIT MOULIN

HROITF1YIRTI

USA
ACE HOTEL NEW YORK
WYTHE HOTEL NEW YORK
HIGH LINE NYC
THE MERCER HOTEL
CROSBY STREET HOTEL
LUDLOW HOTEL
THE NOMAD HOTEL NEWYORK
THE BEEKMAN A THOMPSON HOTEL
REFINERY HOTEL NEWYORK
CHINA GRAMECY PARK HOTEL NEWYORK
MIDDLE HOUSE SHANGHAI THE BOWERY HOTEL
VUE HOTEL BELJIN
THE TEMPLE HOUSE CHENGDU
ECLAT BEDJING
THE PULI HOTEL AND SPA

SINGAPORE

THE WAREHOUSE HOTEL
WANDERLUST HOTEL

VILLA SAMADHI

NAUMI SINGAPORE

THE VAGABOND CLUB SINGAPORE

I ;; G TAKE and GIVE NEEDS 37



RTIEHE SHOmFEAE

BHAODKRTIVN Ty DO E ez B UIaEdr

A e o e B8

BHINEHE. FRCROATATIL—2aNEE

Five Cool Design Hotels Around
the World Forbes

TRUNK Hotel - Tokyo - Japan

NOTES ON THE CULTURE

T T Sk T ez

- ATokyo Itinerary, Over-
the-Top Hats and More

T's roundup of people, places and things to know now.

79— RRi&

EBREY T D — RZE(CLDBIN TIRANLFD,
ERBERCKEER80%IMU £

[New Concept of the Year (Z1—-1>tTRE) |
[AHEAD Asia Hotel of the Year (RANRTIVE) 158441
7X)hCondé Nast Traveler®Hot List®E
7AUHOKRATEE Travel + Leisure)[Travel + Leisure It List 2018 J(5&H
AFVZFEOTO-)VVIEHRSE MONOCLE #RESPHE A MONOCLE Travel Top 50 li#H
TAHIMZEDAT 147 American Way J5E&79—R

"wallpaper” 550, Best Urban Hotels 2019 &

TRUNK(HOUSE) 592551 >560 Architectural Digest ] O77—R&ZE

HEMISPHERES
o
UNITED AIRLINES

VOGLE

Stargazing in Toky

o and Glamping

Near Mt. Fuji: Ed Droste’s Epic Japan

TI'ravel Diary

BUWTY1UHEZABRBIVIL(T1IF—A

TRUNKAELS U T4 74 7F— L BEREETD
TRUNK ATLIER by 7oA %2—

— _ — _ Sy FRIr—7 = _
BEF LUK REF (L7 & P FFEFA L2 4 """&
— SUIATAT — FI74v7
BT 4 L 72— e FBT 4 L& — S x
are7 b & & & &
X
Fn&s b “
FALTR— ‘

I ;; G TAKE and GIVE NEEDS

38




fHEEr

APPENDIX



LSRR HERS

ekem (B5AH) 2,961 5,275 11,444 21,830 33,962 45,833 43,642 46,206 46,039 46,716
=S2XME (BAM) 255 494 1,595 3,454 4,981 6,625 -901 675 2,519 2,282
EEAEER (%) 8.6% 9.4% 13.9% 15.8% 14.7% 14.5% -2.1% 1.5% 5.5% 4.9%
xEfE (BHAM) 229 467 1,447 3,501 5,153 6,857 -1,403 31 1,882 1,541
REFEE (%) 7.7% 8.9% 12.7% 16.0% 15.2% 15.0% -3.2% 0.1% 4.1% 3.3%
LEAFIZE (BAM) 119 215 674 2,049 2,905 4,172 -2,055 -1,048 371 214
LHAFIZRER (%) 4.0% 4.1% 5.9% 9.5% 8.6% 9.2% -4.7% -2.3% 0.8% 0.5%
ERiifRzSst (fR) 1,294 1,794 3,020 5,132 7,942 11,048 11,440 13,567 13,807 14,250
BEEEREMm (FM) 3,347 3,796 4,248 4,350 4,349 4,123 4,137 3,825 3,773 3,890
HAZK B EIE 21521 1 7 22 41 62 84 88 87 87 87
HAR B 5% 1 6 16 29 42 58 62 61 61 61
FARIRIETOT 1- 2253 10 10 11 12 13 13 17 16 15 11
iwaE (BAM) 1,963 5,254 14,250 17,185 19,212 32,340, 41,160 41,425 43,456 44,634
|§E§2Kfty—.—< (%) 54.9% 24.6% 48.3% 52.1% 61.8% 39.2% 30.6% 29.7% 37.4% 36.7%
setE (BAM) 47,983 52,804 60,714 59,269 59,524 60,184 64,590 66,871 63,678
=XFE (BAM) 2,212 2,832 3,706 3,021 1,545 2,439 2,785 4,281 3,579
BEMNEEX (%) 4.6% 5.4% 6.1% 5.1% 2.6% 4.1% 4.3% 6.4% 5.6%
EEfE (BHAM) 1,588 2,459 3,342 2,784 1,377 2,100 2,489 3,900 3,381
REHNEZE (%) 3.3% 4.7% 5.5% 4.7% 2.3% 3.5% 3.9% 5.8% 5.3%
HHEAFIZE (BAM) 453 1,086 1,370 1,008 230 360 888 2,283 1,003
HHAFIRE (%) 0.9% 2.1% 2.3% 1.7% 0.4% 0.6% 1.4% 3.4% 1.6%
ExiiiBziast (fR) 14,446 15,838 18,762 19,451 19,872 19,894 20,360 21,160 19,104
BEEREM (FH) 3,975 4,019 4,093 4,017 3,971 3,837 3,892 3,868 3,947
HAK B EIE 1521 87 99 101 103 105 103 105 102 94
HAREE 5N 61 68 69 70 70 69 69 67 64
FRRIRE T 0T 1-A2153 13 14 17 17 17 14 7 6 6
h"?fé@ (BHH) 43,390 46,510[ 48,282 48,091 49,286 52,176 56,025 57,130 58,197
|§E§Z§tt$ (%) 38.4% 38.2% 39.6% 42.2% 41.0% 38.9% 37.3% 40.2% 40.6%
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HRERBIANL (20208F3H31HIRTE)

1. BT ERTVEE 13,059,330%k
2. KRR 8,598%

3. K%E (Lkfi104)

B, 0.8%

HEEANTF,
23.9%

PREABRRLEER

ZOMEN,
17.4%

ERIHERS - SESatT,
19.6%

FIRER FERLER
FREZE 2,460,950 18.99
HKASHERVIILX 1,045,970 8.07
BHARYRS - SAMEFERITHRASE (EFE0) 785,400 6.06
RSNV NS1D 543,200 4.19
Do EERR AT 450,000 3.47
INTERACTIVE BROKERS LLC 330,800 2.55
BN S’SA/IRLJIgﬁrSSSAESCSLJEI_?rI;'IES SERVICES LUXEMBOURG/JASDEC/FIN/LUXEMBOURG 317,500 245
DFA INTL SMALL CAP VALUE PORTFOLIO 276,950 2.13
HARNRT(-O-EXEFRITHRASHE (1E5E09) 271,000 2.09
BARIT-O-EXEFRITHRAST (BFED) 252,300 1.94

I ‘f; G TAKE and GIVE NEEDS 41



7=t 1 7ERE (KIR)
7—=J1U-7NEBEE (KR)
DT7H=7>73 (KIR)

RAGA RIEEE (F7)
IIFIDELE (HFE=)
7=J1)-)INEEE (UERR)

b EEE (CRER)

InStyle wedding KYOTO (G=#P)
TOT7TIANERE (KiE)

NP4 RINEEE (FOFRLL)
PIWEZ-7>T3vt (KBR)
PIWEZ-T7>TI3vtAyMN\DIR (KBR)
PIEZ-Tyv>1 (JERE)

~

thE-UEIY7
7=99570EE (L5)
7=9957:0&EE (f@1l)
7=J1Y-)LIERE (FEL)
7-J1Y-)LIEE (BAR)
RAYA SEEEE (FRL)
BB RISTINELE (88)

JUM IV
7=hrTNELE (186E)
7=J1)-7EE (INE)
R{YA MNIERE (RiF)
7—=J1Y-7UEEE (FEA)

- JEpETY 7

—99570EE  (FR) %
—J1)-LIDELE (F1)
—99570EE  (&R)
=T ORIV GREEE (IAAK)
WEZ-E7>  (IK)

m

ol

/

/e

NS N NN

B ER

m EBIVY
ALY NDERE (F#RE)
Tt T4 7IERE (F#RE)
THTH—-57 0B (GBE)

7=t T 7MERE (RAR)
7-J1U-)LIIEE (&hEE)
TI7H =7 NERE (FEik)

7-J1Y-NELE (IHE)
PIVEZ=45 A=SvILY> (EiB)

RIBARDELE (BIES)

(2020F9H 3081 1T)

m bEE- RIETYU7
BB RISTUELE (ALIR)
7=h>TTLNERE (IlE)
7=9957:0&EE (BBLL)

F—hSTURELL GALLERY  (&#&)
IR IV RIS TAMEE,
=Lz “ (NEF)
N HINTHF e
REETERRACE PVEZ-YI—FESE
TRUNK(HOTEL)
TRUNK BY SHOTO

m BRIV

7= PTNERE (FEE)
> T7HERE (FiE)
7=9957:0EE (KF)

>4 HERE (1H)
7="J1)—)VIIEEE (K=)
H=7 RV DERE (XU eEHEDL)
RAYARN-0EEE (FE)
TOPTSNERE GiriER)
ILFHDEEE (ERILF)
IbIN\=N=05T (HER)

BAYSIDE GEIHINKAN VERANDA
minatomirai (1#&)

THE SEASON’'S (&)
FrImNELE (FIE)

I ‘f; G TAKE and GIVE NEEDS

~

~

42



BEEMRTIV- VAN Y RISt | £E 12

(2020F9H 3081 1T)

0 : EFGIRISSE
9 BERTI-LAKNSY

m BEERTI (3R

v TRUNK(HOTEL) (#=ET)
v TRUNK(HOUSE) (FEEIR)
v PIVE=-T7>T 5wt (KBR) ,

m BELANY (25

v’ Pie Holic (t5) _ o
v GENTLE (E=5i8) B EFEIEISSL (7B
v EREEE (FLoM)
v 3)D=T4) (x£38)
v REIMS YANAGIDATE  (&&i8)
’ v A)-JvF0 (L)
; , v TERAKOYA (HEET)
x t‘» ‘ v SUD/Restaurant TERAKOYA (17:Z)
i b v BRII0H (IzE2)

I ‘f; G TAKE and GIVE NEEDS 43



