EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

T 5 7 iy B 57 BT AR 3L A £ — AT ETER £ P AR 2N A #2015 4F - 2016 GF K
2017 F 12 A 31 H R # £ 7% 5 H Y IF 4 F AR # % 2018 9F 6 H 30 X # £ 7% H 1L A
HYZE TN 5 B T IR 26 B Wit it — DF [ A5 2 A 19 58 3 42 45 6 R T 7R 26 79 1% T B8] I35 B
FRAGVE R A R o 7 [ A B ] R0 (F 1] 26 45 2 LAl 4 77 1Y <5 B A8 -5 BE AR 2 [T 19 A o] 25 2
J7 47 BPrE -

& 7 i BT B AT RIB B~ A T R 3K R MR Y G PR o BT A B I
SR ] GE B S i W P R A T T A e TS B Y A KR o [ T I A [
B[R I Z R [ B BEPEBRAE |7 1 P 22 19 B4

BmE

15 9 2 0 R U0 A SO B ORHBEDR > $22017 SR IR o FRAM O R AR K A R A 1 4 Bk 4E
o6 S G R iR R AR T 2 — DA R A BR A K BN Y K Tl R A R AR A T o FRAM Rk 4 —
K l(Everyday is Foliday) i) A= & 75 2 » i K ] i 7% 9 M &5 B A o AR 38 5 op o JM Y
FOLIDAY 4 BRA: R 2 %t i 25 0z 1Y ik 2 S AR PRI AR B R 5 - 2 % 5 S Atk i B o il i) — oty =it
eI o FAMBEA — R H T4 b i B L A g ST B S A 46 Club Med - HRAF
B %5 07 Al Thomas Cook » 3 DA FRAM ML s 1 ik 202 5 U B FRAM) 58 5 B A s 0 A58 L 1) 4% Ao ik 22 B
AL B 52 - AN R FEER 5

e % Club Med & Club Med Joyview 8 4 FE B AT

o FRAMPBHEE - R K BLRAE A A > ELHE R 2018 4F 4 1 1E 3 B 2E H9 = H a4 B A
Wr s ERRARGET A AR H Rt 5 R 3R A 5 =07 B B iR H R 5 K

o LJAREARIG SR NG B MR TT 58 5 N (i) IS ~ AR A K SCAR A B A AR S 5 Mt
(i) A SR RE By v 9 i 22 K2 O FRTAH B E it B9 °F- 6

FM 218 2 BFRA R AR (B AUE  656) B AR > a2 FRER A [ %] - A2
B PR AR =R D AR RERAT ¢ fREBR - PREE B o AN SR B SUPR 8 A B AR AT Y ik 2 AR T
FRI o A AR EE ] TR R B FR YR AR o wE B EE S - E AL B A SE R A [ B
M e TR A BRAR | o

BE 20154 ~ 2016 4F ~ 20174 12 H 31 H 1k 4F B K& # £ 2017 4 &% 201846 A 30 H 1k
AMEAH > BB BRI HNREE2,067.9F # o - ANR¥E2,540.8 H#E T - AR 2,830.3
HEIG - ANR¥1,601.5 380 & ANRYE1,798.5 A 80 - #F 20154 ~ 2016 4F ~ 2017 4 12
H 31 H IR KR A E 2017 4 5201846 A 30 H 1L/ H > FAM B #8358 % EBITDA 7 5l
AR 1821 HE L ARM6303HE L AR 7463 HE L~ AR 490.0 3 # 7t kA
R 425.0 58T -

-310 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

2R mEEE

R EA GERA (B TEL - T AR NI EAH]) > AXFR201649
HGEMERESE > J 2017 47 18] AR 23 ] 128 IR AR s s il B ey A0 1A 5 [0 1 A ] B Jag 2 W) > Sz i 2 B
P AL 1A 2 B ) S S 2 ) 9 42 B 2 ) o AR AU 1Y R B 2 A R A 2 A R 2 AR B 2 I
WAL R e o RG> JEE S S R R A B ME SR T AR OF e R U - S AL R AE
B BRI iR B 52 AL -

FAM Fe BB M g e A M ey ([ BIBR S EH2E R R ) M Y [ B B 5 i 4 Y ) 4 4
FAM i R s A R o AR AMB A AEAER - 2l R - EagHR LS
Ui L5 AL [ BLIRF IR N T A A el R R 28 B O R B E S F S IR 2 R R
I % ] 22 il HEE (ARG IR B Y ) I B4R L BL & i & o AR 2015 4F ~ 2016 4F &
2017412 H 31 HLPA K 201846 H 30 H W45 & M BHIR DL R C &M R > DL B 18 B B FE 0 f4
PR B W 1 (52 90 B A ) BB BE S B S B o MR R EE AL I A A T 7 R DA R
W\ S ABE SO RRAT R B SR o T A R BIINAE G AR R SR B A BRI E 8 o

P A A 2018 4F 1 A 1 H B ff A& w10 i A 2001 [0 P S ik 5 4 JU1) (0 4 [ it B 5 ol o 1
ISR 9 98T < flh TR |~ B PR B 5 05 YR B 5F 15 9T %5 3 AU | 5 B R W 5 ol o e D65 15
SRAE AT A 61 B PR I B ity ME RIS 15 9% ¢ &5 B AT JAEE IR AR B AR U R E ) A A R AR
F Bk U JEE S B SR IR B r U LU BV 5 A i R 2 0 ] A S TR R AR A

7 £ [ S 2 L R A0t 0 R B 5 o Y RS 15 0 R I R B s o A U2 O SR AE AT TR TR T
il (e [0 8 o o4 U 565 18 9 S B B g MR HIU 28 39 98) o AR B % R BB T ¢

(B8] % B 25 e o ME ) B 15 958

(i) Woad Al RR e R 1 RS RS T 7 R T o ML S AVIHE KA KB T E
> 2 TR T I I ) T I — IR B RS o 0T A O MR B R D BRS o i
25 B HFH R RATHEEBE & A M RERE o B - e i % 5 IO A E
HRE B0 By [ B e R

(i) FEAF A 2 B B0 A+ AR BE A 8 T s i o YR B2 15 9% - AT & 40 T Ay 1 AR W]

T AL B A A AR RE ik A TR A A B A ) o S HLAR R
IR iz i R T A8

=311 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

(iii) BBy - BB B i HE R SR 15 SRR - MMl S BB E R - SARIRLE
P8 A7 7 B 25 7 B i P o A RS P R e IR T B A e B R
i 5 A5 3k 2 T ) S0 TR 20— AF s A o RNZECER R AT AT R EL 2 B o R Al AL
RRUS 5 00 70 S3 30 38 R ) T o A S A B B 2 A 4 B B 5 ) 2 ) S
Ty W 2 B B A DL e B 4 (A A 1A o S R 10 O A R o FILEBH SR e R
SR A AE L7 5 A 46 14 et i B Ry it 8 1) 20 B0 (B AT WSO PR BR AR

HRAEA G RGP AG > FRAMTRE 2 0 0 B it v S5 18 9% (I A 2 0 % S 5 e o4 ¥ ) 2
15 5%) HEAE AT - FRAM 09 B 55K 0 S R B 52 7 B AN ELK

% St 5 ot B 25 9 9

80 5% S 5 i A ¥4 55 0 SR BT I Rt YR BB 39 9% > G S 140 MU R R R A R
TSR o AR I R B 5 S B UV BR 9 9 o BB B A D R BB AR % P (EFEF AR 4 (MR AP (H R
AFR R 1)~ B AR B 8 P (E R A H A A T Wi A (T 4% 28 P (E R T A H A A T i 2d 1) w5
B oo RUIEN MEEEEAE L - () AR B E R EHA A LG TRPNGHEERE
T RIRE 5 SO R AR AS B A A B FILEL (T SPPTIEREYE) o

fEaE TH— Bk AP EFF ARG FHE - BRI A BRI A P A Al 2 i 2s (81
)AL o TR RIAE el i i, e 1RO S A HC At 2 T i i ELEAS & BT r TR R 4 0 MEIROROR
i A ) w8l R A R A R a5 I O A Bl

PR A 1210 % B 5 i 4 55 O R 2 20 DL AT B TR B 1R (T FRUDI A B 18 1) 3 HOAQ o
TRt HERIZE 39 SRR B & AR M 1R - RS b0 A A I B e A (R 1R & R R
o 1o % B 5 i o A B 5 9 SR R A A B it BT A R Al I R A e (R R B i ) AR AR
s < L 7 1 TR B e AR R P A A o

MRAEASE B AYFEAL - FRATEE S it B Rt ¥4 R 575 39 9 (T A 2 (2R i S 85 o5 ¥4 L 555 9
SRR > BB DL S R T B A K

FA L 2015 4F 2 H B HoAth I 2 % i SRR SZ Club Med Holding » DAFE A A REEH 4916
B E Rt (N RH6,348.5 A & Jr) BAIE U Club Med SAS 41 100% K HE - Club Med
() B R E 201542 A B OF A ARZEE o Club Med R 8 £ 201541 A 31 H 1E— 18 A 8k 15
WA N 1,090.9 F &5 oC ~ &85 A A N 1262 5 8o KAF A AR 110.7 5 & T >
SNf7 i HE I S R P 1% T R B 5 s R IR T A R o A BR TR AT Club Med BEIRBERE I H 2
Bl FESBIES ~ A AN — LB AU 5 U Club Med ] -

-312 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

HELEERERBERUBRANEERR

BMNEEXBERYBRR - BEY BB ZBRELE S TIRE !

EERERABTENZRERESEBE

FRAM 1] 4 Bk 45 i 1 A8\ 2 3 B A R B AR PRI IR B o Eh A R A IR 1 A SR B A 28 17
AR ~ T B A5 O K PT B H S B SR FRAM Y K808 3 A S AR T 5 52 A Bk B Il 48
SR LR 28 > R B A A ik T v R R R K b [ (G R ) 9 TS o BRI A
SO EREBUR > A BRUK B il 20 T 25 P 7 2E WA B AR 48 A 1R SR TE T R 2013 42 & 2017 4R 11
5.7% F+ 2 2017 4F- 2 2022 4F- 1) 8.8% » FAM 45 #5 b 14 12 EAT E S IR R o ML Abh > b B AR [ ik
TR 2017 2 2 N R ¥ 24,8591870 - H 2013 4F M FEE G IR 25 15.8% - HIA
2022 FFEFHIFE— S E AR 45,490187C > H2017 FREMFESIMEER12.8% -

FAM 04 22 BR AL 2 IR 32 FAM KL B BT AE 18 R BOIR AL er AR UL R A N R B RN
AL > B SR T 20 B DL R SRR UL B B AR - A7 B % 5 DR R S AN SE B AR Y R
FEfE > wE 2 BT EER IR — MR EGE - B AR S B At 558 3 v 1 R e (g o
AR AL AN B S SR 5 M SERS - TSR UL R AR SE AR A ORI 2 ) R R
FEAT I SR~ BCF U BT ] E A S R BG4 B R R R b A kA S AR TR AT S A Y
AHF R > Haz% AR 2 seg A BB | o FRAMAE o B 10 AR /E R 2w B AR TR B iz T
W — R R @%TiMWALﬂ&ﬁMMLﬁEMﬁWﬁﬁé ZEHEIUIRRES

B8 — r R PR 22 T 8 | o BRAM AR R By~ 0 BRI e S 9 8 o M IR AL 19 07 5
B A B A BRAK ] B iR A ﬁ%MTﬁHV

AT 32226 1K1 28 1 7R L8 b » 180T R0 T A M 5 7 5 e S S8 80 S T AP B0 48453
S K RSB

RS RETEREFHEE
FRAM Y PR 2 TR B 1 4 TR AT 48 R A M UK T e B T SR O B BE ~ A A R TR
A K 1R K TR B A B R BUA &S R — K0 o FAMEAE Club Med

*E%ﬁ%km%ﬁTF&Eﬁ¢ﬂf%WW&%% RSN S S nn oK o AN 3
Sy e BTG B o AT L 3 O 9 R AN B AR A - AR AT 2022 AL R B A T

-313 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

TR 0 B R T v T S TR A R B AR R U 1L R AR Y LR o
Lo W iH & WAMIEP SR8 R TF & > HEEEE TR AL B AL AR ]
iR FECRT S 05 R S R T M R

BEAh o FAM M HE AR SE R - A8 FAM A BB S iRz A0 4R O B R e s o 3K
A 75 B AR A 26 = B A3 S AR A S B ) b/ B Al 5 - NI A A B ST R MRS 2 T 2 B RO A T
EERMERRY -

FRAMAR (55 JEE (BT 19 725 Ak fE 7 B 5 5 IR 67 Y Wi A 7% AP JEE (B SR BLRY A SR AV 46 4 » A7
I AP 1) AR S5 B % S5 AR BRI R A R E I - A2 B SERS — MM EEHEF ) — R
Fi e

hRERMKBRBES

MRS ER > FRAM — B AR R IRAM 5 & SR Y A S R IR 0 B R - R K
FRE AL 1) BT TR o AN 2018 4FHE H Club Med Joyview > Hifi & PR 8 = 1) v B T
By > 1) % B A A e B T R 2 & 3 /DR BLAR Y BE AR RS o A = R RE AR R AE AT >
AR S AR T - R PR G R AR AKOK R ~ 7K b8 S R R R - TR T
FOLIDAY V- & » W #8i2 75 Kok R Br g o0 B 3E 7 20 BEAR 5 S 0 IRs B i e 7 58 > A
B i 4 0 ST AL AH B A IR

FRAM 1) Fb 5 2 B E PR AP e 5 K% 7 il LA B A [ L5 19 A [R] i 2 B 2 A8 5 LA R B AP 9
JEEE it B s AL B 55 A2 B

BHIEE=NFEERHNBRE

FAM B ZEH5 3R B PR FRAM B = A =y i RIBMR > Bl AH B R AR T 1Y AR
FF2EF ~ Kerzner (= 55 55 45 & T A B A F)) - FRAMAIZEH B 8 %% £ (4 Thomas Cook &
Mattel) ~ flit 2% 2\ w) B oAt 28 % Al 55 At G v~ o B AR 5 (4t M v DA RS = B AU B IR
oo AR = AR A B E T G R R - A TRESHENEE - BHEFAWG I E
FRA] R AR > DA R ER A T A A SR I R AR A o BEE RFHIHERS o BB SR AR
MIERAE ~ & A B BEAR T 52 A RE TR I Kk s o AR AR A VR SERS IS RS o FRAM
5 1 HERR B S G VR B B 0 BORS BRAR A S B RO AT (T e 2 B ERSAE o

~ 314 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

REM=

FRAM A0 248 rp R M R CH A SE S D E M B L B A R0 ) B R S i 55 B A fiE
PETHRAM 0 A8 R R B FIRE ) o oA I @ BT L B > IRR AT R B R E BLECR
Py E LR FUTERE 7

s RHAPHELLRREBEIIEE | WM E P IEL AL (INTHET S H AR - PRI - It
B~ AR P R B R R Al A B R A B ) o FRAM REAE FAM ) R R AR
PR AR R -

o HEREBEREHMNFE X RMERKREMALR LR T HEMHENQEHLE >
B EUAS 78 60% 19— e B8 KB IR B B 8545 © BR Club Med 9 H #2855 IR 78
Hb > FAMIE A BEZ 1 W4 8 JAE LA X FOLIDAY “F- & - W8 iRAT KB 1E - &
A FRY B A 5t BBCHR T BRAM A AR P 9 R e 48 v 4 AR Y B

o HEAMAEE R LARRATSEE 55 B AR R SE RS o FRAM B0 A8 SE RS2 T 4
R A (CJCHJZ 55 Bl B2 55 B AR B AR ) (99 RE 0 5288 o JRAM AR 70 2 08 5% ) o7 AL A
PROT SR LABGE A R RS M (RGN B TR B - BRI B BB B - R F IR RE
B A ) R o A P O B A A B

FRAM A AN R 1) RE 0 58 7 BEBRAM 10 KL% S A S S A e

=9: 0

FAM 1) 28 8 FE AR 2 R A AR A EHS B R R B > —AE b AT AR D B KR B o
Club Med BB & - FEZE 12 H 23 7 (5 T3 2655 1 2= S 20 BB 368 o Ko b 58 B8 Ml
ARSI 1) LA KT A K8 A (ALFEREAFER BB A M) o FIEL - = 55 5 55 5 5 W7 I8 32 2] 2=
PR > FE BRI B AR A 3 s TR H W R BURAT > B an B9 10 A B B 43 R
JERAE o BIGHIMRZFETR K - RAMBERE T 20 5 Rk H A )y ~ MR A REAF W3R > B
IR E R > JPEEZ G RERER - LR R E - 78R S
2R KRB > F S Gl B BLE B SR G R A A b At e A S IR ) IR B B i P e
FAM IR L B P 40 5 1 2 0 P AR AT SN B T 2 1 AR AR AR A A SR B BRORT BB

- 315 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

A R Y A Y PR A R YU RR o 5% 5 55 A B 1 B A P 5 SE A ) 90 2 2 B v
fE B ARTHELANRE ST o A B FAM BE AT K88 = HI ML SE 2 08 > w5 2 BT 2605 — S0 ) e[
o PRI 2R — BRLFRAM A9 S 55 A7 Bl A9 JRL g — AP A 268 78 26 468 T e PR 2 T B A R R T e ) J o

BEF

FRAM 1y B AR AT B 2 B 11 b 86T 7E ST A 1 5848 T 7 Hb T Bl AN B S F BT o e
B 119 358 T U LB o T R 2 v I R R [ R A T R DR B R > A Y B I A RIR
o Eﬁifﬁ%%&ﬁigﬂﬁ’]ﬁi%xﬁ > B A TR E B o A B TRAM T T B B T
WEER > M EB — 5T o AuF MBI SR AR EANEEENHEE S 3,
1F'1El%§é%%zf_fﬁ'é§§ﬁ¥ﬂfﬂﬂ’% A BRI T A AR R B O PR 2 R SR R R R —
FAM T BN T o BB H A ERS - MBSIR DL RS SR R AR ] o

BE 25 B R Bi IR

BB — R AEBRAL B2 A] - FRAM A B 55 SEBUEDEAT A3 2 2 (8 =135 R [ 119 0 W o5 O
o) LBLH A R

B R B2 357 1Y # 2

FOAM 7 78 40 18 (1] 5% % [t 08 A P85 A AT % v SE AR > HL A% B A W) 33 o b ) g
MBI ARE - BRI H IR E W LI ERFHEN ALY » S A 28 5 R BLAT R R 4 55
%ﬁﬁ%ﬁ% Club Med Bt & 28 wl A B B BURT e 2% 2 42 Ak B BURT IR 5 04 T 85 3 4 7 M i 28

o %28 5y 5| BT 2 T AR A AN E I 35 K s R o FRAMMEAT B RS 5 o LA il TR % 5
%&ﬁﬁ%x%E%% AN RS B e BT FRAM 9 A5 1E 3R 8 Al (B S0) i A Rl
ot VR AR TECR [ RE S s S B R F AR | —TH o BE 20154F ~ 2016 4F % 2017412 A 31 H 1L 4F
B E 20174 K 2018 4F 6 H 30 H 1L /R H » FAM 43 Al g% 45 FE Sk 45 (ks 18) AR ¥ (74.2)
E%ﬁ ANR¥3s8EHE L ARG EE T ARBG.HEELAARKIEHE

o RSN EBEEWAFEROT - o - sk - W ot .

B BB T H 7Y 72

A &5 B MBI R DIA B R BN R R R - i RS B IR AR > e
190 355 A0 9 B 2 ) B AR SE A LD RE B WS M N R o RS BRI I e B AR A
ORI BEAT ME S S e o N R > T HC AR 25 3R DU A ~F- 249 R 3 St 4 oy N IRHE o B 4F Z Tt
Ja& ) A AR 0 7 B 2 B R AN A £ 5 R SR AR o 10TV A1 S 1Y B B 2 U AT Y BE R

-316 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

U B falh A R SR > LB I A AR S 0l as o BE 20154F ~ 2016 4F f2 2017 4F 12 H 31 H
1EAFE B 8% 2017 4F S 2018 4F 6 H 30 H AEZSRE T > 45580 7 A8 1 BEE 58, 2 B8 70 7l 25 e 4B N R
222.0 A H T~ Was ARMS8.2 A E T ~ R AR 396.4 B # T - IR AR 22727 # T
K AR 1381 5 &0 » FER GHE RGN - BB - BV - S70E &2 KJE L mE iy
Mg INEEFS o

P

FoAM AE 4 BR 2% b K875 ) BB 2 W ZH AN B TE - 52 E M B BS BUR SO R AL 0 R
B o JRAM KL T AE R R E I A B S B 5 B B MBS v s 0 SR AT RE B R A AL
ERELERDE -

RS ETER - HRR A

JoF S O % T R 4 R R AT 6 B B A TR L A B R A [ R
At A ] T 0 B A S A [] A SR 0w BOR S TR o FRAM 14 BB ) 2 R R
o HE R i o

1 1 ¢ S 5 s o T L) A RV OB R > BT A B A R B ORI S EE
fR~ WA BB SR e R A P TR BB o TE T S AR B M e 2 A R S A B R AE A%
RS DU BR800 2 T A DR 3R o A ] T D0 B R 0 A6 SR ol 88 32 16 L A B0 pi e I8
TEAT 9 i R A R T (EL AR o B ) e o E IR A5 R o BT A 2 B o T A B B
R AT o B T U A B AT AL AE R TE B A S0 ] e R (i 4G T R B R U ) AR 4B
A BCOR A [ Al (i A8 5T (v B 3 28 A S AR AT ] ) o R TR BRRT BRI > AT Y T B A Bl
B Il e F R A AL o FRAM B EE ST FE o FRAM 00 TE B SOUM B ARG W] R R AR A AR Ay
Kt -

i=|
i

T SO AL FAM w8 25 S B B BAM 1 BB S A A R 2 HL ORI [ A Y A
S T IR A A~ TR BB A A R S S i T B B B R EEOR - AN IR A AR
2o B8 B R UK A HA R RIS OB T B Bk — — Gt ol IR k2.4

FAM H AN B 2 20154F ~ 2016 4F 220174 12 H 31 H 1L 4F FE R # £ 201846 J1 30 H
1E 7SR A B &5 6 B HS 2% JRE ) BR A W R85 6 40 A0 4 1 [ P8 B 5 i M 365 15 98 R HL B T
(T [ B B S 2t B R 55 15 558 1) o i P B AR AR S 8 i sl B A 018 I — M 605 TR B i AR b )
EHEMNARBEERE o A TIRINBRBIERZ 251 -
—317 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

ERHWREHEE

JEABAT K B M B A A R RO B e R R IR A H Y e st e R B R
B5 o WA TR SR AT BH IR 5 K %5 5 1) IR BT e S G T A R 460 R 2 A8 1) 1) 4 IR e 8 o

B R 1k B AR 7 R SR T 5

Jif e S AR I Ml 5 B e PR U5 5 R A A AR (I iR A M S R PR T R g R A RS - ik
TR BB B RS B % 15 (5] IR BOAT B 6 B B A0 IRF 2 436 19 ) i IR e o

HBERYEHER ZERRE
W 2t A L EE 1YY 2 T ARE RS A
il

RS > PRI G R B A E
il BEAE — B Ry ] A0 3 A R

BT IR R o A 1A ) A R A — B T A S R — IR
B G R A RIE o IR T IR > & i

o AR K R R T BAM B A B A o B B 5
o RAEHIMEATRIEE > RMA 58 TR E S C R AR F0E -

70 A A — B S UM 22 M L A6 51 6 E T 1 40 90
o TR R A T 0 2 T < 5L 0 AT O L TR A 5E R
F A BT IO BEA SR - % B 0 LR 7 2 0 220 LA A 5 2 00 M TR LA B 7 43
A -

BRAER — Ry B AL W) SEE R RE R Y PR E S IR F P AT S TS
{1 B P A HEE LAY 2 A A5 B IR ) AR R SR B I AR v i 1] A R e o8 o

& A8

A 6 RE 58 5 {BUA B - ikl T 20 T K - AP A R R B R R O AU R o ()
% B 255 i 5 VB JU) 86 15 SR A BB ME B U ik > QRAE S A0 B AR TR o TEIR G A 7 BRI S RS
A& F 25 SO o B s 2  Z THAY IR TR B 2 — AR B - FRAM S A K R

1 5 B R R

-318 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

RAKEAY

KMEZEY XN RIKEAN > ARHEABREHS B RIKCEHA > HAEERE
FRE R 48 BT 73 ol S 2 Jml B 73 B R AH AP o DRI > AR FHL A T 1 E A AH & (BRAT AT i AL A
AT OB T AR IR AR AL A B ARIA R AR AR TP AN BR - RARECE L BRGNS B R
BERA W -

H20194F 1 3 1 H AL - FRAM R Ak 2 B B 85 25 Y6 FU) 56 16 9% » w% Y IR 2 o A R AR
) (ELFE AR AR T B Rl ) ZHDARH T 0 0 7 (FC R ) I & A & 1] (R T A BT K
BT ) TE 2 RERR o A (8 a8 FH 4 B J 1 L 4600 88 3 0 75~ [0 P8 B 5 ik 2 ME I35 16 95 » 1 7
TR 2 BB 1% e LA U B AT B B AT e (B s TR R i o FHLAY BRI AR DL A A A R R
B Sl A AN AR R o FRAM 2 AE S5 A IR DL 3R A 43 B R R A4 B R Y R B S I
il FARE G A AT B B 52 o 25 T B4 (Bl FL A s AL ) 35 AR IFp > RAMZHE Brat R A4 AR - #&
F 201846 H 30 H > FRAM M A n] f 8 FE 7 B 488 A0 S AR GE A 5 AR5 12,968.5 H #5C -
FAM 1E FEAL 2 R B 5 R R 16 BRI S 3 ET ER AN R I B A E B 16 9% (BB
78 5T ISR AR LU0 ) AN 36 7 R 1 TA e s 1) B S AR R R R FHAY M B S B A K
S o i S0 R R B S TR R B B St B B B S A RERR T 45 A AT o

M BERRBUARTE

Wr3E ~ W 5s Kol (12 AR BRI ) 45 A ok 22 51 47 88 B AT AT Bk (EL B 1R 51 R = W36 ~ ik
5 BB E H AR A AR S - BB R B  — e R A RZ S S A A
WIR AR RN o P88 J9 4L A IHY) 2E ~ Wibs B iy A0 Tt T o 1) 4 00 D B A0 0 o A =
HORI BRI AE o B —IHY)3E ~ kb5 Bt i 3R o0 A AS[R] Al {8 FAF 39 - 5% 08 H A AR Ty 4 B
BEHE A HR > ] 0 B o T EE— B2 5 0 BT B o RIBRE(E - AT 8 AR AR iR Y = AR
A S EAR BERAT > 08 B BRE AR AR o UL BT B R EAERANE

BT R E RN e, 2% - 50%
B oot 5% - 33%
AR BB B T B o 3% - 32%
L e 20% - 33%
B AZEREN LI e AT EE
T T B e AN

-319 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

TEAE TAESE B T DA 38UAT () ol (LB TR B AR S A T 88 o A G4 i
S RAS RO g SR A A B R e 0 B AR A o AR AR R R T AT B
T H RO B2~ s s

B EE (FHERM)

MY T AR AR LA - I A REA PR S A o B S ) T
SEAESEH A U PG > A0 e R R AR A B AUBAE R o AEIEEIAY Club Med PR J2AH
B WA R H R AT 68 A IR BB o a2 EE A TS o (HE B R BUR B &
FEE P R A7 TR A (B ek o A o] R TR R ) T A U 9 A AT DA R R AR A 2
A BRSO o AR ER PR SCHF o AR A AR 0 A S bl A PR D o A RAE Y > NI A T B
FLAE AR o FRAM RO i RS FE R 45 A oP BT R A A AR B SE R 8 T Adlandds J i R RO BE
A o 5% MR i FICAS A AT Dol (L M 4R 27 MR I A R R 114 4 20 e 8 2 S A ) S S0 [ R G o b
P Je HAAT & A 5 A S BR AT i A0 > 8 A AT Al S (B e 1R 51 AR - Sl 4% B TR AT
FHAFHI TR DA B ST B8

BRPRERINGEYE

BHBE ) 26 T LG = B R B TS R IH E W) SE BB IE > SRR SR > AR
TEPTA BREE ST > A ~ RS 5 SR S A B W 36 B AL B H A A o 5% 5
WIS SR B A > BR IR A B S B R TEL 0 S T I R IR AR ) A 5 A BR
B o 3l 8 B B S OR T A B 9 (R Y AR AL o AR A B R A SETE H R RS H T
55 B0 (L ) A A BRAE S 20 F AR o T 5 T (R oR R BILRE 22 0 BIAT T DU E AR — B SE S
2 H 0 FE TS B 8RB i B R B AR AT I A A A — 2 AR FHEE o B3R TRy
1 SR K5 A BB IR DL 2 % R A Bl v 3 B T (B 1) AR e R o (R 2 3% T fr R W €T H
F14 FRC A ) JFG T A B T (R A A Al BR BB 5 1A

EREo BERRENR
SETS A O R SO vE AR o DGR AR FR U B Se M (BT R o B A B R

O WSS Y300 SRR AR~ AT W S ST A AR B AT~ FRAM 2% R I B B £ il
RETT S5 AT A A RE 42 DL I © AU R AR « SR TH & fF 3685 > A& PuE J@ it BT T A

- 320 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

ERE 2 ST H 5 A ARERAE 1 MRS A — 0 T3 7 1 ACOs 3 5 OF 42 J e i 2 5 0 R MH
(EL 75 2 192 A0 S SR ) R 90 0 P 9 S EE W R o IR AR OB 2R 0 BT A At s 3 % 8 Ao B AE
A o WA BE AR R AR RF A1 S -

FAMA 2015 42 H U5 HE Club Med Ko FoBE 23w IRp 85 15 280 48 3685 5 F BTG 0 7 28 o 28
SEWE G UF BT AY P B0 20 1 A i o BV AR - gl O 5 IORE 2 e R N A A [ i
A AT S R AR ) A A [ A R A T o A () R L BT A T R TR A A
ERERER o TAWID HERRAR - T B BUAS WUAT ] B FHIBE R 5 AR o 7 9 A R e (W
LA FAEECE DL L R W AR T (B T se g s o AUVE A 0 WE B - BE 20154 ~ 2016
AE 2017412 H 31 H X 20184:6 H 30 H - FoAM i 2 1% W 18 (B 70 Al 2% AN R0 1,570.8 F &
gt NR¥1,617.7H #EC - ANR¥1,727.4 8 &0 L N R¥E1,694.0 A #oc - B0 A R 58
4 B R A A1 T 22 B o S e R g (L Tl B A AR A s (B s 1R -

R ), T ) R A T A B A B (kB A R B AL ) A AT i ] 4
(ff FE (R o 5 B4 2E B 07 A T i o] 4 B0 A T B MR T > PR I (E s 4R o (o A (E (A
DAt B 4 7 AR BN 104 TR oA 2 B 4 v G B 2 BLAE A O KT o FRAMT A I T Rk R R A
SRR S B A R TE WG B Club Med B4 E AR BT R AR BLA L > MR R AR 24
R 2.5% WAEEB &R RS ZHBRM1.9% MFEHNERERELEB SR S8 2%
R IR AL 5 7 20 - AT IRAABLIERL BLR 8.1% » T AL A 2015 4F ~ 2016 4F &% 2017 4F 12
H 31 H & AR FAM 7 (i B o 38 T 0 B B U PR 12.35% ~ 12.50% & 12.09% HIBR B
I B 2 o

FAM AR B Al b A A 5 5 A ANl PR 3R > TR R S A O A B AR R S I
BT UG SR A B 4B O e (A e B2 ) B 4 e AR B 7 R BRI A SR AE - BRSRERGRR EL A

o BT — I OR T RO B B S 2 BRI AT S S WA B B 22 4 E SRR o

o RIMER A — R E = 04 = S BE A B e S 3 ST 18 T 78 s Y TH 58 4R R TE
TEAS 45 B -

iR 3 A7 26 T 455 4% 2 1% I I I ~ M B R R RO R AR R U IRIRAT SE R W R

-321 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

R e R B AL T BAM S5 R B AL S5 R K RS o ol S R R )RR A A AP 1 Ml e KA
B o GIETHUOR AL B > AN I TR R S AL T RE & & AR F AR B A5 WUE R -

FREBRIELERITEE

JIT A5 08 L 475 09 S A ol T o BRLAE 8 25 AMRE SR TEL H A B0 T 45 B 18 4 S R

A Ath, A THT SO R 8 8 L A A R méﬂ&élﬁﬁé&ﬁfff%ﬁaﬂ%’éﬁm%%q&lilj
T EBEAE N S B & > R A A B R M Bl (RBLE) » I i S FR AP 288
A6 R 2 E R AT 1 W R I A ] o 0% B TE R RV i % B R Y B R B A B R
ik %) MR T 48 B 2 THD A R ORI T R IR 2 LT R e TR E A e A B AR
T B R EH R 3 AR R B A A B R (Bl ik ) Jn e o I S Bl JE K 2 TG B T
A AT FIEET R 22 B - SR By B T K G B R T PR B TR TR Y 45 B AR R o DA ME SR I R
A BE A A HE B AT R R 2 B SR B IE S e - oA B B T s 8 0 B A R A o I
7 [ 300 28 2y L o A0 008 S B0 T IR > A 2 I R A B SR U R T R 3 AR 1 IR P R LK
S~ ol P e R A ) V2 R B R PR ) B FRAM R AR B SE RS BT o R 2015 4F ~ 2016 4F & 2017
12131 H 201846 H 30 H » MRIEFLIH & & i MRE(E 70 7l A NR¥E125.1 B &~ AR
¥136.4 HE T - ANR¥259.5 A& L M ANRH351.9 B &8I0 o I8 AL B IE & 2 09 R 5 &
WA IR AR > A F AT RE S A 2 A Y E SRR I A BT A K B T A S 40 R S BT
FULE s 00 o oA e R A0 B A T A 45 ik TR S R R4 > 3N DA AT R AR A R RRUB Jai 1) ]
FRA U 1] BT A 5 3 008 i i T Y PR R

UESREEURDRERBNMNR

AR A A2 ] 75y 3 AR S 0 205 1) B D) A L B R0 5 S 22 B T s 7 ) [ e ) R B
RERTE] o 432 A IR0 JUTHE B e (7 B B AT DIRE SR A5 S ZC 5 M U T 2 IR i H 2 8
FSUABEAE T T o [ A %8 ] w3 JE N et S RE 019 2 SR AR (EL ) ol A8 B R o ) — 0 e s i » M
ERT# TH T 32 BR A B 1 28 Fe A (B e 8 B (6 T 3 SO AR R SE - O — P BRI
JAAS [ BB 11 Bk — — & st i I B sk 44 -

LAE 45 45 57 10 22 B 1A JRUAS B R 72 3 SR B e s IS A6 A1 6y 9 THD 2 [0 JBE A 6 R R T o i
18 B AR A B SRS o B 4% 1 i I HDOK B 2 5 8 H At DARE 35 565 50 10 52 7 WERR A R AR PR S > IR

-322 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

Ik St o) 301 2 Ji i T 493 B A A I S B 41 B A 19 BBEA T RO Y B AR TR o AR R — I R R AR
IR R N1 BR SRR - T 5w S8 B S 10 B A R R RS Y S B o

FEMR B REERGE

FAM BRI 25 T IF B P58 A5 i 4 Y RI r 5TRt i (6145 EBITDA ~ #8350 % EBITDA M #8 i %%
SR e R A R RN T 2 50 A JRE S B EORE o FRAM LA BR B A iR A SO R0 P 8 -
B M il BUA B9 5 EHE EBITDA - 3 & 5 EBITDA K &1FI, /(518 ) 28 15 H 58 % DL
ST TR B THE B — R 45 BLH Club Med A BH Y A ~ 8 40 AT B W 2RI 1Y
FE > DIKE 25 45 5 DA 003 5 R B A0 A5 R R [ A0 5 1 1 S0 2B o 5% 56 I 1R I B S o YA ) A S
= IRAM 0 E B R R TRAM ) AR R B > DA A I HEEIEE 2 > WA B[R
L] TR RRTAG FAM A AR BRI SEHS A S e R M AR A RO A -

EBITDA N F M &Z G 1RER 2HIMIHE - AMER RS B e P i R B - A
R BT T H A R B AT B A B ACTE A s A M AR R MBI E e lss  ESME
) O A BB R RS AR o KGR ME EBITDA K AC T B AA 7 Ol 18) 15 LA 3 40 BT L R
[R5 32 21 B BRI - [R5 % <5 A8 9 B I [ R o 5 i o 48 8 0 AN o A 2R A A T S0 T i
A SR 1R 19 BT A THE o S8 OS2 B B85 i 5 Y S 5 rb S B 9 TEL I AT e S PR S T4 3
M i A8 7 e BB REBLA B AR o EBITDA K2 HoAh JF B % B 85 o5 1B U g st B R 2
Fe Jert BT BEA B Al A 7] > BOAS S 2 8 B A B R R A T B A 2 W] R 0 9 44 R R A
o H A AR R

EBITDA
BZ12A31BLEE BZ6A30BLXAEA
20156 ® 2016 5 2017 & 2017 & 2018 5
ARWTT ARWTIE ARBTILE ARBTT ARKTE
(KACHN)
BRETISHAIESE ... (798,355)  (445,349) (377,515) (124,724) (186,084)
pIlIE
P e 314,749 494,537 521,801 259,123 303,115
BEEH o, 59,898 83,925 168,935 105,683 58,072
BB RAS 426,145 497,165 433,092 249,964 198,818
EBITDA (RHFZ) .......... 2,437 630,278 746,313 490,046 373,921
Mt -

(1)  FRAM 2015 42 H Wi Club Med > #2015 4 B F 4 45 Club Med # £ 20154 12 A 31 H 1k 11
1B H iy 2E55 -

- 323 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

A2 Z EBITDA
BZ12A3BLEE BZ6H30B1LXEA
2015 ® 2016 2017 2017 2018 5
ARWTT ANRETILE ARBTILE ARWTT ARKETE
(FA8FH)
EBITDA ........ccoooveeie. 2,437 630,278 746,313 490,046 373,921
fn
SIS Club Med
HRBIEA o 179,669 — — - —
DIRE 5 45 58 DA A9y £
FEBERIATE — — — - 34,044
(AR BASE - - - — 17,062
KHAEZEBITDA®
(REBEZ) oo, 182,106 630,278 746,313 490,046 425,027

(1)  FAMH 201542 H Wl Club Med > #2015 8 F{£ 645 Club Med # £ 20154F 12 H 31 H 1k 11
8 H ) 2E4E -

(2) TE20184F4 H IEABIZERT > = AE AR 45 B W 8k £ 2016 4F & 2017 F 12 H31 H IEF E R K #H &2
2017 F ) 2018 -6 H 30 H 1IE/S H By &t MoEE ol A N R 208 B # T ~ AR 155.8
HEIL ARW363AH T ARFISI2HETT -

BZE12A31BLEFE BZE6HA30BLANEA
20158 ® 2016 £ 2017 & 2017 & 2018 &
NRWFIL ARBFT ARETFT AREFT AREFIT
(KACHS)
BB (953,699)  (472,557) (294,996) (189,065) (134,614)
i
HLI§ I Club Med
HEBW A o 179,669 — — — —
= AH AT A BE B )
BIFLE @ e, 222,420 249,475 105,901 58,582 30,190
DUE #4555 DA TR AT o6
FEBEAIAT R oo — — — — 34,044
[AMBENBASE coi — — — — 17,062
RAREBEREY ... (551,610) (223,082) (189,095) (130,483)  (53,318)
Mt

(1)  FRAMA 2015 42 H Wil Club Med > #2015 4 BUF 4 G 45 Club Med # £ 20154F 12 H31 H1k 11
[EDERE 5%

(2) RATBHE TRl et E R A LE R ENAE(ER2017F5H EAHARKLE) &
Fidelidade % AT # B {5 55 S ] 4 1% ] B o] 48 2 i FILEL (2272 2018 4F 5 H #571H)

(3) 7TE20184F4 A IE X B 2w > :Eﬁﬂﬁ%ﬁﬁﬁ%ﬂﬁékizomﬁﬁzonﬁlzﬁ 31 HIEFE R R # R
2017 4 &% 2018 4F 6 H 30 H 1k /S H 0984 ZoE & & il B AR 268 B &L~ AR 1558
HHET - NE¥36.3 1 8ot M N\ 187. 25%‘75

~ 324 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

FERBRIFEENHHA

N EREIN PR A AR G R R AR E o R (AR [ Bk — — &Rt
Fli S 555 T o e A7) i 12 it B i Y ) A 3 ) 55 BB SR B I R s — O B o JRAMT MR
AR 30 ] ) 8 7 SR AR A AT 18 7 A AT A 2 T 199 T3 6 46

GEBEEREEER
BENR AN BLEE BZ6H30BLAEAR
2015F ™ 2016 F 2017 F 2017 2018 F
ARWFIL — ARBFT  ARBFT  AREFL  ARETFL
(FAEFEW)

B e 8,902,569 10,782,975 11,799,394 6,184,649 6,667,416
BHERA (6,834,697) (8,242,177) (8,969,045) (4,583,175) (4,868,914)
ER o, 2,067,872 2,540,798 2,830,349 1,601,474 1,798,502
HAth (BISE) U A

WA B oo (322,663) 26,308 208,510 16,308 39,530
B B BB (1,622,303) (1,904,861) (2,170,996) (1,147,916) (1,167,730)
— W RATBBA T o (499,112)  (599,115)  (794,474)  (336,845)  (655,740)
B (EE), B, (376,206) 63,130 73,389 133,021 14,562
BB FRAS o (426,145)  (497,165)  (433,092)  (249,964)  (198,818)
JRE Ak v ) K s 18,

BB e, (491) (9,934) (19,290) (8,635) (3,435)
BN T o, 4,487 (1,380) 1,478 854 1,607
BREFEGHAIEE ... (798,355)  (445,349)  (377,515)  (124,724)  (186,084)
REE AN R i A (155,344) (27,208) 82,519 (64,341) 51,470
=[] = (953,699)  (472,557)  (294,996)  (189,065)  (134,614)
Mt -

(1)  FRAMiA 201542 H Ui Club Med > #2015 4 BUF 4 A H5 Club Med # £ 20154F 12 H31 H 1k 11
(EDEROE S~

iy
FRAM A A A0 Bk 3 19 Wi 2 P % A 2% ] P A 2 Y = A SE5 70 B B = A T B SE IR RE 0

- 325 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

BRE DS &7 8 Kz

AR FAM A 1 A RC BRI ST A0 B o0 B M AR

BENRIALEE BEGANBLAER
NISEW N6E WIE WIE WI8E
ARBTT % ARETT % ARETT % ANRETT % NEBF %
(KEFH)

Wa
S L P 8902,569  1000% 10,779,686 100.0% 11758411  99.7%  6,174491  998% 6368570  95.5%
B ELH - - 393 0.0% 13939 0.1% 3530 01% 26557 33%
i ESR R
FIRRTE oo - - 2896 0.0% 27,04 02% 6628  0.1% 82,280 1.2%
- 8,902,569  100.0% 10782975 100.0% 11,799,394 1000% 6,184,649 1000% 6,667,416 100.0%

(1) TR 201542 H U Club Med > i 2015 4F BUF(E 145 Club Med 8% 2015412 431 H1E 11
(EPEROE -

o ERA D RERGECE > 2 A BB 2B IR i Club Med B 5 L

(1) BEARUR S5 0 — 8 2 BE (BN AR 5 B B AC & 0 e MR ®S 5 Club Med & B %2 ~ iRATHH B fR
o B ST 2~ A€ 8 A BB AU B AR A B R it 2 D ek R IR A AR AR

(i) FEABRAT AH BRI 4 2 8 B 1 gt sl 5 40 B2 A i) s e MR 5 DA % 88 Al & e AR J8 2 i 5 A A
EE@ERL*E%%%%E/JEﬁ%&&ﬁﬁﬁéﬁiqﬁﬁn AR SR RC R > FRAM S5 15 B Samoéns B BT £
A S B (2R 2017 4E 52 AL) - 3if B 4% & HL £ 447 Plantation d” Albion BE B A BiF4T 9 Il 5 K
%@]Valmorel&SamoensrﬁxﬁBﬁ () | B2 AEA T B o

(iii) B A B R 2 IR 765 89 4 Club Med % BRI B T BE AR A 25 5 1 28 38 IR 5 78 A Wi 48 © 3¢
PS40 W A S ] R K i R

o BB - R ER o iR B RO 800 A A B = R R B T B R

() F 0 2E5 604G = SR SRR B 0 B A D e AR s > B AR AR - A R -
Fo B bR IRAE B B s st~ B SR I o

- 326 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

(i) Wl 70 HE B 0 3 B B4 B 8 B i e 11 1 M B 20 P £ 2 0 6 7 A Ui 2 o FRAMI R B - A B R
KRG A AL B Rt R B K PH] 2 SRR AR A B 0 H ) B ) e A At R o kg
[ 2 S R e 7 B 1 b 1 S5t Bk B > R B B R S S R BB — R4 o BUE 2018 4F 6
H30H » MBEARAEFEEYEHESHNAHAMBARK6,988.8 7 #H 0 » FKMTHE
I 2018 -1 2= 4 BH ff A 1) 2 10 12 il R e 58 1 B O IRp R A 4R o

s EREBESRMRBAMAERTE - A H M B0 155812 75 SOk VR8T 1 Y I 48 -
oAtz K SCAEARBA MBS - DA KO 8 AN (Y Foliday “F- & 42 14 (14 ik iz Kz 4K 1B R B5

BRBBEER 71 K

R BAM A AT Bk 4% SE B I AE ) 23 Y Wi

BEDANALEE BE6A0ALAMER
WNISE W16 WITE WITE W18 E
ARETT % ARETT % ARETT % ANRETFT % ANRETFT %
(FHER)

W&
SO EGELILE S S— 6917211 777% 8357195  77.5% 9,096,180  77.1% 4865586  787% 5,396,340  80.9%
g ik
TRETIRTE oo 69,657 0.8% 345846 3.2% 492178 42% 25671 35% 18,730 03%
e O MRS
FRRFT R e 1915701 21.5% 2,079,934  193%  2211,036  187%  1,103392  17.8% 1252346  18.8%
BE o 8,902,569 100.0% 10,782,975 100.0% 11,799,394 100.0% 6,184,649 100.0% 6,667,416 100.0%

(1) 2015 F 19 B A Club Med B % 201545 12 H 31 H 1k 1118 A 1 345 -
- EBRNRENHES:
JE B B I ey b SE S M 4 L A
(i) Club Med Ity & {BF 2E 75 o
(i) =EHaiF AT B A 3EHs - R 2018 4F2 H B BHTE S » Wi 2018 44 H IEX
B o WE 201846 H 30 A L SEH > = 8 5 45 B % 17 488 2 2R Ml 25 40 B AR

#2049 H BT ©

(iii) R IREE H st - 808 EH -

- 327 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

o IKEREEYFEFERZERIRE -

S i 22 A R 114 490 S B 3 L o S IR 5 104 Wi A B 45 9 A AR R M SR 1 R AR AT AR B ) 3 B 8%
Je MR R AR © 68 2018 4F FFAER LG - BTHE SR IHE ALK HIREA A E R
[R5 o 1% B BB R e I At 194 ik 2 AR BR ) 2 B B P Wi AR o

o WKERNKERBRBERTE :

A& A R AR BB B AR R 7 SR R M AR AL A

(i) Club Med A28 18 IR -

(i) $@ i K P 1 AR BR T AT R 5

(iii) Pk 05 4 R HoAth SCAL AR BRI RS » (45 R s R S IR ) o
1t 13 B 5 9 K 2

AFEAERE BRI > BE IR BT R ERIL NS > RS B SR K RERE P A BF
A A K T R~ SN R R ORI o A TE R BE 3 FAMAE o Bk H At (5 = 5 R B
W) Ry B AL PRIR S i B E .

T e B T 4 e 2 AT 0 I 40 i AR - B B G KB
T 9 635 4 B

BE1A3IALEE BZE6A30BLNEA
WI5E W016%E WITE WITE W018%
AEBTTE % ARBTT % ARMTT % ARBTT % ARBTT %
(KHF#Y)

REFUEESHNE
BOEFR o 6,139259  69.0% 7312691  678% 7923809 67.1% 4,010,182 64.8% 4218995  63.3%
G2 I 1,403,749 158% 1797836  167%  2,085801 17.7% 1277594  20.7% 1275640  19.1%
TR s 1359561 152% 1672448  155% 1,789,784  15.2% 896,873 145% 1172781  17.6%
B e 8,902,569 100.0% 10,782,975 100.0% 11,799,394 1000% 6,184,649 100.0% 6,667,416 100.0%
Kt it

(1) BT 201552 AU Club Med > #2015 4F A BE AL 45 Club Med B £ 20154 12 A 31
ENTROE(ERE S &

- 328 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

T AN FAM A R 2 FEAT 04 I S i W e WA > B S B  AA ER BORAT
1717 FF 1% 537 1 A 3 [ o

HENR3ALEE BZE6A30ABLNEA
W15E0 20165 WTE W17E 0185
ARBFI % NEBTx % NEBTFx % ARETE % ARETE %
(KHEE)

346710 443% 4826799  448%  S216167  447% 2567274 415% 2,665,506  40.0%
M8581  39% 401519 37% 460909  39% 238056  38% 09650  7.6%
668380 75% 51196 T0% 715618 66% 461131 T6% 474785 T.1%
649,056 73% 0590  67%  TIO6%  65% 396526  64%  40L156  6.0%
18566 27% 410505 38% 599640 S.A% 358317 58% 881 5.2%
30SLI6T 3% 3666366 34.0% 3916366  332% 2157345 349% 2266508  34.1%
8902569 100.0% 10782975 100.0% 11,799,394 100.0% 6,184,649 100.0% 6,667,416 100.0%

(1) AT 201542 A Wi Club Med > #2015 45 1 BLE# A1 FE Club Med # £ 2015 4F 12 A 31
ENTROE(EEEVE S8

Wy 38 AR A

T R FAM A A A RO Bk 1 2B I BE 2 1 Wi B AR

BENAJNALERE BE6A0AIER
WISED 016% WITE WITE WI8E
ARBFI % ARBFi % ARBFi % NERFI % NERFI %
(FE5H)

WEREK
BB R E LR ... SH5792 749% 6,142071  74.5% 6,018,089  73.8% 3430,163  74.9% 3,741,764 76.9%
TR E
HERERRE ... 50,023 0.7% 331,758 4.0% 462,619 52% 207,879 45% 14,894 0.3%

TRl AR R T2 . 1668882 244% 1768348 215% 18871737 21.0% 045,133 20.6% 1112256 22.8%

BE 6,834,697 1000% 8,242,177 1000% 8,969,045 100.0% 4,583,175 100.0% 4,868 914  100.0%

(1) A FAMIR 2015 4E 2 H U Club Med » #2015 45 () B84 6145 Club Med # £ 20154F 12 H 31
Hik 118 A 24 -

- 329 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

T R FAM A RO R F B O3 B SR AR A

BEDAJNALEE BZ6A3ALAEA
WI5ED 20165 WTE WITE 185
ANRETT % ANEBTFr % ANEBTr % ANEBTr % ANEBT %
(FHEY)
g8 R
FE bt B H SR
BEHA oo 2,697,566 39.5% 3249460  39.4% 3481366  38.8% 1,829,548  39.9% 2063993  42.4%

TE FLRESHEF... 1448430 202% 1759093  2013% 1920424  21.4% 989,134 21.6% 1,119,723 23.0%
RRRE 629803 9.2% 758,676 9.2% 767,683 8.6% 429784 9.4% 456,013 9.4%
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BRI CREE ... 142201 2.1% 171,04 2.1% 185393 2.1% 04480  2.1% 95,718 2.0%
HM o 120445 17% 152689 19% 172292 1.9% 88,085 1.9% 88815 1.8%
E Gy El

Y- JTC - — 1255530 184% 1502525 183% 1,632,003 182% 794878  174% 844435  173%
PERE R BRI RA.... 5003 07% 331758 40% 462618 5.2% 207881 45% 14893 0.3%
il 33 — 1,668,882  244% 1765764  214% 1861508  20.7% 939,079  20.5% 1,001,048  20.6%
A s - - 2,58 0.0% 26229 0.3% 6,052 0.1% 111,208 2.3%
BEE e, 6,834,697 100.0% 8,242,177 100.0% 8,969,045 100.0% 4,583,175 100.0% 4,868,914 100.0%
B it
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- EBRNREHHEE
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(i) At AN > AL A 3 R A T B b o 4 e s B 3t iR Ak e A ] IR 5 B M P T
FHY A o

ENREN=R

BE 20154 ~ 2016 4F ~ 2017 4F 12 H 31 H 1k 4F B & 4F B % 2017 4F }2 2018 46 H 30
HibN A > MO EF B A NR¥E2,067.9H &~ NRW¥25408 H #oc - ANRY
2,830.3 H &0~ AR 1,601.5 5 & oC K& AR 1,798.5 5 & JC - 1 A0 B 50 R 5
23.2% ~ 23.6% ~ 24.0% > 25.9% &% 27.0% °

RS FAM A ARC BRI T SE TSI RE 0 10 B A

HENR3ALEE BZE6A30BLNEA
1550 20165 WTE W17E 0185
ARBFI % NEBTFx % NEBTFx % ARETE % ARETE %
(KHEE)
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R B RER ......... 1,801,419 87.1% 2215124 872% 2477490  87.5% 1435423  89.6% 1,654,575  92.0%
gl bESis
REZRE oo 19634 1.0% 14,088 0.5% 20560  1.1% 7790  05% 3837 02%
el AR PR RS I
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1 2,067,872 100.0% 2,540,798 100.0% 2,830,349 100.0% 1,601,474 100.0% 1,798,502 100.0%
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BZ12A31BLEE BZE6HA308L~EA
2015 F ® 2016 & 2017 & 2017 & 2018 &
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ERN=
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il 4 SE A BE ) E 8
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FIFRFT R e 12.9% 15.0% 14.6% 14.3% 11.2%
B 23.2% 23.6% 24.0% 25.9% 27.0%
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A B B A LB AR w G o A2 RA RS T — A A SR — 6 -
Hitp (BIXX) WA R FHE

HoAldse A~ g S A B S B A A HoAt (BH S2) M A Bl g TR AR o B E 2015 4F -
2016 4F ~ 2017 4E 12 A 31 H IF4EE K # ZE 2017 45 ) 201846 1 30 H - A H » &k B H
A~ Wi B oAt B S i B i AR I R IR N R 3227 A T - IR AR
263 &0~ s FRA AR 2085 B &G - I R AR 16.3 A & oo il e 3R
39.5HE T °

BZE1RA3NBLEE BZ6A30BLEAEAR
2015 ® 2016 20175 20175 2018 &
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(FAEHE)

=0 PN
FUBIIA oo 23,561 16,207 33,403 13,794 12,615
1 25,875 18,868 27,182 13,111 2,690
BTG oo, 26,068 48,191 58,467 17,037 7,904
B s 21,389 24,853 26,935 8,012 1,625
&
B R B UL oo - 63,029 192,549 - -
HEYIE - RUE Rt i E e - 17,525 91,566 26,792 25,830
A REEFABREN
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B SR R v - 35,788 - - 32,318
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W dE EEAAE - () O BESCE W o BN Club Med BT &S 2> w1 b B8 28 =) e = 8
B R AR T RHE B E A SAMEE S 5 ) B EWE - S KRS > A4 Club
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P 3 PR R AAE 5 (i) TR RE R AR M BCE A R E B 5 Gv) B E X
B SRR IR 1R 5 (v) BRI Club Med A BRI BEAS 5 (vi) P 2R O AH B HESE W 26 ~ s I
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B AE20154 > 20164F ~ 20174F 12 A 31 H 1L 4 B DA K #&k £ 2017 4F % 201846 H 30 H
IESE A FRAM Y 85 B K 85 B S Al s N R 1,622.3 A B o0 ~ AR 1,904.9 H & G -
ANRH2,171.0 & - AR¥1,1479 A8 K AR 1,167.7 A 80 - B Z 20154F ~ 2016
A~ 20174F 12 31 H R4 B DA R 2 2017 4F X 2018 4F 6 J1 30 H IEZSE A - FAM i &5 8 BA
SCAy BIAE FRAM W EE 1Y 18.2% ~ 17.7% ~ 18.4% ~ 18.6% % 17.5% © | FHH FAMH BT 7 191 1 119
FH 5 B SCHA AR

BEZNA3BLEE BZ6A30A1~ER
W15 E0 W16 E WTE WITE WISE
ANRFF % NRHTT % NRFTx % NRFTx % ANRWTFT %
(FHEFH)

HEREHRY
TE HehEAEMRL.. 424 291% 530,081 27.9% 613868 28.3% 300410 27.0% 303968 26.0%
BERERE...e 386971 23.9% 470434 247% 501432 23.1% 260,085 22.8% 34 21.0%
BEME 356,821 22.0% 03005 202% 463,660 213% 251800 21.9% MAs 233%
TERHEEL 118396 73% 127768 6.7% 132677 61% 67363 5.9% 64703 5.5%
(TR 375 S—— 80,680 5.0% 85803 4.5% 80497 41% $B8 8% 50203 4.3%
HAREE....ccooorrn 36079 2.2% 41200 22% 49216 2.3% 26314 2.3% 829 21%
ITHBE T o 3204 19% 36,100 1.9% 081 1.9% 2,103 1.9% 286 1.9%
ETRBT o 29109 1.8% B4 19% 303712 18% 195%  17% 20236 L7%
1 1E - SR - 00% = 0.0% 7785 3.6% 61460 54% 6,460  0.6%
Fl e 10789 6.8% 152592 8.0% 162,598 7.5% 8,776 73% 85,823 74%
BE e 1622303 100.0% 1904861 1000% 217099 100.0% 1147916 1000% 1,167,730  100.0%

(1) BT 201552 AU Club Med > #2015 4F 9 BE AL 45 Club Med B £ 20154 12 A 31
Hik 118 A W84 -

B R BB BSCIE TS TF e MR AR R BH S S A A S B B e T
YRR B TSR m & ~ BBARBR ~ (155 R & e kAL o J & Bl e B S £ 264 1
BN HERCE T - BB S R RE - ST S En kR T B A i B T o B e T S A
T TG o T8 M B EHEY RS - BAYRNE o FHRRE &
T FAE MR T o wat lRops 2wl 58 = J5 T 35 0F 5¢ S S5 S el B AR5 = i o TT AR B B 52
Jit B B K S AT R B B BT S o 2Rk B S B B K IR AE AT B o il LB B AR AR
AL T AT ok 10 AT Keerzner A7 Bl 41 B K2 9 45 — 5 Sl Ry B 4 S0 i 202 S A B A1 - A6 1) ot
R o FAt /3 METHBA S
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FAM B — M T AT BUBA 32 3 T AL HE B AT BURk BE AT B 09 AR o B E 2015 4F ~ 2016
2017412 A 31 H I B DL #2017 4 201846 A 30 H 1E /S H » oA — %
KATB B il A AR 499. 1 B 86~ AR¥S99.1HE G ARM794 58 8L AR
W 336.8 H B0 & AN R 655.7 H BT  #E 20154 ~ 2016 4F ~ 2017 4F 12 A 31 H IE4E B LU
K E 2017 4 5 2018 4F 6 J1 30 H IE/SAEH > FAM A9 — M AT BB 3 73 Bl %9 4k FAM i #3219
5.6% " 5.6% " 6.7% * 5.4% 1% 9.8% °

BEZNA3BLEE BZ6A30A1~ER
WISED W6 WTE WTE N85
ANRFF % NRHTT % NRFTx % NRFTx % ANRWTFT %
(FHEFH)

-RROTBEL
TE HEeREEHER ... 191948 384% 205010 45.9% 373,100 47.0% 162,792 483% 289203 44.1%
YT — 101,606 20.4% 123737 20.7% 138727 175% 65,634 19.5% 60413 9.2%
HEREHERITIRE ... 66923 13.4% 69460 11.6% 19 9.1% 33949 10.1% 5800 1.0%
BB o 16390 33% 16555 28% 8967 3.6% 11,99  3.6% 1951 38%
EL VT T— - - 1T 00% 34060 43% 0 02% 61277 10.3%
DR E UM G AR
BN - - - - - - - - 044 52%
£ 31— - - - - - - - - 17060 2.6%
L0 T —— 849 87% 4586 74% 40334 51% 2865 6.8% 20203 45%
F e 8753 158% 69,634 11.6% 106,892 13.4% 8876 11.5% 87,685 13.4%
s 499,112 100.0% 599,115 100.0% 194474 100.0% 336,845 100.0% 655,740 100.0%

(1) BT 201542 A Y Club Med » 2015 4F i BUE AL 45 Club Med B £ 20154 12 A 31
Hik 1118 A MR -

TE— M e AT BB SCIRE > T~ Hr i S B AR M ELIE SO A BB B 8 A~ R
] AR A AE B A TR AT BN B R AR B LR AE BB M ik o P A BB S E
AL WA SO B I 2% R 0 1T 85 B S > DA B o I R R TR AR B SR B o O
PRIT 5 T 1T s 415 B 3 1) B A R O 58 P E AR B B S BUIEBA SCELE A T ENAERE ~ LMLl
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FH B B AR 45 i b Y 1) o0 5 — M S AT BUBH S i A B TH o A I A A% B S Atlantis
Sanya J* 2018 44 H 1E X B ZE 7T 2 A o HoAh B 52 32 560 55 1 ) 22 35 B ) % 3 ot il A% 22 R &
Kerzner [ P2 o — M M A7 BB S IR EL 48 DARE 2 45 B A B SRR 1S 3k I [ R %5 ] o
A A

Fo A A0 B AR B S SR AT A AR BB AR R~ ] R A A~ ] R % mT i a] 48 O
S K i s A R S SR AT 2 A RS K A A BB ) EE R R S o A AR K B
) ZEE O B B B AR KA G AR R BR o BLE 20154F ~ 20164F ~ 2017412 H 31 H
IEAEFE DA M A 2 2017 4E [ 2018 526 A 30 H 1B N8 A > T A% Bl & AR (FuB AL FE) 2

A N 4261 BEITT - AR¥4972F 80 AR¥433. 1 H & - AR¥K250.0 5 #E T
M NEH198.8 HE T ©

BZ12A318LEE BZ6HA308L~EA
2015 F @ 2016 & 2017 & 2017 & 2018 F
ANRBFIT  ARETFILT ARETT ARETT ARKEFIL
(FAEHR)
SRATAE ZOFE o, 200,319 288,663 368,781 208,295 154,373
Ii1] B8 > ) ) BRI B, L 161,344 168,766 15,267 15,082 180
GHRIAMBMEKR
RlCE B R R — 4,168 134,016 51,658 88,553
Al AE SRR 58,335 80,625 87,834 42,143 33,065
A 4 i ] B [l B S A S 30,923 39,550 44,550 21,100 16,249
BEHEFE 1,222 1,813 1,706 862 1,876
SRATE A M
HAb G RA 3,081 5,767 3,461 1,403 3,991
INEE e 455,224 589,352 655,615 340,543 298,287
W EARICFE 29,079 92,187 222.523 90,579 99,469
BLERANEEE 426,145 497,165 433,092 249,964 198,818
Witat -

(1)  HAFAMIR 201542 H U Club Med » #2015 4E () B84 6145 Club Med # £ 20154F 12 H 31
HiE11{MA W84 -

il & K0 BUEUI 2018 4F T AR R TH A 58 R TH H B 2 R 7% > RISIAE 2 Al AR
14 G 40 B 10 Rl A BT M T R R AR

AR SRAT A 3K B FE B 3 B 2015 45 2 H Wi Club Med WIfESRLVE A B o sbok > w]
i J5 A 5 T ] [ 4B 0 IRE B A7 DA K 36T T A R W 7 it IS B EK A 5 U Club Med & © 7%
SEBIRE B R B RAE B E S0 R 2015 4E 2 2017 4F 45 iRl & LA BE AN FAM ok £ 8
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FEEE QRGN REE
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34.43% » JyH A BRI A S E) o ARYE P B A FE TSR o B FRAM o B A b SE R E LR A
T E B 5y 25% o AR E S BIBLRTENG - 552 BAS [0 %5 ] B 8% — Prdi & =1 i
T 11 o BN BN A R BB S - BAM I BRI AR EEBURRT B A RS W X
0 45l ] RE I N 25 B RS o A AR € B BORE Z &R » sE 2 B 36 — Eb & 3 &
PR FR 2 ] — B I ] o

BAE20154F 20164 12 H 31 HIEFEE DL #2017 46 H 30 H Ik A > A9 Br
RBLBA S Al Ay N 155.3 A # o - AR¥272 A E otk AR 64.3H # T - %2017
4R 12 431 HIE4ERE DL KB 2018 4FE 6 A 30 H 1E/SH A » FRAM (4 BT 45 Bl 4K 5 4 Al 2 N R #E
825 AEIL L ARSI SHE -

F/HMAES

HE20154F ~ 20164 M 20174E12 A 31 H 1IEF L K # £ 2017 4 & 20184E6 H30 H
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Bt AR 189.1 @t K NRIF134.6 A# T -
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Med 1 FEAR AT FE85 K o B 1 e 8 = o o R Bl 5 3T R 22 B 00 b (72 2018 4F E 2R AR B 3E ) 3 R A
RAJUCAE R ©

2018 4F b 2P 4F FEABORT SERF U A B 0 > 3202 ey 7 RN 8 AR 1) 8 5 DK 62 1) MG A 3 DA
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e 20E R Ak P R 5 e A R 7 58 1 IR AN B 2017 4E6 A 30 H 1B A A9 AR ¥ 1,103.4
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B MRS R I (i) 1 4% ~ oAt iR 27 Ko SCALAH B IR B

WA

Fe A B Ut A A A E 20176 H30H (kA8 A B N %4,583.2 1 & L1 N 6.2%
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74.1% W% 2 73.0%
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HAM 2 20.5% > J5 7 Samoéns BE AR A 28 58 AR BS (2017 4F B Rk AR A R ) 52
;ﬁ o
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T JEABAST T PR A 435 £ 110 438 ] i 245 20 40 i 25 DA B S BEE g 25 1 48 > B 2E - kS MR TE H
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B EBREE o, (4,315,621)  (2,594,281) (3,810,920) (5,815,297) (7,254,904)



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

FE 20154 ~ 2016 4F 22017412 H 31 H PL & 201846 H 30 H » - AM 43 Bl Bk 15 i #)
AEFHEARN43156 AE 0 NRW25943HEC ANR¥3,8109H &Lk AR
58153 HE G - MM IMENEE FEEREHETYERC R TREEYE  BMARIE - &8
T A E USRI 5 B4 I B SR AE A 5 RO A TR B O R o FRAM I BB B A 0 2 A R 4y
AR AE - ERH A I R R ~ REAT 5 T DA R AT B B 4 DR

HE2018F9H30H » MW B ABFHELEANRET725490HE T - ME BEFFHBE
2018 4F 6 H 30 H LIAKRA rid & » 322 fhy i 3R AP (1 A J A s i e i & = (R TH B 1y -
Hh A P BE FELAST 3RO o

BE 201846 H 30 H 1k75 8 7 Ui B & 5 9 B8 hn 3= 2202 ! R (i) M e S BB AT BR B K
T4 B> N H3,092.0 F B c & AR 1,417.3 5 850 o M AL 0 IR TR (R 18 A o %
] F& 1" 4% 3% Thomas Cook BEAE M AR T 2D o Ah > FRAM B ie 1) 1E g BH B sk TE 40 N M
2,348.3 1 H# o 1B 7 W] — < B 00 R AT BRI B 5 Ak > RO O R R T bl R R A R
LA B BR S AR E A AT B O B OE A N R 960.0 H BT 5 X (i) A A BRI i N R
1,025 &G > FEARBHEEEFHE B > YHETYWERLC R TS ERINFEA
R 734.7 B LK

2017 MBI AEFHEEMEZRHR GO G AEYE M AR 48534 F & T TEK
B R H AL 5 (1) BT B R A A B E S I N R 9941 HES T > AR B EE Y
% B B LA K Club Med & F Y ZAR8 N o I B & 6F (9 39 m # (i) 18 i B8 Wk > ) 3 TE
N R 4,829.0 B &5 oo K HE AT B W 7 COE S AR ¥2,010.6 B B0 5 K (i) BHEE 3£ (F
BAHEFEEE )RR 724.2 5 #ECHTHCE o MEAT BB 7 3k HE 3G 0 35 R 7 BT 6
P& N b iz A R A AR AN AR o R e BRI M R T ) o T B R A R s A IR M RO
2017 4F 5B I FRAM B 43 3547 19 oK SCAHRAE A R ¥E2,670.0 B # 0 > B 3RAM 1] B A B 42 AL 19
& NR¥2,1702 AT -

2016 4F i B B AR R D 20 R (i) M A R B R EOE I D N IR 2,090.7 BB
TG > R J A AR B T S 1A T T g R TR BRSJ  W  BCE J E Rz I BR > R
(i) Bl b B AR R 1 N R 798.4 1 B 0C > 1 B¢ B BT 0 5 5 T H B A B (9 [ i
2 poi s B A (S QA M) I AR 1,214.9 1 oo > EERAHEEREFEE
HEG# o A BT BT BRI BT A "R SE 2 0k - sE 2B — = KRB 225 ] -

- 351 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

RS > AP R A EF R E R R R EE R EARA > HUSHRENE
NEAERERE A o H20184F 4R - TR IHH BAL0 HHEALA MRS H T
[RF o 58 20 R AR A A A - RIMATEBIWLZF SN REIEE -

A
=
}uq_;:

TRAM AR AR BA A AL H 049 6 U2 SRAT R S P A B R AR IR I 4
EEES

RAESRLER > WA EZ B & KB EEY - 8O RBl e - IRAT 6 R BB
7 BEAT SRR B e TR o RAME BB B O e A Uy TR ) B R PR (O
AL A ) () FAM Y B 5 B A R % EMSGER T K Y- B (i) TR M BOOM B R L A RE T - FRAM SR
A G U TR OREAT R A A T S TR > WAL AT S B FUR R R R RE ST - SRR R AT A
BUE K SR (UNFR 2E) > DARREOR FRAM AR 2 400 2 150 O i 20 SORp S R MRl - 1)

FoAM BRLERJE b SR~ SR U B BRI (B o B ) f) T 2 S SR AT S < B R AR 1R R TR
[ B R o RAEATRC BRI > AL RSO ATSRAT R AE KA e > HIA®RE - RAMBEM R
1) 39 Ry T A R Y BRAT B R o FRAM T B AN 19 SRAT B NN A ] R IR R R oK SRAT R
IS 7EAR i 0 (] PR 4] s 2 o AT AT AE S A B R B IR D IR R AR R 2
TR IRAE AT > BRI AT Bk IR 0 X SO R 2 R By B LAt B AT R B SR AT A S
SR Bk -

Mg ESCral e &85t KB AT MEER > G ESEEY - B8 15HE
i Kon] FERATRLE - ER R A RS LS G A AR K B A SO B IR E D
FAE 1211 H 1Y TR o

rE

AL > A B B AE G) AR KBRS o AR R R O LA K
FEE R HEE DR AR AT - DL K (i) R & > I BE AR R iR a2 BB b 4 T B 4 iRk
A~ A AT ZF O G K o RIS ECE TR H R B A &

@5 IZH 31H agz()lsﬂz

2015 F 2016 F 2017 & 6A30R
ANBHT T AR HFTIE ABRH T ANBHT T

RREE TN 77,571 69,109 78,107 81,974
THAE S SIS, 72,708 80,085 81,215 71,345
P B e (6,644) (5,857) (8,223) (7,713)
BB e 143,635 143,337 151,099 145,606

- 352 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

2017 SE A7 B 44 0 £ 22 B Club Med FEIRAT B & SR IHFE AL R -

AR P 0 T A A0 A7 TR OR

BZ12A8318LEE BZE20185F
6A30H
2015 F 2016 & 2017 IENEA
B R BOD 9.1 6.8 6.5 5.8

(1) %R0 B8 300 1] A9 30340 5 3000 A A7 B 26t 3 T X5 83 DA ] 3000 ie A S0 AS ik BEL 47 2 6 5 R 7 5 IR 5 4 B %)
AFFFLL330 H (20154F) ~ 360 H (2016 4F % 2017 4F) 8% 180 H (B /AW H IR 515 -

FRAM AL RS BRI R - 29 47 & R R MO S € -
Ry E S

B % rh 4y S 95 T 15 A B 8 DU B 1) R 2 AR B AE S W) SE AL o R RS E PR B
HIBRAM B B % 2K
ﬁ:zé 12H 31H agz()lsqz

2015 2016 F 2017 F 6 A30H
ANBRWFT T ARM T ARIFET T ARIFT T

FHIBA 1,238,076 1,256,327 1,703,721 1,569,660
FEBAS e 187,883 434,499 1,102,803 756,853
BEARACIABS B oo 8,410 18,891 113,634 71,987

1,434,369 1,709,717 2,920,158 2,398,500
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2018 4F b 24 (R e T SR i I 2D o

T — ] Bt g 2 =) A JF 448 I i AR A R T HAE J9 AR 9% Fosun Luxembourg B2 Club Med
Holding # T JF 5 I AU 2015 4F 2 F %551 1Y 58 Tk B RE 19 s 2 ) © BR Fidelidade 5) » 3% 5%
TE 48 I e R A 45 Ttk A ZURRTGRE > T AH R B S SRR S Bh e BB A 6 D SRS LA
WA H B GRATHE > — &7 > A% %K Fosun Luxembourg MR E 5875 T 2 BFH % 19 Club Med
EBITDA H# T 15 Boat 5 00 B A& WO JF 2 IORE 45 o SE0 BAREI i 2020 422 H £ 202247 H
B o GV SR B A TR AR T > CM C BB B CM %3 % - 31 A 4% it
e HASK H IE 452 R 5 40 S 2 A TS 2 R I A 1 338 B E i TS Y At ol B R o A TR 4R
FOEK A (RF A2 2018 4F b2 4F ) > 2 7k HARE < B0 im 19 JiL R 2 Club Med Y 5875 2645 )2 Club
Med ) EBITDA A Jir il 3% o

W2~ RS Kt A R R H A MR B b AR R R
T BT A0 A S 1 B B R ) LR FE 7 TR o B B 20154F ~ 2016 4F )2 20174612 H 31
HUAK 201846 A 30 H » MMM ZE ~ W5 Kkt bl 2 N ¥ 6,582.1 T~ AR
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BB e, 52,232 76,562 210,526 109,025
WA R JB 2 7 2,179,258 930 800 —
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BARBEE o 2015 £ 2016 2017 2018 &
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BE20154F ~ 20164F K 20174F 12 4 31 HLA K 20184F6 H 30 H » M & 7 (FEBRAM)
WEHEES A A NR%22397 A8 C - ANR%23204HE 0 AR%2,525.1HEH kAR
¥2,509.2 A #oC > FEAFEEAELER > oAl A AR 11,8525 A 8ot - AR 1,908.6 B
Bt NR¥2,0382 H# ot i AR 1,998.6 A BT o HAMMER & &= A5 {4 5 B R &L
FAH 6 T v SERE A R R o MR SRR BRI > TR A N AE AR KRR BE B2 H R FRAM i
Club Med > PA K PRGR G 5 A F M TH (B 2B S50 B S 5 o R e 85 179 R T2 8 42 A Tk 22 5T
8 S AT AT B FHR(E SR o

e Iy A e (o128 9 A I = 1 i = R W R T A (R I WA R N iR
S T D) 8 PR A AT ] A AE o AR E 20154F ~ 2016 4F & 20174F 12 H 31 H > RERE R AT
Wz 1] K T A R T R B4 i B N R 5 617,117,000 76 ~ AR 663,214,000 70 & A B #E
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BEERREX
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Bt e, 897,773 1,670,415 2,165,033 713,436
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FAM AL 2 (2018 4F 220194 12 A 31 H ] 1k 4F B (9 51 &1 & A B S s st 0l 49 2 N RH
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FEARAT 19 T SR SRS DA R B R B A B o FRAMEH I LA AR IR - SRAT K I [ AR EE [
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P~ BT S g BRAC A AL > $h TR AT HE A2 A0 I R IR R B T R > BT S e AR O T
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JEN DL W PRAE 2
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5o
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2015 4F Ui i Club Med ST 4 ) A4 350065 il 6 by — 40 P S8R AT AR BB oo Al I el B AL ' 4
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EBITDA (/& & 7 = SR A& fh k) BR DO A8 2 5 (i) Bl i R LL 3 - ARSI 8 T
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JEAE 84T T — & B 7 S 55 =5 Club Med D #EH > & HAE M 5 121.4 5 EROT - 8
T 72,056,820 17 CM I 4 J1 & #5 By FA™ 1 Fff 8§ 22 7 Fosun Luxembourg 58 i - 5% JH & fE it 4
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BRI LR - B E 201846 H 30 H » HAMIA CM Al K EFIH T EEWB D ZE AR
#309.6 F B G I A 2018 4F b2 4F B A T JF 10 R ISRV [l o] R SR 6E 55 o A TR % AR WU
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R TEEELR
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(B 4 RR T 1Y AT 46 % a] B R4 e i (T CM B B4y 1) DA &5 WS i Club Med #2418 42 < 15,001,751
JECM B B (3 #5517 T — 4 B J7 )38 = J7 Club Med > 3K 3 > T {H % 60,007,004 EX
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A BHUSCHE Club Med Fp 384T CM BRI E 2 &k > G52 B EL - B XA SE4E 0 — DLk
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CM BRI H - SFA NAHE B 5 IR TR HE e BUS EEE G F R 8.25%
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ANR¥83.4H &L » HAP RISl ANRF248 8 AR¥43 88T AR¥H63
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- 367 -



EXHBELL  RFTBENY T ZBRAFEN - HRAXHEBEHE 2B — G4
X HEE B |~ -
% &N

B #G L &
BZE2018F
6A30H
BZ12A31BREEZALEE REBZEZH
2015 F 2016 & 2017 & WEXEAR
WMENHRO 0.5 0.7 0.8 0.6
FEARELER O 43.1% 40.3% 22.1% 16.4%
I EBITDA AR ® ... 2.0% 5.8% 6.3% 6.4%

(1) JE) be 3R 5 109 5K 7t Bl & ok DA ) &4 i -

(2) FERE R R E RS IR ARG G AR E L o B AR I R RATA RS -
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(4) TE20184F 4 H IEAXPIZERT > = Sn A Fr B35 T 8 £ 2016 4F K 20174 12 H 31 H IR 4F B DL R &
2017 4F J 2018 4% 6 H 30 H 1k /<18 7 1 S84 S 2 4y il 7 NI 26.8 A 8ot ~ AR¥E155.8
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