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(B8, #8) X) X) (X) (X) (B8, 87) (%) (%)

GHG.US Green Tree Hospitality 3,260.0 103 12.0 0.8 24 1,046.5 57.8 131
HLT.US Hilton Worldwide 293,887.6 56.2 295 N/A 57 44,989.3 883 N/A
MTN.US Vail Resorts 73,2248 419 26.2 6.0 4.3 14,815.3 279 144
PLYA.US Playa Hotels & Resorts 11,1135 606.4 18.8 22 21 4,155.7 37.8 (15.1)
WH.US Wyndham Hotels & Resorts 54,4544 224 219 6.0 43 12,1645 531 30.2
FioE 87,188.1 147.4 21.7 37 37 15434.3 53.0 107

01992.HK BEREE 12,464.2 - - 3.8 12 11,162.4 27.7 (67.5)
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BEER 2021 2022 2023 2024 BEEAEER 2021 2022 2023 2024
(AR, B8) (A) (E) (E) (E) (AE®, B8) (A) (E) (E) (E)
BgA 92615 141378 189741 22,3651 EEEE 9,677.3 11,202.5 12,5317 13,693.4
HEBE 31.2% 527% 34.2% 17.9% WEE 2,570.4 2,576.7 2,594.1 2,616.7
HEMA (66945  (10019.3)  (132156)  (15527.5) EitiErsEE 15,079.3 16,341.8 16,147.1 16,767.0
=7 2,567.0 4,1185 57585 6,837.6 JFRBEE 27,327.0 30,121.0 31,2729 33,077.0
B ARKE (953.0) 221 (56.4) (66.7)
T (3049.2) (29689  (3737.9)  (43165) E®F 2076 306.3 244.1 294.0
R (1,435.2) 11716 1,964.2 24544 ESEBHIE 562.9 1,018.1 1,082.4 1,3685
RIS (960.4) (930) (9401)  (L00L1) REHELEY 3,756.6 2,201.8 2,549.0 3,686.4
BEREE (13) 36 49 6.3 Hitt 5,430.7 47611 4,698.6 5,095.2
RATER (2,397.0) 245.1 1,029.0 14596 HENEE 9,957.8 8,287.3 8,574.1 10,444.1
FrEMAs (3837) (176.8) (324.) (469.9)
BRI (2,780.7) 68.3 705.0 989.7 MHE 37,2847 38,408.4 39,847.0 43,5212
EE -1.0% -1025% 931.8% 40.4% EHER 11,084.2 11,3738 12,0704 13,3239
BitIERE A 9,939.2 10,233.5 11,064.1 121116
1S3/ EBITDA 487.9 2,083.2 2,9365 3,487.6 JFRBIAME 21,0234 21,607.3 23,1345 254355
BERE 23486 3,049.8 24254 3,0199
SEER 2179.4 1,360.6 17418 2,2824
BitRE A E 8,7415 93304 8,780.1 8,028.5
hEaE 13,269.4 13,740.8 12,947.3 13,330.7
mam 34,292.8 35,348.1 36,081.8 38,766.2
Sty 1726 1742 1917 2161
R 2,819.4 2,886.0 35736 45388
s 2,992.0 3,060.3 3,765.3 4,754.9
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HER 2021 2022 2023 2024  BAFELEE 2020 2021 2022 2023
(AEH, B8) (A) (E) (B) (B) (A) (E) (E) O]

AT (2,397.0) 245.1 1,029.0 1459.6 EA= 27.7% 29.1% 30.3% 30.6%

AR 960.4 930.1 940.1 10011 E&RE -15.5% 8.3% 10.4% 11.0%

FBA (45.5) (60.8) (35.6) (413) BAIE= -30.0% 0.5% 3.7% 4.4%

it 822.8 889.5 946.6 1,018.1 b EBITDA R 5.3% 14.7% 15.5% 15.6%

Hith 1,190.6 10215 1,054.9 998.3 MAEHE -66.0% 23% 20.7% 232%

BEARZE 1,2036 3063 (574.0) (9313) BEEHE -7.3% 0.2% 18% 24%

BERESR 1,735.0 33317 3,360.9 35045 FEIEEE 75.0% 60.3% 66.2% 78.3%
B LS 451% 35.5% 40.8% 50.3%

EAMX (881.0) (2,252.7) (2114.9) (2,014.0) B&tL= 28.3% 16.0% 19.7% 27.7%

Hitr 1,2885 60.8 356 413 BffSEE 443.3% 416.1% 366.8% 328.2%

BRARSTH 4075 (219L9)  (20793)  (19727) BHEAEBXH 136 109 8.7 7.0
BUHEREER 206 204 20.2 20.0

HERRAERS 153 - - - BRREREEY 1055 89.3 75.6 64.0

BER 503.7 (529.1) 1,077.7 1,794.1

B (564.2) (981.9) (988.2) (1,049.8)

REXE - - - -

Hitr (1,120.7) (1,183.5) (1,024.0) (1,138.6)

MERETH (1166.0)  (2,694.5) (934.5) (394.3)

BiEERRETR 1,890.2 1,53L7 33119 4,334.5

ATEBREH 2,041.0 23346 29112 3,252.2
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research@sbichinacapital.com, thomsononeanalytics.com, factset.com, S&P Capital 1Q and multex.com.
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