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PEAIEL,
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3 A 30 B A a)H % 2022 554k, A FEIR50.91C0/-17.3%; 13 &%
A-5.81, AT 6.4, #75; f=iklaBH4Al5M6.712T, B
T 6.81C. #5, 4022 FIL 12. 510 2/-12. 3%, 1a&441-2.51C
L, BT 1.84Cx, =34 5H 2.81cL, RA¥1.917T,
2iF

THREBRRN THRNEZE. RELE, ERZTRRAEFERL. I
J& %78 75 @, 22 %% 3k 4 K RevPAR 97 T/-18. 5%, 0CC 53. 1%/-8. 7%,
ADR 183 7T./~4. 7%, 319 51k & & 7 61. 4%/67. 1%/91. 5%, % Q4 RevPAR
95 7./-12. 0%, 0CC 52.3%/-5. 6%, ADR 182 7T/-2.2% % 19 ik £ &
62.9%/67. 4%/93. 3%, FFJE @, LFHFF 879 K (ZiB/E & 34%) .
Flrb4 iy 539 %, H ¥ ¥ 0447 258 K. 3Rk Q316 21 K, #F
& F 4 41 B A7 2 B IR F ¥ Rt T A2 Aohe B /9 b ER AR T e, &
E 22 FRIT/EEH 5983 K/4% 67T K. k&6 2085 Ko M A
sh, &FEAE 15 7%-10.5%, TRHATE2EHLFOT G FHE
Al H TR, &, T®EAE 4.8%/-0.4pct, 13.5%/-0.1pct, &
R, AT A EN 2%/+0. 3pct, WL K FHF LN,
EAZ[BBELZEN, ARLHEAE ., RERBRMES, 2L
R ARE R KT R Lt F KiE, B5 @ nsENBT 5B JET
o3 A 30 B, 2SI 1. 9910 M35 4 8] 100%A% AL . 5060. 6
7 AN A B AR B AL EERIB B 50%AX A, 622.8 75 LMK M E A B JE
A0%AL AL ; b 2 8] # A LR B IR 50% AR, PLARE RS B ATE AL
EH A LA SRR AR £ B S, A9 24 RIBJE . 10050
] % B, 2021 /2022 SFAT 10 kN 3992/3898 7 4. A A4 A
1768/1459 7 7o

2023 SR B2ER LA TITLE LB EDRE, BN KB FRRRE.
1-2 A 4Tkt H 4B, 424 STR 1. 2 A P E A iE/E RevPAR £ 19
S 89 88. 6%, 100. 5%, HAVHFLEALFH R F LRI A 02, Q3 F R 4L
WIRNEL, MR TLERZALNI%E, NG HHAEE
B %, MARENMRALGHERELR. FEFXNTE, 35X 23 F
# FF 1500-1600 K, BARARM (VS 442 1400 K) , AitRERHA .,
EEIY
FEhEFRXOEHELREHF, LRARTE, GmT S EAERELY,
1 #+2 8] 23-25E J4 N\ 81. 3/88.0/95. 01T, V3 &% 41 8.7/12. 6/13.9
fe. 7., *t 5 23-24E PE % 30.1/20.8/18.8X, ¥ “FEN” iF4.,
RBER R
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2. QILERIFLEREIE, (IEREREEN KL B- Sl s
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KAEFER (AEH)
IRE 2021 2022  2023E  2024E  2025E
Bl A (B AT 6,153 5,089 8,130 8,796 9,501
SN = 16.49% -17.29% 59.75%  8.19%  8.01%
REEREE T T 56 -582 868 1,256 1,389
I3ENSFRIB KR N/A N/A N/A  4479%  10.58%
Essdl e atomm) 0.050  -0.520 0.775 1.123 1.242
BERETHME TSR 2.06 1.33 3.04 3.59 3.42
ROE(HEBA®)(#  050% -555%  7.66% 10.01%  10.03%
&)
P/E 526.28 N/A 30.10 20.79 18.80
P/B 2.64 2.65 2.31 2.08 1.88
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 5,282 6,153 5,089 8,130 8,79 9,501 %A 1,375 3,181 1,007 2,263 2,756 4,229
EEE (0) 16.5% -17.3%  59.8% 8.2% 8. 0% R & 278 387 631 523 482 521
ER-RIZ 5 ¥ -4,615 -4,544 -4,291 -5,084 -5,240 -5,599 5 41 45 36 49 49 51
%4 BN 87.4%  73.9% 84.3%  62.5% 59.6%  58.9% Rk 664 340 1,683 1,787 1,800 1,817
£, ) 667 1,609 798 3,046 3,556 3,902 AR 2,357 3,952 3,357 4,622 5,087 6,617
%4 NN 12.6%  26.1%  15.7%  37.5%  40.4%  41.1% %58 K~ 14. 2% 14. 6% 13.2% 16.5% 16.9% 19.9%
R Xy ] -34 -41 -38 -54 -59 -64 LIRS 560 728 697 797 847 897
VR O 0. 6% 0.7% 0.7% 0.7% 0.7% 0.7% 2R 2,429 2,431 2,270 2,345 2,554 2,763
&R -310 -323 -244 -407 -431 -466 %5 K 14. 6% 9. 0% 8.9% 8. 4% 8. 5% 8. 3%
%4 NN 5.9% 5. 2% 4.8% 5. 0% 4.9% 4.9% PR 10,394 10,197 10,107 10,487 10,788 11,063
I3 A -668 -705 -689  -1,101 -932  -1,024 IR /E 14,275 23,054 22,091 23,326 24,934 26,600
R T ON 12.6%  11.5%  13.5%  13.5%  10.6%  10.8% % .8 - 85.8%  85.4% 86. 8% 83. 5% 83. 1% 80. 1%
% & % A -44 -57 -60 -65 -70 -76 * & &t 16,633 27,006 25,448 27,948 30,021 33,217
%4 E N 0. 8% 0. 9% 1.2% 0. 8% 0.8% 0. 8% 48 15 Y 1,587 1,935 2,482 2,369 1,000 1,000
&A% AT AL (EBIT) -390 484 -233 1,419 2,063 2,273 R A 3R 2,486 2,026 1,796 2, 655 2,598 2,717
%45 AN n.a 7.9% n.a 17.5%  23.5%  23.9% AR Rk 822 1,219 1,035 1,014 1,778 1,916
% 9% A -90 -522 -452 -390 -411 -437 A R 4,894 5,180 5,313 6,037 5,376 5,633
%4K BN 1.7% 8. 5% 8.9% 4.8% 4. 7% 4. 6% K 053 1,028 398 10 9 8 7
H 7 RALBR -167 -50 -180 -80 -20 -20 4K R 2,075 10,107 9,516 10,518 12,000 13,594
N AME RS R 9 6 52 50 5 5 e 7,997 15,684 14,838 16,564 17,384 19,234
Eegp & -9 1 -18 0 0 0 &8 R RS 8,380 11,101 10,488 11,322 12,545 13,856
%A% AT A n. a 9. 8% n. a 0. 0% 0. 0% 0. 0% N 988 1,121 1,119 1,119 1,119 1,119
& ol A -568 4 -745 1,074 1,712 1,896 ko BLA]A 2,447 2,140 1,528 2,362 3,585 4,896
R IREES n.a 0.1% n.a 13.2%  19.5%  20.0% Y # R FR ARG 255 221 122 62 92 127
ok S S -18 2 17 3 3 3 AR AMSSH 16,633 27,006 25,448 27,948 30,021 33,217
CATEVR -585 6 -728 1,077 1,715 1,899
RS n.a 0.1% n.a 13.2%  19.5%  20.0% e R 5
FIT 13 L 54 4 53 -269 -429 -475 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a —67.5% n.a 25.0%  25.0% 25. 0% E- U Eo
A -531 10 -675 808 1,286 1,424 B -0.502  0.050 -0.520 775 1.123 1.242
VRO AR ARE -35 -46 -93 -60 30 35 AR 8. 484 9.899 9.374 10.119 11.212 12.384
b & T B E)6 4 FLiH -496 56 -582 868 1,256 1,389 L e NEFR 0.445  2.058 1.334 3.037 3.585 3.423
EEES n.a 0. 9% n.a 10.7%  14.3%  14.6% T R A 0.070  0.000 0.026 0.030 0.030 0.070
iR E
PR % SO N ) &l aE -5.92%  0.50% -5.55%  7.66% 10.01% 10.03%
2020 2021 2022  2023E  2024E  2025E B AR EE -2.98%  0.21% -2.29%  3.10% 4.18% 4.18%
4 A1) -531 10 -675 808 1,286 1,424 FN AR F -2.90%  5.56% —1.55% 7.26%  10.64% 10.73%
g it -35 -46 -93 -60 30 35 Wk
e 4 b 987 2,110 2,356 1,459 1,543 1,714 F B LEFMANEKE  -36.45%  16.49% -17.29% 59.75%  8.19% 8.01%
k2 B E -46 377 281 302 431 478 EBIT 3k % N/A -224% -148% 707.68% 45.43% 10.13%
T B EeLT 30 -188 -470 830 752 215 EEAREE- S S N/A N/A N/A N/A  44.79% 10.58%
%8 EHALHER 440 2,308 1,492 3,398 4,011 3,830 B EEKE -2.79% 62.37% -5.77%  9.82% 7.42%  10.65%
WA TR -551 -699 -647 -1,026 -1,092 -1,122 k¥ 4 V]
4% 7 165 -12 -28 0 5 5 SR 13.0 13.5 28. 1 16.0 13.0 13.0
E:i0) -295 256 -1,287 -50 -50 -50 5 B A R 3.5 3.4 3.5 3.5 3.4 3.3
3% EHALHER -682 -454 -1,961 -1,076 -1,137 —1,167 KA IR B R S 9.9 8.8 9.0 9.0 9.0 9.0
REE Sy 3 3,021 10 0 0 0 B 5 A R 154.1 129.6 152.7 93.6 86. 1 79.3
%y 55 -1,178 -48 -117  -1,320 49 -3 4 %]
B -231  -1,884 -1,646 -447 -487 -579 R /ARG 10.09% -8.31%  0.38% -11.69% -25.27% -33.38%
& T & ALER -173 -41  -1,685 -564 -1,807 -530 EBIT #) AR A% -4.4 0.9 -0.5 3.6 5.0 5.2
EIERED R o -421 1,802 -2,149 1,759 1,067 2,133 ® R 48.08% 58.08% 58.31% 59.27% 57.91% 57.91%
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T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AK —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=

KR RBREAE
T % 1 FAe BAR R (AR ) B ‘ B
e — wa T Ty ARMGT) SRS 532344%
1 2022-07-30 EN 20.91 26.36~26.36

2 2022-08-30 SN 21.13  26.03~26.03 0
3 2022-10-29 ESN 22.18 N/A 200
4 2023-01-31 EN 23. 67 N/A 00
R B AIERI T 0
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B SN, R ESFAQMAT A, AR GEFM RN HE YR ERZAE), KARSIREESIERRD A A E P+ A&t R
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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