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HUATAI SECURITIES

AL, ke, BLEHRIATR

2018 FAL &R 417 b F B H B & I = R

2018 SFALMIR KB F LB L SRR, X2

2018 4FAL 4 H K& K38k 8.2%, Rk 2017 T4 1.2 pct; 18 4
11 A Rl K 8.1%, H 2010 F Ak RAKAL . KA1E AR IZALRIRH47 b
Atmi Mk 2018 FEAAE I, RAITLZRBARKE, MG HFIE,
FRATL X B BRATE, KR X EREZHHEK, RLHKELETH)
TR E RIS HOEIE KA, A P AR LA, ik
ERAMAK T B EaR, B S LKA E IR,

M : EMBHFHARD, EHEEAKENT BA

2018 - # v B B £ A4 E E 101 12 T/1+20%, iR 4&T 2017 4 32%., 3
REEE 2017 Fa A X, RS 18 £ T F55 5 225 0 B 381305
Bl T FHAEFRTHRER. 2019 25 T KBE LA WS, ETiE
O FetGE TR R AE, B RAAE A PR R — R K A,

tei: BHARE, AEEFRIIE, LK LELEHFLRAIT
METET HH., BAZFREFNINEE S0, ikHREFERF L
TATi#EE, 18 F 12 A B Atk s R E G2 XA 1.9%, # 2010 F ik
3R B & AR LIRS, 18 SF 12 A 30 A8 R A E 7 A JE 45 4 5K 8141
7, FBlH3gik 200%), RARLERZE 5IER,

BRUEHEE: RARERA, A FRERXKE S ME

ARIEAAL IS IE, 2018QL-Q3 KEAFH A THRABERZE LA, T D
T SEAME T JE . 2018 F A BB FAAEE FRE KA N5 R
R4, BEEFILRA, AN RLZINEE BT HTLEREK,

B EARIFT 2017 5, R THEAE

ARAE A AR AR HE, 2018 F &R B H¥iF AR 1.4 ILAKI+13.5%, 3%
# 3T 2016-2017 F. WAMBAFERZE A EHES THEEHREAREL
FEWKRE, TFRFERESIEE, KA EEHT 18Q3 L K
JE, AAFE., BAE TN A GHREERALEFH, HRRAFRERT R,

RAABRARBMAFHE TR ERKE, BHE L RevPAR iz 344

H A %K 2018 F & & & A1k %, 18Q1-Q3 & 41 & & ¥ &
-18.3%/-8.3%/-7%, & AL K44 B iR 482 0%/-10.7%/-11%, 18H1 &L &R
¥ i%-9.94%, ME LK 7%, RIAAEZZE5XA. RBEFRXRERAK
BIHAA X BELT @, 2018 £ 8 - EH A FHBEERE KGR T
M, %3kiBJE OCC #%4: fi3 K, Q3 ADR 3% 4= RevPAR 32 i& FF 4450 4 ,
HAFH 2019 B JE 17k RevPAR 3% T kst — F %%, AKB/Edid
B K, FRABRESTLE AT RO h, EREEET LK
EM{EL, OCC =8 % Eatia,

ReRT: HETH. TAFHYRER, CERETE,

EETTE

R FE R RELK  KEH (L)
601888.SH + B Bk 55.00
603605.SH BEER S 44.62

BE L

EPS (%) PIE (&)
2017A  2018E  2019E  2020E  2017A  2018E  2019E  2020E
ZA 13 1.62 2.07 259 4231 3395 2657  21.24
ZA 1.0 1.41 1.89 256  44.62 3165 2361  17.43
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L oPe Y

2018 —?Aﬁé\i‘%ﬁﬁ’&g% BRIk A 38R 8.2%, Rtk 2017 £ F % 1.2 pct; 2018 F 11
AR K 8.1%, H 2010 F Ak RmikfE. RAVGBEARILASRSAT L& @43k 2018
FEAREN, iiuﬂkii}u BARKE, MO RIL, TAIT LT S BR AT, Ltk
WERFPEEZERK BRUHFXETHITHBEEERFHIZINE KIRA, BEHFALE
o HNKELMARTERBRKR., B Ztked kbR,

2018 FALRMHFFLELE: BHARKE,

A L35 8 7,
B&l: 2018 $RKELFFHEAEX B42: KREAAQSHFRTEMERREAK
2 / p=1=4 ﬁiw
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2018 FiH & & R A EH 101 12T, FHIEK 20%, ¥ERIKTF 2017 4549 32%., 3k
EE—ZdG 2017 FHAMA K, F-F@EL 18 FTHFFELBRANRMAN B &
B FEAHETNTRAER2018F 12 A1 BB B AMKERTE, Lo ELFE T 5.
HIETE R HEd R, 2019 F T BB =T %408 38 &A% 7.8 5 AK/+28.58%, 5=
HAEE 10531 7 T/+41.36%, #2925 T 2018 F Q1-Q3 49 27.6%/29%/33% ., #K11
i+t 18Q4 = T % HLJE 45 1& 51 22 1 TI+31.8%, A& -F4E % 79 10 T/+30%. 2019 55 &
TV RBE LMY, BFEOEET LG, BB ERA LR LT —nK
af),
B£&3: 2018 S5 B H LAMBAKERL B&4: 2018 FHd B & LM ETFER
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#7,16 F 10 A AR ARARR TR, £ 18 F 3 Atk it BIER K 7 F k&5 & 22.7%,
MAETER H®R. BREFARESANEE &0, kBT EHER L TI/iE1E, 18
F 12 A B At SRR FERAA 1.9%, # 2010 SFARE A B L H 1K,
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1.22/1.23/1.25, #FERIAWRKARBERKELE S FTEL AR LERNRRRT 73 AT 94
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VWHEF AL EEIRA G EIRESE S,
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S BMRRA, ATARERE AZRTIN T ED 0K, HRPLEE, b EHIFETE
FEAK 18HL BARRHE 20% A La938% 27 ANk, 2 &0 F7A55“%
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B%&20: ZRAMRERTEHREARRAN

H X 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E  2019E 18 Q1-Q3

&5 246.43% 65.98% 9.32% 47.16% 10.81% 39.02% -3.01% -10.34% -21.33% 204% 2.00% 2.49%

| -5.34% 20.38% 22.15% 458% 10.24% 14.06% -3.95% 0.20% 854% 11.26% 6.00% 13.26%

% 6.35% 26.49% 23.90% 28.54% 13.65% 15.10% -2.98% -6.68% 3.89% 10.24% 5.00% 12.72%

4 B 3% -1.66% 30.37% 37.86% 23.32% 28.88% 13.34% 30.99% 19.18%  3.28% 14.43% 11.64%

B -3.42% 14.08% 25.55% 17.37% 17.44% 7.66% 34.18% -3.63% 17.85% 17.72% 10.93%

1% T A -13.92% 4.41% 14.08% 7.41% 575% -5.43% 28.74% 15.18% 16.28% 20.00% 15.00% -1.53%

* 8 -6.79% -3.24% 69.12% 59.79% 25.37% 47.96% 82.98% 40.17% 28.78% 2.79% 30.00% -4.75%
z 33.43%  7.57% 41.95% 30.55% 31.50% -3.08% 2.00% 82.94%

E:5- 12.05% 11.26% 25.35% 18.49% 21.20% 43.83% 57.05% -46.58% 47.57% 66.53% 20.00%

*E -5.13% 22.97% 24.18% 14.16% 24.03% 3.75% 32.53% -9.09% 22.00% 20.00% 10.00%

=B -7.14% 30.77% 25.49% 17.19% 17.33% 17.05% 33.98% -0.72% 13.36% 15.00% 10.00%

* 13.04% -46.15% 28.57% 22.22%  9.09% -4.17% 43.48% -6.06% 16.33% 17.19% 10.00% 32%

HE 26.76% 48.76% 47.26% 24.93% 20.26% 15.65% 33.28% -7.29% 11.95% 10.00% 7.00%

)| 0.00% 23.91% 19.30% 20.59% 14.63% 17.02% 26.36% 15.83% 9.81% 6.20% 2.24%

KA 2.86% 25.00% 17.78% 16.98% 14.52% 18.31% 22.62% 16.50% 12.64% 5.40% 2.00% 7.31%

= -9.09% 20.00% 25.00% 33.33% 15.00% 13.04% 38.46% 13.89% 1.54% 8.83% 3.00% 14.63%

IH -1.03% 37.74% 25.88% 24.47% 34.65% 13.64% 32.54% 25.98% -0.69% 15.83% 13.47%

B A 1.00% 39.60% -26.24% 37.50% -8.39% 83.97% 107.05% 27.66% 6.62% 21.82% 13.00% 15.97%

ook I 7.37% 22.55% 39.20% -9.20% 13.29% -10.06% 3.73% 26.95% 7.63% 27.73% 10.00% 35.44%

LRt e -12.96% 24.47% 35.04% 28.48% 11.82% -24.23% 22.09% 36.19% 12.83% 7.07% 10.00% 9.01%

ES -6.02% 43.59% 53.57% 61.05% 67.51% 0.00% 71.12% 10.33% 11.99% 8.78% 10.00% 13.27%

#* 14.53% 40.30% 18.09% 27.93% 52.46% 41.57% -2.28% 34.72% -48.33% 11.93% 20.00% 9.44%

A -18.46% 71.70% 56.04%  0.70% 33.57% 0.52% -6.77% 50.84% 48.46% 23.01% 18.00% 28.81%

SRR 0.00% 38.46% 38.89% 32.00% 39.39% 21.74% 23.21% 20.29% 45.00% 30.00% 20.00%

£ 31.18% 21.57% 21.66% 15.89% 16.16% 8.39% 0.37%  0.96%

LEED N 21.23% 24.98% 18.30% 22.31% 28.77% 8.77% 23.55% 11.86% 1.69% 5.00% 5.41%

%5 1.59% 25.00% 36.25% 34.86% 23.13% 20.99% 18.26% 14.67% 7.74% 0.00%  0.00%

i) -25.00% 33.33% 50.00% 16.67% -14.29%  0.00% -16.67% 20.00% 5.19%  5.00%  5.00%

AR IR & BRI, SRR R PT

BARK: RARKREMIAFHE IR

MET Fe B k&4 B k%, 2018 FEH A B RIS T RMEAE, 5 A3 K 12.2%/9.5%.,
HFAVAA—TFT B E T HEAKIR, F—FTHETRE, KA, Bk F KSR E LS
HZ, 2%H%H 86850,
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