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REHETHE RevPARIZFH BHIER FEAAPEA
\ J
|
HF AR : 9% > 18%~20%
FRUERE : 14% > 24%~31%
HAFR T Zo5TERBFT P o AP
AL A TR SR A RA T, 1

&R FRESALRERR
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& 26:

B 25: ZMA R/ ERIPEZRARKBEE S RFSHE, ARBEESONE TH A b T3riEE

R SR B w— R SRR
B (2D ()

350 - 120%
300 - 100%
250

- 80%
200

- 60%
150

- 40%
100
50 - 20%

0 L 0%

13A 14A 15A 16A 17A 18E 19E 20E 21E 22E

HARIF: BN PEREILIE ZATEFTE P SHF

BABEEHCEESRME, 2016 £ £ 23% B 27: W E A 2022 £ E4440 % 41%, BB AR #&h

25%

20%

15%

10%

5%

0%

—_— S AL R (%) WP E R 2022E
80% r 71%

70% |
60% 53% 50%

50% 41%
40% |
30% [ 21%
20% |
Al
1 1 1 1 1 1 1 1 1 1 1 J O% 1 1 1

2004

2006 2008 2010 2012 2014 2016 EH(15A) EHN(22E) EH WK kM

HAFRIR : BIEFA), RAEHEFL 7S WA STR, R IERAFE 1 o R JE

1.5. #EJE PE AHMEFLI ARG X BRKA £, Tl EAAD LK
T IAT R BN e, AEE 18-20 TR TR S, L EHRSMMELT 19 F ks i
BRI 12 LB A A4 18 Fib, fAE L4 E 3T 36.1%, #ARIEJE L4 F ¥ 38.1%, #
EIT &HAK. &MMSEwﬁfﬁlﬁﬁﬁﬁiﬁ,@rmﬁﬁ&immxﬁ AR
By Rawah T, LGB WM IR, BRI A 2 LI 20%+6g dodE b ik, Bt
A 5 2 & ) A A A — ﬁﬁﬁﬂfi, HAEE B AT RIMEE (BBE 19 5 PE 24 42, 43z
19 4 PE 24 45) H#AibfeAasiiadr (2018Q4 »F A e HRIE/E 1.32%. 4T
0.2%).,

AR AR TR RO A AT 12
EXPLEESE T AR
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BB E G PETTM A5 & B L A&4%

B 29: #RIEE KA eH L 18Q4 45 k4L

HIRPEE: PETTM

10 1 1 1 1 1 1 1 1 1

IR IR IR R IIR R I )
AR R RIS SRR
QO A

SIS
N AN N N
PP P P

P PP PP PSS

PG
bq)(\’\cgo.)\\

-l

W EREE: EERA b
30

24.0

B 30: 45449 PETTM 45 & 5 £ &4L

— LM PETTM
110

90
70
50
30 |

ol
D D D D DD DD
N2 o 2 A o W2 WP of

QO A A0 Q8N @ @

R

IR IR S It IR e IR b}
P
S S S S DS D S S

B 31: 4 Ry ) BAH 4 18Q4 45 ) kAL

WL BERFe b

OFRPNWMAMIITONO®O

TAHRIR: 2N 24, BFIEFRAFL P

AIRE BAER TEEEFBROA RN
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ESSENCE SECURITIES VIR M JE

2. BJE AAEmGAERRR, ELEHRAFELERFHIL

21. BHB)E: HETE L LBRREXR, 1I95REA D ik, TEHHF
Bl e e )E & rhik 26% , AarkAEqE ey 18%fe4iir 12% (BN A e)E & Bikhp)) # K, &

NN A F 3B e AR AL BB 28R BEEE T, MR A28 K. it, RIEBEMNER

AH, BREE 19 FFERRAHA LZLAImiE, AERNRKEG A BEBREAATGESH ., it
4 ki JE 2018-20 4 o 3F b 4 7.28 {2 4/+22.3%. 9.30 12 0/+27.8%. 11.5 {2 t/+23.6%, x5
AL 4 8.68 12 1/+37.5%. 9.70 12 t/+11.7%. 11.80 12 1/+21.6%, *fm PE 26.7x. 23.9X.
10.6x, it 10 4 PE 3444 37X, B AEAAm 40 KAK4E, 4k4E 4%

F 1 RANFH Fk 19 4 Jo 3k %k 9.30 12 7/+27.8%, 19 4 & Wk % 9.70 42 7/+11.7%

19 B pdodE L g ik X 338 e BE K (4 H)
BB S 100 150 200 250 300 350 400 450
~4.0% ~17.2% -15.6% ~14.0% “12.4% -10.8% 29.2% 7.6% ~6.0%
-3.5% -13.5% -11.9% -10.3% -8.7% 7.1% 5.5% -3.9% 2.3%
-3.0% -9.8% -8.2% -6.6% -5.0% -3.4% -1.8% -0.2% 1.4%
-2.5% -6.1% -4.5% 2.9% -1.3% 0.3% 1.9% 3.5% 5.1%
-2.0% 2.4% -0.8% 0.8% 2.4% 4.0% 5.6% 7.2% 8.8%
-1.5% 1.3% 2.9% 45% 6.1% 7.7% 9.3% 10.9% 12.5%
-1.0% 5.0% 6.6% 8.2% 9.8% 11.4% 13.0% 14.6% 16.2%
A -0.5% 8.7% 10.3% 11.9% 13.5% 15.1% 16.7% 18.3% 19.9%
ReVPAR 0.0% 12.4% 14.0% 15.6% 17.2% 18.8% 20.4% 22.0% 23.6%
A R M 0.5% 16.1% 17.7% 19.3% 20.9% 22.5% 24.1% 25.7% 27.3%
1.0% 19.8% 21.4% 23.0% 24.6% 26.2% 27.8% 29.4% 31.0%
1.5% 23.4% 25.0% 26.6% 28.2% 29.8% 31.4% 33.0% 34.6%
2.0% 27.1% 28.7% 30.3% 31.9% 33.5% 35.1% 36.7% 38.3%
2.5% 30.8% 32.4% 34.0% 35.6% 37.2% 38.8% 40.4% 42.0%
3.0% 34.5% 36.1% 37.7% 39.3% 40.9% 42.5% 44.1% 45.7%
3.5% 38.2% 39.8% 41.4% 43.0% 44.6% 46.2% 47.8% 49.4%
4.0% 41.9% 43.5% 45.1% 46.7% 48.3% 49.9% 51.5% 53.1%

HARIR . 2o, RAETERTE P ) F

22. iy REBIKL8 FAHK, ABR+RKE A 19 FIodk LA Z R

4201 18 2B 1243 K, A3 749 (P, AZHE 4RV 43 K, wBLiEJE 4 ¥ 792 %),
EMNFAH 4T 19 FLFERBAZ LI 1000 R, BA3EE 700 R AL, BwiEE A EXE
BRYKEEDE, LR I8 F QARMHBTR S RXLF AKX AMLARK, KMNFAH4F R4S 2019
SHAERIEL L ERTWRKE, Tt 2019-21 & Jodk Wb 2 10.72 12 7/+45.3% . 13.40 12
I+25.0%. 15.9 12 7/+18.6% , st A Mk 4k 11.30 12 4/+4.4%. 13.65 42 /+20.8%. 16.20
12 7/+18.6%, xtj 19-21 PE 25.5x. 21.2x. 17.8x, it % 10 4 PE 344 37x, B #4E4EH &5
TARAE, KL

AR A T AR A A 14

&R FRESALRERR
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£ 2 RANFA 4T 19 4 fo 4k 5k 10.72 12 /+45.2%, 19 4 & L, b 4 11.30 12 74./+4.4%

19 H 44z o 3 L 473 12 L 437 5 A BB S (8 38)
R M S AT 550 600 650 700 750 800 850 900
-4.0% -16.5% -13.6% -10.6% -7.6% -4.4% -1.5% 1.6% 4.8%
-3.5% -12.0% -9.1% -6.1% -3.1% 0.1% 3.0% 6.1% 9.3%
-3.0% -7.5% -4.6% -1.6% 1.4% 4.6% 7.5% 10.6% 13.8%
-2.5% -3.0% -0.1% 2.9% 5.9% 9.1% 12.0% 15.1% 18.3%
-2.0% 1.5% 4.4% 7.4% 10.4% 13.6% 16.5% 19.6% 22.8%
-1.5% 6.0% 8.9% 11.9% 14.9% 18.1% 21.0% 24.1% 27.3%
-1.0% 10.5% 13.4% 16.4% 19.4% 22.6% 25.5% 28.6% 31.8%
-0.5% 15.0% 17.9% 20.9% 23.9% 27.1% 30.0% 33.1% 36.3%
Fl & RevPAR
b RIEH 0.0% 19.5% 22.4% 25.4% 28.4% 31.6% 34.5% 37.6% 40.8%
0.5% 24.0% 26.9% 29.9% 32.9% 36.1% 39.0% 42.1% 45.3%
1.0% 28.5% 31.4% 34.4% 37.4% 40.6% 43.5% 46.6% 49.8%
1.5% 33.0% 36.0% 39.0% 42.1% 45.2% 48.3% 51.5% 54.7%
2.0% 37.2% 40.2% 43.3% 46.4% 49.6% 52.7% 56.0% 59.2%
2.5% 41.5% 44.6% 47.7% 50.9% 54.1% 57.4% 60.6% 64.0%
3.0% 46.0% 49.1% 52.3% 55.5% 58.8% 62.1% 65.4% 68.8%
3.5% 50.5% 53.7% 56.9% 60.2% 63.5% 66.8% 70.2% 73.6%
4.0% 55.0% 58.3% 61.6% 64.9% 68.3% 71.7% 75.1% 78.6%

TAHRIR: 2N 2tr, B IEFRAFE P )

3. T

1) EWZFTFAT;

2) EJEAELAERIE;

3) F)J& RevPAR #24 RB& 4 ;
4) A BJE YRR

5) EJE Ao BAT T4 B AL

AIRE BAER TEEEFBROA RN 15
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A7 b IR B HTB JE

m ATLIFRIKE

B R R

M RT — Kok 6 NH I FME F47 878 300 35 4 10% 04 E;

B X — Rk 6 A GZITME R LGP IR 300 454069 Tahhg FAm £-10% £ 10%);
e KT — &Rk 6 AMAGEIKEF %S FIK 300 454 10% 1L L

KT8 4K

A — EFRME, Rk6 AMAARTKAEFNGEN )T FTIPER 300 35HE3;

B — &K, £%6 AMAETKEZGE3 KT PiE 300 3£k,

B 2P AR

x| S BB, AARA P EIER LA T G IEAR T F LT, BRI,
WETFAE o AAI RIREG N EFa W5 R 5T, HRIEE & RBESEEN. RS FE LT
M. AFRVLEIR LA IE. AT LA S 12RIE, kB,
B AN & AEERZREA LS TAKHLA
GATIEA A RN E (A TR “And”) 2VREASEFYRER AR, BRF
FEFZF BRI LFT o RS R AL FHAR T RAAEFZTARE P RBHEF K
oM TR B E ENF AE R EG A LIRS A IEAM RIRE, RIEABT
FA A G0 —F A X, A 8T AMHE R BAEFAR £ S A AR R
X %ot B ERATOM, BRIEFEMA. BT IFRAERTI>NTEN, HI4EIERFRIRE,
F ey RN B 6 B P B A
B SR FWH
AREIAE RSB A NS (AT “AaE” ) EFIER. AN TAR
HALAT A RAAGE R E) KIS AL A KNG S RE P
ARERTOATFOTA I LBE, 12 KN 8 RARIEIZ F12 & R FH 0 T, £
Mo AIREPTEAE & TH EBRIENUR RN S T ARELS S B HIB, K
R P A IE R R TARGGNA LRI T A RN T RS K. ATRF R, A
BT RB B F AL KRBT ETAH BRI R —FRE . AN RRIEARS
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
FARIE BB ANTF B AT o R BE, A8 A BT RIRE T A4E &8 R A B @ 4 69 W T
BB, BHHER S AT RIERD GBI RE B ETH £ RIS 6482 R0 A AR A
AREEXZEGIE, —WRAAARNG GEP EFGAREZERAA L, oA FZ,
P VAR AN B KR B — &1 .
Je R HFTOE LT, A8 RPTE AR T e AH A IR4E P - 2] 69 8] BT K AT 6948
F BB I HATIE A RIS, LT A A XN 5] B4 RF FIRRE R TR/AT W5
R B HEwR T R FRMERS, BFE P AN EE. B ARFARE IS Lx TR
KO —RF R ZE, FARIAARRETABREF A F BT FIB 5 k2K EETH
AT, RREPOGEERITEARGZ Y THBRIAEAT AGHZFTEN, LLAT LW
TR T, AL R AE LE . T Fo ik R RIE R RIE. AEMEALT, A
I 8] TR R ITAEAT A 42 0 AR 64T R BB 3| B AEATAR & RATAT A
FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
BH KRS BARG R ARIREGEATR Y. 2B F AN REHATI A ALY, &
FEAFHEEANEA, FEAh A “BEIEARNARNGARL TS | ARG A
WAERATEMA B R ZNGI A BT A58
KIREGEAELLE R A o M 8 R IKR T I 26984, F R A E S 968 7 ik Ae i A 13 3k
8, TR AT R B A — BRI, A% RAen 4G5 R
M, HIEEAE A .
BAZT AR F R A TR 8) 3F R B B Se B B A TR — 15 B e R AR AL

AIRE BAER TEEEFBROA RN 16
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021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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