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Key Data

June 28, 2019

Closing Price (HKD) 16.50
Total Shares (Mn) 280
Shares Outstanding (Mn) 70
Market Cap(HKD/100Mn) 46.2
Market Float(HKD/100Mn) 11.6
Net Assets (RMB/100 Mn) 6.64
Total Assets (RMB/100 Mn) 15.47
BVPS(RMB) 2.37
Analyst

Zhang Yidong

zhangyd@xyzg.com.cn

SFC: BIS749

SAC: S0190510110012

Contact

Li Ming

limingyjy @xyzq.com.cn
SFC: AXK332

SAC: S0190118070111

Zhejiang New Century Hotel
Management

(1158.HK)
A Booming Expansion is Coming

06/30/2019

Key Financial Indicators
FY 2018A 2019E 2020E 2021E
Revenue (100 Mn/RMB) 17.98 21.69 25.23 28.37
YoY 8.0% 20.6% 16.3% 12.5%
Net Profit (100 Mn/RMB) 1.87 2.27 2.74 3.15
YoY 14.6% 21.4% 20.9% 14.9%
Gross Margin 26.0% 27.2% 28.2% 28.7%
Net Profit Margin 10.4% 10.5% 10.9% 11.1%
ROE 31.7% 17.0% 13.0% 13.5%
EPS (RMB) - 0.81 0.98 1.13
OCFPS (RMB) - 1.23 1.39 1.57
Source: Company Disclosure, Industrial Securities Research Institute

Highlights

With well-rounded brand scheme catering various market needs, ZNC’s hotels represent the quality.

ZNC is the leading hotel operation and management group in China. Its multiple brands have covered
a wide range of ADR from 350RMB to 1000 RMB. For the upscale sector, ZNC has cooperated with
several scenic destinations to develop the hotels featuring Chinese culture. It could continue to grow
as the cultural travels in China become increasingly popular. As for the midscale sector, ZNC has rooted
in the lower-tier cities, which strengthens its core competitiveness and uniqueness, as the foreign
hotel brands are too expensive for the market and the other domestic brands are too inexperienced
in operating the full-service hotels. ZNC ranks high on OTAs, representing a high-quality brand image.

Targeting the premium sector with specialization in full-service hotels, ZNC’s profitability is higher than
its peers. With its premium positioning, 63% of ZNC’s hotels are full-service, and more than half of
hotel’s revenue comes from the non-room consumption. Hence, ZNC’s revenue and EBITDA per hotel
are higher than its peers. Specifically, by 2018, ZNC'S ADR is 448 RMB, which are 45% higher the
industry. Its high ADR compensated its lower occupancy rate, pushing the firm’s RevPar to 284 RMB,
which is 17% above its peers. ZNC's revenue per hotel is about 53 mn RMB, but its peers’ are only 7.2
-12.3mn. ZNC'S EBITDA per hotel reaches 2.03 mn, far ahead of its peer’s 0.46-0.77 mn.

Management capability is approved by the market, speeding up the firm’s expansion. ZNC is
competitive in its pricing, talent and administration program, and experience in premium hotel
operation. The number of ZNC'S managed/franchised hotels has increased by 30% each year for past
3 years. In 2019, ZNC has collaborated with large property owners like Greentown and DoThink to
explore more hotel management projects, signaling ZNC'’s increasing popularity and recognition.

Size effect appears. With hotel pipeline surpassing the existing network. ZNC is expected to double in
its size. During 2015-2018, the number of ZNC’s hotels has increased from 74 to 150, with 3-year
CAGR being 26.6%, much faster Huazhu/BTG/Jinjiang’s growth rate of 15%/9%/16%. By 2018, ZNC's
network pipeline number has reached 110% of the hotels in operation. ZNC is expected to double its
scale for next 5 years, with CAGR being 16%, exceeding the industry’s growing rate by 10 pcts.

Earnings forecasts and investment recommendations: We expect the firm to open 39/36/30
hotels for 2019-2021, with net income attributed to shareholder’s equity being 227/274/315
million RMB, YOY being 21.4%/20.9%/14.9%. Regarding ZNC's early footprint in midscale-
upscale hotels, strong network pipeline, and increasing popularity with sound brand effects, the
firm is about to welcome a booming growth in its scale. However, the current valuation has not
reflected the growing potential of the firm. Under PEG and EV/EBITDA valuation model, we give
the target price of 21.02 HKD, which is 27.4% higher than the closing price of June.28t 2019,
corresponding to the 2019/2020 PE ratio of 22.8x/20.5x, and 2019 PEG ratio of 1.20x. We give
the “Outperform” rating for initiating coverage.

Potential risks:

Macroeconomy Slowdown, Expansion rate fails expectation, Intensified Competition, Hotel Network
too Concentrated.
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A,

FE IR, NAFEY K MEEAR—F LR, FABEFLLEEAN
o Suh®, hehtaf T SRR TFARE” HXAEMEE “FANE. A
3] S IR — 8 F kAR R BT kT A RS B S BRI JE N hdTiT
B EBiE. 2015 &, FABEEES Z5FK “Hotels” &3 H4RKIBE LD
30 45—, HIE2018 4 12 Al 31 H, 2N& LAEARZEEE 150 RiBJS.

£2, WA BZEHE

o ki

1988 F— RIS JE L EAE I

1992 F— R BEABE JE AL ZOT EABAT T ke

1998 GR B, ITZE T IRFATKIBJE AR
2004 G REEBIEARE JEALN T By 3T LR ARAT T
2005 HREE LB SIBJEHIMN I AL HRKEJE Tk

2008 T JE & R L

2010 R EREEEF AL EFT L

2011 FFAILE e T 698 R 3 3% FARE JE -k

2015 WEFRIRJE 5B AT F R4 “Hotels” 42&+F 4 &3R5 & £ A A 30 22—
2016 FFAFE I G AEJE e T 698 K& 9% FARE JE L

FF I JE & FEAR E LR A I AU JE E AN TR F)

M2 HRAEFARE” Ao “T AT 714 2017 F/E4 F B RZHILIB JE Rt
2019 AT LT

FA R R NE)BIEE, SLLIEAZRS BRI RER

2017

1.3, BAREEH: FFAmIR, BRALMET

o) B GEM FH W, EEERBAEE. FARLANGRIXRAER, FR 44.9%.
F s BB A TR RS A . FRBLAR 2o A ZOK R S o A R 335 A 85.2%.
8.5%% 6.3%89IEAX, FrFIAIZ KT EZ K E T3 NC Hotels #FHH 14.5%49
By, FABEGEEIR. TS T AR LA PRI T IC 2T 38 A
3] 4.8%09 My, FFAK 3.4%. 2.6%09 AR AT s R h R TR A,

FHEZBRFE, FEAFAFRREBATHE. 5] 014 AT ARIAA 30 549
B ZEREBEY, AN FPITEF, ARITABEGERKE, N E
32 2 IA AT 15 0408 JE 2B AE 2, N E) it J IR P TFAAFER
FREIEV|RAL, ABab 2018 k., &) BERA 93 L B2, @& 8 mand) T
5, HRT MLk I RALZ 698 2T,

W B RRIEZ FRE BIREMEES Y
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B3, FFLIE JEBARLEH

| muz || won || zan

8.5% 85.2% 6.3%
H R AR EEA A
BB H A 1%
N WEAARE
27.3% 72.7%
| rrse | ncrotets || ocrotes || samk || pey || wenx || #mew | |imoses
44.9% 145% 3.5% 1.3% 4.8% 3.4% 2.6% 25%
AL B S E A TN 8]

FA R R N8 oA, LLIEAZFE e R IR EE
1.4, 2F4M:. BERELSAEELE, TRBELSHkEK

ZEEERRLS K, BELFUNEG, ERLSFBAR. NNALTHELE

BB JEE BB KAS, BEBEH LA NG AETREE ZF AT, N8 KB JE
BEF I, MARTEE. BHBS. BRAERS. Aowkiik, FEBE LS
AFAEFH=F VT B BERMETE, KARRTHEZETTER. X%
B FUFRTF—ZINEEFLA, BELE G TEERR. RISAZEHE.

B4, FUBELGLEMBBFAESX
7,50114]
| Rhsak |+ | 9454k | = | 2ane

B 46%
63.4% | FimAmE 28470 5
RevPAR 39% 91%
- [, RHIRS-
4487 | FHEH | pEE A

|BEZEYAEE: EMEHE BER R wragan (%) |

VELE, AAFRRIBEMRE ELF. | B A RA (~28%)
"""""""""""""" 2% RIIRFL (-23%)
=A% (20%~25%)
-------------------------- 1 ER A
a%ﬁm%wa% BE@RSY. s | (e2pk-25%) | (A1%-10%)
p@}i FEAEMRS. WATEFAF, | EK%55% ___hRgR
______ = mmm e ) HBRAE (5%6%) |
26,7850] akaliend 'Eﬁm%lf*i(lwmlmw | ERE AR (9%6-109) |
: # 3 £174%-6% 9% Lf%ﬂ%ff@@l _____ | | MERAE (<1%)
XHERE E5: 3.5 21IN
80-150% /&

F sk
FHATEASE iHED

KA R NG FR, LWIEAZFE AR 2. B K AL 201812 A 31 B

BEBRELFAFE—KBEARR, KA LKA 9 &; GEELFEHER 9 K,
VA1 BB BTk T 3 s EH)., BRaE 20184 12 A 31 B, A FE 150 £

W B RRIEZ FRE BIREMEES Y
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INDUSTRIAL SECURITIES

O ik %

BJE, 34,286 18 ], HP 31 RiBE (20.7%) & 7,501 (21.9%) 18& 5 &L
IR, HEMNE 16.29(y0y+6.6%)107L, & BN 90.6%; 119 KiEJE (79.3%)
B 26,785 (78.1%) M & Ao AL, & FTAALFT LS FIURIE KRFEE
AR FBRA, RHNEETEBPANFARAT R, LEAEZEL 942%, VL 9.4%
BN & FETT#K T 23] 34% 4 2 A8 . RN 8) 3 FR0B JE & Bk G0 Anik KR,
HzoBARAFEME, 245 E 2015 549 16%=—FT £ 2018 549 25%.

B5. 2018 2\ 8) & B )5 & Ebik 79.3%

B6. LEBHE RSP &L 90.6%

160 - jq

150
140 |
116
120 |
97
100 |
74
80 |
60 |
40 +
20 |
: . . .

2015 2016 2017 2018
BFIEE WERIEE

100%
90%
80%
70%
60%
50%
40%
30%
20% f
10%
0%

1]

2015 2016 2017 2018

N BIRE = E IR

TR R: A8 R, 4 AAERZ S Sak i 52

7. A8 EEEELSEHE 5K 94.18%

TR R A8 FaR, SCAERAZ TS ERMAIREE

A8, & 3iEE L EE4) & iX 66%

50% 94.18% 100%
45% 89.69% 90.60% 95%
40% 87'2.9%/‘———0/‘ 90%
35% 85%
30% 25.95% 26.04% 80%
25% 9% . - ¢ 5%
20% 604% e 70%
15% W7% 65%
10% 14.72% 60%
5% 9.86% 55%
0% 50%
2015 2016 2017 2018

e 5 AL S 0 B AREA F e JE 52 0L 4 (RHS)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2015 2016 2017 2018

EREZELSEAEL SEEEELFEA L

KRR B 3 R, SLiEA R RS ARIR IR T

B9, /A% 2IEELEZEFBDEE 53.6%

TR R NS IR, K LIERZF L aAT e

B10. FEBELGATNE ZEAETRAZE 45%

70%

62.8%
60% | 55.4% 53.6%
50%
40% -
30% -
20% -
9.66% o o
10% - 7.21% 6.79%
0% . .
2016 2017 2018
e R JE —n— 2 ERE

100%
90% F
80%
0% [
60% [
50% F
40%
30%
20%
10% r

0% * *

2016 2017 2018
BEIIEJE w2 EIEE

KRR 38 R, SiE AR EARPIR R EE

FHAERIR: a8 FaR, SCEAZIFS e RAIREE

W54 RS IE X2 J5 KI5 B R B A
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WEBEAERE AL, THH—KBATRTTH. B LEUE, N3HT
WA 6 MALTRSIEE, R, 2 RARRET S HOMRS, MK

A, NS Y TR TH— KA ZLIRT, A LFEZHE TIRAZ A %
6K T AR
R11. »aE 2H Y HReRFEEE B12. NS ETH—BRFEA=. ZLRTFH
— IR,

[ 67%

\
30.7%
“”*f:‘"w et
oA TR 4,
20.7%
-
KA 8RR, AR AR RS AR IR KR RB: NG AR, SR ARG AR Rk
2. #M#AR: TIPSR TE, FAOLESKAA TR L
21, PERBER, KEFSHRBETHEREZER
EBEREREAHFEEHE, P HRPNARE R EH. 2018 4, KEAYT L AL
NiL 2.8 T, FIHLIRFT 8.7%. ARIBLZIFFATFUM, vA 2015 Ak, KBTS
FHHNELA AN 2015 SR8 10%42 9T £ 2030 5189 35%., *FF B ¥ 54 300 TYA
Loy Bl AT R, F BB RO KR 9 3R 3 AT LR R AR T A,
B13. 2018 4 B AT Z BN A 2.8 77T A14. KB P EHBAD & biE K gt
30,000 28,2280 20%
| 25,974.0 ° 100%
21,000 | 21.966.2 23,821.0
183108 20,167.1 15% 80%
18,000 ~ 1
10% 60%
12,000 +~
40%
6,000 + 5%
20%
0 0%
2013 2014 2015 2016 2017 2018 0%
2015 2030
e E R AT BN T —s—E: % (RHS) BRHFAFE BPTFEMAAZ Bp ERAAZ BN AEE
TARR: BRGITE, SSRGS REE KA RIB: BFFA, LIEAZFS AR

W B RRIEZ FRE BIREMEES Y
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SNk 77

INDUSTRIAL SECURITIES

o

HERBEFERE, RFLERMAERBRSTAE. AT EFRAEAZTEEK
%, A2E RO 78 A 69 3R A BN T 3 IR 6 AL At RAF A E 4R B B ik,
WK GHF ) N, 20142018 F4E 5% Lt GDP 42
AT B A K E L 10.7%, *T GDP Tk R £ 11%. 4B Bir#AF

R B B AT

RBeskit, 2019Q1, KERI#LZH
R INAT L, BEERES

B15. &K BRI % 34505 GDP

iE AT 4845 (CTA-TEP) £ 127.42, Rtk
=
B

A

B 16. &kt GDP R #H#3 E 11%

60

50

40

30

20 f

10 ¢

0

%

53.46

12
10
8
" 23, 6
62 1572 153 1519 1592 4
1281
2
\ - .
10.6
96 79 78 . 73 . 69 . 67 . 68 . 0
2010 2011 2012 2013 2014 2015 2016 2017
— B RN % —o— GDPFR| b

11.1%
11.0%
10.9%
10.8%
10.7%
10.6%
10.5%
10.4%
10.3%
2014 2015 2016 2017 2018
w— 5 A 3 GDP%E & Tk (7L 5 H-RHS

KA R IB: WIND, 2£AbiE A 22554 kb5 15438

KA R IB: WIND, SLAlbiE A5 ARtk

ARBEFFERELHEE L BT RER 6.9%0F @K, 5 Firirlk
KR, P ERETFEEE Z B 2013 43,037 LK E 2018 49 3,826 T, 54
L3R E H 4.73%. #% Euromonitor Tit, &K EIRAAME T &N BkALs L R &
FATE ZH 5 R B EEIRE, FXAFRMA. BTE] 2023 F, FERE
BB JE ZE A 5341 U, FAEHEKER 6.90%, HiEANLE FF K.

R17. FEFEREPHEE XS THEK

A18. Ak S5 ETEEEFIBE I hERBRR

6000

5000 +

4000 F

3000 F

2000 F

1000 *

0

12

9.62
4 10

2013 2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E

— i ] —S—YOY (&%)

8%
7%
6%
5%
4%
3%
2%
1%

0%

6.90%
3.22% T ML 321%
I 1.81% 1.99% 2.12%
o *H *H RS #a

FAt&JR: Euromonitor, 3%IiEALZF5 A GRAT 7KK

FH %k R: Euromonitor, 3¢ IIEALZFE &k R IR

KREBEABNARELAR, FRBEIE LML, HEERMTKTHIRG,
B [E 5580 B AT K, P 55k IE BN E 2013 FR49 1,768 1238 £ 2017

W54 RS IE X2 J5 KI5 B R B A
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F49 2,365 1¢, W CAGR 4 7.5%. F &3k E R JE & A 2010 F 22%45F 4%

£ 2017 549 34%. HRE, FE F5%E/EHKZE 2013 F49 175 71938 2

mn#%zwﬁm W4 CAGR % 4.8%, #BEETRM, Kk =ZFHKEF 55400
JER BRI RA Y, 2021 A PAF)] 276 T 1],

. . s
BI19. 2013-2017 5 B & 3% 8 )& T AL F20. KB ¥ S3%EEKE &Rt
300 - +1z 40%
AGR=7.5% 34%
250 | C GRET% 2365 35% 3002
204 6 80%
189.1 198.7 b
200 + 176.8 25%
20% 9
150 0,
15% 0}
0
100 10% 8% 8%
5%
50 0%
o — o o < n [{=] ~ (o] D o — o~ o < [Te] 3=} ~
Sg8gg8ggesssgasz=zgzgz¢z2¢zg¢8
0 N o~ o~ o~ N o~ o~ N N o~ o~ N o~ o~ N N o~ o~
2013 2014 2015 y 2016 2017 SR b K 2 2T /B 2%
" BB JET A
TR RR: NERBEE, HLIERZFTE AR RE KA RB: WIND, 32WiEALZF5E ek RIEE

Fl21. Butd B S%BERERERTANY

2500 - Fia
F 2 AWK E (2013-20174F) : HAHEE=6.3%; FAHIBE=4.0%;
% 4B B A 1T=4.8%
1968
2000 +
1500 | 1342 133 1383 1433
1181 1197
1000 +
500
0

B A
52013 ®=2014 =2015 =2016 ®=2017 m2018E = 2021E

TR HRE, S LMIEARFS &R RE

REBETAZEHERARLE 14, P E® ERRBRATEAK. LG, KEETA
BEHEAH 283 W], & FEE 12.56 1. BHEAIFREAKR, ERHET
ANEEHAGIE 10.16 18], KREEE LZIERATH., AEHE, £EBEELE
R G, T &35 B RERI, 2015 FF H55EE LKA 69%. M E T
3% 78 JE & AL 48%, REAA RFAE .

W B RRIEZ FRE BIREMEES Y
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INDUSTRIAL SECURITIES

A2, vEAEEFLESRIMN I

A23. ¥ XAETAZFHE I

- 7

0 100 200 300 400 500 600 700

18]

12.56

%H

ZE (QHEABLAKR)

v

0 2 4 6 8 10 12 14

KA IB: wind, S2biEAZRFE AR I 2T

24, £EFHREEHE L FERA

KA RIB: wind, S2AbiEHZF5 A GRAFR IR 2T

A25. ¥ E ¥ 5358/ & i)

100%
90%
80% |
70%
60%
50%
40%
30%
20%
10%

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
mEHHEEL (R =HaREEK (F) =2F2EER (%)

6.0%

=z

2R

R

BER

T RR: wind, S4AiERZFEERRBR TR

KA B wind, SLIbiEARFE A GRATR LK

22, RELIMANEF HBAR, RALMYHHEH

REBELSBAAR, FH%HEEAIT S T, KEE GRS RSE

BT Ay ALREEE: aEFE. B,
B BARIRSAE: QT ARE2FREH, HledbE. RE.

PiaRAE, bllemE. TE. &
S

SR EAEVENRT 0], ERIARRERY, ERBELEE5EBETH ELAM
R, mAEALEMR LIS 4 FRBZFAEE, SHEXEIKEEE T,

W54 RS IE X2 J5 KI5 B R B A
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© Fa

Sk 75

lNDUSlRIAL SECURITIES

R26. &KEEEFRE

1 I “P @ﬁl l*]
LR LAY T° ) 3™
___________________________________ LA nEme
1 1
WA S EGRMIRE, KEH ! VIWT . B
4 T e I
1
_______________________________ L
BA RRIBE TR, | ' Frad. &
B3 B HAR RS RBE—RY | 500-1000% | &. RE. F
AR F RS # S5 ! I MR VY
____________________________ Do LTI ETE
HH RRRIBETEL LK, | K B
AR H SRR RFENE | 400-800% 1B, BUER
RER ! DR, ARALE
‘ AT BRI RIS YN
3% IR B, REAMAEHEEERE | 3005008 | FARE, B
ARESMFAIRRE L, 2%
RAREFTEFF PAFEH | b
2352 ik 4 LEMHHE, AEEAE— | 0T | TE A
RS R, MASEE : e
KHRB: WM, NE TR, StiESAZRTE AR KR
W R ARARM, SHFBEYREA G, RS, A REERNAE

RAFENE 2R, M. A TR ST R
i,
A LA e T
W 2 9% o
F49 83.8 F £ 2017 SF44 45.1.

EJE. MaBERREEE., RE=

VA TR G4 KA TE 00 T 50 ILAPALS I8 JE S ia

P

Bl27. $MEEE S KL S ok F £ SERH 4 )

. AT SR 69N AE S IE R T A 38
N3, % el
2 ARUBE R R ¥AEE A
PoLH R B3GR FE R, SPRIEE SRS R Lok ) Z3Ed 2015

250

200

150

100

50

2015

0
2016

2017

— ] I 5 5 o0 i A 3 ] ) 3 5 S 4G A e E 1 (RHS)

TR B E, XUIERAZRFE ST IR EE

&3, Hpir, 3, BRPERFALAEDAZET HREM—IK

BERE W 3% 78 JE Su it % % 18 JE S ff TEaMBEKREEL AR
4hix AR, BN ERF ML, REF 19K 33.9% 200 1.+
¥ 3 Ak BR. BOE £%. 4530 31.6% 100 12+
LR E o AE. . W RMHRF HARAE . AR 17.8% 85 1L+
F i FAKEE. FLBES FALA. FAhBF 100% 18 42+
FA KRR B FAE, B ER, EFZFS e IREE

W54 RS IE X2 J5 KI5 B R B A
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23. FAMRAF AT EH#RTY, EAMNMZLARRLFRE

¥ &% B EKE R 100%, FABHEMARER LY 4 &, AEREZBE
ER L FRBMIERET 5T, HRMEFEIEE RS K, ot d 555085
HEWARIE 3 R, LS #%’?B’(‘? BinWY, AEMFRR., ZHETHF M
xF 55509 R A%, N8 B ¥ ENA 447.6 0, 5T Bk BAEA 45%.

ZRE—LRRT ALY, FABEANMERELAE. GHRIK 12 R, (2RRAL
WHFHKE, FAZHXTY, —ERTHLELTL 1 R, 280 TFRE—
KRTIBENERFTFSHFE—RIRT Y 2 &R, KREIRT ZALBALTF AAEFAR
SR, (24 BARH R F, VBT A EEARIBERAG I, TR R M 2018 AT =
F LB JENMEE TR 6 M T 63.4% NMEF CAAT AR 6 KT

F28. 2018 X-BELE T HMBEHKE S 7129, &5k £ H—& R T ok b
120% 90% [ 85.7%
100.0% 80%
100% o | 66.79%
80% I 60%
50%
0 40%
40% 1 33.9% 31.6% 30% 26.7% 2.5
18.0%
0 17.8% 20% |
20% = 6-7%
0% |

0%
é‘zﬁ—ﬁug\ Mo (BZ) M (m2) FH2E #% F A,

TR R IR oE) Fobt, SCERAZIT SRR IREE oA RIR: aa) oA, S IEF R eI

B30, JFUEENMERASE E LB EFHKE A31. F—LRTFAERARK, T AR S 3K F

66 % 64.60 70 %
64
o 6140 6143 65 .
60 59.40 58.57 60 ! 8.9
‘ - 60 575
58  56.41 56.
5.62 54.9
o 55.28 -
54 2.6 52.5
52 51.3 50
50 45
2015 2016 2017 2015 2016 2017 2018*
mAEEEARE WA EWE AR WL R UG W SR G
RARZZARE  WFLBEERENEE (EX 3 LV VAL DS LV VRS ¢ L.3Y

KRB A8 T, Wind, $LEAZFELBMAREE TR R: A8 K4, Wind, 3£ WiE A 255 AT IR 532
E: 2018 FA W =B A

& ADR #£3) 7 7T RevPar AL R AT 2 AR X8 U FIBE ANERBRIAE, B3R
55 A L AR ST B, {2H 3 ADR FREE T AR ATk 49 RevPar K-F. &) T
B JE 2018 % RevPar i£ 284 5T, & FH k. 4% 237 5L4Y RevPar 4 20%.

W B RRIEZ FRE BIREMEES Y
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F]32. % ADR #3), F 7T RevPar &AT 4R £ KF

1000 HITFHAE S Bl Al 100%
889 F b — AT,
%00 AT e B A AR BN 88.8% - 90%
RV ] 8174 ang
800 o 77.3% 80%
700 6340 69.4% - 70%

600 - 60%

500 - 50%
400 - 40%
300 - 30%
200 r 20%

100 r 10%

0 - 0%

4 (RE) 41 (WE) Einze LR SCrs VS 4L (Fah)
A M (/M) ®WRevPAR + AfEFE (RHS)

KA R BB, St EALZH5 AR &

2.4, AMSEXITR S LHEFIHT, FALEBAH R L 4-54%

FARBEEERE R 63%, EEGEMATHKRS. T FAZLTHHTH,
HEYLEUAREHE, AHFRERTEBISINYE RS, —FT@BETEP
ZAMER, A—FEFE T EEBANRR, T—BAREEFEHBNGET).
FHRTEK. 2. BRRES KM, FLhTLEREMNE AL
45.6%, H EITFHEAH,

b

B33, FARTBEEERGZTFE F34. FAZKM R & ik 54.3%
30%

100%
80%
20%
10%

60%
‘ SE 1 50%
7 5 B JE ’
e 72 A 0%
0%
@ 2015 2016 2017 2018
BE 5 WRPEIRS WERERSF RSN

KRR B o3 FHE, SiEAZFE AR R R AR 8] Fobh, LIRS AR R IR

A, REFTMTIEEIREREREMAE, 45LBEH, (203t 50k %
A X AL I FE B IA 5255 BT (2018 4 ), AR kdy 4-54%, # )5 EBITDA 7
5iA 203 AU, BALTFATL-FHKFE,

W B RRIEZ FRE BIREMEES Y
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A35. FALREBEREWE, FEETRML B36. &85 £H %) EBITDA (276 2B B )L

60 52.55 - 100% 25 rgFAR S
- 90%
50 o 2o | 2.03
10 - 70%
- 60%
30 - 50% 15
0 - 40%
10.69 110 123 ¢ 28‘? 10 | 077
10 : - 20% 0.59
0 - L -@4 o 05 | o
i e H Ik iz .
BZEEHESLETK (BFART) WAIRSIEJE S (RHS) 00 F i I A gx I 4k I shir
Tk kR A8 Fok, SEEARAZFE AR RERE KA R R oa) TAF, SLAiEABFE AR R
3. AN FARTEEERTE, MEER. HRER
31, BmEMRBEE: FAR, EXMA, FEHLIRLLELA
KRERBT RAEEIEK, RREBRA b ERA. KERFLLT S 2013 F469
2.6 TAL¥EE 2018 449 5.1 H1L, B CAGR ik 14.87%. MEM LA, KREER
A LI R AV I & LA, AR &5l e ERARRA B A S, PEK
AR BRI, 20182021 &R E 5 X AR R R 11.37%09 a3 KE,
B RAARIE XA S ou/M 9 ERERD AR, FAKREERABEREE SIS,
A37. BARHELELTREEK F38. REERBATHNEA 69 BERIKALAIRA
_ 55 o
60000 ¢, - i 1o
50000 | 1261 4
39,390 35
40000 - 34,195
30,312 25
30000 | 26,276
15
20000 | 5
10000 |- -5 2009 2010 2011 2015
0 . . . Smm oo YRALJE R UL R ———— AR K- BARIR IR
2013 2014 2015 2016 2017 2018
m— [ R —=— YoY (RHS) cesee e RAYE R KA K- AR IR
TR BREI R, LIRS RIS ERAL LR TR T EARAFR, 3L S L2 7 B A AT I R 72

T E 0 BABIEJE R E K], SARBRE. QAL EEARA . 5] #
TEARE BB TR SAFE . BRBRFCBTRIGTE. AEFEA
b, FAMEERE. FE. KE, EZEFEACIFEMT S, HARNERE. £
HRGEE, FAREBEEEFT S, FTREANE. AXFTREHNEEFR
B RL, L F T RIABARFE K.
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k4. FALEAZ®ERLIEIELE
Fa b 2 AR T BABA _%im%

BJESIAL
Al I L ARA ) (43K & TR )
BN 2N ﬁ&ﬁiﬁ~ﬂﬁ&@2wm KA F B JE b
B AR&E P G A BRI FRAT H A B AR 4 ) R TR ER” BRAT
F i B ABAT: BT A
> A TEBYE, BT HHIHE > ABRGFHAAAE L RBEMRE
> iR 1400 FRILER A BE. M8 > TR EY, KR A
£ 4 > REGEHRE, B XA BITEF > RFTE. BRRANEF. REZEEE/EF
> FIASUE. AKTAR. BRI > HRIAET L, SARERE
> EEHEBKRE > BEIFTEFHERBLAS, FEIITIARMNAE
> RETH. RES. BE. MRELES > THRLEMS. LK. ZRTHRT KRR R A
T b2 R - A HE I Y A JE Fr AR 0 BARE JE
B JESI A
oA & 4 K8 B EARE B “/ﬁ}j}’+1§— 1;1]’ KA i v AR
AAEF R, FRAMGIARAET A KR, BAR#HE. MR

EHEFAFEWGATBEE
> RFELE. KE. WE. LE/MFTE

M T AR A EARIE JE
. . > REENFIFESE, RENELAE, FT4
G WENE G E N
N . > 5 F AR E X, 300 &, VTiLBk4A BRE
4 L bt AHLET. T BTRALEE. om0 T :
BAIFL CERLE) Bbiamzy  OCRE Foh ERE LERE. BHET.
PRI, #A AR RER
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TR 8] b, SRR B AR AR IR FARR: 23 T, St AIER R A ek AT i R IR

B74. 2016-2018 45178 J5 % CAGR # 15.0%

B75. 2015-2018 & 3B JE & CAGR 3 9.1%

7,000 ¢ % 1 60 4200 7 60
o7 wag
L 1 50
6,000 5395 4,000 f 190
5,000 | 4647 140
| 2 3,800 | 3712 1 40
4,000 |
610 120 3600 | 1 30
3,000 | : 3o | s102
3,400 | 120
2,000 | 0
1073
1,000 f . g0 3207 8 |10
0 . . . 20 3,000 ! ! 0
2015 2016 2017 2018 2016 2017 2018
w— 5 (1)) — = YOY (RHS) m— e R B (1)) —=—YOY (RHS)
PR R: N8 Tk, SLIEAZ R L AR IR AT PR N8 T, L MAEAZF L A aRAT R IR AT

Ak 2018 SR, R B JE & EHF L IE JE &K 110%, KRR A S0 RKIBELH.

T M A ol— i b &%

EWFEEF.

B EER, ETEEKEERZY TUAKRFABEH
Rz TH B SR SIEEXREZT T b S0 KR, B
1 2018 SRR, O8] AR LA EF LB JE X 165 18], & EFFILIE JE 69 110%.

24

b, BT ARLNTFFAE =, FABE 2019 587 5 AFEELHBE 47K, »

5 A B &R —F RS, FERMNTN,

F AR A ST L H CAGR 55 16%,

B FATL AR 10pets, AKBIHR,

W54 RS IE X2 J5 KI5 B R B A
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ﬁﬁF/A\a ﬁgm%*&% INDUSTRIAL SECURITIES
&13. B85 R A AT LB E AL
BESRE LB EKE eE5 i;gmﬁ}g AFF /e FLBEE  2023EBEHFE 2018-2023 CAGR
F AR 150 165 110.0% 315 16.00%
R 4230 1105 26.1% 9,690 2:53%
xS B 6147 3543 57.6% 5,335 4.75%
AR E 4049 530 13.1% 4,579 249%

FTA KRB &8 FAF, HMERZFE 2R IR LR

W -2t

> FABON: 2018 -, JFALIEJE L
NG R

TiEE

23

b S egAe ik R R B EE

BN 17.98 1270, B H+8.0%; & ikik
2k S0 Sk ik, AL

W E 2R JE b % fa T B JE A2 Bk 38 e (28 K /yoy+30.77% ) i k649 EAK
NI A, BAKKEE K (yoy+23.55%), & bd 8.22%3RFA £ 9.40%. AATI
TR A, 28 BN A TAT P4 K, {128 K2 2019 FAFTEE T
XAeig T JE, Bt ARFAMNERER PTIRE .

B)76. 8] i F & LN

B77. 2

B A i A FAT T 2K

185 Mz
18.0
175 |
17.0
16.5
16.0
155 |
15.0
145
14.0
135

17.98

15.22

2015 2016

— N (L)

2017
—*—YoY (R)

2018

1 9%
1 8%
1 %
1 6%
1 5%
1 4%
1 3%
1 2%
1 1%
0%

25%

20%

15%

10%

5%

0%

5%

-10% -

- 23.2%

20.7%

8.2% 8.0%
4.7%

W . 4$ CI_

A & . - Py
& e % ‘%’?Q %‘f\‘ 9@4‘ 4‘ 4.8%

FAt R IR

> EAER,

AR, SRR GRS R R

Al F s —F Rt

FOr R R

A 2015 £ 2018 4,
2016 4 5 F /5 6478 BOE AR R AL N 8] 3G AE HLAK G TRIE Ju,
. mRHERTRGEHE (94.18%)

o) SRR, SLAEA RG-S A AT R IR

wE BAFEE 16.0%RFE 26.0%. EF,
EFRUES TP F
B30 JE Ak 4 B rb a3 A, N3] 2017 4

>

HEFRAE.EETRAER: NaHETAEL5E 2 H R EEIRERFA4. 2018
F, T RAZFT K, FARTFHELBE 96 K, FHALBE 38K, 4
2 %R F k3 0.42pcts B 5.55%. 12435 TS MAER L RY 2, &
I % A R 0.37pets £ 9.27%, AKE5E R AIERIT Y.

W B RRIEZ FRE BIREMEES Y
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o

R)78. » 38 i AR

A79. NEHFHERAELSERZFAE

30% -
25.9% 26.0% 12%
9.6%
25% |- 10% 8.9% 9.3% e 9.3%
20.0%
20% |- 8%
16.0%
9 6% 4.4% > o
15% 4-W
4%
10% |-
2%
5% |
0%
2015 2016 2017 2018
0%
2015 P 2017 2018 b ANAE o B e 5530 3

TR IR a8 Fik, SHERAZFTSERFRIREE

TR IR A8 AR, SCAERAZ TS ERAIREE

> BAE: AR TRAMEK, FEIBE b RAT R LA R, AR
8 R4z 4], 2018 W42 3) )3 84 AIE 1.87 1270, FH+14.6%; #F)FF
+0.6pcts £ 10.4%. 23] )2/8% A E 2016 F R M@K T &b T2 B3EHIK
BCE BN AR TR Y . AT de b Al EST R A, 28] 1384 45)H
Wik FAT P HARE, MENE T B EmEIE, Bt 19 50 8) 448

BRHREG, NESFELETFAEMA, RAFRKEELA.

B180. 23] §i 553 B %A iE

B81. 23 )25 RN FAT -4 RP

20 e 187 o 210%  50%
18 180.1% 20.2%
| { 1800  40% | 36.1%
o 30.7%
147 1 1509%  30% |-
20 20% | 16.0%  146%
1 120%
9.9%
Lo r 0.84 oo | .
oo | ] %% 0% l 0.1%
0
ot | 00 |6 [EREE EE TR ER AR REROSEE AR
04 | . o |
1 30%
o 0% 0, -
2015 2016 2017 2018 -30% 2
m— )z %A (L) —*— YoY (R) -40% -

TR R N3G R, SR AZFBARAIR R R

PR BNE) IR, S MIEARF SRR IREIE, E:
#) A da kG A E T B

AT IEJE S A)EE R EEMA £, AT EHE 5L 83%, AEIE/E Sk, H
61.7%H 2 FRIBE, FEBENNT Y &3mBE. MA AT SGHEE, A& FH

BEIX— T B EAEARSAT AT SR £,
F S A 8 RAK T AL B B

GEBNKRTEFAEE,

W B RRIEZ FRE BIREMEES Y
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K82, 248 ji A% RI83. A8 4 E 45 TAT LS
12% 18% ~17.02%
10.4%
10% | 9.8% 16%
14% +
8% |
12% | 10.39%
L 0 10% F 9.19%
6% 5.3% b L — o 0
8% | : 7.36%
4%
6% |
2.0% 3.69%
2% 1%
2% - I
0% L L L
2015 2016 2017 2018 0% s L - L L L L

AR B FA FE ARE EREE AR

FHAR: AT, RLEFETLERATELE TR I Bnd FIh, SRR b AR B, i,
3 o 3E 6 A AR S

> R AR 2016 S BET 13 LEMTRK, K7 R HE R TR, 2018
SR RAREH 12.32%, RATLARL,

R84, o8] B R~ RAERERL R185. 2N&) - AT LRI

30% 27.32% 28.25%
60%
0,
oo | 52.03%
50%
4331% |
20% | . 4068%  39.45% 38.99%
40% - 35.05%
15% |- 57% 12.32% 30% -
10% | 20% | 18.98%
12.32%
5% 0% |- I
0% : ‘ : 0%
2015 288 e o g s 2018 AR RIS B TR RBERMILEE KB AL
TR IR a8 iR, SCiEAR TSR A IR e S N vy oA ]

> BRIV FARTHINEAERE LSRR, BB . 2018 F4 2.69
1274, FIEEF)E 1.87 12701, MEBZFF. LHF =l KPAH = AT
BILA 221 127, ok, FFUEGIAFZ: 2018 SF9F T4 A 3.68 L7,
A& A 1911070, FIAH 1.77 10T,

F186. A8 2 ERNERIL F87. 238 EAREAR
35 _ 3.24
i 5 en 4.24
3 4 3.54 3.68
3.1
25 3 2.59
2 ) 1.76 1.65 191377
1.26
15 1
1 0
05 . 2015 2016 2017 2018
0 2
2015 2016 2017 2018 -1.84 -1.78
mZ2EHAER 3
g F) i EE -k R 0% S
BAHGEE R E . AR A A RIS AT A
TR NG IR, A LIEFE G eI TR Al IR, S ALIE R B 2o R R

W B RRIEZ FRE BIREMEES Y
- 38 -



W/ Y
O itk %
INDUSTRIAL SECURITIES

WS AT RER SRS

> ROE/ROA: F Ui/ ROE HRIFAT LI FHKFE, 2018 4 ROE ik 31.7%. 4%
FEHIRHT, ROE F4: LA £ 2 d F24)E e bk g K, A RBIFLE T4,
TR e A B KF. 23] 2018 4 ROE Tif 22 F/N3) A4 T | Bt
MEARIAFTERBERMKER >, R MFHEASETE. FEIN
3] 2019 LB, #RK FH A, ZAIM AL 19 % ROE Tk 17%, 45 AH4TL
ARSI

& 14, FFABEAFFSH

2016 2017 2018

ROE 29.8% 39.6% 31.7%

e FAE S 5.3% 9.8% 10.4%
KRR 1.34 1.30 1.26
R BT M 422 3.11 243

RA R 8 T, SR AR RS AR R R A

= = 3% = 22
F188. /™3] 5§ ROE F189. /N3] ROE 4i FA47 kw77
45% .
39.6% 80% |
40% | 7006 128:09% 65689
0, F 0,
3% 29.8% 3L7% 60% |
30% |

50%

25% |
40% 31.72%

20% | 2096 | 27.69%
15% | 20% | 17.00%
10% | 0% | BOL8.04% 57705 3.06%
5% | 0%

L . . N % ?) w K- D K .l ¥
e 2016 7 o 2018 o ﬁﬁ»@\ ;;, \‘?‘1‘96 * &%ﬂ"@%&%ﬂ"‘\* >
FALR IR 8] Fort, SEAiE A Ak At R IR FeAL R IR &G IR, SRS B H AR IR,

F 7T 2019 2038 A 3% AL GE A TR

/A8 ROE BAFHERMEF . #RNE T 2695 ROE &2 HA4FIRF,
2018 HFHARBERE,AI A 12.70 5 821, £ FHFH Ty 2.33. mIFLE ROE £&
W 5 AR AR G K R AR ), A8 SR U R

£15. T IFRoHF

- I . 45 48 FAEE
FL 2019E ®£4x HIR B YN % ® Fr R (M)
ROE (3=4F) 31.72%  17.00%  27.69% 8.91% 8.04% 5.77% 65.68%  68.69% 3.06%
AHE (o) 1039%  1045%  17.02% 8.08% 3.69% 7.36% 9.19% 8.58% 7.66%
RS 1.26 0.96 0.48 0.50 0.36 0.35 0.87 0.63 0.19
L& E T 2.33 1.48 3.39 221 6.05 224 8.21 12.70 2.10

AR Wind, Bloomberg, 34ibiEAR%ZFEARAMAIZEIE, E: BRI 2019 £38 A TN, H43h4h 2018 4 5 R4kdE

23 ROA 45 AT RF]. % & TREZLEREAOIAT, A8 I 150 RiBJE
1A 2 RAH QA ML, ROA AREATILAKF, £ &F|NE) 2019 £, LK,
FAFE 2019 4 ROA BT A 7.6%, KT H %, AikTFEHARAT.

W B RRIEZ FRE BIREMEES Y
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B190. 3] ji5F ROA F91. &) ROA {5 T47IL 375
14% - 12.7% 13.1% 14%

— 12.1%
12% + 12%

10% |- 10%

8% 7.1% 8%

6% 8% 1
o L

4%
4% |

1.4% 1.3%

2%
2%

0%

0% . . o 5% e P Y L SR LS Y
2016 2017 2018 ¥ G TN >
—=—"ROA Eilad
PR R: NE IR, St EAZF L AR IR T FoAt kR &8 IR, SNIEAZFH AR IREE; E:

T T 2019 FH03E A 34 L 3E A TR
7. BFTRMBEAEE

7.1. &F)|Fm

> TR
o BEIBE: BEL. BYIRSG. ERS. AL kS0 T,
- RevPAR: KB 5B EANEEMSEME, FTEREOANEE
PRIFLE 63%-64%K-F. ADR 7 &, FRiutalk, AR AMmEF
JE, AL L R, BN IER, FitEH %4 ADR A
PRFIREI2IE K. Tt 2019/2020/2021 47 7T 4E B RevPAR 47
¥ K 1.27%/3.00%/3.01% % 287/296/305 7;

- BERE 2019 FARIARRY KLY, MOELRAE, A
3 # I K AR FN T RRASFEME, T 2019/2020/2021 FF T4
A2 2iEJEREHENFH 9,316/10,976/12121 18],
YOY+24.80%/17.25%/10.43%;

- b, N RERZFEBEATH LA 9.68/11.69/13.10 1470,
YOY 3£ 30.16%/20.77%/13.76%. &Ik 4. BeflRs. Al k4
HNIE W AT T LV JE S 38 s e g K. A 3] 2019/2020
2021 2808 J& 43NN 4 A £ 2] 19.6/22.78/25.45 14T,

yoy+20.32%/16.24%/11.68%.

o FEEE: BERIBEHKTALEAIGHE. A8 FREERTHTA
kB FEE, ARERZBR MR PR3 K, TR 2019/2020/2021 47T
& PRIH JE A F A4 150/179/204 18], YOY 3£ 26.05%/19.33%/13.97%.
A T Ry K, FAE I S AR AL L, TS F R RN
e s, 42k, Tt 2019/2020/2021 54 22IE JE 53RN 55 &
5 2.09/2.44/2.92 1470, yoy+23.53%/16.95%/19.66%.

W B RRIEZ FRE BIREMEES Y
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> EANRIR: G TIEJE kSR AR BT, NAE R R AR B A KRS,
RevPar 423+ & A 66 /) A TR E 2. %% W T 24| R4 5098 2208 JE m
BAEE, TBEANERGRARZ LW AR LA R RS, Tt
2019/2020/2021 #F2» &) £.A4] F A 27.22%/28.21%/28.72% , 4 A ¥ 4 3% 4+
1.2/1.0/0.5pct.
> RARFM: & FUF RG] ik TR SR, A R R RA KRN
Wkmigk, L TR BHLEFE 5%-6%8 0 LARF. R TH KL
WASA PR, A2H 8B 8) 45 B AT RAL R T3 5 HF AL A 675 @ e
BAIN, FHAERI, Fitad) F R E R RS RFE O%E A& 8 LKE,
16, 23 BF)FR
#l5: BAA 2018A 2019E 2020E 2021E
X2 ON 1797.97 2168.79 2522.52 2836.70
YOY 8.0% 20.6% 16.3% 12.5%
BB JEBN 1628.98 1960.05 2278.39 2544.57
YOY 6.6% 20.3% 16.2% 11.7%
B 743.74 968.05 1169.15 1329.99
YOY 1.5% 30.2% 20.8% 13.8%
ZEEEHKT (F) 31 39 46 51
424 RevPar (/L) 283.67 287.26 295.89 304.80
4=/ ADR (7T) 447.63 458.84 467.82 476.05
LA NAE & 63.4% 63.5% 64.0% 64.9%
BAR IR S 641.39 692.70 741.19 778.25
YOY 10.0% 8.0% 7.0% 5.0%
At &R % 207.08 258.85 323.57 388.28
YOY 16.3% 25.0% 25.0% 20.0%
LA 36.77 40.44 44.49 48.05
YOY 9.0% 10.0% 10.0% 8.0%
RPN 168.99 208.75 244.12 292.13
YOY 23.5% 23.5% 16.9% 19.7%
R 468.15 590.32 711.60 814.80
YOY 8.4% 26.1% 20.5% 14.5%
EXE 26.0% 27.2% 28.2% 28.7%
LT ER 19.0% 20.0% 21.0% 21.0%
238 b 5% A B 94.2% 95.0% 95.5% 96.0%
HeERRE 5.6% 5.5% 5.5% 5.5%
EEL 3 E 9.3% 9.1% 9.3% 9.5%
% F198 186.79 226.72 274.11 315.06
YOY 14.6% 21.4% 20.9% 14.9%
ERIDE 10.4% 10.5% 10.9% 11.1%
2R B () - 0.81 0.98 1.13

TR R ISR AR

W B RRIEZ FRE BIREMEES Y
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ARAEVA EBIE, RAFMAE) 2019-2021 W44 2 £ IUIKN 21.69/25.23/28.37 12
T, yoy+20.62%/16.31%/12.46%, 5= IL)3 J&HFn38) 4 A8 2.27/2.74/3.15 17,
yoy+21.4%/20.9%/14.9%.

7.2, A5

ANE KT ik RENE. RA1EA PE/PEG f4Eik 3o 8] #H4T4648; o, BF
B JE LB AKK, RMAEiT EVEBITDA /{48t 47488,

> PE/PEG B AT AT B A ShNE) , FFAUIE JE RE LRSS, 4208 )5 25 7~
BTG LM KAEE A M, AET 7 @EAA T, B AT E) AR
IRTFATAL-FHKF . H BRG] RRTF B3k & TAEF T 5], &ATA
AT oE) B EfE{E. M PEG RF&, 23] 2019 % PEG 4 0.9x, &K F47L-F
¥RF; BIRes g TATL-F 3469 1.2x 49 PEG K-, 238 A 21.02 #
. XA 2019/2020 4 PE 4 22.8x/20.5x, AATLAF2KF-,

#.17. TLLA3) PE. PEG #&{i %

28] AR % ® il ﬁﬁ o FES G
2019/6/27 (z£7) 2018A  2019E  2020E  2019E  EPS CAGR
bR JE 600258.SH CNY 18.20 26.14 21.0x 18.2x 15.4x 1.2x 15.74%
45T IEAY 600754.SH  CNY 25.05 32.35 22.2x 19.7x 16.9x 1.3x 14.73%
2R (T ) 0069.HK  HKD 9.77 44 86 27.4x 17.3x 17.1x 1.1x 15.39%
AR HK
23.5x 18.4x 16.5x 1.2x 15.29%
T bAN3) #4a

dedfx HTHTUS  USD 36.09 106.22 40.7x 43.1x 32.3x 0.8x 55.16%
AR F A GHG US USD 12.82 13.02 20.3x 16.9x 14.6x 1.1x 15.64%
ES MAR US USD 138.29 460.49 21.1x 22.8x 20.0x 1.6x 14.44%
F RAR HLT US USD 96.53 280.96 25.7x 31.1x 25.9x 1.4x 21.57%
M R HG L GBp  5,229.00 95.19 29.2x 22.7x 19.6x 0.9x 25.19%
SN E +T poa 3] 3945 27.4x 27.3x 22.5x 1.2x 26.40%
FABE 1158 HK HKD 16.14 5.79 21.3x 17.6x 14.5x 0.9x 19.04%

FAtKR: Bloomberg, Wind, 3%3kiE# 2R F5 4 mkaf7 It i
JE: UG JE A 3L ki AT, H 4R A Bloomberg 5 Wind —Z F#

> EV/EBITDA 4&4&: FY2018/19 5 A JX#&ACTT b 8] -39 EV/EBITDA 4% 4
14.14x/10.31x;2F B ¥ bb2x 8] F 34 EV/EBITDA 4% 4 20.33x/16.05x. 7T H
A7 EV/EBITDA K TATk-F3¥K-F, FieB 470 21.02 Bt FH, »d)
2019/2020 £ EV/EBITDA % 13.38x/11.38x, XATILAFEKF,

W B RRIEZ FRE BIREMEES Y
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#.18. ik 3] EV/EBITDA 4&{5%&

] R %P S THE, FV/EBITDA

2019/6/27 AL £ 7T) 2018A 2019E 2020E

GARE JE 600258.SH CNY 18.20 26.14 10.76 7.78 7.01

4T Ay 600754.SH CNY 25.05 32.35 14.22 10.67 9.42
AR (M) 0069.HK HKD 9.77 44.86 17.43 12.48 13.58
ABH & 14.14 10.31 10.01

Tt 8) #)4E

Atz HTHT US UsSD 36.09 106.22 29.99 28.25 22.47

R E A GHG US USD 12.82 13.02 12.90 11.34 9.50
7% MAR US USD 138.29 460.49 21.53 15.53 14.54

A RAR HLT US USD 96.53 280.96 20.82 15.96 14.93
MR IHG LN GBp 5,229.00 95.19 22.12 14.43 13.35

SME TR 8] 345 21.47 17.10 14.96
I TIE JE 1158 HK HKD 16.14 5.79 11.67 6.89 5.98

FAtkB: Bloomberg, Wind, 3%ibiEAZFL ARkt Ikt
E: FPAUBJE A EFTAN, H Ak A Bloomberg 5 Wind —E A

FFEB RN E) 2019-2021 WH4F649 )3 8,5 F)iE 2.27/2.74/3.15 1270, Rk
¥ K 21.4%/20.9%/14.9%. % BB 28] ARSAT Lt 5% 08 JE A B, 5% K A9R B 4%
&, VABGRBTRIT 6 ShE Rl F), TRATAE) A B BIR R X3 K 5 BAF A A,
PR T 8] AEAEL TR BAT b -F ) K-F. 454 PEG/PE #= EV/EBITDA &8, 453
PEZ B AR 21.02 50, AT (2019/6/28) 16.50 BTH 27.4%89 58, XA
2019/2020 4 PE 3 22.8x/20.5x, %A 2019 4 PEG # 1.20x, £ “FIA3gH" ¢
&,

8. KPR

1) EMEZFTAT
2) ¥IRREMM

3) & mE

4) ST FRE

W B RRIEZ FRE BIREMEES Y
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W&

* = Rk 45 H H A B 45/ T
it B 2018A 2019E 2020E 2021E LA 2018A 2019E 2020E 2021E
K~ 746 1,753 1,612 1,627 212 SN 1,798 2,169 2,523 2,837
AR 28 32 36 40 Bk A -1,330 -1,578 -1,811 2,022
R B B IR BT 282 304 344 377 £4) 468 590 712 815
NABIEF N 367 1350 1164 1141 &R A -100 -119 -139 -156
Z PR A 68 68 68 68 gk -167 -197 235 -269
ok 801 1,213 1,618 1,894 H 280 34 17 20 23
£ HAE AR 45 44 43 41 Bl )78 236 291 358 412
Wi, T EEIEZE 588 1,000 1,402 1,669 W %% 7 0.33 8 3 3
F IR 15 16 21 30 AR ML TAR H 7
B o 0.91 0.91 0.91 0.91 EREUHA 0 0
i IEHLIR K F 27 27 27 27 A8 243 305 368 423
M EET 122 122 122 122 PR 3L -54 -76 -92 -106
HAE RS T~ 3 3 3 3 )i 243 305 368 423
B fAx 667 745 821 891 VR AR A 2 2 2 2
R 5y BLAT IR 443 521 598 667 V2 BB ) 4 A 187 227 274 315
&R R i 194 194 194 194 EPS(:T) 0.67 0.81 0.98 1.13
(EE 6 6 5 4
K AR AR 1 1 | 1 EFEMHE
LR AEH 23 23 23 23 SRR 2018A 2019E 2020E 2021E
E| ¥R 205 205 187 170 A (%)
K52 185 185 167 150 Ak K F 8.01%  20.62% 1631%  12.46%
HAt 20 20 20 20 I UNHES 4.9% 23.3% 23.2% 14.9%
AfEA 873 951 1,008 1,061 )38 4 AV K & 14.6% 21.4% 20.9% 14.9%
% 210 280 280 280
ik & 276 276 276 276 B F)48 71 (%)
BAlkH 177 1,447 1,653 1,889 ESIES 26.04%  27.22%  2821%  28.72%
JEY- IR 8- 664 2,004 2,209 2,446 RIS 1039%  10.45%  10.87%  11.11%
VB IE R AR 10 11 13 14 ROE 31.7% 17.0% 13.0% 13.5%
BARB AT 674 2,015 2,222 2,460
RAFBAR A 1,547 2,966 3,231 3,520 121588 77 (%)

= RARE 56.4% 32.1% 31.2% 30.1%
AERER AR 1.12 2.35 1.96 1.83
2 FE 2018A 2019E 2020E 2021E FHE 0.65 1.90 1.50 1.36
AL AT 28 A1) 243 305 368 423
18 A e 61 70 86 95 BB (K)
HARE 2 -3 -5 -4 R R 1.26 0.96 0.81 0.84
R 6 T B 32 21 41 -33 Vg k=S 48.26 5271 53.43 52.75
AT R ATRA L T R 67 78 77 70
K2 E W AR o 0 0 0 0 HRFH(T)
H AR DL AR 0 0 0 0 BRK A - 0.81 0.98 1.13
BEEHFERLRE 198 344 390 441 BRZENA - 1.23 1.39 1.57
ERFDFEERNERE 215 -482 -491 370 B - 7.20 7.94 8.78
BREHELANLEAE -39 1,120 -85 93
N4 EH) -56 982 -186 23 AR (12)
A4 A4 424 368 1,350 1,164 PE 21.8 18.0 14.9 12.9
NA AR H 368 1,350 1,164 1,141 PB 6.96 231 2.09 1.89
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