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35 : 7000 -
30 6000 - - 5.0%
25 5000 - ‘ - 4.0%
20 J 4000 - - 3.0%
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TR AT b, WERIRZ BHIBERA, ERSId T4
Atz £, RevPAR F] tbis A 3K do RERBIT T R JE 2~2.5%,
fe iy F2E MR AL AL B F A2 424571, RevPAR /M@ T iF.
B£ 31: BEKELEEFE RevPAR #i¢ B& 32: BEMKSAS#IK RevPAR i
A fE TR Aedr T R ST E R
12.00% - 20.00% -
10.00% -
15.00% -
8.00% -
6.00% - 10.00% -
4.00% -
5.00% -
2.00% - ,\/
0.00% 0.00% At >
AN 5 IN 5 N N o N
- e >
2008 '5-OQ@b‘C'MQ\Q)OQ&}Q’(\OS&OQ&OQ@O
-4.00% - D) PR R P P
-6.00% - -10.00% -
Rk ANENE, T RIERFLAT Kk AN ENE, P RIER AT

HATAAR R RIRS: B B 6 RIRE
B 19HL ERHAOLETHHAZLKREL, RBRTHLH HFR¥m, K

ATAER B RIRFARSRMNSA T, 25 FIEFR 43.7%., BAHH
T, EAFEFK 0.6pct £ 111.7%, 4 F|% Fl#K 1.6pct £ 2.2%.

-13- HHSIREXZEHEER E RN



[PIEiE3S

ZHOMGTAI SECURITIES TR RIRE
B& 33: AT B ARIRFAR S N K B pb 1% BI& 34: ZRATAL B ARIRFAR S )37 R JF] b 1%
— AT AR AR B N YoY AT A AR SR )3 A A YoY
(e ) e )
180 - - 50.0% 6.0 - - 100.0%
160 - i 9
L 40.0% 50 - 80.0%
140 1 - 60.0%
4 L 0, 4
120 30.0% 4.0 | 40.0%
100 -
- 20.0% 3.0 - - 20.0%
80 -
L 0,
60 - L 10.0% 2.0 | 0.0%
40 - L -20.0%
L 0, N
20 - 0.0% 1.0 L 40.0%
0 . . . . - -10.0% 0.0 . . . . - -60.0%
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
KR ANE N, B RIERFTRTAT KB B, b RIERFT AT
BIR 35: RATHR BHRIRH K% EFF B£ 36: RITFALR BRI S )£
—_— A% —_— ) R
12.8% ~ 4.5% -
12.6% - 4.0% -
12.4% - 3.5% -
12.2% - 3.0% 1
2.5% -
12.0% -
2.0% -
0, N
11.8% 1.5% -
11.6% - 1.0% -
11.4% - 0.5% -
11.2% . . . . . 0.0% . . . . .
2015H1 2016H1 2017H1 2018H1 2019H1 2015H1 2016H1 2017H1 2018H1 2019H1
KR ANE N, B RIERFTRPT KR ANENE, P RIERFTPT

ARFTR: BHEMANRAE. BHEHTHE

B 18 F 6 AAKEAHCXTRZERH T R ITENABTRIF EKE & E
7 RITEMAEGHEFEILY), XIoFTRGNE. R, FEM 18 F
9~10 A Fr4& A, #t M rm 19HL 69 B A ZOBNF b8 i, BiA 7 @
KA RO FRRIFIRAALE T b a9 ik, B AR 7 Emdk 19HL 4k
NAKE . B3 5.1%, VFEAFIER R 32%. BAGH TE, £AER
R 2.5pct £ 35.6%, 4 F)% [ 5.4pct £ 9.4%.
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[PIEiE3S

ZHOMGTAI SECURITIES

R RRE

BE37: BHFTEREBNZ ] pLIEE

BI& 38: B #HEEK )T FF R ] pbIE %

K R AR N YoY

)
0 - - 12.0%
45

/ - 10.0%
40 -

35 - 8.0%
30 4 - 6.0%
25 -

20 | - 4.0%
15 - 2.0%
10 1 “ - 0.0%
5 N

0 - . . . : - -2.0%

2015H1 2016H1 2017H1 2018H1 2019H1

K R AR )3 A4 A YoY

)
7.0 - 50.0%
- 40.0%
30.0%
20.0%

10.0%

/\
40 - ' .
3.0 - - 0.0%
I 0,
20 10.0%
- -20.0%
10 1 - -30.0%
00 - : : : : - -40.0%

2015H1 2016H1 2017H1 2018H1 2019H1

6.0 -

5.0 A

Rk s, b RIER AT

R g, P RIERFAAT

B 39: GHFERZEEFNE

BK A0: B HEZREFF R

— aH%
41.0% -
40.0% -
39.0%
38.0% -
37.0%
36.0% -
35.0%
34.0% -

33.0% T T T T )
2015H1 2016H1 2017H1 2018H1 2019H1

—
16.0% -
14.0% -
12.0% -
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -
0.0%

2015H1 2016H1 2017H1 2018H1 2019H1

KR ANE N, B RIERFTRPT

KR A EIANE, T ARIERSTR AT

BEA: ZE2HRFRERF I E

BEA42: Z2HHRFTEELHFLIEE

WL mET mURJBLL AR DIRER

70.0% -
60.0% -
50.0% -
40.0% -
30.0% -
20.0%
10.0%

0.0%
-10.0% -
-20.0% -

2015H1 2016H1 2017H1

18H1 2019H1

L SR EURENL mERR mRER

15.0% -
10.0% -
5.0% -
0.0% -
-5.0% -
-10.0% -
-15.0% -
-20.0% -
-25.0% -
-30.0% -

2018H1 2016H1 17H1 2018H1 2019H1

KR NN, FRIERS AT
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[PIEiE3S

ZHOMGTAI SECURITIES

MREFAR

R RRE

BARI R ARE, WSt mK 2T G T MNE RS AR L 5w,
AT S W s KK . Bk 19HL MR 3 2.6%, VaEH4H)E R
M 40.3%, BFVGEA T, BAFERR 2.6pct, #F|FFR 3.5pct.

BK A3: RAARIEMNZK F 1EH ¢

BF# AL : FAAR e )2 54 7)1 K ] He 361

m— AR AR S N

)
25 -

20 A

- 40.0%
15
- 30.0%
10 -
- 20.0%
57 ‘l - 10.0%
o | : : : || : - 0.0%

YoY

r 60.0%

- 50.0%

2015H1 2016H1 2017H1 2018H1 2019H1

B m— AR M )3 F A YoY
(e )
1.6 - - 100.0%
1.4 - - 80.0%
1.2 A

1.0 -
0.8 A

- 60.0%
- 40.0%
- 20.0%
1 - 0.0%
1 - -20.0%
. - -40.0%
_ . . : T + -60.0%

0.6
0.4
0.2
0.0

2015H1 2016H1 2017H1 2018H1 2019H1

Rk sl g, b RIER AT

KR AN, b RIERF LA

A& 45: FHBR B EF)E

A& 46: LA eHF|E

— eH%
54.0% -
53.0% -
52.0% -
51.0%
50.0% -
49.0% -
48.0% -

47.0%

2015H1 2016H1 2017H1 2018H1 2019H1

8.0% -
7.0% -
6.0% -
5.0% -
4.0% -
3.0% A
2.0% A
1.0% -

0.0%

— 4%

2015H1 2016H1 2017H1 2018H1 2019H1

R walnE, P RIERT AT

FFHZIL

KRB NEANE, FRIEFT AT

19H1 A7 AR R I3, Mo fist. RETHF, 2ie%
ARG, SHEKTH, FLEXET A LAEBORERGE; ARKRED
A AREGR R AR RARE B A4 3%, ATHIR B B 5 ABGRE, R
B 2% A BRI T HR, BEREM R BRI R T
T ARG . RKMIEIR, FHLLEMMALE A 18HL RSB A 2
Wk 19H2 Zgwds, EIE S K IE AL ARFEB T R, FR
MKIEBE . BILHFF @y RKERD R ERFIL. MNEKIELH.
RIIE L. ALY, BRIBEF.
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

AARE. TRAERENRE. BEEHEREE/HY%h;
FEIGFIE R TR

R T 2B AT
LHNEHAE K. BERRETL.
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[PIEiE3S

ZHONGTAI SECURITIES T RARRE

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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