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B EE LGB, MRIFEY K

BRE & A

o LHWHE: N A 2021 F—FH, 2021 F QL N F) EMEF LA 2310,
Flb3E K 5.1%; S EH4F18-1.8 2T, FIILTHE 207.1%; %M iedk)af
HFEH-1.6 1T, FHTE 73%,

HRNEBEERSE LN, FINEELGAR, F52TEHARXOGRIEL, BARAK
BRI E D SN EE LS A 7. A RevPAR k&, 21Q1 /3] #4k-F
¥ RevPAR % 116.9 /1], Flt¥E %k 63%, 1k H % 2019 4 F #145 81.3%., i
B Z 3% RevPAR 1k £ £ 77%, %5 7% RevPAR &2 % 68%. 3 A HHNIEE
ReVvPAR & 5 £ 19 F R #1469 96%, /8] £ 7k B AR ATk, £ A Kk Kk od s
W) FiZ B R H o 2021Q1 B sk S E Ak 3.9 10, R T % 43.5%, ¥E5h
L 4ARE, £, 21 5F Q1 FiFEREIH 5105 H LT, FlLTHE 44%. %
FHIER BB, HINEARTY RevPAR # 17.6 R/, R T 36.6%,
Hop N B BN b 5% B JE Ao 42 A B JE %9 RevPAR £ 514 18.3 B/l A= 17.4 Bk
TS, 2 HF T % 45%F= 32%.

MRFEY K, THOHA LR, 2021 & Q1, » &) 4¥EFLIEE 157 £,
AP ABEERY 16 ®, WBIEENM 173K, #E2 2021453 43148, &
ZIF 698 JE At A B 9563 R, CLAFFLaYIEEE K EHKIAF 934 T, H
B, PIRIEE AR FRBJE S E D A A 4608 KA 4955 K, &A1 A 48.2%
(+1.2%) 4= 51.8% (-1.2%), W¥3%iE/E & LB#TH Ko ARBFRAGS], 23
2021 F3t X #73EF EBUA RS- AUBE 1500 K, #7338 K 295 808 IR 52
BE 2500 K, M AKRA S ERERFmEy K, THLBFERA,

W RERRIT, BARSASRS. 2021 F QL N8 LA FEH 37.7%, FlLIE
K 2.5pp, FRL¥EK 3.7pp, ®MEH 52%, FRWTHE L4pp, ¥ EF—FEH
FEXRSE, N IR AR EARER R, P, NEHERAEN 21.3%,
Fle3g K 4.5pp; % MEAR 22.7%, Bl Lk 3.1pp. M5k MEA 7.4%,
Rt LA 4.1pp, £ 2o TA &% RHITHAT AN . %580 4%k, 2021Q1
P %2R H )3 0% F)09-2679 7 BT, 2020Q1 #-906 BT, #rhAliHE 1.4 1A
Rfo

BRI B ZF N it 2021-2023 F EPS 4 %14 1.09 ©. 1.51 . 1.97
T, R PE»AH 564, 4015, 3142, HH “HAH” FR.

KRR T: EANIEHEREGRE; 1MEY KK TR RS CE KR
%m]}ﬁo

FATISF B 2020A 2021E 2022E 2023E
BN (BF L) 9897.56 14443.31 17565.73 18871.78

WK E -34.45% 45.93% 21.62% 7.44%
V2 & F N 8 4 AE (B ) 110.21 1165.88 1620.76 2106.50

WK E -89.91% 957.86% 39.02% 29.97%
HRIKE EPS (L) 0.10 1.09 1.51 1.97
%% Ik H % ROE 1.75% 11.35% 14.79% 17.19%
PE 594 56 40 31
PB 5.15 4.70 4.38 4.05

R7EXF: Wind, & ihiE R

% LKA R P

AT K

kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

KAEAA: REZ

w1%: 023-67511807
¥R 44 : zhlt@swsc.com.cn
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RIERF: KRR

B A(ILIL) 10.70
B A R (fTRR) 8.02
52 & AR K i) (L) 26.91-61.2
B E(fL ) 654.87
ERE(Lr) 522.02
A F (L) 15.72

1. #:1iB /& (600754): ¥ RevPAR 7o
e, BN HAEIE T
(2021-04-02)

2. $%iTif /5 (600754): N 2 E R PR,
S 4B R S (2021-02-05)
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= BARAR K
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NMAREEHHE
Hizehs
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BRI X232 181
GIREES
FRA3HL
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VBN SIS

F Atk (@570

" P FEe
N A FAT A
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H AR T
R HARLAAL T
PS5

B R A LA
MR AR LS
H AR R
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FaHH K

A A TR E R
KHAHE K

A R
R4t
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FAMAR
R 2 &1
V35BN B A A
VR &3 8
BAERSAH
Rt A B R B A9

EBITDA
PE

PB

PS
EV/EBITDA
Fi 8

9897.56
7349.97
114.68
675.13
2296.34
359.23
-70.46
814.00
69.56
0.00
277.67
25.92
303.59
63.70
239.90
129.69
110.21

6793.09
1892.78
72.75
659.57
657.22
0.00
6321.86
18715.24
3524.05
38636.56
1016.09
3181.93
14540.08
6192.45
24930.54
957.94
7865.59
3896.27
12709.52
996.50
13706.02
38636.56

1940.35
594.19
5.15
6.62
34.26
0.88%

14443.31
9629.50
164.12
577.73
2310.93
515.49
0.00
760.00
33.42
0.00
2038.95
35.00
2073.95
311.09
1762.86
596.98
1165.88

16959.23
2866.79
335.33
845.73
657.22
0.00
4972.10
17898.14
3326.44
47860.98
0.00
12878.58
14540.08
4910.73
32329.39
1070.04
7865.59
5002.48
13938.11
1593.48
15531.59
47860.98

4928.92
56.17
4.70
4.53
12.43
0.09%

17565.73
11144.96
199.41
667.50
2582.16
501.63
0.00
500.00
40.10
0.00
3010.16
35.00
3045.16
456.77
2588.39
967.63
1620.76

21413.58
3392.16
342.85
973.60
657.22
0.00
3605.54
17081.04
3128.82
50594.81
0.00
13279.46
14540.08
5278.55
33098.09
1070.04
7865.59
5999.98
14935.61
2561.11
17496.73
50594.81

5903.06
40.40
4.38
3.73
9.62
0.95%

18871.78
11362.28
130.22
660.51
2642.05
497.85
0.00
400.00
48.12
0.00
4027.00
35.00
4062.00
609.30
3452.70
1346.20
2106.50

25680.96
3597.85
325.43
1027.09
657.22
0.00
2230.59
16263.94
2931.21
52714.28
0.00
12761.32
14540.08
5331.30
32632.70
1070.04
7865.59
7238.64
16174.27
3907.31
20081.59
52714.28

6924.52
31.09
4.05
3.47
7.59
1.33%

AeRER (BH L)
4 A0
I8 S5 R4
%55 R

= WAL K
BERERALH
A4
BEEDNALRA R
FALE

A4
BEEDALRA T
480
KA

BEAL AR

T ATREA

A4
ERENALRAHT
AAREHH

239.90
1303.45
359.23
-70.46
-231.41
-1449.07
151.64
326.78
612.47
939.26
997.44
423.66
0.46
-574.76
-1067.03
-220.23
874.96

1762.86
2374.47
515.49
0.00
7887.03
-793.21
11746.64
-10.00
793.42
783.42
-1016.09
0.00
112.11
-59.67
-1400.27
-2363.92
10166.14

2588.39
2391.27
501.63
0.00
106.15
-538.31
5049.13
-10.00
540.10
530.10
0.00
0.00
0.00
-623.26
-501.63
-1124.88
4454.35

3452.70
2399.67
497.85
0.00
-706.22
-449.05
5194.95
-10.00
448.12
438.12
0.00
0.00
0.00
-867.84
-497.85
-1365.69
4267.38

RKRE A

AR NI K R
R IPEE S
AR R
EBITDA 3k %
KAV

ERAES

%%

kS

ROE

ROA

ROIC
EBITDA/4K & Jc N
giEk A
ERFRAHE
B &5t = AR
st T YRS
BREAHEE
HERRRBT FRIALIE LI
FARLEH
R E

W AR HLE AR
Pk RS
b F
RLA) F AT F

-34.45%
-84.25%
-81.25%
-44.40%

25.74%
33.65%
2.42%
1.75%
0.62%
2.40%
19.60%

0.26
1.61
8.86
88.35
105.54%

64.53%
62.40%
1.20
1.20
521.51%

0.10
11.88
0.14
0.54

45.93%
634.31%
634.84%
154.02%

33.33%
23.57%
12.21%
11.35%

3.68%
13.67%
34.13%

0.33
2.72
12.07
47.17

67.55%
44.97%
1.38
1.36
5.12%

1.09
13.03
10.98

0.06

21.62%
47.63%
46.83%
19.76%

36.55%
21.36%
14.74%
14.79%

5.12%
30.76%
33.61%

0.36
4.27
11.79
32.76

65.42%
43.93%
1.63
1.61
38.45%

151
13.96
4.72
0.58

7.44%
33.78%
33.39%
17.30%

39.79%
20.14%
18.30%
17.19%

6.55%
49.20%
36.69%

0.37
6.66
10.87
33.85

61.90%
44.56%
1.97
1.95
41.20%

1.97
15.12
4.85
0.81
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AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KRG6AAN, AMLsaxtF & 300 543k EAT 10%5 20%Z 14
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452K @ AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

RIBEF 912 B RBTAFRH, KNS 8Z L0 RAE, T RT EE TR, KIRE &
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, RN B TARIE KRS P a3 &R HE RIS, B, $¢aﬁ$miﬁAn€T&7a$ B gm0 T kA5
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CHEIER”, A ARE AR FETAEREGI A M T Ao REKRPIRRF # A ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

el

k. Jb R T HIRE &HALE5% 66 52 gk k& 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hopk: EHTAAERIEE KE 6023 FAlEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A R JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
A& Erm 021-68415523 13761585788 fuyu@swsc.com.cn
i ®iE AAE 2 18818215593 18818215593 hying@swsc.com.cn
L AR N AHAE 2 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
L AR 238 15642960315 15642960315 clw@swsc.com.cn
% H. 3k AR 239 18523487775 18523487775 chhi@swsc.com.cn
IWF AHAE 1238 17751018376 17751018376 wangxy@swsc.com.cn
= HRXAKE B I 18601139362 18601139362 yfly@swsc.com.cn
E |3 7KK, MK A E 38 5% 18601241803 18601241803 zhanglan@swsc.com.cn
i HHE%RE 13391699339 13391699339 pbyf@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
- REH B E 2 15012585122 15012585122 linzw@swsc.com.cn
e % 24 o BANE % 18500709330 18500709330 chi@swsc.com.cn
FRE e 18825189744 18825189744 zhengyan@swsc.com.cn
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