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B OEOSEE FAAME, FUEE Q3 AHWREMAE, 28] 2021 AT =FE BIK 83.5 124
(yoy+19.2%), Va&4%41E 0.97 17 (yoy-67.8%), 4=dF)a44$)iH-4,451 7 7.
2021Q3 #FZ 4 30.9 127T (yoy+6.0% ), VFE4A]iH 0.92 12T (yoy+491.5% ), 4=3F
Va8 8,845 AL, Rl T 2B EFHINASANK 798 12T (yoy+3.3%).

B Q3 KB LEZEARKENR. 2021 FH=FHF: HELEFZIATIK 817
(yoy+19.5%) 4 :F B X IEEL M Bk 65.5 1274 (y0y+22 9% ), &HEARIE 80.2%,
P B KEESENE IR 16.2 1270 (yoy+7.3% ); AR5 IE I 1.8 12T (yoy+10.6% ),
TRZAEBHEBAETEEREMK. 2021 £ 3FF: N&EELEEIL 303 10T
(yoy+6.1%), HF FEREEILN . 55 F 0L 22.4 12T (yoy-0.51%). 7.8 127
(yoy+31.29%), XKM3gm B P aT 4R SN 2.1 1270 (yoy+26.1%), ¥éEim# T HIkdE
TN 7.81C7L (yoy+10.2% ); SLINEAFLE, BH & IEIRR I £ 25.9%.

2021-03 2021-07 2021-11

M () 52.31
B OREAs, RASHTLAAESE. 2021 FHZFE: BALAEA 329% —FRK/ESH 38.70/66.19
(yoy+10.6pct), EZZABMBIHAFTEK, 4EFRMEH 7.1% (yoy+l.1pet), EERFA TSR (1) 335
F 20% (yoy-2.5pct), W49 A & 5.1% (yoy+1.6pct). 2021Q3 ¥%: £A41% 368% s '
(FR3b Q2+11.6pct), %% 18% (FFik Q2 FH 2pet). M4% A% 41% (s il A RTAA(H 47813.64
Q2 T 0.2pct). 1 i}igﬁ TR RBFLMRAL, BESREHR. 75 70)
B RREE R ERAKT AN AE, Q35S RevPAR 4% 2020 $RIHHKEH. & ahduin
2021 £ 1-9 A: ¥ AE/EF/E RevPAR 4 13439 7T (yoy+21.41%, 3% 2019 FRIH- .~ 1 o 5, =
17.66% ), EAE (OCC) 65.17% (yoy+7.44pct, % 2019 4R #1-10.72pct ), T34 54 ?Hy‘f’l}i (ZE‘) éigg
(ADR) 206.22 7T (yoy+7.56%, 4% 2019 4 F) #1-4.12% ). H- & ¥ 3% 6 /5 F] /& RevPAR {;FRJ‘ 4/“4(/2) :
YA E 2019 4 F) 4 83%; 425736 J& 7] /E RevPAR 2 £ 2019 4 F #4149 76.5%.2021Q3 & ﬂ’»i\(ﬁ 7 JR) 1070.04
& KEHAEIIEE RevPAR # 139.15 T (3Rbb Q2-12.7%), WA E 2020 £ AE A R(E S 914.04
1 96.2%, XSt RevPAR 4% 2020 5B #1+31.1%. )
m o Es/ B E é‘:tbﬁ%h RS dst. 2021 ZFEAFEELKES 189 R, IMEAHFER
Foop /2 AVE B RE T 76326 R, T Bin it IEE R, BB/

B Fr2 84 122/131/113 R, At L P85 11E L T 48%.
J&.s /A\éjﬁﬂkiﬁmﬂt—iﬁéd 10195 %, EPFsHEE 5,185 R, Luik 50.9%; A
(9279 K, & 91%; BLBEEE 15344 K, T S/ T KRR,

BATR HEFPFE: S FUR S HBEFRABE R S/ERARE, B2 Q4, 10 A
UP DRI EABLE AL, HAZLATE, KATAHAE) Lg R 5K
, XA R 2022 F45E, KARE, KRNBFLEFHLS) FE40y kRSN REE
yﬁrk%w%éﬁ Wik, BAFAE) 2021-23 F)FEEAE TR ZE 2.0/14.0/19.6 12T
(BT1E 4 5.6/15.9/202 1C74), 2021-23 )24 418 F) tb3g i 82.0%/599.8%/39.6%,
BT R B3 & PE 279/40/29 42, 43 S5 iR,
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& 1: 2021 F Q3 £ EFAAELEHIE

Zbi A

F¥H M, (/R) FH AR (%) RevPAR (7T./ia)

ok

2021G3 202003 | R | 202103 202003 | Rrb3Ea | 2021a3 202003 ) bl 38 3%,
P55
- 249.63 234.42 +6.5% 67.09 79.03 -11.94pct 167.48 185.26 -9.6%
8 B
%5
- 157.07 138.21 +13.6% 58.97 66.84 -7.87pct 92.62 92.38 +0.26%
B )&
Aot 217.36 196.22 +10.8% 64.02 73.69 -9.67pct 139.15 144.59 -3.76%

E: 2021 FH = FF F EFE A P REJE RevPAR
FR A6 73.51%, P E A EAR-F ) RevPAR &

BAERR: N8N, RRIESRAT

&2 2021 5 Q3 £ EMWINBHEBERIE

WA ZE 2019 SR HeG 78.43%, FESLALZFAEEE RevPAR SR A £ 2019

2
R E Z 2019 SR 2049 82. 30%.

F¥EM (BRT/HE) FHHAE (%) RevPAR (B T/ )
PR
202103 202003 | R rbigak 202103 202003 | Rt | 202103 2020Q3 F] Pb 38 %,

¥ i

i 68.44 67.39 +1.6% 48.62 31.57 | +17.05pct 33.28 21.28 +59.39%
B )5

A

5 54.10 52.27 +3.5% 58.78 49.17 +9.61pct 31.80 25.70 +23.74%
AP

ot 57.27 55.07 +4.0% 56.19 4456 | +11.63pct 32.18 24.54 +31.13%
VE: 2021 5 = F NP RIEJE RevPAR SR E 2019 SRR 49 77. 80%, BEIN2FAEJE RevPAR Sk A £ 2019 R 4149

80. 93%, 3ZIMEAKT ) RevPAR B0k E £ 2019 SR #4744 79. 82%.
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SES 500C SECU S
4RITIEJE Z KM HFRRA
KEGMmA (BFA) 2020 2021E  2022E  2023E #HEK (FFL) 2020  2021E  2022E  2023E
RBE > 9,418 15,194 17,926 17,177 EFLKA 9,898 11,927 16,016 18,074
A 6,793 12,610 13,530 13,956 & LA 7,350 7,978 10,464 11,804
LKA 1,076 1,054 2,146 1,397 B AL AL A B 115 179 160 181
B 73 174 114 224 A A 675 1,164 684 562
H AR F 1,476 1,356 2,136 1,600 &2 %A 2,296 2,385 2,402 2,350
EI 379K 29,218 36,959 35431 33,957 W4~ ) 359 369 393 416
KA A 657 943 1,235 1,525 T = BAELAR K 70 20 20 20
B 2R~ 5,863 5,576 5,288 5,028 AnAR A AR 814 150 150 150
EEIAE 459 442 493 462 N & 52 260 50 50
R Uia 7,212 6,924 6,644 6,362 E A A|iE 278 287 2,071 2,892
bR i 15,027 23,074 21,772 20,581 AuiEbspglk & 26 0 0 0
P =&t 38,637 52,153 53,356 51,134 AUAEHR 304 287 2,071 2,892
sh R AR 7,817 10,442 14,042 13,774 R FTIFHLE A 64 57 456 636
42 B K 1,016 684 794 757 VIR AR B 130 29 212 296
JFLAT IR K 1,787 1,995 2,656 3,246 V2 BEaE) HFH 110 201 1,404 1,960
AR R 5,014 7,764 10,592 9,770 EBIT 304 438 2,139 2,878
FE RS R R 17,114 22,908 18,896 14,686 EBITDA 1,607 1,860 3,585 4,323
DS R 14,540 11,559 8,093 4,366 FEMH5HEHEIF 2020  2021E  2022E  2023E
HA 3K TR 2,574 11,349 10,803 10,320 HAXIKE (L) 0.10 0.19 1.31 1.83
R et 24,931 33,350 32,938 28,460 A& E (L) 11.88 16.61 17.92 19.76
VB FRAR 997 1,026 1,238 1,534 RATHESM R (T 77 BR) 958 1070 1070 1070
IEYREINET &R & 12,710 17,777 19,180 21,140 ROIC(%) 0.8% 0.8% 4.2% 6.0%
R A R RAR S 38,637 52,153 53,356 51,134 ROE(%) 1.8% 1.2% 7.9% 9.9%
NEATR (BHL) 2020 2021E  2022E  2023E E£5|FE (%) 25.7% 33.1%  347%  34.7%
ZBEHRNER 152 3,617 4,363 4,925 A45E % HE (%) 1.1% 1.7% 8.8%  12.5%
B FEHINAR 939 -369 270 170 7= 5 5% (%) 64.5%  63.9%  61.7%  55.7%
HEREDIAER 220 2,570 3,713 -4,668 ALK FE (%) 344%  20.5%  343%  12.9%
I3 MR 875 5,817 920 427 HA)EE K E (%) -89.9%  82.0% 599.8%  39.6%
718 A e 1,303 1,422 1,445 1,445 PIE 508 279 40 29
AT & 688 1,365 1,198 808 P/B 4 3 3 3
TIEFARED -604 1,634 1,113 944 EV/EBITDA 38 33 16 12
HAEFR R Wind, R ZIEAFFRFT
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