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B & AT: FREMEIBEHEIEA

TREREASATEIE SERNHE (75/ BFRMNE ( 75/ T _— SERHE (7T/ lﬁskf{ﬂﬁ (7T/
[8) 1) ) 1a)
SR 1590 1802 SR 1618 1820
W KESNE/ ARELX
FTEEm
e i 1921 HEEE 1669 1867
RIS KESNE 1820 2023 TBUE 2224 2426
g 2427
PENERE 2125 TR 2426 2629
IhRESEEEE 2862 2933
BHER 3074 3135 RHEER 4148 4350

-20-
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] & JiE 75

SINOLINK SECURITIES /A\ 5] ?ﬁrﬁ}iﬁ}f}'}a
WRREHERERE 3922 3945
BSERE 5260 5462
- EeER 23880 23880
FHEISER 11541 11541

KB R HWAARF, BAEAMAH iE: FEMBBIR 2022-07-20~2022-07-21, JARMAELIR 2022:07-22~202207-23; SRHKHIMAIE EMHEHRE T4
FHIMT T RA 288 SLIA, JLE 200 TLIN ), BEEARE ERE G A ER I TATR (FHIMIEARA 210 TIA, JLE 106 TIA)

B % A8: i4JE OCC FgH£HA B % 49: 154 /E ADR A7 XA
e EESHOCC (%) ZEIESNOCC (%) u E=EIEHRADR (E5T) EESSMDR ()

100% 400

80% T 300 |

60% |

200 }

40% |

e | 100 |

0% L L L L L J 0

2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021

R NE) A, EAEEFT A R nE) A, EAEEAT A

B R 50: #ENEG LS FEELENTA
IRFREBRAAEEE I SRR HESERIATR

occ
RevPAR (7t/H) 40% 50% 60% 70% 80%
1500 600 750 900 1050 1200
1700 680 850 1020 1190 1360
ADRGE/i ) 2000 800 1000 1200 1400 1600
2300 920 1150 1380 1610 1840
2500 1000 1250 1500 1750 2000

_ - occC
BIEEBIIA (B7T)  BEE 1200 § 40% 50% 60% 20% 80%
1500 25920 32400 38880 45360 51840
1700 29376 36720 44064 51408 58752
ADRGE/i) 2000 34560 43200 51840 60480 69120
2300 39744 49680 59616 69552 79488
2500 43200 54000 64800 75600 86400

BEBARA (57 ) , BEEE 6% occ
40% 50% 60% 70% 80%
1500 1555 1944 2333 2722 3110
1700 1763 2203 2644 3084 3525
ADRGE/iH) 2000 2074 2592 3110 3629 4147
2300 2385 2081 3577 4173 4769
2500 2592 3240 3888 4536 5184

6. ¥R HHER, THRELBLFET, EMALTESR
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SINOLINK SECURITIES

8RB

B R TERERER, RREAREARBRRREEAHOIEAER. 8K
LR ANEEBIEE, RET 1998 F, B Z2 IR, Bk, E8. K.
AT BRSNS, MTIRE “BREE” “IRE” “2RE” =
RETNG, EEAKZAERL 1300 1274, 28T % 5 4k &k TR
FE KRB ORI R. BE 1Q22 K, ArERFAH 34.4%4 &4, b
T E R RG] R, BARANEE KKK, A 12.7%4H K
.

B & 51: 2\a] BRLHIER (#Z2022/3/31)

tEHERE IEEHUBE

90%\ / 10%

BEPREH i HixERE HLfthBg%R
4.15% 12.68% 34.39% 48.78%
A 4
=300
v 95% 54% 74.81% 100% y 100% 100% 100% v100%
Hiiks RISIRIE AL BifEE FxsED BikZ{ES FasERR{n MRBEEE

KR E N, EEIERFTRAT

m TREBREETZ2BFE, PERREKGTE HNERERS ZIAAE LA,
INE] 2016 FRBRAH LI RER, BEBERwEEkSETIREES
k. T, MEFEBELTHBL., RERERDE T S% B EMRANA F5
TEEE, oW ERMNEEETRAN, BRGTHEHAFE LT
R EAE R BT EAY, TEIRREAN, HAHNE) RAFEL .

B FEFEBARE T, P ERRBMALHATAE. NG A 2018 £ 7 A
EXTFRRFMEBRRYMET, AL TR S. BT FF AL
266 AZ T AAIE 9711 7 PRFRHIMHIE Z, 295 N2 aF o 38) AR B 86
0.99%. AT ARFILERA, 2019 F38) F ZmiB/E TN & FiE
37.6%, %2 34%ME AR, B 2021 4 6 A 14 BAL, &AREHEsT
211 & #hat %49 318.9 7 JRFRB| AR Z 3B RIL T MIRIRE F42; A
2022 F 6 A 11 A, AR RHEAT 12 & mhxt %69 17.4 7 PRFRAHEL
ZHEMGIRT H ARG F4, 2021 55 A MRE S0 MIRIRE &
PERAF), B EA R 239.0 TR, & EAK 0.21%, RRAURT
RIA AF 8 A . RAR A EZF ] A RZGE, AT REANE]ETHEENL
VEARAR M, R BT % 55 P 30 K R K

B £ 52: 4N3] 2018 £ R # BB ZR T EAAEEEEH #E (2021 FEHEE)

fRIRBRESHR
B MERIRER

VB RY
LA 2017 SFRESRIE RS , 2019 FRDSFEIERERAMET 20% , 2019 FEERIEEMET 0.7295 7t , B EiRE
IRERAME T RIAREAL 75 SAHESEN T HIKTE ; 2019 FEEPEREEE N G EEEMNAET 34%

BMEIRIRER]

LA 2017 SFEIEFEANEEL , 2021 FEFFBIEIRENMET 30% , 2021 FESRIGEEAMET 0.7903 5Tt , BEiAfE
FREBAMETF Rt 75 D AHESE T EYKE ; 2021 FEFEHEES WK SEEEMINANET 36%

B=MEIRIRER]

LA 2017 FESRiENESR , 2022 FESFEIBIRENMET 40% , 2022 FESRIEEAMET 0.8511 T, HEiAlg

FRERMET IR 75 S HEELRH T SEKTE ; 2022 FEPEREEE N 5 EEEMNTNET 38%

KR G A, BAEAFR A

_22.
Bom Sl e — RAF A 5 9
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SINOLINK SECURITIES

B EMASIER, NABET R EGASTHAEE, st AR B S T S4E
MAKA R, b, wE B “EAAh7. AR N, URFH EAFTE
KAFEALERAZ, 2021 4§ 5 AR S G RFI PO ¥, 2021
AFERGEIAR K 672 Ak, 2022 FFHTiA 7000 Ak, T E6h3E9|
HE AR T AT AL R, NEATIE. R FRALMEET AR S
AANT.

7. RN EENRE MG MR

B NG RIBERER 29.91 144, KA T0%H TEET KREEBSALK
RE, 30%F FHEE ARk ik, 2021 4 12 A, »&) vk 22.33 T/t
MAAENTF R AT 1.34 LIRS, EREEREHFH A 29.91 104, £F X
B A B RERIAY 10.3 12T & 34.4%, »a& % 21 12T FiBEY K
BEASIEAE, 9 LA FIEELRBIM TR, 1) REREBF. BA
ReVPAR R FEA: &) 3L 24.7 U FHMTFLFA (R bkit/=1E ).
P (WRBRML). P EH% GREMAB/ER). 3% (RZEREIFE
RIEIR FUBJE ) 5 S M 80E JE a7 R BCEAS R, FRAE AL 7 TRIR B R
ERX EAEE, ARSBESA. HELESaH, Xb, EEA8T
21T I T R IAE R AT 25 &iZ B Z T L4 91.1%/4.3%/4.6%;
B XA A 3 F, FHAE A AR A 15.13%, FEHZFT =K
#1% 5.55 F. 2) KA FLEM: T AAREMBATHRAK, KENE R
FHMR I, B3R B BRI FE 7).

B & 53: 2 G LXK A7 F

RITHE (S
RITRENMEESEE | RREHARTEER (AR) RE, SREENIART 10T
RITA FIRAF AT R TEE R B RAFA T A THIS
BITHSR BIEERRREIREEAERR 13 BigEE
RITHE FRAFATHRITIREHMERNET 2 (28R (5 ), BRBEARIAFATIRITRI ARSI 30%

BITMERENHDN | ENEEBARTARRIFATFATRENATHIEE (2021 F£ 118 16 8 ),
o EB&%IZ{WEZEWEIE’AFE??%A_E’@E(JHQ@EH%J‘EG’ZE%ZEIE 18 MRARAMEEEL ; BREIRERS, RIAFRFRITH
Ht A THSIABRRGE R TERAE 6 MBRAEERE
a3 1 IR BT

KR &, BEERAAT

B K 54: L\ XA A E K£/ &
s REEH MRRESE (Z7%) EREEESSH (127)

1 BEE KR EIEFHRINE 24.7 21.0

1.1 HEEFHRTE 225

12 FhrEmA 11

1.3 WERRhES 11

2 SN EIN 9.0 9.0
it 33.7 30.0

KR aE A, BEIERFTRAT

8. MHoH: BARANA KL, BRARNLRAE H

B O REEB AR AT E, 2021 F0 5 LILEIK 61.5127T/+16.5%, 1k
ANARE L RBARIT, B4, BRIRFTINAEJE AN LS00 700, B R/458L/
NS H) 2 58.0/88.0/111.1 1274, )4 5+16.0%/+12.7%/+30.3%,
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SINOLINK SECURITIES

& 2019 #+4-%-25.8%/-18.1%/+0.5%, &) I AK-F IR F ik 1% F 45,
%45, £ H RevPAR R A #12. 1Q22 Zikid 12.1 fLT/-46%, B
2022 FFH kA E £ Wit R A B B 4% A BUR S B ATE R

B & B55: TN d] EEBNARFA U (127 ) B K 56 TrbL a] FEERNIEEA
B EIREL S TEE » EER-S » iSHER k2 ER =10 EBTEE RS
200 r EEE —i5EEH
40% r
150 F %

s F S :

20% ' >
100 / \
0% AN

50 L 2017 2018 20 2021 21819
20% | \
0

2016 2017 2018 2019 2020 2021 -40% *-

R A A%, BAIERFRFT ECEIRA PR 2 )

B ORASRBFHERA. BARBERATE., NE e LIRS EALT LS
BN 2021 4 K&k ) 2 AHATH AL FEN, 2021 SFAAL+THE bk
b 47.8%/-189pct, AL btk 24.1%, & TF46Td 31.6%, MALEER
FA+ECF AL TS AL, REREF R R E, 2020 FEATH A4
n, FEARA. HE ‘?i"ﬁ] FTEFRMATESLPE, BFEFEAF
A 12.6%/-81.1pct, T & & E & kK ; 28 2021 @%ﬂ%ﬁb
26.1%/+13.5pct, #RIMEP R, [EAK T4 34.2%4697K-F, & F a3
2021 K m B JE 3T bk 87.3%. KT 44T 91.3%, KKMAHE &1k
#H, 8 BA FAR BRI,

BE57: HIL5H#ETHEETELRLE L THENEH IR
2019A 2020A 2021A

WILARE EEERE WILAERE ERERE WILAERE BhRERE

BEIRIEEME 68.1% 78.5% 86.4% 107.2% 76.1%
fas 12.8% 28.1% 17.5% 41.1% 16.4% 2.7%
EEE 4.6% 6.5% 5.3% 7.9% 4.8% 6.6%
AT 23.6% 21.1% 32.4% 24.1% 31.6% 24.1%

I B 8.1% 12.0% 12.0% 17.9% 8.5% 45.1%
HFEm 6.4% 7.7% 6.3% 13.3% 6.2% 11.5%
Hith 12.6% 3.1% 12.8% 3.0% 8.5% 2.7%

KR NE A, BEAEERMIRAT R 1. AT AEESHAIEER; 2. 2019 FHREAE VA 2020 FFXACERN] A A7 E A E]

-24 -
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O
SINOLINK SECURITIES v

*
P

B £ 58: T d] A B 1

e E SR BLEE RAEER-S TEHRER ——TIRE5H

120% ¢

100%

80% | \
60% | \

40% | \ -

0%
20% |

2016 2017 2018 2019 2020 2021 1Q22

-40% L

KR aE] N, BEIERRAT

% A TAT LARAE, BHAE. 2021 GG 4E . FIRER R N5 b
5.2%/-0.7pct. 11.5%/-1.1pct, ZEATL P& T4, H 2021 FH Ak,
EFRNNAHFEHRR TR, HFEHRENRE & A 75%A L, F
BN E) % 38 3 R R e BAR T AL R, Ut AT 3 —F Bk B AR R
EARA B RARAL TN,

B £ 59: TN 4 E R B % 60: T rsNG] B2 R
e R NG BILEE H{FEER-S — T OE)S BILEE H{FEER-S
EMER e T R EEH EMER e T SR EE R
80% 40% ¢
60% | 30% |
0% | 20% \
-.'b.—-—'""
20% | 10% | N\ < —
0% — 0%
2016 2017 2018 2019 2020 2021 1Q22 2016 2017 2018 2019 2020 2021 1Q22
R Al Ak, EAEAFTR AT FoR: ik, EAGEAFRAT

F)Es% 21 Fed8T, EEELERLTHRRE. N8B LT ERE 2017-
2019 ) aH4 R AR R, 12 2020 2R EHra b AR 2R, AR
FAe, B IR E A, 8] AFFREE A, 2021 Fo3E) 2L
%58 0.56 12T, Rldnd, L4k A, 2021 SF4)E L5 604 7 U,
B JE L SF)EER-1.0 1274, FREEFBEHR 1.06 127T/+51.1%. ROE
PR#FF-F44, 2020 SFEEFHmA R, 2021 45 EF 0.5%/+6.4pct.

-25-
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] & JiE 75 A d]

SINOLINK SECURITIES 5}{}25)?%
Bl £ 61: T2 3 EBITDAMargin #f 4 Bl K 62: T I G JaAFFF I ET 1o
— BT w|TaEE H{TER-S — BT w|TaEE H{TER-S
EMER e T £ EE ] EBHER —REEE
80% r 400%

60% 200% |
20% | \
/ 0% |—oanh

20% | —a.w\ 2017 2018 201\{39' 2021 27ws19
-200%

0% >~
2016 2017 2018 2019 2020 2021

-20% - -400% *+
KR NE g, BAEARRAT SRR NE N, B AERAFTR T
B £ 63: T rboNd] JadEEF R B £ 64: T i3] ROE #f st
. i STERE AFEF-S e E RS STERE AFEF-S
BHER ———nEEE BHER ———nEEE
60% r 100% r

40%

50% |
20% |
N
A—

0% ? S— o - =Ny v
2016 2017 2018 2019 2 2021\{122 0% S~

20% L 2016 2017 2018 2019 2020~ 2021

-40% L -50%

B NG N, EAEARAT R ANENE, BAERTIT

ReRy @, §FEaEHAHTRI. 2021 F0a) 2B HILEFA T KN
W4 37.5%, & T 2019 4 21.7%¢49K-F.

HERARREAK, MELMAE K, 2021 50384 & fi1E%EH 10.5%-
5.2pct, 4 FATMAKALAKF, FEAREEARS A 1.0 42, RAKT 45/ 1.4 1%,
& T 442-0.5 45

B & 65: T rboNd] BEMIERFHAL (12T) B & 66: T 5G] 22 EMIE R L PN
EEREE EBDEE "REER-S CENER REER e EHREE STEE HEfTEER S
40 BiEE ——TREEE

[ 100%
30 F
20 F 50% F
AL 0L 1L ——N
0 X — 0% -

10 | 2016 2017 2018 2019 2020 2021 1Q22 2016 2017 2018 2019 2020 2021 “1Q22
-20 -50% L

R BN, BAIEAFTIT KB AE N, EAIEAFLIT

- 26 -
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ESIEs A

SINOLINK SECURITIES

g

*
P

B £ 67: TrHL G % .8 F (FEaf B & 68: T rLNG] FIEARFE(ZH AT
e BT STERE AFEF-S e E RS STERE AFEF-S

EMER e T SR AR
60% 20 r

40% F 10 F 4
H
20% | ¥ 0 N\ -
— gt

\ 2018 2019 020 2021

2016 2017 2018 2019 2020 2021 -10 ®

0%

KR 8N, EEERFTRAT KR ANE N, EASIERFTI AT

9. BAIMMEHZLEN

9.1. &AM

B 2022E B ELZERFTR: B EEMASFBNE KEIZRY S, *t
2022 S HBANHATHFEETAN, 2Q22 LiEERHEHRA. BhakATE,
2 ZE 471 RevPAR kR E #A 2019 “F44 53.9%, 4 ndE itk —4
RevPAR 1k Z A2 % & T4Tk 5.5pct, RMFHANG] 2Q22 A AT. &
BRI, b E AT, TEami. 25HE RevPAR 454 2019
FR 8 74.3%. 63.0%. 48.2%. 44.9%. 64.1%, /53 A fEIE R
WA MBI T4 OCC. ADR ¥ ERREFZWMALH, Mite#
RevPAR 47tk 8. % 2019 4R #¢49 69.1%. 72.4%. 65.1%. 68.4%.

65.3%.
A% 69: 2 d] 5474k 21 # RevPAR /A £ 19 EBE#4E (%)
WNER1ERLL IFEIREREE% T2 FEEE 1 9 IREIEE%
INEI22FE R IFEIRERE% Tk 22FEEE 1 9 IR EIEE%
120% r
100% F
80%
60% | = )4
\4
40% F
20% |
0%

1B 28 3B 4H 5H ©6H 7B 8B 98 10R 11R 12R

kiR: STR, 28 A%, EAEAFRA

B 2023E-2024E B JEZEAFETM: £F KEHWEE 2019 FK-F69RL
T, 2023E-2024E % ## A& /5 OCC WAk 4 £ 2019 445 90%. 95%,
ADR # /& 5358 8 & liRF. A 3HEIAAR OCC RAEFEH, Tl
WA Z 2019 % 98%. 100%, &4 RevPAR %A £ 2019 FF 4
88.5%. 95.3%, LAZFA B E. TEHRATE. TR mBE. &
&34 OCC. ADRTANMMEE 2 F A AT /5 &R A 2.

B 70: 2\8] 785 b5 22 Z IS4
2019 2020 2021 2022E  2023E  2024E | 1Q22  2Q22E  3Q22E  4Q22E

-27 -
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SINOLINK SECURITIES

AFREAR

EREEE
RevPAR 125.0 76.0 94.0 86.4 110.6 119.2 70.0 85.4 124.5 1209
Yoy -392%  23.7% -81%  281% 7.7% -7.9%  -257%  283%  358%
%19 F 60.8%  752%  691%  85%  953% | 60.9%  743%  973%  87.6%
occ 794%  560%  616%  57.0%  715%  754% | 502%  555%  785%  79.0%
G343 -234%  5.6% -46%  14.4% 4.0% -5.7%  -148%  17.3%  19.9%
%19 4F 705%  77.6%  718%  90.0%  950% | 657%  700%  950%  100.0%
ADR 158.0 135.0 152.0 151.4 154.8 158.0 140.0 153.9 158.7 153.0
Yoy -146%  12.6% -0.4% 2.3% 2.0% 3.7% -6.2% 0.4% 2.0%
%19 4F 854%  962%  958%  98.0%  100.0% | 933%  950%  950%  100.0%
% BINER
RevPAR 142.0 88.0 109.0 102.8 128.7 1385 81.0 92.0 126.7 1203
Yoy -47%  -380%  23.9% 5.7%  252% | -69%  -319%  121%  22.7%
%19 4 620%  768%  724%  90.7%  97.5% | 623%  63.0%  807%  90.4%
occ 835%  602%  667%  641%  768%  8L0% | 543%  591%  73.7%  734%
Gilgem)] -27.9%  10.8% -39%  19.8% 5.4% -61%  -183%  7.2% 11.1%
%19 £ 721%  799%  768%  920%  97.0% | 685%  700%  850%  90.0%
ADR 171.0 147.0 163.0 160.4 167.6 171.0 150.0 155.7 172.0 164.0
Yoy -140%  10.9% -1.6% 4.5% 2.0% 4.9% -11.0%  11% 4.5%
%19 £F 86.0%  953%  93.8%  980%  100.0% | 915%  90.0%  950%  100.0%
HSiREE
RevPAR 250.0 142.0 168.0 162.7 2132 2324 124.0 126.7 1624 173.8
Yoy -432%  183% -32%  3L1% 9.0% | -108%  -39.9%  -61%  151%
%19 4 56.8%  67.2%  651%  853%  929% | 59.0%  482%  595%  72.1%
occ 742%  541%  57.7%  57.5%  64.6%  683% | 467%  458%  547%  59.6%
Gili%:3) -201%  3.6% -0.2% 7.0% 3.7% 61%  -212%  -2.7% 4.8%
%19 4 729%  778%  715%  87.0%  920% | 67.9%  60.0%  700%  80.0%
ADR 337.0 262.0 290.0 2828 330.3 340.4 266.0 276.8 296.7 2916
Yoy -223%  10.7% -25%  16.8% 3.1% 11% 121%  -14% 5.7%
%19 4 777%  861%  8.9%  90%  101.0% | 87.2%  80.0%  850%  90.0%
]
RevPAR 2230 133.0 156.0 152.5 190.7 207.7 107.0 104.2 211.9 201.5
Yoy -404%  17.3% 22%  251% 89% | -144%  -474%  300%  40.9%
%19 4F 59.6%  700%  684%  855%  931% | 582%  449%  855%  95.0%
occ 715%  554%  60.6%  592%  644% = 67.9% | 484%  436%  727%  71.9%
Gl %) -161%  5.2% -1.4% 5.2% 3.6% -3.9%  -27.8%  121%  14.6%
%19 4F 77.5%  848%  87%  900%  950% | 70.8%  600%  950%  100.0%
ADR 312.0 241.0 257.0 257.8 296.4 305.8 220.0 239.3 2916 2803
Yoy -228%  6.6% 0.3% 15.0% 3.2% -83%  -136%  8.0% 12.1%
%19 £ 77.2%  824%  826%  950%  98.0% | 818%  750%  90.0%  95.0%
=L
RevPAR 109.0 75.0 76.0 71.2 86.5 93.5 54.0 72.4 99.8 84.1
Yoy -312%  13% -63%  21.4% 82% | -260%  -213%  26.3% 1.4%
%19 £F 68.8%  697%  653%  793%  85.8% 641%  811%  85.0%
occ 66.3%  51.9%  514%  491%  564%  59.7% | 392%  510%  634%  58.8%
Gil2gsm)] -144%  -0.5% -2.3% 7.2% 33% | -124%  -89%  10.9% 2.9%
%19 £ 783%  775%  741%  850%  90.0% 75.0%  90.0%  95.0%
ADR 165.0 145.0 148.0 144.9 153.5 156.8 137.0 142.0 157.5 143.1
Yoy 121%  21% -2.1% 5.9% 2.2% -2.8% -7.8% 4.3% -4.0%
-28 -
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SINOLINK SECURITIES

28 BB

| %19 &

87.9%

89.7%

87.8% 93.0% 95.0% | 85.0% 90.0% 90.0% |

KB A& NE, BEIERRRAT

BJE L ST EMBIK: N5 A HFEITRIARM, RNV 2022-2024 48] 4T

J& 950/1200/1300 %, % 6866/8066/9366 %, # & ¥ HFREIHFER M LE
B ESAEI, 32T EFESH A 15%/15%/25%/45%, 2023E 7
o K TR A TRANIT E Anik, LA LA B JE A £, it 2024E A E
ik 93.4%, 2%, FPESEMRAFHFIELS, £ 2024 FiFH/EH b
40.3%. 26.3%.

BK T1: 2N BE LFT TR

By : R \ 2019 2020 2021 2022E 2023E 2024E
HAZRBREEY 4450 4895 5916 6866 8066 9366
ey
BE 851 789 749 721 673 614
hneR 3599 4106 5167 6146 7394 8752
BHER
ZiEY 2598 2463 2291 2139 2019 1889
hEi 945 1165 1384 1717 2089 2459
BER 510 775 1697 2239 2959 3778
TR 395 490 542 770 998 1239
Hifth 2 2 2 2 2 2
fneg=e 80.9% 83.9% 87.3% 89.5% 91.7% 93.4%
rhEiRE 21.2% 23.8% 23.4% 25.0% 25.9% 26.3%
RFREE 401 445 1021 950 1200 1300
ez
BE -74 -62 -40 -29 -48 -59
piliE] 475 507 1061 979 1248 1359
SR
it -427 -135 -172 -152 -120 -130
R 225 220 219 333 372 371
BER 510 265 922 542 720 819
ETEEH 141 95 52 228 228 241
EFTIE - REiRGLl 56.1% 49.4% 21.4% 35.0% 31.0% 28.5%
BFFE  REEAL 127.2% 59.6% 90.3% 57.0% 60.0% 63.0%

R &N, BEIERARAT

B LSRATRR: AEETKRATHEREIM. BB, FHEE

MEFARR M, WmBJEF @, Bk 2022 2R IIMES 7.0%, LEH
FRE RSB EHFAR Y EHE 7.2%, 2022 F S bt m L-F
HKPBIE A T7.5%, e mE=H4E 7.8%; 2% F i E M RE
KPR T B JEMIF R, BIX-FHEZM#EA 5 AREE; EEHEIARIEK
E2FAATELEIRN 8%. &P 5 ATE LERA 10%. %46TF k&,
FATFHA NG 2022~2024E iF JE WAL 4 %) 4-0.6%/+41.8%/+13.3%,
o Ao BRI 3% H+12.5%/+35.7%/+20.4%, HmBIAA Lk E 2024E L
HF £ 276% . = X Lk % T it 2022-2024E & A ¥ & A
+3.4%/+25.0%/+15.0%.

W E2F)EFR: AT EHEEAE M FEEKTE, Tt 2022~2024E & ATk

A3 A 39.3%/36.0%35.0%, A LHEA A FT T K% RevPAR 74
£, it 2022~2024E & H B WAL FE 55 A 28.8%/22.0%/21.0%, fEkE
BAFMIL 6.0%, HAEBIER 2.8%-3.0%. Ak £2H EAFH A
ReVPAR L& A T & An B Hu ) F I, Fit 2022~2024E 434
10.7%/10.0%/9.5%. & Fvi EfR%, AT 2022~2024E FJE Lk 5%
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SINOLINK SECURITIES

A E 5 R A 24.1%/34.6%/37.4% . = X b & £ A FE 45 B B
60.0%/85.0%/90.0%.

BE T2: L 3] A FBNREF]EFR

BA(S : {Z7T 2020 2021 2022E 2023E 2024E
151 9N 52.8 61.5 61.3 86.4 98.0
YOY -36.4% 16.5% -0.3% 40.9% 13.4%
ESES 12.6% 26.1% 26.0% 37.0% 39.9%
BEEWSA 50.3 58.3 58.0 82.2 93.2
YOY -36.0% 16.0% -0.6% 41.8% 13.3%
EFRE 10.5% 24.3% 24.1% 34.6% 37.4%
HNERIEWIN Gtk 22.0% 23.9% 27.0% 26.0% 27.6%
SRS 2.5 3.2 33 41 48
YOY -43.7% 26.9% 3.4% 25.0% 15.0%
EZIES 55.7% 59.6% 60.0% 85.0% 90.0%
B 46.2 454 454 54.4 58.9
YOY 779.2% -1.5% -0.2% 20.0% 8.2%
BEBESESF 422 40.7 40.5 493 53.2
YOY -3.4% -0.6% 21.8% 8.0%
rIER s 6.9 19.7 16.3 21.5 231
%RESHN 17.9% 45.1% 39.3% 36.0% 35.0%
R T SR 9.3 10.5 11.9 13.1 13.9
BEEWN 24.1% 24.1% 28.8% 22.0% 21.0%
WELERE 51 5.0 53 6.0 6.6
REEKAN 13.3% 11.5% 12.9% 10.0% 10.0%
BERZE 3.0 2.9 2.5 3.6 4.0
REEKAN 7.9% 6.6% 6.0% 6.0% 6.0%
& 15.9 1.2 1.2 1.6 1.8
REEKAN 41.1% 2.7% 2.8% 2.7% 2.7%
inE 1.2 1.2 1.2 17 1.9
REEKAN 3.0% 2.7% 3.0% 2.8% 2.8%
Hithp A& 0.7 0.3 2.1 1.8 2.0
%REEHN 1.8% 0.7% 5.0% 3.0% 3.0%
INEBBEES RS 2.9 3.4 35 45 51
YOY 18.6% 3.9% 26.9% 14.4%
BAT S 1.6 17 1.8 2.2 2.6
PINEET 9N 13.6% 11.6% 10.7% 10.0% 9.5%
SXEVRE 11 1.3 1.3 0.6 0.5
%EXIKAN 55.7% 59.6% 60.0% 85.0% 90.0%
FRiR: NG, B AEAFIT
ZRFRAERR: A E TR A FIERE. CRSITHE L EAGHEALT

AT T

1.0%/0.9%/0.9%.

LRABJE B R A K Ak Z-Fm,

, 2022 S EZRFRAKRY, FHB@EEKX,
A A 4.7%/4.8%/4.8%; EI2FMFRTABE Lk LA, Futes T
E A 11.5%/11.3%/11.3%, A& % B F I T8 F e 8 A&

it 2022~2024E 4>
, R
£, ity

FATFH /3 2022~2024E Bk BN A

61.3/86.4/98.0 17T, F)3gik A -0.3%/+40.9%/+13.4%, EH)F 55 A
26.0%/37.0%/39.9%, Ja&4FliE 5514 1.9/9.9/13.5 1274, ﬂbbi@ﬁﬁ
+234.0%/+429.8%/+36.6%, *t k)34 5% 3.0%/11.4%/13.7%.
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SINOLINK SECURITIES

N8 R EARR

B & 13: 24 3] #/85 5 F/ 550

22 83.1 52.8 61.5 61.3 86.4 98.0
YOY -36.4% 16.5% -0.3% 40.9% 13.4%
FBF=E 93.7% 12.6% 26.1% 26.0% 37.0% 39.9%

HEEmmE 65.0% 5.9% 5.2% 4.7% 4.8% 4.8%
EEEEE 12.1% 12.6% 11.5% 11.5% 11.3% 11.3%

&Rz 0.8% 0.9% 1.0% 0.9% 0.9%

1385558 8.8 -5.0 0.6 1.9 9.9 13.5
YOY -156.0% 111.2% 234.0% 429.8% 36.6%
ISR 10.6% -9.4% 0.9% 3.0% 11.4% 13.7%

$N4EVAE & F5E 8.2 -5.3 0.1 0.5 95 13.1
YOY -164.6% 102.1% 385.8% 1690.9% 37.9%
PRl LIS 9.8% -10.0% 0.2% 0.9% 11.0% 13.4%
ks NG, B AHEAFRFT

9.2. L SHBRMIH

B TG A BERIAFERESMRR, RNKLEFELTE
ReVvPAR %% 2019 WG E (EANEWARELSZFR AT E AR
TR AR ), FEAFEXREHRTTHEEIN., RIEFEVNELLER,
2023E &AM E AWML T (RevPAR & 2 4 80.0%~98.0%. 4% JF J&
900~1500 K ), » & KA ik X | 4 28.3%~55.0% . K &K% -
12.6pct~+14.1pct, )3 & 4 F) 8 3% ik X 8] 382%~484% . & & AR K -
48pct~+54pct.

B R 14: 273] 2023E BN X )34 F|HEAMHHT (16T )

23E HT NSRRI ZFBEENS RevPar £ 19 FikSEE

80.0% 83.0% 86.0% 88.5% 92.0% 95.0% 98.0%
900 78.67 81.21 83.75 85.88 88.82 91.36 93.89
1,000 78.83 81.37 83.91 86.05 89.00 91.54 94.08
1,100 78.99 81.53 84.08 86.22 89.17 91.72 94.27
SIS 1,200 79.14 81.69 84.25 86.39 89.35 91.90 94.46
1,300 79.30 81.86 84.41 86.56 89.53 92.09 94.64
1,400 79.45 82.02 84.58 86.73 89.71 92.27 94.83
1,500 79.61 82.18 84.75 86.90 89.88 92.45 95.02
80.0% 83.0% 86.0% 88.5% 92.0% 95.0% 98.0%
900 9.06 9.29 9.52 9.71 9.97 10.20 10.43
1,000 9.10 9.33 9.56 9.76 10.02 10.25 10.48
1,100 9.15 9.38 9.61 9.80 10.07 10.30 10.53
IS 1,200 9.19 9.42 9.66 9.85 10.12 10.35 10.58
1,300 9.24 9.47 9.70 9.90 10.17 10.40 10.64
1,400 9.28 9.52 9.75 9.95 10.22 10.45 10.69
1,500 9.33 9.56 9.80 10.00 10.27 10.50 10.74
80.0% 83.0% 86.0% 88.5% 92.0% 95.0% 98.0%
. 900 382% 394% 406% 416% 430% 442% 455%
IS 1,000 386% 398% 410% 421% 435% 447% 459%
- 31 -
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SINOLINK SECURITIES 8] R EARA,
1,100 390% 402% 415% 425% 440% 452% 464%
1,200 394% 407% 419% 430% 444% 457% 469%
1,300 399% 411% 424% 434% 449% 462% 474%
1,400 403% 416% 428% 439% 454% 466% 479%
1,500 407% 420% 433% 444% 459% 471% 484%

KR AN NE, EEIERBTI AT

9.3. AFENUBA{L

B A7 26.36 T, BREEL T “FEN” K. NAEAITLEKERF TR
FHedtie B R, MY KBERE, BHENTEETEBEAHKRE, 21
ERNEE A, ATLBFAESS L FEHANBINFIGTANE, N AT
PeARRTER B, G A Rn bgRiE AR R, £ B ATTRAIRE TRAE AL
A B, KAFHAE 2022E~2024E EPS 4% 0.17/0.88/1.20 7T,
2t 5 2022/7/29 BEA PE 4 126.1/23.8/17.4 42, FANE 82K =4k, + &%
A& Z R K. RFAAH T A BRRZH I, RRBAGE A
K EATENE, £ALTF 5 2023E PE 30x, *F/5 B AR 26.36 T, HAE
B8P “EN RA.

B T5: TN AWK (FTEER)

5 . B&fft EPS PE 21-24 EihE

fus USSR 2022/7/29 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E FEG2SE CAGR (fZ7@)

600754.SH| #&TEE 61.84 0.12 | 0.09 | 043 | 1.56 | 2.37 |447.89(623.18| 14239 | 39.64 | 26.09 | 0.21 |193.2% | 586.66

301073.5Z| E=@ERE 63.46 0.58 | 046 | 054 | 111 | 1.54 - 74.87 | 116.63 | 56.98 | 41.21 | 1.15 | 49.8% | 76.67

1179.HK |*efF&EF-S| 27.48 -749 | -015 | -0.10 | 0.68 | 1.02 | N/A | N/A N/A | 4041 | 26.94 | 0.14 |289.5% |1,029.82

R 0.12 | 0.09 | 043 | 1.11 | 1.54 [447.89(349.02| 129.51 | 40.41 | 26.94 | 0.21 |193.2%

600258.SH| EbRER | 2091 -0.50 | 0.05 | 0.17 | 0.88 | 1.20 | N/A |526.28| 126.10 |23.80 |17.42 | 0.13 |189.0% | 234.48

KB Wind, NEad, BEAERFRAT E: B FIE/E EPS AME 2022/7/29 Wind —EFA, A4k f B AALIRE A RAT RN

10. &R+

BAE BRI, BEATLZ AR Z, 8] LGE KERBEKM T HAE
RWE, FRFRIEBETATEFHFZ 0115 RevPAR 1k E Fo B A48 /15
5. RARSHFENEFRIAFAERA T E, 2MNEERZLNEEER
K T b 47 R A T

kR ERATN, EHASERMAIL. AT b XABER | A4
KHE TR, #Hhns KAEK.

B EEERRAE, 1VEREY 0l §A LA 0, 525 it s
b, A A ES B R BB, BIAGES, FYRLHE
RAMRA A BB

BEESERHRAE. N EFLER. B 2B EV LB R E
2022 % 3 f1 31 H£ 202249 A 30 B, BLEFTEINRAZRHF
FRE TSR BRBFAG KRS 7 FE. 1.93 T, &g iRy
0.00625%. 0.00172%.

FRE BRBERFE, 202246 A 13 8. 202246 A 17 8. 20226 A 19 H,
A8 Bt MR TR AR SF b aE EIREMR WA E A 134522 FH, b EKA
12.0%.

B HRBARGE., BE 2021 FR, N5 FAKFIREOMNEEL 46.8 1. &
BFF 17.8%, ZBARRFMANIZ2ETRE. BAFARERMAFL, A
g Wik KA fEm A,
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SINOLINK SECURITIES

AFREAR

W R: ZKIRR TR HE

R 5 & (ARPEFL) %= AR (ARFEFTA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 8,311 5,282 6,153 6,132 8,639 9,798 %P R 1,777 1,375 3,181 2,004 3,791 5,359
S -36.4%  16.5%  -0.3%  40.9%  13.4% Rl & & 318 278 387 395 473 537
EX=RZ 573 525  -4,615 -4,544 -4,535 -5442  -5886 B 48 41 45 43 51 53
Y% th & KA 6.3%  87.4%  73.9%  74.0%  63.0%  60.1% bk v 398 664 340 423 451 470
£ 4) 7,786 667 1,609 1,596 3,197 3,912 bk K g 2,542 2,357 3,952 2,866 4,766 6,419
%4 £ KA 93.7%  12.6% 26.1%  26.0% 37.0%  39.9% %.& 37~ 14.9%  14.2%  14.6%  10.6%  15.6%  19.0%
8 b B e B e -56 -34 -41 -41 -58 -66 * HAEH 557 560 728 778 828 878
Y £ KA 0.7% 0.6% 0.7% 0.7% 0.7% 0.7% B & %~ 2,559 2,429 2,431 2,560 2,763 2,966
4 3% -5,402 -310 -323 -288 -415 -470 %.& 7~ 15.0%  14.6% 9.0% 9.4% 9.0% 8.8%
Yo# £ KA 65.0% 5.9% 5.2% 4.7% 4.8% 4.8% I F = 10,757 10,394 10,197 10,519 10,813 11,082
& 32 %R -1,009 -668 -705 -702 976  -1,107 FEARB K 14,568 14,275 23,054 24,265 25,788 27,379
Yo#f £ A 12.1%  12.6%  11.5% 11.5% 11.3% 11.3% %.& 7/~ 85.1%  85.8%  85.4% 89.4% 84.4%  81.0%
G -26 -44 57 59 -78 -88 *F &t 17,110 16,633 27,006 27,130 30,555 33,797
% £ KA 0.3% 0.8% 0.9% 1.0% 0.9% 0.9% EeR R 1,012 1,587 1,935 1,000 1,000 1,000
6. 44 5T 4198 (EBIT) 1,293 -390 484 506 1,671 2,180 J AT B0 2,172 2,486 2,026 2,234 2,691 2,864
Yo £ £ AN 15.6% n.a 7.9% 8.2% 19.3%  22.3% S A itk 685 822 1,219 1,255 1,751 1,950
% 9% A -122 -90 -522 -380 -413 -441 A R 3,869 4,894 5,180 4,489 5,442 5,814
Y% £ HA 1.5% 1.7% 8.5% 6.2% 4.8% 4.5% R 1,793 1,028 398 58 108 128
- BALRE -25 -167 -50 -20 -20 -20 A KA R AR 2,151 2,075 10,107 11,110 12,560 14,123
YRRl &S -16 9 6 5 5 5 il 7,813 7,997 15684 15,656 18,109 20,065
% s 36 9 1 0 0 0 EiE BB ARS 8,947 8,380 11,101 11,284 12,235 13,502
Yo A% A7 )1 2.8% n.a 9.8% 0.0% 0.0% 0.0% A kA 988 988 1,121 1,121 1,121 1,121
5 W A 1,274 -568 4 206 1,338 1,819 A 4 Be A 3,000 2,447 2,140 2,326 3,277 4,544
2l Y E 15.3% n.a 0.1% 3.4% 15.5%  18.6% R FRARGR 350 255 221 191 211 231
ERE NS 3 -18 2 2 2 2 R A R AR 17,110 16,633 27,006 27,130 30,555 33,797
B AT A8 1,277 -585 6 208 1,340 1,821
FES 15.4% n.a 0.1% 3.4% 15.5%  18.6% b 5
FIT 43 #L -358 54 4 52 -335 -455 2019 2020 2021  2022E  2023E  2024E
1R F 28.0% na -67.5% 25.0% 25.0%  25.0% - &Y
4 ) i 919 -531 10 156 1,005 1,366 K 0.896  -0.502 0.050 0.166 0.879 1.200
D & 34 35 -46 -30 20 20 B AR 9.058 8.484 9.899 10.062  10.911 12.041
3 B B8 6 4 A1 885 -496 56 186 985 1,346 M ZENL AR 1.827  0.445 2.058 1.854 3.504  3.536
A F)E 10.6% n.a 0.9% 3.0%  11.4%  13.7% A IR RRA 0.070 0.000 0.026 0.000 0.030 0.070
w R E
AL REA (ARTFEFL) N R & 9.89% -5.92%  0.50%  1.65%  8.05%  9.97%
2019 2020 2021  2022E  2023E  2024E B R kAR 517% -2.98%  0.21%  0.69%  3.22%  3.98%
4 A1) i 919 -531 10 156 1,005 1,366 BN FANmE 7.12% -2.90%  5.56% 2.82% 8.67% 10.38%
VR FARE 34 35 -46 -30 20 20 HEE
Bl 877 987 2,110 1,492 1,626 1,790 EX-SIT O £ X2 -2.67% -36.45% 16.49% -0.34% 40.89% 13.41%
Bl gt &+ 49 -46 377 240 441 507 EBIT 3 k% -3.52% -130.14% -224.10%  4.60% 230.35% 30.50%
] -40 30 -188 191 857 303 %A iR K E 3.26% -156.05% -111.23% 233.97% 429.80% 36.60%
2 B SEH AR 1,804 440 2,308 2,079 3,930 3,966 BRI RE 1.70% -2.79% 62.37%  0.46% 12.62% 10.61%
AT 770 551 699  -1,007 -1,093  -1,123 K EEEMRS
% -148 165 -12 5 5 5 YoR QT IR T E S 9.2 13.0 13.5 16.0 13.0 13.0
i) 659 -295 256 50 -50 -50 B AR R 4 RE 34.3 3.5 3.4 3.5 3.4 3.3
K & AR -259 -682 -454  -1,052 -1,138  -1,168 JI AT A RS R A 88.3 9.9 8.8 9.0 9.0 9.0
PR AR SR 80 3 3,021 -3 0 0 P R R A 104.9 154.1 129.6 127.0 89.5 78.3
AR R -666 55 -1,178  -1,237 100 70 = &%)
B 211 231 -1,884 -424 -497 -608 % RARIE R 9.58% 10.09% -8.31% -9.06% -22.30% -31.48%
% K& SRS R -798 -173 41 -1,664 -397 -538 EBIT #) &tk 124k 10.6 -4.4 0.9 1.3 4.0 4.9
R 3 748 -421 1,802 637 2,395 2,260  #F* fifE 45.66% 48.08% 58.08% 57.71% 59.27% 59.37%
SRR G FAR. B AEAR AT
-33-

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

8RB

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 3 25 38 62 157
ey 0 7 10 13 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.22 1.21 1.17 1.00

kR RIREIE

BT RAGHNA:

FEN

HHF
bk
BAF:

TR K 6 - 12 AN A A Lk E A 15%2A 1
FH AR 6 - 12 N A A _ERMa A 5% - 15%;
Fdpkk 6 - 12 NANESHREEL 5% - 5%
AR 6-12 AN AN FREMEEL %A L.

T 3 P AR K IR IR AL E ST LA

THPHRBERLFTERA “EN F 15, H
SR B 200, h PR 30, h A 7 4
o, XETFHHERERLTES, KATHEHRLE

WA A,
AR5 P F TR
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=F &

3.01~4.0=R ¥
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4% %) 7 9

B AEA A RS 2 F BHiEA BHE AR 2, CREEIERRT LM LS4,

AIRERA)D “E AEARMA RG] (AT RAR “B4iER”) A, REFAPDER, ETIMFIA
B TAFMMEAT 7 X3 ARG AT IR RIVEAEATH X 4] $4. 8. 1R, B8 6. FIL, STz
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
RE BATIEATA 125 Z 6 M) A5 2L

AR 6 7= A KT B AR AR A TA T INA TTA5 69T AL E MBI TAL, (2B 2R AR A A R 33X
AT 809 A M A T AT IR, RIRE RBRIE B AR RA R 8 R RX AR . LR B 77 %, #OARIRE P 8L
BT RS A R IRE WL E AT 39 R IRF LR —2, B A EATAME R KRS T @40 A4 = A& 691547 B4
ST HEAR KRG A K G AT FARIAEAT AL, BEARE a9 FA. FI. TN R BRAR & 40 K AT L A Bt
BRI, ETEEABLOELT, THRAMNEE, R TEERNREMEXARE. RARRANEFSHF kMY
B A EA LG SE00T . A R B AU LA AL AT I AT 09 Z LR B A AR

ABEAASAEZ, FAATHR Y RERNA F RAETIES. kT L2 RELHHE, KBRERAMNE
FTEA BRI ALY THRAT T RGRAE, TR ERUABRESHTARLH. RREFTIRBGELARL T L
B INAE . BRI AT e ZILE Rk s, 34269 L H Rae AR R &I,

BP AR EEIEAGLATRYMAREZINMG A ZAFR, I RELAAREAEREZT EARGE—RZ.
EAFRIRE A TR ELEE Lo in R RE AR G E = 5, R A LAZE A7, BAIE
A EVORBIRE AR A% EAREGIETE LA XR T A LF TR, AR (FHSE) R IZFTRE .
BERY. BEFHEERTEALEINAEARMRILL . FE. SRS RLBRERZN, BLIEATHIRS T4
W AT SR AR B AT AR, R AEAT BHAZ 39 A SR AT AEAT ARG AN AR T

FEEFEAFOF LT, BEIEAN XEIM T GAFA RS T 3 R 6908) T EATHIER T RATR 5, 7T e A
X B\ 8] IE AR ARAR R IRARAL B AP A RRIR 5

AREFEZTRA L L, AALELHFEIBENN T RAFGOLLE. EAZARREGARL. BEiEAHt
TR ANCE) ARE AL Y B EIEANE P . KREMN TIRMBATR T B S ENE, RHFSLZM AT
1., R4 GEABRIBLZELBEEDEY, FIREIER A ESNA NG E P+ RIS EA ST C3 4 (4 (3
) W FTHALR; ARE PO EEEDTF AL BEANE P 695K, BARREZ, SRR FEE
PR THEIEARE R T EAGENRASG. T RRE FREGEMMIEARSR I, RREGMEANRETE S
A9k H B, AER B A EAB R IRE AT, BEMRL, BAiEA R X EETIE.

5 B BIE S VA S AR A RA AL E AR, T B A A A B KR AT AR JB A FIE. RIRE T AR
B A-E A 18) & 1% AR AU KA AG) M ARBEIL T, B A EA R A dRIAEAT 4L,

HAREALE T F BN A . BAIEAMATA, KRG —F).

L& Bl -3 E Y|
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
# A 021-61038200 4 A 010-66216793 # £ 0755-83830558
WA : researchsh@gjzg.com.cn wiH: researchbj@gjzg.com.cn wkAG: researchsz@gjzg.com.cn
HR4%: 201204 #{4: 100053 #{4%: 518000
soht: EEH AR 5434 1088 5 oit: FEILTERE KA 3 5 42 it FERIFTRER oW 1-1F
RATEFRKE 7 4 Z 2 #X T T3-2402
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