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BE& 12: ZEZEHE RevVPAR ZFH 1M 2. ZFH BK 13: HEFBEE TEERHHXBNIERIFLEETH

KX #

] Industry RevPAR has seen a long-term track record of growth; B 7 . ) X B
the most recent recovery has been driven by domestic leisure demand US Leisure Strength of demand has sustained; recovery of Business
US Industry RevPAR growth, monthly year-on-year demand has continued

T0%
66% P IHG US estate 12m rolling revenue (vs 2019)

55% 55% /\ /\
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m AESNEE K ZERI, ADR #HR OCC RATHE, HRE4E. KX
FBHEFLERSBRIANEBELR., AT RiBINEJE KK %I RevPAR 1k
SEA, LEEWE S, AR FTHEE /?.lifé AR 6978 JE W F ik
FF M, REAFLEARZE, 2022 448 (£EH KAL), BEHE K
ReVPAR 4 %4k 2019 £ #13% %k 4.8%. 0.5%; 7 %. MR, & RIAN) 5
FEEZE 19 FRF) 4 96.1%. 95.5%. 92.7%, LHAaZ# i mE, I
WA E R H 90.1%, 5 EHEZARAMSHEX L ILRSAL; HG
A 95.9%/3R b Q1+25.2%, % EFFBRARMA—Z Hm, EHRICERE
# 100.6%/3 b Q1425.9%, A # kR T ZH5HAN Q2 D\/ﬂlﬂiﬁ'/h #*
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B & 15: #2805 £ FZHKADR % X & (%2019 ) B & 16: #HEEREFGEAOCC 5 (K19 FEH)
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KR aE N, BEIERRAT

R AEAE, BAIEATRTA

SR BWEEA, 3Q21 ik £k A4k, B 2Q22 ik, K¥F
LREABERLTE. R, BEAGEIEA A #m RevPAR A
HEERE, BINAKAER R4 RevPAR 1R A A % B4 —% b, 3021
Ak EGAFEAL, £ 2Q22 TRk, MEREN. BEEBLE.
5 %M RevPAR ¥ 2.48iE 19 F R H1K-F; ROk 2B ¥ F 5 58K
AN, ARBFIEF B R F 4R, S T @K RevPAR 2Q22 241 2019 F
FIAE K 25% (RRILE); mAFHEXNERERL MK IEAZTHF,
AR AEHE A AR E A T 5% &2 FRB JE R IR T S5 kK.

B& 17: #5185 %A 5K #%RevPAR % £ & (%2019 )

1Q21 2Q21 3Q21 | \ 4Q21 1Q22 2Q22
Jb= 43.6% 61.2% 80.4% 85.8% 86.7% 102.1%
B 1% 4% 59% 67% 64% 95%
. KehtEX 65.0% 87.9% 76.6% 77.4% 62.1% 49.3%
= Tk (echE ) 30.4% 28.9% 32.3% 45.6% 46.0% 68.0%
MBIt &I T = 32.8% 61.0% 79.5% 85.9% 82.3% 109.2%
FhRIE 52.4% 65.6% 77.1% 103.9% 105.2% 107.4%
eS| 48.0% 66.8% 84.2% 85.9% 83.7% 97.7%
= (REE) 34.7% 45.3% 68.8% 81.8% 77.4% 101.2%
EAN BRI 17.8% 28.5% 85.5% 72.8% 65.4% 91.8%
Tk 47.5% 62.4% 55.9% 61.1% 49.3% 54.7%
FzRdE 50.1% 58.9% 63.0% 103.8% 99.3% 85.5%
=i 57.0% 73.6% 90.1% 93.5% 92.3% 103.5%
SRR EMEAA 28.6% 35.1% 56.9% 66.6% 66.9% 89.7%
KehtEX 62.3% 84.1% 70.1% 67.1% 58.2% 51.1%
=H 75.5% 94.9% 107.3% 109.4% 103.8% 109.0%
R EMEA 34.3% 30.2% 72.2% 74.7% 66.2% 83.5%
PG 78.0% 85.9% 89.8% 84.3% 75.6% 70.4%
=i 27.2% 37.4% 62.3% 80.8% 86.1% 105.5%
RIER 36.8% 36.5% 75.2% 82.7% 78.6% 102.5%
i3S 1bBR 18.1% 25.6% 61.1% 63.2% 61.7% 93.3%
TR 45.2% 61.5% 42.8% 51.7% 57.0% 82.1%
IMEAT 49.5% 56.3% 76.7% 104.7% 107.9% _
R A, EAEARTAG 3 HdAREILEDE
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n SRERIER, BFEMKLE, SEMERERE. SLRBEERMAT
KR #A2EJE RevPAR WA E, Ri&4. Hik T2 ERKEHRAALFA
EJE MM RIR, % @ RevPAR TiBt@E ARt N, 5 H At iE) £,
HEMNEZRFRAER IR, FORFRKEEZTTHMLERENL. 75
B EINKRZ, B RIESLIEE 4Q21 vk RevPAR 15 A T &%, 4k,
MR TF GRNBRERERZH 0 mEE, LRAEESHREBRER. #
®EE S Ascend A FERILTET T35, FHm, WM ESE
£&% 5% ReVPAR R IUAR 78 RBRBAKINIE T 5 8 du i -G H 3%, il
KA A ARST 3%,

B £ 18: #5105 EKEF % Z 12 RevPAR % £ /& (%2019 )

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
B 45.4% 62.5% 76.1% 91.4% 94.9% 109.5%
_ By 48.3% 71.6% 76.4% 79.0% 98.8%
BE (d6%)
LIRS (BHASRY) 51.8% 73.3% 80.7% 84.0% 102.4%
BIRIRS () 54.5% 71.2% 87.5% 90.6% 90.1% 102.1%
BRI (RE) it 70.6% 76.4% 106.0% 108.2% 100.7% 109.1%
SRl 47.8% 54.3% 86.3% 83.8% 86.6% 97.0%
ZiE 68.1% 74.0% 74.0% 98.5%
S i 60.9% 68.1% 69.6% 97.0%
S 61.5% - 79.3% 104.6%
R AN, BAEARRA 2 HHAHRECEDZ

B £ 19: A ELELXELEN)ZMRevVPAR % 5 & (%2019 )

1H21 %
R Rk B 1Q21 2Q21 3Q21 4Q21 | 1Q22 | 2Q22
Bk Domestic 5,870 74% 92% 104% 104% 100% 105%
Econo Lodge 718 83% 98% 107% 105% 101% 102%
e Rodeway 505 86% 98% 104% 105% 106% 103%
WoodSpring Suites 312 99% 111%
Suburban 70 77% 89% 103% 107% 97% 101%
Quality 1,630 73% 93% 104% 104% 97% 102%
whi Sleep 418 71% 91% 105% 104% 98% 104%
MainStay 107 69% 85% 93% 98% 88% 92%
EE=e Comfort Inn 1,662 77% 93% 104% 105% 108% 108%
o Ascend Hotel Collection 200 76% 98% | 117%  107% 105% q
=i Cambria Hotel & Suites 60 48% 63% 86% 87% 89% 96%

KR NENE, BAIERHRAT

22, 1M EHE: AEAVIEERYT R, MARSEZ2ELITER K

m HRYRAESNEFE, BRRb. BEARAIEF G, 1H22 B2
JER EAFGEIE, BEHFIE 4.2%. 4 2021 49 3.5%4%F 0.7pct, £
BB THTH LATAM (+11.7%) #ikfe KIFLIEK (KT £ RE+5.5%,
P EASE K+3.2%), S EE. EMEA A 4Q21. 1Q22 FF44ik A48
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¥, NMELME—F 2K, BEHAET 2 RAABEE. BBAFERE
FRE X, m»@fzﬂ%‘% A RN AH22 45 )5 ik E 4% 2021 2F %A T
M, 55 H 3.4%. 4.4%, TEZRTEFR (EE2AKRPLR) BEREAR
P4k, sedb, B TAT LA mES gk dEdt, JULE 4Q21 Bl ALG
R IRR, 1H22 A 17.0%; #5i&F 2022.6 24 6.75 10 £ @452 E FRik
W R EREEMN R G, FHA e E TR ES Wri £ 7600+ (4 H
ALK 8.6%), R ETXTHiLARXtE 5869 P & 9% 2 AR & 5% TALRIE R R

m%;

K AANE; N FRE 'gi%ﬁk*iﬁr_ 1H22 “}’-&ib‘k&fbumﬁ T4
2021 S RAF 13 K, KF4ERFE5EH & IIRIT 0.3pct £ 18.1%.
B & 20: #HEEETBEXEN B & 21: #IEE R FELHF LI E
— 5 MR R BRI —E T IRYR = IR B
FBE gl —im Bk i — gl
10000 20%
8000 | 15% |
6000 F L
— 5% | = s S
4000 f
O% 1 N 1 )
2000 F 2018 2019 2020 2021 1H22
5% I
0 -10% ‘-
2017 2018 2019 2020 2021  1H22
R A AL, BAEAFLA KR AE AL, EAERBR T
B 22: MERIBE I G EHT B & 23: BLEEMDHIESFH ] pLIEE
23 1% e ] mnEX
BE  EMEAA B KFRHEK iR HI; CHareE )
3T - EMEA e LATAM
200% [ o—EELK
6000 |
5000
10% |
4000 | o~
3000 | =
2000 | g '
1Q20 2 13021 4Q21-1Q22 2Q22
1000 }
0 . . . -10% b
2017 2018 2019 2020 2021  1H22
R AFAE, BAIEABIRFT R AF A%, EAHEAFR AT
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SINOLINK SECURITIES

I JEAT L F AR

B R 24: F52HMH 7% EH REHARYKEF

B & 25: W E AL BB 69T

o &
= (3=M) aiHiE Chain Scale Service Type Q12022 Units
EEEES | >7000 > 620 > 7600(~+8.6%) Radisen® Jpperpseas ul 0
RaJn'oug; Upscale Full 130
EEEZEH >575000 >68000 >640000(~+11.3%)
Individuals Upscsle Soft Brand o
=
uu#ﬁ o 9 23 COU:\T RY Upper-Midscale Select 453
fEBERE | ~80000 ~8000 > 88000 ther - - .
SR 53+8BA 10+85 63+E5 Total Americas 624

KR a8, BEIERRAT

KR aE g, BEIERARAT

m MAEZTHERE XA Pipeline ik k44 E, Rt o, ;L

bRk Rk E . M pipeline &5 R ek A, 1H22 55 Ki&gINEJE
EHGRHLHEE, LPEREE. HAERSA 9.8%. 7.8%, HLTiRiEH
£E. EFF pipeline 25| Fl38 17%. 5%, Rk Z2EHBRE 5MAT
BB ERNRE, B2EWAERAZFAE . ERAEEHXREKTH
EJEB R B, F% Rk FA R 2020~1H22 & 1+ % T pipeline &
B AR ILAA, Y dsgk, 1H22 FI3% 3.0%; 7 % pipeline &5
KERK, 1H22 B3 3.6%% 49.5 7, H+ 41%%& FAZRE., A
Pipeline B/ 4% E 4 KA, BEET 3Q20 BAFRME L AUk eGE
KAk, Wik, S5AH 4020, 2R EFEES mEIERF L, FAR
WM. FEMNH5HF 3021, 4Q21 BRiF4¥ Kk, fasbsfEE A KpH
45~65 R HH K. AL,

B £ 26: #4285 B Pipeline £ F#ft (7 /H, 1H22 £ )

60

50

40

30

20

10

0

I L I L I L - 1
= Bk

/R iMBR Pt bi:35)

Vil

i

B B, EEEABRAAT; E: BN R L2 TR
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SINOLINK SECURITIES

I JEAT L F AR

B K 27: #Z58/E £ B Pipeline EZ8t/:# [5 4 #E B £ 28: #2185 £ H Pipeline /B /& £/ 4 % X #5 K

—TER PR —ER EEAN T RER FEIE pii=)
RE b=
30% 150 ¢
25% | 100 |
20% | 50 | P, S
ot 102072620 3Q20 4620 4021-2021/a01 4Q21 1022 2Q22
=
5% [ _— ~ ) K’
0% S ' = . (100) |
5% | 2018 2019 20202021 1H22 (150) |
10% L (200) L
R AR A, EAEAFAA, E: BN A A, KR A AE, EAEAFRAT

3. LHHEAI: QQUANR—F R, BARAERLRIFH
m LHRAELRE, BED, BEHKZL. B LBEXLBRAY XL

4, e fs EXEREER, AP PRQEFVELEERFZETHIREAY
&ﬁf‘#ﬁ&ﬁvﬁﬁa %%“E—I—ﬁﬁzriﬁaﬁ, m%wwﬁ-ﬂ ERAREES R
Eﬁ‘$/§*§iﬁ“?ﬁ}t§% ?)'?K L7, ’f&i?@/mf**& *ﬁ‘xi, R &R
M hFE B, REAT R & RA.

BN%: FlEWRE HEEHHY KIESHBAKE, 2Q22 #ik. z&%\ 7 &
RAEERANCE 2019 FRH. ANEEEAMAHL TG LIk EE,
BIRE AKX &L RE 8 &Ko &) kg 38k Fm e (F BN THEFA
BALPN, X ER \Ai)\%y/ﬁ/’im ﬂﬁﬂwﬁ%’-ﬁfriéﬁ%&éh 756 5 R A)
), BRI SNEFEEALE AR GE ELE 56008 NI ik il
FKR, WwHEREIB IH22 ZEF AT, ZEHEE Ly FH 4.4%.
51.6%, Bk ke Z2RAERARN 127.4%H XY %5 #E5. 7
%, A RAHSFEH 126.5%. 83.4%. 77.2%, B ZHTFILEAL 44455
%éﬁ%ﬁﬁt (35.6%). B2 (21.2%), £ H 1)F4eF FAEX ST KA
Ho51EHR m&%,%?@%ﬁﬁizmﬁ%&%mE&A&%%%ﬁ
97”#%& 2) SR BN TR B R, (282K FA2E F 56 PIKE
KM AFLE i;ﬁé’%, BAEHE. M REE YR KA 2020 FHANTE rlwr*
2y 30%+. TiFhaEA g em Rk 1KY 20pct+. Mazir ik 3Q21. &
&4 1Q21 &AJHA%\:\ 2019 FREIHKF, £ 2Q22 234 123.0%.
89.7% (A PHAKIEE HEER T LHIO LAT EMN, JBRF wE
2Q22 4 111.1%; BB THEIZRTFARNALTEARERREE), 5.
7 &F 2Q22 #&it 2019 HFRH, A R 2Q22 4 96.9%. %At 2019
R .
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SINOLINK SECURITIES /éﬁil\ /ﬁ /g ’fi——\u/- %%@%E\%

B & 29: HIBE L ERRFEE ERMATA (1H22, 12EL)

120

100

80

60

40

20

FHIRIR iMBR pialis: = (v gt

0

KB B NE, BRERFAT iE: AEHS ZRARRENE) FRAEL . BHTUT R AL RITR. A%
REFRARERAA B, BIALEEARITFORE, BR.,

B % 30: &8 E K HHEE T KR B & 31: BB R EHEEMNMBELE (%2019 )
—FE IR — /R
ﬁ@? gznyﬁa B g
300% r 13 iR e ¥ e 158
0 —EJ'LE B ( BUBRWE ) 5’8;?3 _%ﬁm ( BRI )
200% | 10006 |
90% |
:
100% | 70%
50%
o R o0 |
-100% L <§P (§§P 10 - - — - - — -
NG 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
kR A A%, EEIERHRLAT kR ANEAE, EAIEAFR AT

m AE: BAREREXBT SRR, B A SRR IE.
mABHE . AERAANET 2021 FO8 2019 SFRFENK, 1H22 M A #ESN
FAEH—FSE, YL, TR, FARM 1H22 A A ELRFENK, Hig
FBEBALAA £, AFNEE R A, BIESERATRONEK AR K.
MIFE R ¥R S R IBE A — 5 sk, BN kEEE &R
H A Bk G AR R AT R AK-E, HPiBiaa. Mk h 2Q21 4. B
A FEHmAhk, TE2RTALAKAERLWES, B FRES LA
#H—F bt TR, AR 2Q22 ZREEFESF A 41.8%. 37.1%,
33 2019 # R #0A14_H 4.4pct. 6.2pct, BRI ASHE A FINEE2RTF 1) 2
A, AE)E b 2ERRAAIE 2019 FRIHTFHE 4.1pct. 9.6pct; 2)
M ARG, 4o RN SGRA & ZFF WAL 5 2Q22 8Lk T & 0.7pct,
7R HEE A E4 2Q22 - 2.0pct; 3) IR IE HY KAIEH Kb
K HAMAL R 2 —F b,
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SINOLINK SECURITIES

HINEJEAT L F AR

B K 32: B /E S B A F 5 A

2021 1H22 [FEE

2018 2019 2020 2021 1H22 2019 1H19
A= 30.7% -33.2% -121.0%  511.6% 156.7% -13.7% 73.8%
R -39.3% 15.3% -181.2%  157.3% n -53.5% 38.5%
PR -40.7% 9.7% -167.5%  202.3% 350.0% -30.9% -29.4%
BER -29.6% -3.1% -184.1%  284.8% 115.2% 55.4% 321.3%
b= 400.7% -79.2% - 104.3% -52.2% -81.7% -77.3%
fBik 76.9% 3.0% -66.2% 283.3% 60.4% 29.6% 66.1%
i 97.7% -0.4% -191.8% 68.4% 142.5% -129.0% 111.1%

KRR N NE, BEIERFTAT

B K 33: 555 BB AR [ 5 TF 46 LR 1 Al K P

181%  -702%  95%  77%  63%
E 27.4%  309%  313%  300%  31.8%  -966%  44%  7.0%  17%  274%  295%  261%  30.0%  37.1%
RS 255% | 352% | 450%  379%  264%  82%  218%  51%  224% | A41%  478% | 320% | 429%  474%
ik 216%  21.0%  246%  193%  196% | 442%  175%  150%  17.3%  245%  263%  197%  224%  217%
i 74%  122%  65% 77%  -76% [155029%0 -113.6% -117.0% -2039%  -39.4% 532%  -49%  60%

67.9% 65.1% 68.8% 68.6% 69.1%

AW 58.4% 61.6% 63.0% 61.9% 55.4% 29.0% 58.2% 53.1% 56.1% 69.7% 69.9% 66.1%
s 56.5% 69.1% 76.4% 61.2% 66.0% 42.6% 66.0% 65.5%
ik 69.5% 70.7% 73.5% 64.2% 65.7% 68.1%

18.5%

19.5%

31.8% 29.8% 27.8%

41.2%
-22.7%

48.4%

49.2%
26.7%

26.4%
-39.9%

39.7%
-33.3%

THTITA %8 Bikit k], AAAEFRALZERAA B 6. AL AR

MR 49.8%
e 38.4%
KR AF) AL, BAERFATERE; i AR5 2R hBIhE A E) A RE,
FHGRE, AL RBREX L F G B8 B JE ZEE R ERAAIRS .

45.8%
39.2%

25.0%

-15-
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SINOLINK SECURITIES

BR34: TFE. Fr RELEBLEBN LT REA B & 35: ZEHHRHATEEEFE

—ER LN — G RAEBEEFER
45% 50%
35% [ 0% —=2370 S, s
30% | o— 9 9 9 9O OO NN N A
25% \/\/,__-- RRC eSS e e G s SRS < < AR U<
20% |
15% | -100%
10% |
5% -150% |
0% 1 1 1 J
9 9 9 ,9 20006 L
\d\%\%@k@&&&&&&%&o’}o‘}o’} 200%
KB N AL, BAESFRAT E: BRI R F A LE KR NG AN, BAEARAT, E: MOGRERIR TR AT
B K 36: T, # FHESGEA LKA
— EE AN
80%
70% |
60% I
50% |
40% |
30% [
20% [ —
10%

— . . . . . . . . . . . . . .
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22

KR SN, BEERRAT; 2 NIRRT R AT

B 2022 A5G| AR, RAEHE. AR, Mk, PULERESIEAR. AL
A’i‘i/' LA PR 2022 2F187| B2 AR, BB AR LEKRE F4n
e —, L PamAkT £, MNERHAMLFHFERKE 5% (7%
Tw}%fm 0.5%), # RiAA 6%, FHEAREIBLI G 6%LAZE >6%,
ML YEH 1%~2%; RevPAR R 3gik 7 &, 4 R4 L 5%. ik LAY
1.5%; %A% EBITDANS &7 &, # RM. Ri&BEH 5] L 9%. 29 1.5%
£ A7%~53%. 4%~T%, 7 %# 3% 4% if% EBITDA 245354 62%~66%,
:?Bi.ﬂ‘]i}d:lb‘%l 7w RIRH73E/ L RevPAR &%iﬂ%ﬁf EBITDA 38 iR TR AT R Bk
TEE % /@f?ﬁ%fiixx& FAJik, HBKEB TR LATHILT &%
F A B g BT IR HE

- 16 -
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SINOLINK SECURITIES ;éﬁl\ jﬁ /g /fi——\”{‘_gﬂégx%
BK37: F2022 F#K, B BERE S LGS 2022 25755/
BEESE i1 2Q22F4R/1H22¢4F1R 1Q22=4R 21£FIB/AQ21E4R 5
RevPAR
Worldwide -6~-3% vs. 2019 - - -
U.S. & Canada -3%~0 vs. 2019 - - -
- International -13~-10% vs. 2019 = = =
h& F F
Gross rooms growth +5% - +5% —
Net rooms growth +3~3.5% - +3.5~4% A
Gross fee revenues +46~50% - - -
Adjusted EBITDA +62~66% = = o
W Gross openings d +6% = = =
' Net system size growth d +4% = = =
i) EBITDA >2400% - - -
X +4~7% vs. 2021 +3~6% vs. 2021 .
Adjusted EBITDA -2~ +2% vs. 2019 ) -3~ +1% vs. 2019 =i
. +8~12% growth vs. 2021 +7~11% growth vs. 2021 .
C B - &
ore Business +7~11% growth vs. 2019 +6~10% growth vs. 2019 L
s P +23% vs. 2021 +14% vs. 2021 g
. -24% vs. 2019 -29% vs. 2019 :
) 0% 2021
vs.
Owned 2 - - -
wne -14% vs. 2019
-76% vs. 2021 -80% vs. 2021 .
CPLG -79% vs. 2019 i -82% vs. 2019 L
+8~32% vs. 2021 +8~32% vs. 2021
Global Additi - =
obalAdditions ~10~+10% vs. 2019 ~10~+10% vs. 2019 B
~43Y ~ R0
SR +37~43% vs. 2021 +32~38% vs. 2021 i g
-5~-1% vs. 2019 -9~-5% vs. 2019
g Net income +282~199% vs. 2021 +146~163% vs. 2021 - i
N
Adjusted EBITDA +47~53% vs. 2021 +38~44% vs. 2021 - LA
General and administrative expenses -1~+4% vs. 2021 +1~6% vs. 2021 - T
Net unit r +5% r +5% = —5
RevPAR Growth +11~13% vs. 2019 +10~13% vs. 2019 - i
Bk Effective Royalty Rate +0.05% vs. 2021 +0.05% vs. 2021 = —H
Unit Growth +1~2% vs. 2021 +1~2% vs. 2021 - —5
+55~60% vs. 2021
RevPAR - = -
w5 v -9~-4% vs. 2019
Net rooms >6% 6% 6% i3
KB G, B A EAATR TR
It . - - R S S
B Z I BB E+ LA L%
AT BHEBEFEAELER, MEERREBIMLEERTE2E/LGEREIT AL
REHNL, L FBERE, ﬁ@%&,ﬁfm 3 &z OB JE Rk

PN FINT B9 AE 5 — B F R PR A0 2020 55 3 A andr4b ik Tk
;r.’f?r\/?m 1Q21 R4 E4Tk RevPar &k 2 EZH *&&%%F?r%)iﬁsi;f
HERT KA, ﬂd‘l‘:ﬁf'a&d]%ﬁ %, [BEAREIS EISE, EF2 Tk
i}u#mﬁﬁﬁi F s 569 ZFFR &P % KK IRIEE. 7}%@’@%@] ALEIEE

WAk E AR, 2@2#mmﬁﬁ\m&f%li¢%4m@ 53%, # &
atﬁn T EAH A 38%. 12%. 2022 F ¥ FREKL 4R, EFME% L
SRR KFERA PR, 2fiE 2Q22 Tkt —H g FRaEA, H
“F' *m HEEER K ZERERNEZFA &P —F i, RIREFEEX

WA, B AKERIE RIS A Prdsat, AP A RIS AL TR+ R
/\#ﬁ MIeATE T . L HAFRAEAR L.
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I JEAT L F AR

B % 38: HIEE EREERN R HESABET (#E 2022/8/12)

R Ljvi
60%
40%
20% [
0% A

/R VAES iMBR s —lii

Uoi
!

ZUZUTUL
2020-02-

-20%

2020-04-03

aYaVaYaWat I ata)

-40%

-60% |

-80% t

2021-03-03,
2022-01-03
2022-02-03
2022-03-03
2022-04-03

kiR: wind, BE4AEAFRTAT

5. £ BRERKEN
(Y- &% F -8

FEZFRMMEE. FERNRE, KRAATES. REF &, &I
2H21 FF4e#sk¥id £, £ 2022 4 6 AAKRBENEERCIKREE
2019 FRF & 92%, HEPEM. BN E S5 A 97%. 95%, 254
o A|#FF 12pct. 35pct. ML, 53R AE, 3Q21 vAk I EKE AR
&, 2Q22 MRk, KPLRBEHEBERI®E;, oMk, @FELR
@ EBEEER Y ASENERT, WBEE HEARK, HFRE
BBNANABRERERZH I N, REGHERBEER. BBk LBk
kM B R, R, HHELBIEE RevPAR T 2Q22 45 19 £ F)
BRI ENE K., S AATAFREE. T Edd, 2FRER, A
BEmr A AgkiTEE, hRERMAEARE K, M RBEERRA
#E 12 NABEHEAIEFREH 2021 F 2 AEBFELETFRSE L,
2021 % 7 A VABRL4FF 2019 4B HKTF.

FIEZH &, KKXBEEDBEAESPEFET XEEP K, BF k.
Fh 2 E25 6, mBESERE6 T F AR, 2021 FiiE
JEAEARITIBJE . ERMEEEE RS S5 A 54%. 77%, &
b, SRRALAT h KAS S, BINITA KB B W b B Ee E, 2021 4
A 24.3%. %% 2019 4324 0.4pct, AT &b EAE LI, HINRKIE
JEEMIELE B FRAL. 22K P40, deiBie4g LATAM 2Q22 &K 53R 3%
11.7%, TEXBAMIEQRHFFEE. RALEK, TLFHESNE
KA, dedlbl 4Q21 W) ALG, #it T 2022.6 B 6.75 10 & L6 4%
TEFRK T £ EMN K LS. K Pipeline £#&, MEZTHE, B
JE %A Pipeline 3§k 54 46 E . AEASH 12035, P FKE LK IR
R

m VHEFTA: Q2 MABt—F =g, B EEALEEN, FREA.
BAERWE LR AFLEIRE| . MOGRR B R+ G E BT RIS BN A,
2022 ik, HEH. T RBAEBERACHE 2019 FFH, 254 123.0%.
102.3%. 101.1%; WA, SMFFTRALEZURGHE L 500
B MANIGIREMF K, BB REIBL 1H22 Bk %ok s 2R N
B3¢ 127.4% ALK FRE. BN L F+ERXB T Z I+ R, 2A)
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I JEAT L F AR

BN M RRAIEEAT, H PR &P A KIREE . ML AA)ET 2021
24 2019 FRFIEIL K, HFIFF 2Q21 st 2019 SR HAKF;
BEEAERKYBL. T, AWM 1H22 S4BT EN K, AEA
BALHA b, AR B EER TN R R AT S B AR T 1H22
i 4R it AR 2019 4RI BIKF.

B B ATLBMEEFAXES, MNREREBOIMEZRTREL S
REPAERENIN. L RBINEERKIBNEARENET, EF2E
AR FAeAE . BRAS T R F A& m A K IBIEE. HEMERKLIB
JE R B AR, AR, FRAZ, BME 2Q22 525 A& %Ak E
FEN#—F I, RIS X W E KB A R AL,

BHEEB: BAFLZREERARBHL. Lk FHEEHKRERAHRLE,
JedR BN FEME AT R, RNAAMAE BT SAHRIBJE b LR
HIRFH BTG A KA, Kk % B BRSSP K, AR EE
W R MR, AAHALGFMMIRETLS, S5 HE EATit,
I A —E BB BB R KRR EBIALARE B iEL
BREADAG £ 5, FTE N &btk R EBBREA AT, Hos kTR R L
W, AZLARKGHARME I AT 5, HEFREER (T4
TERE. KRR HFUESEN ML, MABEREL, HbHA
BH). B EHRBIN (SHERERERTR. BHETALL, NEFE.
FlABBABATERT K, Z PR FL2HAMLGRME, KCLBBRARDE
PpEL ), BBITIEE (ATLHAERK, THELERE, BRIZBHRLY
BAK), *E2BREE (BRBEETLE=Z, FEARNIEKS) & EE
g(%%ﬁ%%@,&ﬁﬁﬁﬁ%ﬁ%%%,ﬁ%i%%ﬁ&é%ﬁ%%
£).

B & 39: JBETA AR

ESEER EPS (& , ART)
21A 22E 23E
600754.5H | #T@EKE | 012 0.09 0.19 152 236 | 44789 | 62318 | 29247 | 3694 | 2388
600258SH | BEEE | -0.50 0.05 0.17 0.88 1.20 NA | 52628 | 121.10 | 2286 | 1673
3010735z | E=&E | 058 0.46 0.56 123 1.68 - 7487 | 9526 | 4377 | 3202
1179HK | Be{FE&EHA-S | -749 -0.15 -0.10 0.68 1.02 NA NA NA 4007 | 2671
1992 HK [EERHEY| -2.08 -219 0.10 0.65 1.04 NA NA 8949 | 14.09 877

SR wind, B AEASFRATAM; 2 AN 2022/8/19, M4WTIEE. HAREJE . AT A B AEASHF R T TRM SN A wind —E TR,

5\

R &

ARENERIRNKE, BEHT, LEREA, BZEFAEBRT MR
X, BAJRIT A KGN KR A, RIRBEHBRLFRG A4
Bt il JE U WG AR A KRS, LB R A KA T T A5 U
wER . NG A ARE AT,

mBEER TERS, BHERIAMNEE LI, HHAWBETR T =4
fmHen, 240 ERIEEHEF LS pipeline ¥ kA5 @ ils— & A,
ARA LA, 2022 FRLEE/EBRIGAKISG K, BERR. ANFHLR
AR EH, BROCHER IR E AR, RFRBEA KD TF,

LR R, 4 2RI, 40BE. RMELERAYHRZENE K,
HABM A £, 2022 Fohkd FRE T REFRBABTILE T4, AFA384
FAR R AL LR R A — R R
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o FHARRMEAE, kIHEE KR EFMEDNR S, BREFRE T
MEAFLEBERE . BIFAR BB, sFABRA S g S 4 5 @
EACH
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SINOLINK SECURITIES ;@‘7]‘ i@ /g /fi——\”/— %%ﬁ%g\%

4% %) 7 9

HAEARDA NS 27 BiEARBRERER AdfE, CEEIEALT LN L 5T,

ARERARYT “BEiEARNA RN (ATFEAF “BEiER”) Fif, REFLEBORR, EMHMFAIA
¥ RIFOAEAT 75 KT ARIRE G4BT IR RIS e %) 358, 48, TR, B, HHl. fL, MBIz
AT B) RARE Hpl 7y KAL) . ZiT P @93 A . FIL, FEPELAS “BEEARWARASG”, ERFSHA
RE BATIEATA 125 Z 6 M) A5 2L

AR 69 7= AL T B AE AR LA RA TR AN T3 69T FAFR E WA AL, 2B AR AR LA RA R X
ST B8 A M e TR RAEAEATIRIE . RIRE R BRIRE FF R A N A AR A . LA ik, MAIRE FTERIL
BT RS A R IRE WL E AT 39 R IRF LR —2, B A EATAME R KRS T @40 A4 = A& 691547 B4
RITVIEAR KRG A % 09 EAAEATIR FARIEAT AL, BEARE P FI. TR R BRIRE 40K AT & A i
BRI, ETEEABLOELT, THRAMNEE, R TEERNREMEXARE. RARRANEFSHF kMY
B4R A C k53010 BAs S B A AR HIVE KA A AT A BT AT 28k 69 & LR ) S AR R

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 %% E A AR E TR OAREENMG F B F R, REAARE D REF R —BE.
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
A 2t R AR U R AT AT AR, AT BHAE 3 TR BRATAEAT A8 AR

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 F . HRIE GEAIREFTHELHETEIE), KIREBEE S IEAKMA R B P F RS RA ST €3 & (4 C3
) W FTHALR; ARE PO EEEDTF AL BEANE P 695K, BARREZ, SRR FEE
PR TFTHZIEARER T ELGENR RS, 5 TAREFRENETIEARER I L, KRS AARE G F
A9k H B, AER B A EAB R IRE AT, BEMRL, BAiEA R X EETIE.

% B A E R VAN EATHAM AL ZAIRE, N & IZHM IA AR SR FEAT A ARIZAIRTAE, RIRE A 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
_21_

Hok ARG — AR 7 9



	reportDate
	OLE_LINK13
	OLE_LINK14
	OLE_LINK15
	OLE_LINK16
	OLE_LINK17
	OLE_LINK18
	OLE_LINK26
	OLE_LINK27
	OLE_LINK19
	OLE_LINK20
	OLE_LINK25
	OLE_LINK28
	OLE_LINK29
	OLE_LINK34
	OLE_LINK35
	OLE_LINK38
	OLE_LINK1
	OLE_LINK2
	OLE_LINK32
	OLE_LINK33
	OLE_LINK37
	OLE_LINK36
	OLE_LINK39
	OLE_LINK40
	OLE_LINK41
	OLE_LINK3

