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‘ TF SECURITIES

BEIxEE (600258 )

23 FWEFRFETEA, XiE 24 FHIEHE

SR

1)2023 ELIMEW 77.93 1Z270/yoy+53%. i 19 £EIREE 94% ; IFFHEF 7.95
{27t/22 FEEER-5.77 1270 & 19 2FIREE 90%; 0IEFF] 7.19 1275/22 FEHR
-6.74 {Z7T. 19 £FIKEE 8%, IIF RN T W EIREL P AL, FFETRER.
2023 ENBREFENINETRIETNA 40.14 1278/yoy+171% (W« WERIDIRIERE
EEIEIR, E23F5 BRESHES ).

2) 23Q4 B 18.82 {Z7T/yoy+50.4%. B 19Q4 REE 90w; VFAEHEF) 1.10 1Z7T
/yoy+144% . B 19Q4 REE 67%; fNAEEF) 0.94 127T/yoy+134%. B 19Q4 IREE
74%; 23Q4 EETFIMETFEN 6.36 {27T/yoy+6%%.

WEMmR, 23 £EBE/SXBNE 19 F£REE 93%/115%

1) WANEE, 23 FlEEEE/EENS/ SRIVEEW 53.34/19.42/5.16 1275 B
LU 47%/51%/17 7%, B 19 FEIRERE A 850/123%/115%; 23Q4 iBE/E/SEXIEE
W 17.49/1.33 1278, B 19Q4 REE 89%/111%.

2 MR B, 23 EATRERER 11.07 27T, BE W SHBIFIE 8.6312 7 Q1-0Q4
790.04/2.32/5.21/1.07 27T ). 22 F/19 FEEHIF-7.18/11.03 1275, SEXIEHET
F3E 2.44 127T( Q1-Q4 73 1.15/0.42/0.47/0.40 127 ). 22 £/19 FEREHIFAI-0.10/1.74
1275

FFIEHER . 23 EFIEBRAMRY 78%, iSO ERET, 24 T

1200-1400 2R )&

1 )23 £EFFHFFIE 1203 R /yoy+37%( % 23 FEFFE R 7 1500-1600 FIXFLER L 78% ),

XKJE 923 FR/yoy+14%, EFFIE 280 IR/22 T3 67 FKo 23Q4 FFFIE 340 /yoy+32%
(230379 337). XJ& 319 & /yoy+96% ( 23Q3 79 256 ), #FFiE 21 3K/22Q4 79 95

R (230379 81 )e RNESHITRIFFE 1200-1400 Ko

2 ) S5 E, 2304 BREE/ P/ &5/ EitEIE S B FFE -21/67/-25/0

K; 23 2FRER/ P Ein/E&FE/ BEEED BETTE 194/204/-112/-6 Ko

3) BARIJEAE, BZE 2304 Fr | IESEGA 6263 R, HrhZigEER IR

F+ 1.0pct = 27.5% ( BEHECIEF 1.3pct = 39.4% ). BREIEHEEE LT 0.5pct

Z 2.2 BEGEETRE 0.2pct E 25.6% )\ INREIEEE G EIRF 0.2pct Z 89.8Y%
(B2 EELEA 0.3pct = 83.9% ). EZE 2304 5[5 2035 2. IRELIEED 16 %,

Hp RS/ hisin/ &5 8 EAbiEIE Gt 58.2%/28.0%/13.7%/0. 1%

RevPAR IREE . 2304 FEREIE RevPAR IKEE 100.3%, Occ HAmekE
1)23Q4 AT LRSS RevPAR 138 7T/yoy+45% IREZE 19 FEFIHAAY 91% Q1/Q2/Q3
REES B 92%/100%/106% ), ELFf ADR 220 7t/yoy+21% IR EZ 19 FERIHAAY 113%,
Occ 62.6%/yoy+10.3pct bt 19 FERIEATE 15.0pct; BEGESS RevPAR IREER 19
FEREHBAY 95% . 2304 BIRNKR AR EIEHEERNSIRENE RevPAR IREE 2019 &
EHARY 100% ( Q1/Q2/Q3 REE B 100%/109%/117% ), 23 SELAMREZE 2019 &F
[EIEAAY 106.5%0

2) PRIRE, 2304 ZiFE/ DS/ REIE RevPAR BILLIEI 430%/53%/26% . 3] 19
FRIEAIREE /T 94%/85%/81%; ADR 4% 19 FEERRIREE 5579 113%/96%/98%; Occ
B9 67.3%/64.9%/51.2% . & 19 FERJEI TR 13.4/7.7/10.7pct o

BRI EEIN . BTt 24-26 FATIRFEFSBIF 9.1/10.4/11.9 27T
IR PE 9BUA 18/15/13x. FEHIXIFERHE, hREPEFHEEERAMERKE
B EEREEFERET R ERARE, HF “IN ¥4,

RSB Z: H=MEFTR IR,

FIEHEARRTHI, RevPAR RS REFHA

IES RS

2024 % 04 B 07 H
BRITR
Tk H LIRS IBEERIR
6 NBEK SEN (TR )
HETME 14.88 75
Birth& 7T
BEEHE
A BRSRAERE) 1,116.60
B A BREABE TR 1,116.60
A BRETH{EERTT) 16,615.05
B A BRT{E(B A TT) 16,615.05
BSEF(TT) 9.97
BFERIRE(%) 55.34
—FR&RE/&K((GT) 25.88/13.21
E&
fa=m D

SAC HIERIRS: S1110521120003
hefuli@tfza.com

R ES

— BIREE
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IFIR300
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2023-04 2023-08 2023-12

BRSER: RIREE

HEXikRE

1 ( EREE-SIRETQ3 WEHFETHR
&%, Q/ERXRFAZREE RevPAR REE
FZE 117%/119%)  2023-11-01

2 (ERAENS - A B S 2303 W EHETR
8, EKBREAFELRES) 2023-10-17
3 (ERERE -FERSTFE Q2 WS
FRHER, 23H1 A IEEXK E2FEBIR
33%~35%) 2023-09-02
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TF SECURITIES

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 5,089.38 7,792.92 8,190.36 8,599.06 8,986.02
BERER (%) (17.29) 53.12 5.10 499 450
EBITDA(ET57T) 32821 2,023.26 1,926.87 2,076.68 2,241.07
HEEATENEEBT) (582.17) 795.07 905.83 1,042.56 1,186.04
) (1,145.62) (236.57) 13.93 15.09 13.76
EPS(TT/BR) (0.52) 071 081 0.93 1.06
MR (P/E) (27.35) 20.03 1758 15.27 1343
m%EE(P/B) 152 143 1.34 1.24 1.14
MHHEER(P/S) 313 2.04 1.94 1.85 1.77
EV/EBITDA 50.51 2,57 2.06 0.64 0.06

BRIEIR: wind, RXUESHT T
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TF SECURITIES
7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,006.69 1,186.67 7,101.05 5,133.77 7,018.08 Bl A 5,089.38 7,792.92 8,190.36 8,599.06 8,986.02
N7 ZE R R RIS ER 516.83 359.44 409.68 523.72 529.80 [R5 4,291.50 482247 5,037.07 5271.23 5,487.76
FRAS KSR 35.09 32.65 103.13 31.54 85.03 BAlie RN 37.69 51.47 54.10 56.80 32.40
7 36.22 43.64 3599 56.55 37.95 HEZEA 24431 494.23 515.99 524.54 539.16
Hity 1,762.42 1,408.39 1,491.06 1,442.41 1,513.44 BEEEA 704.84 870.29 884.56 911.50 925.56
mENBFEA 3,357.26 3,030.80 9,140.90 7,188.00 9,184.31 &2 60.02 64.41 68.80 68.79 67.40
KHARRAR S 58 342.81 398.72 398.72 398.72 398.72 55 A 452.02 400.70 316.63 24232 206.89
EE&Er= 2,129.78 2,051.29 1,808.44 1,565.60 1,322.75 BRI NSAIRMEIRE (180.17) (138.31) (19.45) (45.85) (38.20)
ERETRE 140.35 65.86 90.86 115.86 107.69 NRMEZTES 52.44 37.53 0.00 0.00 0.00
FRRF= 3,493.16 3,428.90 3,365.84 3,302.79 3,239.73 BRI ER (17.97) 31.09 (8.87) 457 1.42
Eift 15984.83  16,26457 1367210  14,887.55  14,263.17 Hity 189.43 7217 0.00 0.00 0.00
R AE=E 22,090.93  22,209.34  19,335.96  20,270.51  19,332.06 ElAE (744.71) 1,086.86 1,284.88 1,482.60 1,690.08
BRIt 2544819 2524015 28,476.86 2745851  28,516.37 SN2 9N 23.43 30.82 30.82 30.82 30.82
ZHAMETR 948.49 30.43 3,090.05 145.00 102.77 B4 6.75 10.23 6.75 6.89 7.02
R EEHR R R4 IR 115.11 12221 9557 154.70 105.09 Fi 8 28 (728.04) 1,107.45 1,308.95 1,506.53 1,713.87
Hitg 3,916.35 3,891.95 4,799.91 4,775.68 4,960.15 FriSHi (53.16) 296.57 324.36 373.32 424.69
mEnaRAaTt 4,979.94 4,044.59 7,985.52 5,075.38 5,168.01 #FE (674.88) 810.87 984.59 1,133.21 1,289.18
KHIE 9.70 8.70 614.37 10.00 8.00 DERRIRIRE (92.71) 15.80 78.77 90.66 103.13
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (582.17) 795.07 905.83 1,042.56 1,186.04
Hity 9,515.83 9,463.73 7,790.32 9,219.20 8,997.27 FiWE (JT) (0.52) 0.71 0.81 093 1.06
Emenatrat 9,525.53 9,472.43 8,404.69 9,229.20 9,005.27
mEET 14,838.11  13,967.22  16,390.21  14,30458  14,173.28
DEBE RN G 122.01 137.10 202.12 287.50 382.64 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,118.86 1,116.60 1,116.60 1,116.60 1,116.60 24:N:(7]
BARRR 7,660.15 744477 7,461.48 7,461.48 7.461.48 BN -17.29% 53.12% 5.10% 4.99% 4.50%
BEKE 1,728.34 2,558.74 3,306.45 4,288.34 5382.37 ZALAE -18559.48% -245.94% 18.22% 15.39% 13.99%
Hity (19.27) 1571 0.00 0.00 0.00 HETFBATEFE -1145.62% -236.57% 13.93% 15.09% 13.76%
BER@AT 10,610.08 1127292 12,086.65  13,153.92  14,343.09 ERBES
RBMRABES R 2544819 2524015 2847686  27,45851  28,516.37 ESGIES 15.68% 38.12% 38.50% 38.70% 38.93%
FER -11.44% 10.20% 11.06% 12.12% 13.20%
ROE -5.55% 7.14% 7.62% 8.10% 8.50%
ROIC 16.26% -160.00% -109.39%  -1712.56% -83.08%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (674.88) 810.87 905.83 1,042.56 1,186.04 BFRIRE 58.31% 55.34% 57.56% 52.10% 49.70%
HrIBHEE 749.84 727.46 305.91 305.91 305.91 BTRIRER 14.00% 3.28% -16.78% -26.73% -37.91%
552 456.86 406.41 316.63 242.32 206.89 mENtLER 0.63 0.67 1.14 1.42 1.78
FEIRK 17.97 (31.09) 8.87 (4.57) (1.42) EEDELER 0.63 0.66 114 1.41 1.77
EERETH (488.58) 266.79 1,286.10 145.40 422.45 Eizseh
HE 1,431.05 1,833.34 78.77 90.66 103.13 Il dl SINEEEE 12.98 17.79 21.30 18.43 17.06
LE TSR 1,492.26 4,013.78 2,902.11 1,822.27 2,223.01 FIRERE 125.14 195.16 205.71 185.86 190.19
BAXZH 689.40 192.44 169841  (1,403.88) 213.77 PR 0.19 031 0.30 0.31 032
KERR (39.52) 55.92 0.00 0.00 0.00 sRigkE (5T)
Eift (2,612.18) (976.33)  (1,714.50) 1,376.68 (208.60) =1l -0.52 071 0.81 0.93 1.06
BB SR (1,962.29) (727.97) (16.09) (27.20) 5.17 BREZUER 1.34 359 2.60 1.63 1.99
A (292.69)  (1,335.97) 319923  (3,696.40) (243.86) BEEF 9.39 9.97 10.64 11.52 12.50
G (1.65) (182.65) (170.87) (65.94) (100.01) fh R
EHift (1,390.29)  (1,588.22) 0.00 (0.00) 0.00 EES -27.35 20.03 17.58 15.27 13.43
LR EIER (1,684.63)  (3,106.84) 3,028.36  (3,762.34) (343.87) RS 1.52 1.43 1.34 1.24 1.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.51 257 2.06 0.64 0.06
I & HEIER (2,154.66) 178.96 591437  (1,967.27) 1,884.31 EV/EBIT 983.69 3.04 2.44 0.76 0.07
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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