IESFR AR - s3] BT - ki BOK IR IR A6 (HS)

A& E £ H-S (01179.HK )
2024Q1 k45 & +F: A )ERiEZ, RevPAR H

S EAHARE
FEN (HH)

B AR 5 AL 2022A 2023A 2024E 2025E 2026E
FTLEMAN (BFL) 13862 21882 23970 25189 26219
] Fo (%) 8.42 57.86 9.54 5.09 4.09
VA AE (B 5G) (1821) 4085 3788 4102 4550
) (%) (291.61) 324.33 (7.28) 8.30 10.91
EPS-R #7174 (T/MR) (0.57) 1.27 1.18 1.28 1.42
P/E (M &RATHE ) 21.96 23.68 21.86 19.71

BREA

B Q1 BRI LIET]: 2024 F Q1 &) ZIEIK 53.0 12T, FHb+18%,

A B A8 69 12~16%. H P AL B I 42.0 1270, F)H+18%; DH 3
2N 10.0 1270, Bl Ho+17%. Q1 EI)AE4F)iE 6.6 12T, Fl bk 2023Q1
8 99 LK T, ZBEER A BERSBEARF R 5.1 /LTHERK
K&, EERTa R T)EEEF)ER+38%, 2T FER k+51%., &L
o A B LIS A)IE 8.3 1250, TTHE 2T R 1+20%; DH 34
FTH-1.71070, REFRIMHFFBY K. £ Q4 £ILLZH EBITDA #
14 127T, Ttk a 2 F R E+40%.

BIFERE, FEMERAFREA: B E 2024Q1 K, LAEFHIVE B S
k%) 9684 K, H P ZaEmit bk 47%, MBITJE b 94%; A&
JE# 3138 K. HAEH S QL F I 569 Ri1JE, #IF 421 R, 9§
AFFREATFE 1800 K, #IF 1150 K, Q1 A EARL. HE 2024Q1
K, BAEHRDHEH 929 F 1A, yoy+17%, H¥ e 52 843 7 i,

yoy+19.5%, HE & 8.5 F A, yoy-3%. HEHEE G T REKETRY,
FIFJERER, FIG IR A FRRI.

RevPAR B HEHARE, Q2 BRIEEIRT| 7~11%: QI 4 RevPAR %
216 7T, FlH+3%, AT RRGERAE; HF 504 280 T, Rk
+1%, ANEEH 77.2%, FlH+1.6pct. 2024 5F Q2 B U458 5| B b ik 4
7~11%, & DH 3} K G349 E) L ik A 7~11%.

BATM BRI R: EERAEABETLLK, . AT BHAK
T FEAEL, TEIRE L SLE, ARFHAEERT K, Tk
B R EEF. AT R SR, TRAEERZRATFAN, 2024-2026
VA4 AR R A 37.9/41.0/45.5 1270 (TR 42.2/45.5/49.0 127 ), *F
KL PE #6484 24/22/20 4%, 4+ “EN” FA,

B R ATk E A, 1B RIATAF.
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#AEF: S0600520090006
wujc@dwzg.com.cn
EFLHIT  ZEIE
PAEF: S0600522040001
shiyx@dwzqg.com.cn

MAME ZIkdE
#AEF: S0600123070017
wanglj@dwzq.com.cn
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— RS [EEXEE 3

W A

FEMCE) 30.65
—F R RSN 23.25/38.30
g E(1%) 8.02
-@é}]&»ﬁi@ﬂﬁ(ﬁ 7 # 98.398.53
L)

P9 &

H AT (L) 3.82
F = AR %) 79.82
B (F T IR 3,210.39
TR PEA(E T IR 3,210.39
AR,
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LEER-S Z XM FTRA

7= Atk (BAL) 2023A  204E  2025E  2026E FLEK (FHAL) 2023A  2024E  2025E  2026E
il 12,056.00 18,192.62 21,799.52 27,04027 Ed BN 21,882.00 23970.09 25189.15 26,218.94
NEBIEF N 694600 11,67665 15898.16 20,729.01 &k A 1434100 1547492 1604739 1640541
OB 23 75500 142638  903.17 147569 44EHA 107200 104222 107595 102342
gy 5900  109.07 5804 11068 %A 208600 238580 255541 2,66831
SN iy 429600 498052 494014 472489 HRK A 0.00 0.00 0.00 0.00
EFEHH = 51,476.00 51,027.53 50,569.01 50,129.17 A3 34.00 34.00 34.00 34.00
Bl 6097.00 6899.09 767712 843180 LZEAIHE 434900 5033.15 547640 6,087.81
RARB IR 38427.00 3712644 3586490 3464120 FEHA 248,00 9892 38.53 17.96
KEEH 0.00 50.00 7500 10417 A& 38500 29483 28314 27859
Hpe R IR 272700 2772700 272700 272700 HAtks 115800 28400 29300 29238
AR AT 422500 422500 422500 422500 FELH 533500 512125 552479 6,119.55
=& 63,532.00 69,220.15 7236853 77,169.44 FTiFHL 120400 131954 138120 1,529.89
FEh Rt 17,411.00 1929745 1830223 18,51347 4iE 4131.00 380171 4,143.59 4,589.67
43 G 409400 352167 242550 156664 VEHMEERE 46.00 13.98 4144 39.96
JLAT KB E A 101900 154478 106198 159201 J3BAEANE)4H41E 4,085.00 3,787.73 4,102.16 4,549.70
i 1229800 1423100 14,814.75 1535482 EBIT 438300 506715 551040 6,121.81
JRFE R 33,872.00 33,872.00 33,872.00 33,872.00 EBITDA 5831.00 641562 684392 744082
SELTEEN 396200 396200 396200 3,962.00
i 29,910.00 29,910.00 2991000 29,910.00
Affat 51,283.00 53,16945 5217423 5238547
BA 0.00 0.00 0.00 000 EBWEILE 2023A  2024E  2025E  2026E
VIR FRAGE 11400 12798 16941 20938 HARIKE(T) 127 118 128 142
DEY: 22N v & 12,13500 1592273 20,024.89 24,57459 HEMAK~(T) 382 5.00 629 172
At AR A 63,532.00 69,220.15 7236853 7716944 EATIIMEMN(E T IK) 321039 321039 321039 321039
ROIC(%) 1632 17.16 1649 16.14
ROE(%) 33.66 2379 2049 1851
ReAFR (BHA) 2023A  2024E  2025E  2026E £41%(%) 3446 3544 3629 3743
BEENIER 767400 601381 598282 635509 AHEEFIE%) 18.67 15.80 1629 17.35
HIEDIAR (1477.00) (41600) (382.00) (386.79) /= FitkHE(%) 8072 7681 7210 6788
EREFHINAR (3,72000)  (867.16) (1,37931) (1,13745) WAIEKE%) 57.86 9.54 509 409
I3 AR 262400 473065 422151 483085 HFNEIERE%) 32433 (7.28) 830 1091
IrIEFAl 144800 134847 133352 131901 PE 21.96 23.68 21.86 19.71
FAFL (901.00)  (850.00) (850.00) (850.00) P/B 732 5.59 444 362
BIER AL 11.00 85281 51557 46020 EV/EBITDA 13.36 1333 11.72 10.01
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RAIEFR TR BATRE

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 F64L, # ZARACESEHOH ZARRAE (AR PAE AR ) R EARM T IS (AT T A
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

2N E) AR

FEA: FAHRK 6 AN A A BORZKPEARRT AR LR 15%0h 1

WMHE: AR 6 AN A AR REARR HENT 5% 15% 0

o FHAR 6 A A AR AR R AT 5% 5% 1)

A AR 6 A AAKBRIBART OEATF-15%5 -5%2

i AR 6 /A ANIIKIRIGARRT R EAE-15% A T,

ERES St

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £
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