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BEIxEBE (600258 )

24Q2 ArER[EI1E 18.5%HIMERB R, INRIREEIGRE

W SR . 24H1 SLIMEW 37.3 {27T/yoy+3.5%, IIEEF 3.6 27T
/yoy+27.5%, ¥03EEF 3.2 1278/yoy+38.5%

BEEE, A7 24Q2 WA 189 1Z7t/yoy-3.3%, VAREF] 2.4 1Z7T
/yoy+18.5%, #N3IFEF)A 2.3 1Z270/yoy+21.9%.

WM. 24H1 BEE/SXWNBIE 3.4%/4.3% . BIERESEE 1 41.0%.
1) WANBE, ATBEEWSEWKAN 34.4 {Z75/yoy+3.4%; SEXIIA 3.0
1Z7T/yoy+4.3%. 2) WWEEE, ABFESEHR 48 27T, EFEELS
FIESEA 3.3 127t/yoy+41.0%; EXEEWSFBESEA 15 27T
/yoy-2.3%.

FIEHE :24H1 ATIFHFFIE 567 R /yoy+7.8% GABE EFFIE BR41%-47%,
2024Q2 NEIFFHEEE N 362 5K, 1FFFE 180 K JIRIK[H 182 FK . 24H1
WEIFIFFIE 567 FK/yoy+7.8%. iR 24 FFFIEBE R 1200-1400 FKiXBERA
41%-47%, BERFREEFEREN 271 K, BEIEK 60.4%, WESIEBE
HRIRE; R EIEEE 296 R, GFHFELLEIA 52.2%,

FFIEER . 24Q2 EF BUBIEMAIEEE N 64 R, Paimb/EamTEHE
79105 R, BREBHEFIFIEEE N 193 R, EHE 2024Q2, NEIE/EEH
26475 R(EBEI 2 R ), PEimBIEEE Gt 28.6%. BFEGEL 40.8%.

RevPARFRIL: 24Q2 AEREEIE RevPAR EELTREE 5.1%.

SERBENE . 202402 £ EBESE RevPARL52 TT/yoy-6.0%. & 19 BEAIREE
94%; ADR231 Jt/yoy-3.8%; OCC65.9%/yoy-1.6pcto 2024Q2 AR EIEH
JELEEE RevPAR 3 172 JT/yoy-5.1%; ADR247 JT/yoy-4.1%;
OCC69.7%/yoy-0.8 NES M.

RGBS . 24Q2 B RENE RevPARyoy-7.7%; AR BT ERIRL 2EE
RevPARyoy-7.6%.

PRIRE :24Q2 R ¥/ Bik/REIE RevPAR 98 yoy-5.8%/-7.6%/-3. 7%,

BRAMNUELEEN: BN+ 24-26 ELATHABEF S A
8.9/10.3/11.7 127t IR PE 984 15/13/11x (& BYEIHZRIN SIS
RFTN 9.1/10.4/11.9 1ZITRE T ). REIXTEHHE, P KRPEFHEE
ERAMBMAKER. XFFRINESEFENRETERTSImAE, HF
“EN” TR,

RERER: BIMRFTRNRE, FEHERRRE, RevPAR RERKRM
5B

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5,089.38 7,792.92 8,190.36 8,599.06 8,986.02
HEER () (17.29) 5312 510 499 450
EBITDA(EG7T) 32821 2,023.26 1,910.49 2,055.18 2,223.09
HEBATEFEEATT) (582.17) 795.07 894.49 1,027.68 1,17361
TR (19) (1,145.62) (236.57) 12.50 14.89 14.20
EPS(7T/A) (052) 0.71 0.80 0.92 1.05
HERZE(P/E) (22.56) 16.52 14.68 12.78 11.19
MIEE((P/B) 125 1.18 1.11 1.04 097
THEEZR(P/S) 2.58 1.69 1.60 153 1.46
EV/EBITDA 5051 2.57 0.67 (0.58) (0.98)

BRSRIR: wind, RKUESHERT

IES RS

2024 % 09 B 07 H
BRITR
Tk H LIRS IBEERIR
6 NBIEK SEN (TR )
HETME 11.76 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,116.60
B A BREABE TR 1,116.60
A BRETH{EERTT) 13,131.25
B A BRTE{E(B A7) 13,131.25
BSEF(TT) 10.07
B RIERER %) 54.76
—FR&RE/&K((GT) 18.59/11.04
E&
G S
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R ES

— BIREE

IFIR300

-2%
-8%
-14%
-20%
-26%
-32%

-38% + . .
2023-09 2024-01 2024-05

BRSER: RIREE

HEXikRE

1 (EIRERE-=HRATF 2401 WEREBTR
A, #R/EE RewPAR RFFIEIIFIMR )
2024-05-05

2 (ERES-FERaTERS 23 Flls
TEME, XiF 24 EFEHE)
2024-04-07

3 (BB -S=RAF Q3 WERFEM
%, Q¥ ERARIEETE RevPAR IREE
FE 117%/119% )  2023-11-01
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,006.69 1,186.67 7,101.05 4,854.85 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 704.84 870.29 900.94 933.00 943.53
mENBEAT 3,357.26 3,030.80 9,140.90 6,909.07 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
JEFmhE=ELT 22,090.93  22,209.34  19,335.96  20,27051  19,332.06 B RE (744.71) 1,086.86 1,268.50 1,461.10 1,672.10
BRIt 2544819 2524015 28,476.86  27,179.58  28,516.37 SN2 9N 23.43 30.82 30.82 30.82 30.82
ZHAMETR 948.49 30.43 3,197.89 145.00 627.73 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 1,292.57 1,485.03 1,695.90
Hity 3916.35 3,891.95 4,799.91 477568 4,960.15 FRiSH? (53.16) 296.57 320.30 367.99 42024
mEhAEAaTt 4,979.94 4,044.59 8,093.36 5,075.38 5,692.97 #FE (674.88) 810.87 972.27 1,117.04 1,275.66
KHEAER 9.70 8.70 616.84 10.00 8.00 DEBS IR IR (92.71) 15.80 77.78 89.36 102.05
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (582.17) 795.07 894.49 1,027.68 1,173.61
Hity 9,515.83 9,463.73 7,790.32 9,219.20 8,997.27 FiWE (JT) (0.52) 0.71 0.80 0.92 1.05
Emenatrait 9,525.53 9,472.43 8,407.15 9,229.20 9,005.27
mEET 14,838.11  13,967.22  16,500.52  14,304.58  14,698.24
DEBRTFNES 122.01 137.10 193.30 265.19 340.64 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,118.86 1,116.60 1,116.60 1,116.60 1,116.60 24:N:(72]
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 3,204.97 4,031.73 4,899.41 ZALAE -18559.48% -245.94% 16.71% 15.18% 14.44%
ity (19.27) 15.71 0.00 0.00 0.00 HEFEATEFIE -1145.62% -236.57% 12.50% 14.89% 14.20%
BER@AT 10,610.08 1127292 1197634 1287500  13,818.13 ERBES
REMRABESRET 2544819 2524015 2847686  27,179.58  28,516.37 ESGIES 15.68% 38.12% 38.50% 38.70% 38.93%
FER -11.44% 10.20% 10.92% 11.95% 13.06%
ROE -5.55% 7.14% 7.59% 8.15% 8.71%
ROIC 16.26% -160.00% -108.27%  -1691.22% -82.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (674.88) 810.87 894.49 1,027.68 1,173.61 BEfEE 58.31% 55.34% 57.94% 52.63% 51.54%
HrIBHEE 749.84 727.46 305.91 305.91 305.91 BTRIRER 14.00% 3.28% -16.02% -25.14% -35.550
552 456.86 406.41 316.63 242.32 206.89 mENtLER 0.63 0.67 1.13 1.36 1.61
FEIRK 17.97 (31.09) 8.87 (4.57) (1.42) EEDELER 0.63 0.66 112 1.35 1.61
EERETH (488.58) 266.79 1,286.10 145.40 422.45 Eizseh
HE 1,431.05 1,833.34 77.78 89.36 102.05 Il dl SINEEEE 12.98 17.79 21.30 18.43 17.06
LE TSR 1,492.26 4,013.78 2,889.79 1,806.10 2,209.49 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 gRigkx (5T)
Eift (2,612.18) (976.33)  (1,714.50) 1,376.68 (208.60) =1l -0.52 071 0.80 0.92 1.05
BB EIER (1,962.29) (727.97) (16.09) (27.20) 5.17 BREZUER 1.34 359 2.59 1.62 1.98
A (292.69)  (1,335.97) 330953  (3,806.70) 281.10 BEEF 9.39 9.97 10.55 11.29 12.07
BRI (1.65) (428.30) (268.85) (218.39) (332.53) fE{ELER
EHift (1,390.29)  (1,342.57) 0.00 (0.00) 0.00 EES -22.56 16.52 14.68 1278 11.19
&5 EMER (1,684.63)  (3,106.84) 3,040.68  (4,025.09) (51.42) RS 1.25 1.18 111 1.04 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.51 257 0.67 -0.58 -0.98
I & HEIER (2,154.66) 178.96 591437  (2,246.20) 2,163.23 EV/EBIT 983.69 3.04 0.79 -0.68 -1.13
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 5 0E 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
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X X E S50
= 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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