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FARME A (ITIR) 0.86
BN F (L) 4.95
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A8 R AR

L (—FRBIFHNE, B EHRE

) 2024-05-05

2. (=% RevPAR # £ RHE, ¥ =4
ExwAlAE ) 2023-10-29

3. ANERAFEHLEIT, HFALE
J& ¥ RE)  2023-08-31

HEERE — R EE 59!

PEFA AR

(AT P

*

0‘0

0

F: NE KA 2024H1 L4r. 3] 2024H1 EAFIK 331 2, YoY
+49.75%; V34 A) 1370 77 T, YoY-31.82%; F=dk a4+ 1374 7 T, YoY-
25.54%, /28] 2024Q2 FHBIL 1.70 12T, YoY +36.32%; 1=2H&H% 4| 904 7
7, YoY-43.51%; 4=3F)3 #1441 907 77 T, YoY-41.06%.

L ¥ 54 EJE RevPAR Fl 6+4.90%, # 7 B8 J& 45 & T R B £ : 2024
F H1 HAEH 67.85%, KA E 2019H1 49 103.91%; F3H 5% A 496 T, &
£ % 2019HI1 # 115%; RevPAR % 333 5T, & £ 2019HI # 118%, kA%
23HI1 49 105%. 2024Q2 A EH 65.09%, % £ £ 2019Q2 49 95.08%; -F3 5
B 482 7T, KA E 2019Q2 49 110%; RevPAR % 314 T, %A £ 2019Q2 &
105%. 2024H1 N3 #FF 3 RAT/E, #HEBE 19K (BF 2, ZW10. &
W7, MEEEKL 600 K, CHTEMNEEEEZANANGFEET L. &K
Ak 2024H1, 2381/ #E 2] 410 K, kil G4 226 . FFLBE 184 K,
B EA RS 77,

TR F RERR LA E, FEGHEER: 2024H1 2 8 LA FH 31.2%, YoY-
11.6pct, FiF T RARANSM 2023 §FTFFFw0RKAEERT AL, RN
B, BALE B R R AR o B AEE , 2024H1 F 32 % B E/0 5% A &R
tb-4.2/+1.3pct, & I AR £ 22 48 A AT = 37 #rhil FRo ) . 2024H1 )2
FHFAE 41%, Flk-5pct.

BFED: NAA I REGTEEBEEER, BNAFPRPELERVLS
B GE A R A9 b SRR M . &R A TR A 8] 2024-2026 F SR AL )3 A4 ) E
0.76/1.22/1.69 12T, *F & PE %A1 % 40.41/25.31/18.26 1%, #:F“IEH iR,

T )5 R TR, MBRIE; RIEREN D 3R

B A A

2022A 2023A 2024E 2025E 2026FE
B AL N(E F L) 342 534 709 872 1015
HNIE K E(%) 23.22 56.16 32.71 23.03 16.38
a4 ) (F 7 L) 30 31 76 122 169
%A% K (%) -19.43 2.60 149.59 59.66 38.63
EPS(7L/%) 0.18 0.16 0.39 0.63 0.87
PE 389.44 141.81 40.41 2531 18.26
ROE(%) 3.06 3.12 7.50 11.29 14.52
PB 8.70 451 3.03 2.86 2.65

AR wind 2 HE,

B GE AT (VA 2024 5F 09 A 09 B &EMH)
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o 5] B TFE S AT R AR

N 8) I 44k R R AR AR

#lHEE (B % L) 2022A 2023A 2024E 2025E 2026 EW 44845 2022A 2023A 2024E 2025E 2026
LD I 341.94 533.98 708.63 871.82  1014.64 KM
R kR A 218.85 321.79 45243 525.01 593.13 BN KE 23.2% 56.2% 32.7% 23.0% 16.4%
ERIX N 1.13 1.05 1.39 1.72 2.00 FAEEKE 2.2% 23.4% 28.2% 81.4% 36.5%
HERR 22.43 45.02 51.33 59.03 67.88 HAlEMEKE -19.4% 2.6% 149.6% 59.7% 38.6%
EREA 39.70 78.20 80.45 82.86 85.35 EBITDA 3% % 2.7% 58.8% 58.7% 30.5% 20.0%
R % R 0.00 0.00 0.00 0.00 0.00 EBIT ¥k % 4.8% 49.4% 34.9% 65.2% 31.0%
w45 A 21.72 32.81 61.84 34.78 35.64 NOPLAT k% 5.6% 57.0% 46.0% 41.5% 31.0%
K BALBK 0.00 0.00 0.00 0.00 0.00 HEFAEKE 45.7% 19.4% 18.6% 14.0% 13.1%
Fa AAEE Sl 0.01 -0.01 0.00 0.00 0.00 #FFHEKE 104.8% 1.7% 4.7% 6.8% 8.5%
FHRAC N H 2.62 0.90 3.54 436 5.07 FiHE
2 A 41.95 51.78 66.36 173.43 236.68 E£A1E 36.0% 39.7% 36.2% 39.8% 41.5%
g e Sh gl & 0.57 0.52 0.52 0.00 0.00 FdkFlEE 12.3% 9.7% 9.4% 19.9% 23.3%
FIIE R 42.52 52.30 66.88 173.43 236.68 A FliAFE 9.6% 7.9% 8.3% 14.9% 17.5%
B P A 9.79 9.99 8.35 43.36 59.17 EBITDA/Z Jkdk A 46.0% 46.7% 55.9% 59.3% 61.2%
b Sk 29.75 30.52 76.17 121.62 168.59 EBIT/#& Lk A 17.9% 17.1% 17.4% 23.3% 26.2%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 678.10 487.05 1025.27 1444.55  1927.10 B =7~ A4 R 8 12 15 16 16
R HHeRRT 2.01 0.00 0.00 0.00 0.00 AFHELEAEIERK -99 -97 -99 -84 75
R 64.34 75.98 98.86 127.93 14522 RHF A R#K 880 444 631 706 792
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 4 K & 69 52 52 55 53
AT K 3 4.62 7.87 9.97 11.91 13.50 A5 A RHK 1 8 8 1 8
A% 0.89 6.67 9.38 2.15 1230 B3F 7= A4 R 2159 1657 1507 1399 1359
H AR~ 16.99 39.42 39.42 39.42 39.42  BFEFARE I RHK 1982 1515 1354 1256 1220
T E R HEERE
BAHEZB MK ROE 3.1% 3.1% 7.5% 11.3% 14.5%
KIAREAIL T 6.40 6.93 6.93 6.93 6.93 ROA 1.5% 1.3% 2.6% 3.6% 4.5%
FHE B 0.00 0.00 0.00 0.00 0.00 ROIC 2.5% 3.3% 4.1% 5.1% 5.9%
B 7.67 16.98 29.55 39.41 45.09 % AFE
R IAL 15.02 78.70 62.96 50.37 4030 AHEHME 6.6% 8.4% 7.2% 6.8% 6.7%
R H 62.38 61.92 61.37 60.82 60.26 FIEHEME 11.6% 14.6% 11.4% 9.5% 8.4%
R UEN L 1.77 2.19 2.19 2.19 219 MHEHERE 6.4% 6.1% 8.7% 4.0% 3.5%
AR 2022.22 242479 2925.16 334239 3776.51 = %/F LA 24.5% 29.2% 27.3% 20.3% 18.6%
48 M1 % 0.00 0.00 0.00 0.00 0.00 &AL
JEAT IR AR 28.40 57.96 81.49 90.16 10434 F 7 fifE 52.5% 59.8% 65.1% 67.4% 68.6%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 110.7% 148.5% 1862%  2063%  218.9%
HRRF A 0.69 1.38 1.38 1.38 138 AALE 3.45 2.13 3.12 3.82 457
K2 0.00 0.00 0.00 0.00 0.00 ZEALE 3.33 2.07 3.06 3.78 451
HEAeAER D 7 0.00 0.00 0.00 0.00 0.00 F]&ARREAEH 1.91 1.77 1.88 247 2.74
AR ER 1062.35  1448.94  1903.25  2251.21  2592.13 4iidF
IR AERE -13.48 -2.08 5.89 14.34 23.26 DPS(%) 0.20 0.15 0.20 0.31 0.43
Ak 129.63 194.45 194.45 194.45 19445 i E 1.11 0.94 0.50 0.50 0.50
R E - 207.83 21242 250.51 311.31 39561 MRk EFE 0.3% 0.7% 1.2% 2.0% 2.7%
4 3-& 1 959.87 97586  1021.91  1091.18 118439 PR ZeViFi€-F:s 2022A 2023A 2024E 2025E 2026
L&A E X (B ) 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.18 0.16 0.39 0.63 0.87
e IR 32.73 42.31 84.15 130.07 17751 BVPS(%) 8.06 5.03 5.23 5.54 5.97
Hher: 7 VB o e 4K 96.13 158.41 272.99 313.73 35423 PE(X) 389.4 141.8 40.4 253 18.3
= BAL & 4.43 1.91 1.97 2.78 3.03 PB(X) 8.7 45 3.0 2.9 2.7
ANAMEE FH AR K -0.01 0.01 0.00 0.00 0.00 P/FCF
w4 %% A 22.96 46.42 65.59 82.18 97.18 P/S 26.6 8.3 43 3.5 3.0
HRAE 2.62 -0.90 -3.54 -4.36 -5.07 EV/EBITDA 553 20.7 9.2 6.9 5.4
DE-3: %%t 0.00 0.00 7.97 8.45 8.91 CAGR(%)
TERFENEHN -27.00 2.00 47.83 5.21 3.88 PEG — 54.5 0.3 0.4 0.5
BEEHEEALHKE 120.09 244.85 44213 498.18 59333 ROIC/WACC
BREDEAALRE 2718  -174.49  -192.87  -267.34  -266.73 REP
B ENEEALRE 362.82 -261.41 288.95 188.44 155.95
FHRR: wind 238, MBEIERFFTA (L2024 5 09 A 09 Bl H+H)
HIHA RN E &5 AN BIER I F AT L SAT AR 2



14 38 7 7~

CAITONG SECURITIES o 8] B TR/E AT AR

}

2 B W&

10

® S ATITARIE

e B A P BHE R AL P 42 T 69IE FITE ML AL, AR AIERSATIF, B&F AL, FRIEREATR A 694
FHROENRE, PATZHETHLGRLZM. FAMFFAWERRT EE QT LUE, KR L, FRfNE, Lk
AT 5 =T 09I T R #vh, AFH A B ARS8 AR E & LR & o B3 3R R 3K B AT X 894Nz

® i % HA
AR R A Ry 8] B o EHE R M B F A R R0 TT 9 IE R 500 L 5 A
® N 3)ita

IRE R B G 6 ANA R, iEAAaxt T KRR Tk e AR E

FEN: AR AR R IEA T IR E RIS HEKE KT 10%:;

W AT RMARRIEAT IR AR RIKREBE 5% ~10%Z [ ;

Pk AT R HAAE R AE AR T KR P AE TR MR AR - 5%~ 5% Z 18] ;

W AT B AR KRR TG AR P AS RR N ) T-5%;

ARG : BT RANACERRL BT, REDNAELEALLEROERTHTEEE, RELRRE, BERNLE
“ b B A 09 3R IR .

AJET AR AR AR 300 53 A A, ERATHREABBRABAERK AL AL, £ETHREMEBRKIARE 500 45
HKAEE,

® ik

VRERXA BB 6 AR RN, 7LktastF 735 K153 a9 Tk sk tg A A7

AAF: AsT R I T R A4 R T KA A

bk ARt R LG B A48 KA AT K R AT

A& AT R I T R A KR T R E A

AR HREAPEIGH AP R 300 640 Ko, HATHREEIBHABEIHLI L E, 2ETHREEIHOURE 500 15
HAHKE,

® L AN

AARE BB IE R A RN S 0 F P AR R o AN SR BB AR ERILE A AN 0L RE P
AREGEERRTOATFGITH, AN TRIEZERE EHRME, TEME, AREMEHITH, TL, TLAREMNA
RELEPSFZR, HARAEA IBAA B R KIE K RIACAL AT 4 835 K e fe AL b 380

ARE B TA, T RAIEMR AN 8] T R AL S B GFIBT, AIRE P8 9L K RATTARG A6 IMER LT
INTR R A BARRH, A8 TAE S AMREMEITH, &AM T—HHRE

A S BT A7 & 1 B 3G T R B AR A) S0P R4k 30 T R KIRALM Z W 6915 LR A #AT %] Bk, EFRESE, BEE
TR LT, A 8] B3P B RIRUAN °T AL 2 4 A 4R35 P R 21 690 8] BT RAT 69IE KR SR AT IER R 5, &7
A A i ey SIARBE R A F AR B TTRAT . M BLP KA £ as* e FAAKXIR S EHFAFTHHILT, AnaleyRITH
A A RE PR B0 N S 9 EF,

AR PR BRIR G TRAESNANE P, FMRE P AANEREN . BETFLT, ARETHE LSRR LY
B L M SRIT AT A 38T o BAEATIHLT, A8 FAAEAT AL Bl AIRE F 09 4E4T P 8P 3] LA AT IR K L ALAT
T

AIRAEAAE B P AR 38T S F Ao N S 3T A B P AR A E . B P B S REE R BT AR, mATARSE
A 3 AR AT 35T 2 & RFE AR T KALAT AR AT L 518 PT AR A FAUAR A8 5B B Fo IR 5 AR A9 & s

AMAEGRAT AN TE, KEH@FT, EAMNMFAAATFMETH X8 L4, RERGRA, KBy RS5HE
FTHAEN,  SMEATIZAT AN SR A oA 77 XA

FEIFA RN E L R M B IE SRR E AT IR AR 3



