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CAITONG SECURITIES /g_ 7]‘/)5&""5‘ ”Hrﬁk‘ ]7 «U’—/DW i‘ﬁ 'K 51( 3—: Ei-%— Z Fét‘%;% }})1(

PEFA AR

S F NE R 2024 FEFIRALGIHE . 2024H1 4 F) 2 IE K 68.92 12

A XK 2024-09-10 ]
S AN () 93.17 L, TH B 2T R K 0.23%: 5% AL 254 417H 8.48 {7, Bl 3% K 59.15%:
R A(LIR) 10.70 SFH A AEA A 3.89 1T, FIHIEK 4.02%. L+, #F Q2 3] BRI LT %
HIEAFE(R) 15.89 4.84%, 1=dEA4 AR LIE K 15.97%.
B (LAR) 10.70
Rif 12 AT HER S HAREFRHZEALGEK, BT EF. 2024H1 N LEAEH
39.85%, RBlH-2.09pct, ERRBEES. F8EmBRSEHETH, EFF
iz 7 %300 35 9 AR A/ A TR 4578 J& V3 B 4 A1 4 51 B) bb+25.21%/+57.79%, #)id38 K £
o 2R BB SR RAFETICE . 2024H]1 B5b L 5B R Y 5 4 750
o BRT, %A ZFFBIFHEMERFEIM 55 A,
-18%
o o FERAFLTY, HEHT RevPAR RE o 2024H1 5P A IR 5 5B
e J& RevPAR B 'L T 1% 4.63%, 4 % Q2 FItb T4 7.18%, s AT =MAE,
BRI FRFR 22 AVEJE AR B o 2024H1 BE51ME JE RevPAR FIHL T 0.63%, 3t £ Q2
LTS TSSS S LTI 1.03%. 2024H1 4 8] 477 680 R iB /6, FFbikh 190 K, 44 490
Ko
SATIF XEF
s oo GOS2I120001 o RFEB: AR, 4 ﬁ EEZHEANFREARAE, K

Jo “R7 CE” HMABRL, HmAIREELE, BERER DR’ KNI
it 3] 2024-2026 #'}Hﬂ‘f%% J7E % 15.49/16.63/20.26 1z T, * & PE A

1A K AR 16.58/15.44/12.67 15, A% E “383H7 P4,

1. (LBiAtREE, #FKERL)

2024-07-22 v RRART: AR ATM, 165 RATM, TS A

2. CBINF =Bk, AiFesszs

HERF)  2024-04-30 B AT :

3. (kBrdgslAnstimm, &R ER 2022A 2023A 2024E 2025E  2026E

JED 2024-04-11 B AT T ) 11310 14649 14784 15270 16019
NG K E (%) -0.79 29.53 0.92 3.29 4.90
Ja 4 A)iE(F 7 ) 127 1002 1549 1663 2026
%A% K (%) 32.41 691.14 54.61 7.38 21.85
EPS(7L/f%) 0.12 0.94 1.45 1.55 1.89
PE 493.24 31.94 16.58 15.44 12.67
ROE(%) 0.74 6.01 8.87 9.08 10.48
PB 3.63 1.92 1.47 1.40 1.33

FIERF . wind K, MEBIEFRF T (VL2024 509 A 10 B &EMHE)
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CAITONG SECURITIES

4}5]5

N

W/UE A AR

N 8) I 44k R R AR AR

11 & (5 % L) 2022A 2023A 2024E 2025E 2026 QM 434 47 2022A 2023A 2024E 2025E 2026
LT IN 11309.96 14649.38 14783.98  15269.97 16018.55 s KM
R kR A 7547.12  8498.37  8618.68  8670.20  8897.28 FLMANIEKE -0.8% 29.5% 0.9% 3.3% 4.9%
XA 131.59 162.68 170.02 175.60 18421 Bk Aligg Kk % -16.4%  275.1% 34.1% 5.6% 19.1%
HERRA 81438  1160.02  1074.08  1078.04  1105.11 A AlEEKkE 32.4%  691.1% 54.6% 7.4% 21.8%
EREA 243376 274496 279893  2823.79  2865.18 EBITDA ¥k % -16.7% 53.0% -4.3% 11.7% 11.7%
R % R 16.60 24.39 24.62 25.43 26.67 EBIT k% S11%  358.0% 1.2% 19.0% 17.7%
W %% 459.75 689.84 586.03 506.50 49238 NOPLAT # Kk % 472%  5223% 6.6% 19.0% 17.7%
K BALBK -4.01 -13.23 -21.78 21.70 2244 BFFAREKE -1.0% 0.8% -6.3% 2.4% 2.8%
T LT Sl 200.67 160.96 163.00 176.00 182.00 A%/ kE 2.5% -3.3% 6.1% 5.9% 6.6%
FHRAC N H 175.35 206.24 591.36 236.74 24835 A)iHE
2 A 480.05  1800.69  2414.78  2548.87  3035.94 ELAIFE 33.3% 42.0% 41.7% 43.2% 44.5%
g e Sh gl & 33.71 -7.36 0.00 0.00 0.00 FdkFlEE 4.2% 12.3% 16.3% 16.7% 19.0%
FIIE R 513.77  1793.33 241478  2548.87  3035.94 4 FlidE 2.4% 8.7% 12.3% 12.5% 14.2%
WAL 244.50 516.15 603.70 637.22 758.98 EBITDA/Z dii A 24.8% 29.3% 27.8% 30.1% 32.0%
& F)iH 12662  1001.75  1548.84  1663.14  2026.49 EBIT/& Lt A 4.0% 14.2% 14.2% 16.4% 18.4%
L k. EICE) 2022A 2023A 2024E 2025E 2026 FE -2 &3
il 781029 1029479  6687.99  7096.51 7969.05 Bl & F A AE R 159 124 125 123 119
R B EEaET~ 241.86 263.01 284.01 305.01 32601 RHELFABHRK 2281 2226 2209 2201 -195
R 1909.61  1705.69  1991.95  2091.33  2052.49 A#F = A4 K 366 338 259 265 273
Rl 23 0.00 0.00 0.00 0.00 0.00 KK JE 4 K & 62 42 51 52 48
AT K 3 153.45 157.30 159.53 160.48 164.69 A% B4 R 3 3 3 3 3
A% 68.04 66.51 77.84 74.77 75.57 BFFEHERHK 1575 1260 1184 1171 1146
BN RN 348.78 389.46 430.14 470.82 S511.51  4#&FF AR R 1328 1033 959 951 932
T E R BEEEE
BHEI A ROE 0.7% 6.0% 8.9% 9.1% 10.5%
KA 426.26 512.33 464.03 43541 43846 ROA 0.3% 2.0% 3.2% 3.4% 4.0%
R B 0.00 0.00 0.00 0.00 0.00 ROIC 0.6% 3.6% 4.0% 4.7% 5.4%
B 4920.04  4964.83  5049.47 512591  5200.56 #ME
fEITAL 526.95 624.07 611.53 615.86 63091 4HE % ME 7.2% 7.9% 7.3% 7.1% 6.9%
PR W 6903.79  6951.49 705824 712121 712832 EEHEME 21.5% 18.7% 18.9% 18.5% 17.9%
H AR R T 1552.97 365.16 365.16 365.16 365.16 W4 % RE 4.1% 4.7% 4.0% 3.3% 3.1%
KAEEHR 48790.95 50587.04 47951.49  48996.79  50289.16 =%/F LA 32.8% 31.4% 30.2% 28.9% 27.9%
48 M1 % 148.81 360.74 0.00 0.00 0.00 &AL
JEAT IR AR 1339.20  1449.13 1416.99 1480.79  1499.84 i ffE 63.2% 65.7% 61.6% 60.2% 58.7%
AT 3 0.00 0.00 0.00 0.00 0.00 RAFAEL 171.9% 191.4% 160.4% 151.2% 141.9%
HRRF A 0.00 0.00 0.00 0.00 0.00 EALE 0.92 1.07 0.86 0.89 0.95
K2 8058.11 989278  6754.59  6754.59  6754.59 &HLE 0.89 1.05 0.83 0.87 0.93
HEAeAER D 7 153.71 344.53 34453 344.53 34453 Al EAREEAE# 1.77 437 2.86 3.90 4.64
AR ER 30843.51 33226.46  29538.77 29489.10  29502.72 Z-friRiR
IR AERE 77018 683.54 94578 119430 144476 DPS(7T) 0.06 0.50 0.72 0.78 0.95
Ak 1070.04  1070.04  1070.04  1070.04  1070.04 #H ik 0.51 0.53 0.50 0.50 0.50
B HEME 2848.19 378574  4575.65  5422.10  6450.38 JREIKHEFE 0.1% 1.7% 3.0% 3.2% 3.9%
4 3-& 1 17947.44  17360.57 1841273 19507.69 20786.44 P geviyi® pis 2022A 2023A 2024E 2025E 2026
BER R € G 2022A 2023A 2024E 2025E PIP139 EPS(7T) 0.12 0.94 1.45 1.55 1.89
A0 26926  1277.18  1811.09  1911.65  2276.95 BVPS(%) 16.05 15.59 16.32 17.11 18.08
Hher: 7 VB o e 4K 2354.13 222158  2011.10  2092.93 218891 PE(X) 4932 31.9 16.6 15.4 12.7
= BAL & 42.61 67.91 87.75 90.96 90.41 PB(X) 3.6 1.9 1.5 1.4 13
NAMEEH MK -200.67  -160.96  -163.00  -176.00  -182.00 P/FCF
w4 %% A 519.90 769.45 73252 640.18 63373 P/S 5.5 22 1.7 1.7 1.6
Ee g & -175.35 20624 59136 -236.74  -248.35 EV/EBITDA 27.7 10.7 9.6 8.5 7.4
DE-3: %%t 0.00 0.00 262.24 248.51 25047 CAGR(%)
FTEREGEH -709.94  1402.59  -634.00 -92.34 10843 PEG 152 0.0 0.3 2.1 0.6
BEEHEEALHKE 1859.49  5161.72  3106.27  4077.94  4707.91 ROIC/WACC
BREDEAALRE 192.82 111094 -1540.88  -2034.69  -2028.66 REP
BN ERERT -3558.11  -3569.49  -5172.18  -1634.74  -1806.70
FHRR: wind 238, MEERFFTAH (L2024 5 09 A 10 B H+H)
EIF AT E £ 5 AN B IE AL Z AT LR AR 2
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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, PTZHETHLEGRLEZR. AMEFWR T AL OFLNE, HKBE, F0fnE, it
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



