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o Tl NE KA 2024 SFZFHR, AP NEEiK 2023 F Q1-3 ks, £EFNG)
F 2023 4 12 A Z SR ITIEE 100%AXAE AL, 2023 4F & B — 32 H] 40k & 5148
LB, #2023 F 5 = F K TR RIEOASMITIEE M 55, 2024 F Q3, N
3] 2 I WAL N 38.98 12 7lyoy-7.10%, V284 #1id 2.58 12 Tlyoy-43.08%, 4=
3k Y3 £ 4 #1098 2.50 1C Tlyoy-41.65%, 3 5 e dF )3 # 4% A E 6.42%/yoy-
3.80pcts.

o EAIFEREA T, TEEAELE. (1) 2024 F Q1-3, N E) ENEF FE 41.48%,
Flrb-1.71pcts, (2) 2024 5 Q1-3, /3] L A4 E % A% 7.50%, FlL+0.04pcts;
E 125 A% 18.16%, Flt-0.82pcts; #F & % M % 0.19%, Flt-0.03pcts; M4 %
A % 5.60%, Flk+0.95pcts.

kS 35 A )R, RevPAR Tif. 24 5 Q3, N3N A RIR A E 408/
4 =R AH TN 25.30 12T, FH-11.63%, 2 FATHIR ST 1.04 1
T, B-43.59%, #5808 A H 5 RER SN 11.05 10T, FlH+4.40%. 4
IR %75 5 ADR/OCC/RevPAR F +6-15.93%/-1.60pcts/-18.17%; # FR AR 47 i
Ji& %4k ADR/OCC/RevPAR [ t:-10.49%/+1.69pcts/-8.38%.

o BIPA GG EI, EMARARAR LT . 24 F Q3, 283N A RIRS A
EHUEJE Ak 5 LA I B BN 1.62 /LB, B H+2.30%. 3%t A IRAR 52 B /5
“F ¥ ADR/OCC/RevPAR F] tt -1.31%/-3.22pcts/-6.05% , 3 *F + 3% & /&
ADR/OCC/RevPAR [ b -3.47%/-4.48pcts/-10.15% , % # A FH )
ADR/OCC/RevPAR F] 1t-0.87%/-2.69pcts/-4.81%.

o JEJE: 245 Q3, nE)FMHITALIEE 248 K, P ARGSAIBEHIE 22K, Ak
JR S AUEJE 4 226 K, ARG ABEE P ALZEERY 18 K, Aol JEHHm
244 %, BE 245 Q3, »NE LA LIBFEET 13186 K, %5 &4 1257996 I

o TP NAFLELRAT A, RIALFTIEBAGRS, RILEI LM
KAVt 24-26 F > 8) 5 )3 B %404 12.18/13.72/16.22 /L T, 3 & 24 5 23.67
& PE, %4 “EN” 4%,

o AT BWEFHERAE ., BE R TRAE I, ERE LB

bboR B, MBRBLEMNE L L),
2024.1.28

BRA(E T R): 1,070.04
B AR (A T RL): 914.04
52 B R K ] (L): 21.18-33.02
BAAE(E 7 ) 28,837.69
B (A A): 47,879.28
FRE AT () 15.86

FARR: NENE

2022 2023 2024E 2025E 2026E
F LN (BT ) 11,310 14,649 14,508 14,931 15,658
(+-)YOY (%) -0.8% 29.5% -1.0% 2.9% 4.9%
B AT B ) 127 1,002 1,218 1,372 1,622
(+1-)YOY (%) 32.4% 691.1% 21.6% 12.6% 18.2%
4 @ Fii EPS(7T) 0.12 0.94 1.14 1.28 1.52
2AE (%) 33.3% 42.0% 41.8% 42.8% 44.3%
BRI E (%) 0.7% 6.0% 6.8% 7.2% 7.8%
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W 38 & AT A TR
ER SUE N 2023 2024E 2025E 2026E & (A 7 ) 2023 2024E 2025E 2026E
FREAGAR(T) RIS PN 14,649 14,508 14,931 15,658
EY & 0.94 1.14 1.28 1.52 23 W N 8,498 8,438 8,537 8,719
BT 15.59 16.66 17.94 19.45 ERUE 42.0% 41.8% 42.8% 44.3%
HERR2ELER 4.82 2.16 2.75 3.10 g AL ALE B e 163 174 179 188
B R RE A 0.50 0.12 0.00 0.00 B EY 1.1% 1.2% 1.2% 1.2%
BRI AE (1) %@ 1,160 1,161 1,180 1,237
P/E 31.94 23.67 21.01 17.78 Lt AE% 7.9% 8.0% 7.9% 7.9%
P/B 1.92 1.62 1.50 1.39 R 2,745 2,640 2,658 2,740
P/S 2.18 1.99 1.93 1.84 R AE% 18.7% 18.2% 17.8% 17.5%
EV/EBITDA 10.67 13.00 11.52 9.88 K He A 24 29 30 31
LA FY% 1.7% 0.4% 0.0% 0.0% K e A EY 0.2% 0.2% 0.2% 0.2%
B AVRE /1 4547 (%) EBIT 2,073 2,409 2,702 3,115
ERIES 42.0% 41.8% 42.8% 44.3% W %% R 690 378 384 375
HAE R 8.7% 10.5% 11.5% 13.0% %% M E% 4.7% 2.6% 2.6% 2.4%
FREREF 6.0% 6.8% 7.2% 7.8% T BALB R -13 -24 -24 -24
K EEIRE 2.0% 2.3% 2.4% 2.7% Fig g & 206 218 224 235
HFERE 3.6% 4.1% 4.2% 4.6% gk A iE 1,801 2,026 2,313 2,735
B A K (%) RV &3 -7 5 5 5
ERR N 29.5% -1.0% 2.9% 4.9% LR RS 1,793 2,031 2,318 2,740
EBIT 3K % 358.0% 16.2% 12.2% 15.3% EBITDA 4,295 3,249 3,556 3,982
HAEE K 691.1% 21.6% 12.6% 18.2% B 3L 516 508 603 713
21 Ak 71 2547 H BT E % 28.8% 25.0% 26.0% 26.0%
W R E 65.7% 64.5% 63.4% 62.1% HMEFRARE 275 305 343 406
AL E 1.1 1.2 1.4 1.6 V2 & H N 8] B A g A 1,002 1,218 1,372 1,622
FHAILE 1.0 1.1 1.3 1.5
MELE 0.8 0.9 1.1 1.3 T R & (A7 ) 2023 2024E 2025E 2026E
278 R EAT LR 10,295 12,003 14,472 17,294
J2 AR 3K R B R S 44.4 43.7 44 .4 44.0 J2 K 2K BRI Z A 1,706 1,813 1,866 1,957
F- e 2.8 2.8 2.8 2.8 # 67 66 66 68
B ERAEE 0.3 0.3 0.3 0.3 HeRHFT~ 1,484 1,775 1,795 1,829
Bz % =A% 3.0 2.9 3.0 3.1 WA A 13,551 15,657 18,200 21,148
PE)iE €y 512 562 612 662
P 4,965 5,014 5,036 5,033
FEEIAR 624 530 451 383
WEeRELR(BA L) 2023 2024E 2025E 2026E T F 6,951 7,031 7,111 7,191
%A 1,002 1,218 1,372 1,622 R T~ AT 37,036 37,400 37,872 38,331
VHMRARE 275 305 343 406 a3 50,587 53,057 56,072 59,479
e 2,289 864 878 891 a2 361 561 761 961
BT IE 192 166 321 346 B AT Z AR B AT K K 1,449 1,406 1,423 1,453
BETELH 1,403 -237 26 53 TR 3 5 6 6 6
Zg EHNINAR 5,162 2,316 2,940 3,318 HeReh ik 10,857 10,831 10,914 11,063
P -724 -1,222 -1,220 -1,217 WA R fm it 12,672 12,804 13,104 13,483
R 1,899 -50 -50 -50 KtE2 9,893 10,893 11,893 12,893
Ak -65 50 224 235 He KA 10,662 10,550 10,550 10,550
B FDALR 1,111 -1,222 -1,046 -1,032 AR R At 20,555 21,443 22,443 23,443
TRAEH 279 1,291 1,200 1,200 7 Bt 33,226 34,247 35,547 36,926
REACE T 0 1 0 0 FIF AR 1,070 1,070 1,070 1,070
HA -3,849 -694 -624 -664 EBER ARG 16,677 17,822 19,194 20,816
BT HEHINAIR -3,569 598 576 536 VB F A B 684 988 1,331 1,737
NEXRE 2,735 1,708 2,469 2,822 R AR Fe BT R AL AT 50,587 53,057 56,072 59,479
Hix: AP E ARG AN B A 10 A 31 8
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2. FHARBBOLERA: #®TF KT FRHAAT AR & R % T AR B AR RO AR K-F 10%04 L
AR ARSI RIERAEA R | oy ggesp | P FURAT Ak AR AR T 2R A O AR AT -10% 5 10%2 171
Ky KETHARERBALE; £ "
jjf{ Z*T% 500 s MT & 547 & 4 BFRF ST A R ARG T 2 R A5 S AR AR F 10% AT
#AEA,
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