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2024Q3 &y E R KB 4% & mik,
RevPAR i@ 2L E

FEN (HH)

B AR 5 AL 2022A 2023A 2024E 2025E 2026E
TAEBN (BFL) 13862 21882 23717 26199 28755
R P (%) 8.42 57.86 8.39 10.46 9.76
VaEEAE (B FL) (1821) 4085 3684 4065 4481
] Pb (%) (291.61) 324.33 9.81) 10.33 10.23
EPS-R #7174 (T/MR) (0.57) 1.27 1.15 1.27 1.40
P/E (M &RATHE ) 19.54 21.66 19.63 17.81

BREA

B Q3 BRALTFIIITE, LFABERKE 10%: Q3 A& BKAH 64.42 1¢

T, FIH42.4%, 12 T455138 % 2%~5% R A T, Q3 LI )& 34)iE
12.73 1270, R H-5%; 2% 25F Q3 £ 1.5ILULILA T, FHEE
TAARE & 10%KF. Q3 ELILZFEH)IE 13.72 127T, Fl-11%; £
i EBITDA 4 21.13 1274, F)H-9%.

KA £ 37458 E B 1%, DH 2844 BF5HRE KT : KE
3 Q3 A 51.62 12T, FlHe+1%, Tak)aEAA)1E 13.56 12T, Fbb-
1%; DH 43Rl 12.8 1270, Bl Ee+9%, 7 ak)a4-44)1E-0.83 1274,
Heb asb—kMHELARK 081 1271, ZE4FEKEFRHTH 037
CTIKE .

KL ST E gL Anik: AR E 2024Q3 R, 28] I1/E 4348 %] 10707 K,
yoy+18.6%, A 1k 4k b ik 3] 95%. Q3 HFEKK# I 774 Kik#7
&, A 556 %5 WIZFERHFE 1910 K, AF#IF 2200 K B AF
TR WEETTE 2899 RIRILTH. BE Q3 KR, K&k 5EiX 103
8, yoy+20%, GEHikik Q2 69 19% K it—HRHA;, Pl GE
95 7 18], yoy+23%, EE = 8.4 7, yoy-4%.

RevPAR B & XM R 4 8%, Q4 BIIEI83] 2~5%: 2024Q3 » &) %
K RevPar A 256 7L, FlH-8.4%; H % OCC % 84.9%, Flrt-1.0pct,
ADR # 301 7T, BJH-7.1%. H4E30% RevPar 4 244 7T, B H-2.4%,
£+ OCC A4 82.6%, FlH+0.8pct, ADR % 296 T, FlH-3.0%. Q4 2
) Ut 2R 3 ik 1%~5%, f84E RevPar AR THE, R Q3 A
FTICE .

BATRGRFIPR: BEEAEABETLLL, i, AT, HAK
TR F AL, BRI S LR, EREREHRY K, Tk
B REE. SOREERBFFN, 2024-2026 S )3EEF)E S5 A
36.8/40.7/44 812 7T( BIA 4 37.0/40.7/44 84250 ), 3t ;2 PEAEAE 4 22/20/18
E, EH CENT RA.
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wanglj@dwzq.com.cn

B B

— A etk

2024/7/26 2024/11/24

W A

FEMCE) 26.90
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T E (1) 6.86
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LEER-S Z XM FTRA

K=k (BHA) 2023A  2024E  2025E  2026E FEE (FHT) 2023A  2024E  2025E  2026E
il 12,056.00 17,92829 2238758 2851920 ELBMAN 21,882.00 23,71721 26,199.12 28,754.96
NEBIEF N 694600 1146648 1624321 21,79729 &b Ak 14341.00 1533388 16,632.19 18260.54
OB 23 75500 140337 101959 158937 4KE A 107200 1,18367 1,183.76 130698
gy 5900  107.54 6567 12214 FEHA 208600 249140 269071 290597
B T i 429600 495090 505911 501041 FFLEA 0.00 0.00 0.00 0.00
EFEHH = 51,476.00 51,027.53 50,569.01 50,129.17 A3 34.00 60.00 66.00 66.88
B 609700 6899.09 767712 843180 ZEAFLE 434900 464826 562646 6,214.59
ARBRRMK = 38427.00 3712644 3586490 3464120 FEHA 24800 22892 13433  119.86
KEEH 0.00 50.00 7500 10417 A& 38500 39483 39814  408.59
bR AR 272700 2772700 272700 272700 HAtks 115800 53690 11750 10875
HpbAEA T~ 422500 422500 422500 422500 FEELH 533500 501925 5480.15 6,034.62
=& 63,532.00 6895582 72,95659 78,64837 FTiFHL 120400 130837 137004 1,508.65
Dbk g 17,411.00 19,123.94 19,014.60 20,180.42 iE 4,131.00 3,710.88 4,11011 4,525.96
2GR 409400 3521.67 242550 156664 VEEFFA 46.00 2647 4521 4526
ARSI 101900 152142 1,18034 177376 J3BAAE)44)E 408500 3,68441 406490 4,480.70
i 12,298.00 14,080.86 1540876 16,840.02 EBIT 438300 470826 569246 628147
JRFE R 33,872.00 33,872.00 33,872.00 33,872.00 EBITDA 583100 605673 702598 7,60048
SELTEEN 396200 396200 396200 3,962.00
i 29,910.00 29,910.00 2991000 29,910.00
At 51,283.00 52,99594 52,886.60 54,052.42
BA 0.00 0.00 0.00 000 EBWEILE 2023A  2024E  2025E  2026E
VIR FRAGE 11400 14047 18568 23094 HMRIKE(T) 127 115 127 1.40
DEY: 22N v & 12,13500 1581941 19,88431 2436501 HALAH~(0) 378 493 6.19 759
At AR A 63,532.00 6895582 7295659 78,64837 KATAINEN(AE T AX) 321039 321039 321039 321039
ROIC(%) 1632 1591 17.11 16.65
ROE(%) 33.66 2329 2044 18.39
ReAFR (BHA) 2023A  2024E  2025E  2026E EAIE(%) 34.46 3535 36.52 36.50
BEENIER 767400 565074 682854 739194 4HEEFIFE%) 18.67 15.53 1552 15.58
HIEDIAR (1477.00)  (163.10) (557.50) (57042) 7= FitaE(%) 8072 7685 7249 6873
EREFHINAR (3,720.00)  (967.16) (1,49431) (126745) WAEKE%) 57.86 839 1046 9.76
by ok s ] 262400 452048 477673 555408 HALEIEKE(%) 32433 (9.81) 1033 1023
HrIEFedfe 144800 134847 133352 131901 PE 19.54 21.66 19.63 17.81
FAFL (901.00)  (850.00) (850.00) (850.00) P/B 6.58 504 401 328
BB AREF) 1100 73347 1,10427 124713 EV/EBITDA 13.55 12.52 9.96 8.36
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FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS
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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.
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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
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