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SINOLINK SECURITIES

Bi%8lE (600258.SH)

2025403 H30H

EN (HEFHTER)
G4
SESHSRE

tREE GLRA, 25 SFFHFAFBFERR

=4

2025 4F 3 A 29 B /8] 245 24 5554, 24 F AN 77. 542 T/-0. 54%,
JFEAA 8.1 ALA/H. M%, FedE)3EEH] 7.3 LT/+1.92%; %
Q4 J N 18. 6 1L T/-1. 05%, 13 B 4+) 8312 75 7L/-24. 7%, 4=dE )2 &
#F) 7223 5 AL A/-23. 52%.

2iF

A HHE T Q4RevPAR 37 1k Q3 Ml E, ARE ST B & b s
8. 4024 H k4o K 2 3RE/E RevPAR # 134 T/-3. 0% (1 /& )
Fb-2.0%, 7R4A424 38 4K RevPAR154 T/-1.2%) , 3Rkt Q3 (43F
BE-T.8%) &Ml E, ¥HH=M, 0CC A 61.1%/-1.5pct. ADR
A 219 /-0, 6%; AR EFA/ b A%/ 4% 7 RevPAR 55 F) kb
—1.0%/-4. 2%/-5. 0%, 2 FA T kg EAasts,
SFHFHSTR, FRAE. PHBHFSILAR L5, 25 F44
R 1500 B R LR A, 24 &5 3797 /4FF 1353/739 %, &4
TR AT R 113% (TR 1200 £iH5), HF 04 #7F/4%
T 401/254 K. #FFHKEIFLH AR, 24 FAREE HIB BT/
HFF 710/360 K, b ARG 52.5%/+14. 3pct; AR, 24
FHFGG/ P R/ BT ILIBE 298/412/642 K, b &% b AT
Yo & A 30.5%/+6. 9pct. 25 FN &)X 1500 K, HAIREK 24
64 120071400 R# 4t

FRAEEDA, 04 Jodb 2844 R ERIFILICE . 5 0 540k,
4024 B JE L 4 F 0k 17.32 1L /-1.0%, #10EE % 8970 7 T
/=15.8%, *fpA)iH%E 5 2%/-0.9pct, E A RevPAR BT iF;: =
Xk 48048 1. 310 70/-2. 2%, #)idE %50 4158 75 T/+2. 8%, #id %
31.9%/+1. 5pct, AlHEH K &, mAR RA3mA, 4024 424624
E/HEER R E/EE T A E 34.4%8.4%/10.7% . Rkt
+1.4/+1.8/-0. 2pct, L P EAE, TREAEH —RHE; BH
/B3 E4 A F 4.5%/3. 9%, Flit—1. 4pct/-1. 1pct, H ¥ fuifya
F 4 H) £ Q03 (15.7%/-1. 3pct) Mg A FTILE .

BAFEN. HESTFHR

42 Q1 47k RevPAR 2K 4215 . MAfF b4 be, NS AT B4
A RAERAE, AEEPRPKE T AR K. it 25E727E
Ja &% 4] 9.1/10.4/11. 1 1., 35 PE 4 16.6/14.5/13. 6X, %
B YT IR,

RBEHR R

Tt x Ak, FAHREELRBRIAL, 2E8HERAREANSF.

Bl kS

s MEE Bk $1130523080001)
yesijia@gjzq.com.cn

s BPFE Bk S1130524050003)
zhaozhongping@gjzq.com.cn

Hi (ARM): 13.59 5%

XS

1. (BiKBEATSIT: EEREY, fRERMFES R
F), 2024.10.29

2. (BIRABEARRIT: FERREAHEE, haSkmEm
), 2024.9.2

3. (BB AR =T Q1 BFIREHIRAHE, HitF2E
=AY, 2024.4.28

N ) HREMERIT
19. 00 1,200
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17.00
800
15.00 F 600
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< 3 = 2
N [aN] [aN] N
AZEE —— BEiRBEE —— PR
KAEFER (AEH)
IRE 2023 2024  2025E  2026E  2027E
Bl A (BA7T) 7,793 7,751 7,791 8,103 8,253
BB KR 53.12%  -0.54% 052%  4.00% 1.85%
REEREE TS T 795 806 914 1,044 1,114
I3RS R N/A  141% 1334%  14.24% 6.73%
PSS A s G) 0.712 0.722 0.818 0.935 0.998
BERESHME TSR 3.59 3.02 2.10 2.19 2.24

ROE(R/E &2 &) ) (3 7.14% 6.89% 752% 8.23% 8.42%

)

P/E N/A 20.32 16.60 14.54 13.62
P/B 157 1.40 1.25 1.20 1.15
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FBIRINE % RS e
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-ST .5 SN 5,089 7,793 7,751 7,71 8,102 8,253 %A 1,007 1,187 1,303 2, 641 3,528 4,413
k& -36.4% 53.1%  -0.5% 0.5% 4.0% 1.9% R & 631 434 484 461 480 489
ER-RIZ 5 ¥ 4,291 -4,822 -4,778 -4,760 -4,860 -4,915 A% 36 44 41 42 43 43
%4 BN 84.3%  61.9%  61.6%  61.1%  60.0%  59.5% Rk 1,683 1,367 1,271 1,272 1,273 1,273
£, ) 798 2,970 2,973 3,031 3,242 3,339 AR 3,357 3,031 3,099 4,416 5,324 6,218
%4 E N 15.7%  38.1%  38.4%  38.9%  40.0%  40.5% %8 13. 2% 12. 0% 12.5% 17. 2% 20.1% 22.8%
R Xy ] -38 -51 -59 -59 -62 -63 LIRS 697 751 795 805 815 825
VR O 0.7% 0.7% 0.8% 0. 8% 0.8% 0.8% B % 7~ 2,270 2,117 2,078 1,986 1, 881 1,755
&R -244 -494 -577 -579 -594 -597 %5 K 8. 9% 8. 4% 8. 4% 7.8% 7.1% 6. 4%
RS ON 4.8% 6. 3% 7. 4% 7. 4% 7. 3% 7.2% PR 10,107 9,957 9,758 9, 682 9,614 9,552
I3 A -689 -870 -837 -830 -853 -853 IR /E 22,091 22,209 21,786 21,187 21,124 21,038
R T ON 13.5%  11.2%  10.8%  10.7%  10.5%  10.3% % .8 - 86.8%  88.0% 87. 5% 82. 8% 79. 9% 77.2%
% & % A -60 -64 -64 -65 -67 -69 * & &t 25,448 25,240 24,885 25,603 26,447 27,256
%4 E N 1.2% 0. 8% 0. 8% 0. 8% 0.8% 0. 8% 48 15 Y 2,482 1,548 1,499 1,400 1,400 1, 400
&A% AT AL (EBIT) -233 1,490 1,435 1,498 1,666 1,756 R A 3R 1,796 1,610 1,599 1,598 1, 687 1, 650
%45 AN n.a 19.1%  18.5%  19.2%  20.6%  21.3% AR Rk 1,035 1,337 1,181 1,216 1,156 1,272
% 9% A -452 -401 -355 -286 -272 -263 A R 5,313 4,495 4,279 4,214 4,242 4,321
%4 E N 8.9% 5.1% 4. 6% 3.7% 3. 4% 3.2% * 5 10 9 8 7 6 5
W ALK -180 -138 -93 0 0 0 2R K R 9,516 9,464 8,778 9,083 9,354 9,501
A A MEE I E 52 38 24 0 0 0 il 14,838 13,967 13,065 13,304 13,602 13,827
Eegp & -18 31 29 0 0 0 & 8 AR R RS 10,488 11,136 11,698 12,155 12,677 13,234
%A% AT A n. a 2. 8% 2. 6% 0. 0% 0. 0% 0. 0% N 1,119 1,117 1,117 1,117 1,117 1,117
& ol A -745 1,087 1,111 1,272 1,454 1,553 ko BLA]A 1,528 2,332 2,848 3,305 3,826 4,384
R IREES n.a 13.9%  14.3%  16.3%  17.9%  18.8% Y # R FR ARG 122 137 122 144 168 194
R SIEE 17 21 9 5 5 5 R AR AR SSH 25,448 25,240 24,885 25,603 26,447 27,256
CRTEIR -728 1,107 1,120 1,277 1,459 1,558
RS n.a 14.2%  14.4%  16.4%  18.0%  18.9% e R S5
FIT 43 L 53 -297 -300 -342 -391 -417 2022 2023 2024 2025E 2026E 2027E
BT 43 FL n.a 26.8%  26.8% 26.8%  26.8% 26.8% E: U Eo
4 A -675 811 820 935 1,068 1,141 B -0.520  0.712 0.722 0.818 0.935 0.998
VRO AR ARE -93 16 14 21 25 26 AR 9.374 9.973 10.477 10.886 11.353 11.852
b & T B E)6 4 FliH -582 795 806 914 1,044 1,115 L e NEFR 1.334  3.595 3.019 2.096 2.193 2.245
EEES n.a 10.2%  10.4%  11.7%  12.9%  13.5% T R A 0.070  0.000 0.026 0. 409 0. 467 0. 499
R E
AL ikEzhk ARFEFAL &l aE -5.55%  7.14% 6.89% 7.52% 8. 24% 8. 42%
2022 2023 2024 2025  2026E  2027E B AR EE -2.29%  3.15% 3.24% 3.57% 3.95% 4.09%
4 A1) -675 811 820 935 1,068 1,141 FN AR F -1.55%  7.95% 7.40% 7.51% 8.05% 8.22%
g it -93 16 14 21 25 26 Wk
e 4 b 2,356 2,295 2,098 1,035 1,048 1,061 B LEMANEKE  -17.29% 53.12% -0.54%  0.51% 4.00% 1.86%
k2 B E 281 368 402 319 325 236 EBIT 3k % N/A -738.2%  -3.7% -4.39% 11.23%  5.42%
T B EeLT -470 540 51 51 8 70 R URILE S S N/A N/A 1% 13%  14.24% 6.80%
%8 EHALLHR 1,492 4,014  3,3N 2,340 2,449 2,507 B EEKE -5.77% -0.82% -1.41%  2.88% 3. 30% 3.06%
WA TR -647 -588 -533 313 -260 -250 k¥ 4 V]
Erdy -28 -14 -14 0 0 0 SN K 3K B R A 28.1 20.5 14.8 14.8 14.8 14.8
E:i0) -1,287 -126 -442 -10 -10 -10 5 B A R 3.5 3.0 3.2 3.2 3.2 3.2
3% EHALHER -1, 961 -728 -989 303 -270 -260 ISR 9.0 9.0 9.7 9.7 9.7 9.7
REE Sy 10 0 17 0 0 0 B 5 A R 152.7 96. 1 92.8 85.7 75. 4 66.7
%y -48 -921 -92 -86 19 9 =31 8 V)
B -1,646 -2,187 -2,193 -786 -862 -908 R /ARG 0.38% —6.71% -5.29% -16.77% =-22.97% -28.57%
% T & ALER -1,685 -3,107 -2,268 -872 -843 -899 EBIT #) AR A% -0.5 3.7 4.0 5.2 6.1 6.7
024 RE -2,149 179 114  1,1N 1,336 1,348 ® R 58.31% 55.34% 52.50% 51.96% 52.02% 50.49%
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NG IIEIEE S S

N 8] B iE
B AL ET S VxS 3 o A8 R AR R E AT -
Al —FAA —AK —AK ZAA ~AA TH AN AT RS “EN” 31 5, A EEY
EN 0 3 6 11 41 BF245, A PR F35, A “BE" F 45, 2BFHHt
WH 0 0 0 1 7 FRERAIRS, EATHEFARTEBRNEFE,
Ll 0 0 2 3 7 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
F 45 0.00 1.00 1.50 1. 47 1.38 3.0174. 0= 4%
AR BB
X 1 H A BN (AR TF) _ ‘ " o
e A ryn h . ﬁ?ﬂiw RS SHRMN ﬁﬁsﬁ
1 2023-07-15 EN 20.50 N/A 2200
2 2023-08-31 EN 17.80 N/A 2;_‘33 "0
3 2023-10-16 ESN 16.00 N/A 1300 400
4 2023-10-29 EAN 16. 46 N/A ,ZSE 900
5  2024-03-29 BN 14.90 N/A 'ﬁgg .
6  2024-04-28 BN 15. 08 N/A 82 8 8 8 B B 3 =
7 2024-09-02  EA 11.77 N/A ¥ 8 = 8 § § § ¥
8  2024-10-29 EAN 14.29 N/A
KR B AERI R
BT RE LA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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D ERIRES RS -

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERASLFZR, EEMORHTRARAY L ZEMTIER, 2R TENEAHAREAY T, AMRERBGETIIAREBRTAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

+ & El - X3
w95: 021-80234211 #.75: 010-85950438 w,1%: 0755-86695353
R %4 : researchsh@gjzq. com. cn W44 : researchbj@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
1% : 201204 R %% : 100005 @R %% : 518000
Heik: EHHARMEF 95 1088 5 Hodk: AL RIREKE N KHF 26 5 Hoik: RINTAERELWIE 2028 FLREF+
FATER KR 5 # # KL 8 Ewm 18 # 1806
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