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REEE: BUSGEATEERIT

= :
SEN (a5) R
o TN 2024 IR, WARTATAN, FHORMSETRE. BATAS, 2024 &,
ANEISTIVERIN 77.51 25T, EILGEI-0.54%, BiMRSas. N5 24 FRFEEE
rathstia: 2025%04R 01 B SHARF, 24 ELETHIARIEFNE 8.06 27T, FELIEK 1.41%, MIIREFIEHA 7.33
%&%%}%{R (%) 16.43/1(313(6) 1275, B 1.92%, AEEFE AR TNE 0.92%, ZEFEEHBEE—ERRL,
H";g % BV 3 EIREA T 3.78%, MSERRD 11.43%, BUEEATIME KA 18.62 27T,
7 A BTE (B570) 15,588 FILLiEK-1.05%, SCOUARNSHE 8313 BT, MELIEK-24.71%, SCHUNIFREISRIE
LiHES/RERIE  3,34844/10,503.66 7223 7T, FILKiEE-23.52%,
i "BREX URE—FEAHROIHE
o 2024 £, FEEGFVEIE—EREED, RFVERKERRIBEENE. ATFR
Hihse: 2024 12831 H SEIRFEEH RevPAR 1 167 75, BTG 3.2%, FESTHIFINESEANN, EPHEEELA
g&;ﬁgg;ﬁ 198 TENEREE. NEELSIREE RevPAR 9 134 7T, HEEREITIE 3.0%, BeE
RERA/TUE AR (B5) 1,117/1,117 FELVIRIEIEE, HAZRE/ hEim/RETE RevPAR S BIEIEGIEE-1.0%/-4.2%/-5.0%,
B B B/H B (B) /- MEEATEEFIRNA 219 75, LWEAEREITRE 0.6%, Hh&Hay/ hin/ R
p———y - TR BIRILLAS L +0.2%/-4.6%/+2.0%, TUZEASIEEHREES 61.1%, thEE
PRI SREXILLES: RETRE 15pct, HPZHE/ B/ REETHENS NALEK
B PR -0.8pct/0.3pct/-3.5pct,
o e BTHUSK K, SERCRESAER, BEERERERR. ARSI I,
2024 FEFHFFELE 1353 R, FLUIBK 12.5%, SFFE 739 R, LK 163.9%, 7
SRS ST SR NEE, HRIFESK 55.4%/291.3%, BT, 2
SIEELM, PEEEEAEIE, 5 412 1,87 311 5, 88 SHIRF = 29.0%,
EEREHFAE 41.5%, KBASBEEBRALGIE 60.47%, BHALE 2.13pct, H—FiE
— ATATRASSN, FRFAHRLE, SFEEEELNSER 4.0 SRR, F7E 67
(EHEERE (600258) AF: FrmRaHgs =, 3.0 RULEFREHAZE 71.8%, PEinFRNz=ER 2.5 FOEiE 2.0, HEREE
KA, DAERESEHAZH) 2024/10/30 B SHmREEKTEREESRE, BHEERESTRARE.
(EIBEIE (600258) mif: —=E&EF|
g%gj/%ggf/'ofﬁﬁb*%ﬁﬁi%» o BESITEN: NKEMMAEE, NaFRSHHERINETL, ERREEFNR 4.0
MTATRE=REN, INE=RAER, BAEEREH, AFANEATFREHT 4.02
) 1278, LEFRERT 49.85%, EERIRTIREITIRSSWE, Bl )/ME T 25-26
100004 FRRIFON, FLHAF) 25/26 FIFEHERITH 9.03/1080 (BHEN 9.41/11.08(Z5%) |
yangguang@swsresearch.com WG 27 ERAIFTNA 12.06 1270, HRIBRMNIIRL 25-27 € PE /3 17/14/13 {5, 4R "X
#X<$R A0230518100003 N 4.,
zhaoly2@swsresearch.com
?*f)k o  RERIET: SEFEIFIRIER, i SRR,
s
(8621)23297818x MESHER BT
yangguang@swsresearch.com
2023 2024 2025E 2026E 2027E
BEWRAN (BATT) 7,793 7,751 7,796 8,211 8,780
FEEIEIKER (%) 53.1 -0.5 0.6 5.3 6.9
IA&FE (BhATT) 795 806 903 1,080 1,206
R (%) - 14 11.9 19.7 11.6
BiRKE (7T/8%) 0.71 0.72 0.81 0.97 1.08
EFER (%) 38.1 384 38.0 38.0 38.0
ROE (%) 71 6.9 7.4 8.4 8.9
BFEEFRRERE S &=
- ErE A4 ROFE
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 7,793 7,751 7,796 8,211 8,780
Hep: EdgA 7,793 7,751 7,796 8,211 8,780
i ERA 4,822 4,778 4,833 5,091 5,444

i i RN 51 59 62 66 70
FEWEFE 2,920 2,914 2,901 3,054 3,266
L HEZRR 494 577 573 561 615
. EIEZRA 870 837 858 903 966
e AER 64 64 70 70 70
W WS EEA 401 355 212 96 16
LEMFE 1,091 1,081 1,188 1,424 1,599
n: ERRMERE (GREKLL “-" 1851) -49 2 0 0 0
n: sBrERERE GREKLL -7 1551) -89 -95 -16 2 1
n: BRKEREMD 88 81 79 76 80
EFE 1,087 1,111 1,266 1,517 1,695
n: EdINESN 21 9 0 0 0
=R 1,107 1,120 1,266 1,517 1,695
R FTiST 297 300 349 419 469
EFE 811 820 917 1,098 1,226
DERRIRIRE 16 14 15 18 20
HETFEASEEEFE 795 806 903 1,080 1,206

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



