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RBEEA(1ZR8) 10.70
BHE{ZT): 257.02
—E&R/&S(7T): 20.91/34.40
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FEEBRE: Wind
R

Q3 WEEE, SeREERNEEBInEE
ME——$8TBE (600754.SH) 2024 £=
EiRAIT (2024-11-03)

MERSHEE, BERBEHBINESHENT
B K——$8TEE (600754.SH)
2024 FEhRSAFE (2024-09-06)
BN Y, 24Q2 IR E——58T
SEIE (600754.SH) 2024 FrhiRll 4550 5=
I (2024-07-16)

B STAEIEAS 24 EFEIR, 24 EXLIEWIRN 140.6 27T, FEL-4.0%; V3
/4% 9.11 1Z7T, FEE-9.1%; 03EIFREFIE 5.39 27T, [EEE-30.3%. 24Q4
SSIME WU 32.73 1275, FEILb-8.5%; VAR4%F)18-1.95 127T; 03EV3E%F)-0.99
1Z7To

24QMRNEERevparFILLEIRIFLLAERE, BINEERevParfIERIR, 24F AFH
BEALRSEIBESIMNE2.381Z27T, ALE+49.6%, EEMHIIEY KIKED, RevPAR
79252.917%, [ALE-10.8%, 24FATRIEABIRIRS BIESIMEU93.3127T, FLE
-6.2%, WATBGKEWERER, 24F1BRNEIRIRSEERRevpar/OCC/ADRSY
B49157.575/65.4%/240.775, 53 3IEIEL-5.8%/ -0.9pcts/ -4.4%, RevparFBEE
ZADRIER, MADRZEAMHLAIEIM. SHERIFIRIRIGTM, 245 Pin/E5FEVEEN
RevparZ 3llEEL-8.3%/-2.8%, 24F AR BRI S KIMEUR2.421Z 7T, FIEE-3.15%0

24FNTINIEINEPRARS BB ESS I EURS.5612 88 7T, [FIEk-1.8%, RevPar/i41.68
®7T, EEE+0.4%, #IMEIRGR,

24Q4, AENEALMRSZEIERevpar/OCC/ADRS HEILL-7.86%)/+1.5pcts/-10.5%;
BPRARS BEERevpar/OCC/ADRS 3R EE-4.93%/-0.04pcts/-4.9%, 24Q4, ATE
NLREEE. BRIRSBEENIRevparfIEILLFRIEIFLL24Q3EE4%%E (24Q31ER
2RSEAE /B MRIRSEEIRevpars BlIELL-18.17%/-8.38%) o

BFEENTE, BABIE™E. 24 F£/2404 ATIMNEFIFRSFIHN 39.5%/33.1%,

SRIRELE-2.5/-7.0pcts, FERBRRZEVEEEFE TR, 24 F2IRE/BERIRS
BEERNEFERS BB +8.52/-2.67pcts, 24 F/24Q4 ATIWERBIZ AR DA
31.2%/30.4%, 7 3UELL-0.3/-3.6pcts, BRABEERTE, H, HEZAEXRSF
A 7.6%/7.9%, 93EEL-0.3/-3.3pcts; BEERBERERS 5N 18.1%/17.9%, 25IE
Eb-0.6/-0.3pcts, HEZAENEBRERAE AN FEFERRITHMTE, 24 FitA
HEZR. SEEANERITHFMI IR TE 15.5%. 10.7%. 24 F/24Q4 11558
BES5A 5.3%/4.5%, H3IEL+0.6/-0.1pctse &L, 24 EATRAREFR
79 6.5%, [AEL-0.36pcts.

24 EREEIREBET, 25 FHERE, 24 £, ARRITHAWERE 1515 K,
BESTR2EMFAE 1200 RNVBIT. 24 FREAEAWEERN 968 R, HA, £
RSS2/ BIRARS BUBIE 73 51418 24/944 R, BIRIRSEBEEHR, BEE/MAES
7l-75/+1019 K, EEEFLIFE, ABMITT 2025 FELIMEUR 143-150 27T,
tE EFEEK 2%7%, HRRXE THEKRMEREANE WA ELLE K
5%-10%, 25 FitLIFEF AL 1300 K, HIEFTLEE 2000 Ko

BTN, HESITE: ERABENEEBENERAEME, HITTRAAR 25-26
FPRFAFEFTN2SZE 11.87/13.55 1275 EREURFN D5 T 16%/14%) o i
1% 27 F)AFEFEINA 16.20 1275, XFR 25-27 & EPS 43554 1.11/1.27/1.51
7T, HHIRMNMIIRL PE 9504 22/19/16 &, ABFESHIKR, BIBIFLARMNK
HAMME, #iF SR T4

MR ERFERERARLIE; AT KETE; TS meE.
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STEE (600754.SH) KRS

£ 1: R[EBRFATNSHERE

BN (BAT) 14,649 14,063 14,794 15,549 16,388
R O3 = 33.08% -4.00% 5.20% 5.10% 5.40%
#FE (BAT) 1,002 911 1,187 1,355 1,620
AR R 782.71% -9.06% 30.28% 14.16% 19.56%
EPS (5T) 0.94 0.85 111 1.27 1.51
ROE (AESAQE) (&) 6.01% 5.91% 7.33% 7.85% 8.75%
P/E 26 28 22 19 16
P/B 1.5 1.7 1.6 1.5 1.4

HREIR: Wind, XAKUESMAFTN, BRNBEN 2025-04-07
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$85TEKE (600754.SH)

T NTE

EVERBRIGHT SECURITIES

MSijRzSBFTUN
FliEx (BAxT) 2023 2024 2025E 2026E  2027E
(=119 14,649 14,063 14,794 15549 16,388
Bl 8,498 8,505 8,829 9,123 9,452
rIBFIE 607 626 593 583 574
e R Fthn 163 148 156 164 173
HEZRA 1,160 1,068 1,108 1,149 1,195
TEER 2,745 2,546 2,649 2,784 2,935
5 &4 24 24 25 27 28
Wi 55 & 690 750 377 343 297
BEWE 206 630 140 240 240
AR 1,801 1,691 1924 2335 2,688
Flinam 1,793 1,645 1,929 2,340 2,693
FRiSHL 516 501 482 585 673
HFIE 1277 1,144 1447 1,755 2,020
DRI 275 233 260 400 400
AR BAREFE 1,002 911 1,187 1355 1,620
EPS(7T) 0.94 0.85 111 1.27 151
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
KEERDIME T 5162 3,562 686 2,850 2,541
EFIE 1,002 911 1,187 1,355 1,620
HrIRbEs 607 626 593 583 574
EREEMm -257 -610 1,625 -172 425
Hith 3,810 2,635 -2,719 1,084 -78
BEED=EINEH 1,111 2,849 -1,020 55 80
BEARZ W -724 -486 -200 -200 -200
KR ATL 512 509 0 0 0
HithE~=TL 1,322 2,826 -820 255 280
BHHER 2T -3,569 -6,247 -1,354 -1,014 -648
AT 0 0 0 0 0
REHETL 931 -1,899 -570 -381 0
TEAREL 2,015 -900 -2,729 671 130
AT 2,735 131 -1,688 1,891 1,973
FERER
EFRES (%) 2023 2024 2025E 2026E  2027H]
EFI=E 42.0% 395% 403% 41.3% 42.3%
EBITDA = 215% 20.1% 18.0% 18.9%  19.7%
EBIT % 14.6% 13.0% 14.0% 15.1% 16.2%
gl RFE= 122% 11.7% 13.0% 15.0% 16.4%
IEES2E PR 6.8% 65% 80% 87%  9.9%
ROA 25%  25%  33% 3.8%  43%
ROE (¥&5&) 6.0% 5.9% 7.3% 7.9% 8.7%
ZE M ROIC 53%  49% 55% 63% 7.1%
(=31 2023 2024 2025E 2026E  2027E
B ARE 66% 66% 62% 60% 58%
mahtbE 1.07 0.89 0.88 1.03 1.19
b 32| =S 1.06 0.89 0.88 1.02 1.19
AN/ B RRS 1.06 1.11 1.21 1.33 1.43
B EFE/ARERS 1.86 1.83 1.74 1.93 2.08

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
B¥F 50,587 46,110 43,851 45,607 47,406
BhRE 10,295 9,085 7,397 9,288 11,261
o ERE 263 334 334 334 334
R W HER 1,706 1,407 1,331 1,399 1,475
ol et 0 0 0 0 0
HtWesr (&1it) 642 677 544 572 602
=5 67 49 51 52 54
Hitwah & 389 453 472 490 511
mehEE 13,551 12,456 10,366 12,379 14,487
Hitnim TR 52 60 60 60 60
KEARRAIR AR 512 509 509 509 509
BEE 4965 3,347 3,481 3,590 3,679
EETE 624 637 583 542 512
TR A 6,951 6,799 6,663 6,530 6,399
[ 11,831 11,440 11,440 11,440 11,440
HthiEmohE 365 163 163 163 163
ERENE=EIT 37,036 33,654 33,486 33,228 32,918
5378 33,226 30,427 27,129 27,419 27,548
kIHAfETR 361 951 381 0 0
RZ{$ TR 1,449 1431 1485 1,535 1,590
[AbEE 0 0 0 0 0
FRUL MR 5 8 3 3 3
HotRanfa - - - -
map A REIt 12,672 13,982 11,750 12,040 12,170
KHAERR 9,893 7,045 7,045 7,045 7,045
R {35 0 0 0 0 0
HihIEmehia R 412 414 414 414 414
EREAEET 20,555 16,446 15,378 15,378 15,378
BRI 17,361 15,683 16,723 18,188 19,857
&7 1,070 1,070 1,070 1,070 1,070
YN 12,565 11,183 11,183 11,183 11,183
K5 ECFE 3,070 3,319 4,099 5164 6,433
VEIE2SYNSIE Y6 16,677 15,409 16,189 17,254 18,523
DERE R 684 274 534 934 1,334
bl E 2023 2024 2025E 2026E 2027
SHERAE 7.92% 7.59% 7.49% 7.39% 7.29%
BIREAE 18.74% 18.11% 17.91% 17.91% 17.91%
=4 ES 471% 534% 2.55% 221% 1.81%
AR 0.17% 0.17% 0.17% 0.17% 0.17%
RETTES 29% 30% 25% 25% 25%
SRR 2023 2024 2025E 2026E 2027
LA 0.50 0.38 0.27 0.33 0.38
BREEUER 4.82 3.33 0.64 2.66 2.37
BRREF 1559 1440 1513 1612 1731
FRHEEWAN 1369 13.14 13.83 1453 1532
(R EE =L 2023 2024 2025E  2026E 2027
PE 26 28 22 19 16
PB 15 1.7 1.6 1.5 1.4
EV/EBITDA 14.2 15.2 14.7 13.0 11.6
REE 2.1% 1.6% 1.1% 1.4% 1.6%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%§L%W§EEE%HE
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEAKNIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEERENRIMEEAAE. iR TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHKREZ RN HE
EMEKKAREN., USWAUNBERK. RAENERDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERM
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFARITIESH AT H#ITRS, WAIREAXLEATIRMNIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

H RIS FFR

L b= wIN

BRI 1508 S ARKREEE 2 S EHKRREAE 6011 S
BRER 3% =EEFABE TR NEO RRLETKE A FE 17 #
HRIESFR A BRA T XEA

& ®HE

PEXKIESERERAT Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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