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5 Wik B XX B8 % T A RS

B AR 544 2023A 2024A 2025E 2026E 2027E E 3?'\67\#)1’ i ,—555;5
TAZMAN (BHL) 7,793 7,751 7,793 8,120 8,430 FALiE: S0600522040001
Bl (%) 53.10 (0.54) 0.54 4.19 3.82 shiyx@dwzq.com.cn
VaE4AlE (7 A) 795.07 806.31 913.57 987.51  1,064.38 AR  EHIF
R (%) 237.85 1.41 13.30 8.09 7.78 PLIEF: S0600123070017
EPS-R #1378 (/%) 0.71 0.72 0.82 0.88 0.95 wanglj@dwzq.com.cn
P/E (RN &FAT#E ) 20.80 20.51 18.10 16.75 15.54
i ks Pt e e
&;ﬁi‘h&\ — R S PIR300
W bR AT £ Q1 AE BIA 17710, yoy4%, JAEAEF]
91412, yoy+18%, L&A, Q1 £AIE A 35.4%, yoy+1.2pct; 2%
ARAE R E 7.9%, yoy-0.dpet; &3 %A F 13.0%, yoy-0.4pct; W45
A% 4.1%, yoy-1.1pct. VAFEF) % 8.1%, [ t+1.6pct.
] ﬁ-}g‘ f‘%#«]%ﬁ%’f&: Ql %ﬁ‘_ﬁ—/“g\ 300 %‘2, \%,ﬁ’:\]g] ‘gﬂjb 206 %’{, }%—ﬂ-—/‘i’_—,jb 7182’324‘4:9 2024/8/28 2024/12127 2025/427
82 K, R MA 32 5 FFJE FATMESE & HaRF £ 64%. 7] o+ 14pct.
BE Q1 K, A8 15 &t 7084 K, yoy+13%; G Eik 523 7 I, T 4dE
yoy+8%; pipeline # 1719 K, 2025 F+ X3 HFJE 1500 K, E411/EE
EAEFET K. KAL) 14.81
_ 2 5 oA
B Q1 3 RevPAR FIM 5%: # Q1 % RevPar 124 %o yoy-53%,  _ creieifl 109071699
Met@ IRk A B, P AMEEA 58.3%, yoy-1.8pct, ADR # 212, yoy-  TH#F(1F) 141
2.5%. mIJEFJE RevPar 4 125 7L, yoy-8.5%. -“F3) RevPar R4482% Al ART{E(T 5 ) 16,536.89
B -4.6%. S AE(E ) 16,536.89
BAVRR LR FPA: GRIBEFATEE=REELEHER, HEY
HE AR TR, 25 F N EMATF LR T, FEREEMmEMN Eahids
TR, YuHE 2025-2027 SFE2 A TN, VFEAEALE S F] A 9.1/9.9/10.6 12 S pn s =
g ! . , ; B A 7F (FL,LF) 10.48
ay - > > f ' « 7 ”» T 4 I
7, TR 2025-2027 5 PEAEAE A 18/17/16 1%, hiF “FEN7 K. F 7 RAEE (LE) 250
B eRT: VY RAATI. THeFmbla k9L EHNTHRE. BRAEGEIR) 1,116.60
FAB A (T 7 R) 1,116.60
XK,

KB 7B JE (600258): 2024 F4R &3F:
MK RN, 25 FF/E% LR
&)

2025-03-30

(& 3275 JE (600258): 2024 =R &
i /BT, RevPAR Fl4 8%)

2024-10-29
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b Wik E XX B8 ST F RS

=R (BAL) 2024A  2025E  2026E  2027E FlEE (FHL) 2024A  2025E  2026E  2027E
Py 3,099 5,111 6312 7372 BLEPA 7,751 7,793 8,120 8,430
Pk e SR e~y 2,132 4208 5416 6462  TLRA(EERE) 47778 4822 4967 5,159
BB R 302 322 299 322 HAEANAm 59 51 54 56
ey 41 2 4 36 AHERA 577 573 584 596
SR 0 0 0 0 FEFEA 837 831 848 865
HAA R~ 624 540 594 552 HEEA 64 65 66 68
E i 21,786 21317 20937 20857  WME3A 355 307 285 278
K AARRAIE S 398 398 398 398 Amiphlds 52 51 41 38
B 252 BAE AR 9,083 8,767 8439 8401 I 29 27 24 30
EEIE 107 69 45 29 AAMMAES) 24 6 6 6
RIGF = 3,386 3,236 3,186 3,136 BAERE (93) (70) (65) (60)
A 4,692 4,692 4,692 4692  FTALBKE 18 12 10 8
KRS A 1,680 1,680 1,680 1,680 EkAJHE 1,111 1,170 1332 1,431
HAeAERE T~ 2441 2474 2497 2520  ElksNEIKE 9 2 5 10
=& 24885 26427 27249 28228 FLEEHR 1,120 1,172 1337 1,441
K Atk 4279 4,893 4,712 4611 BT 300 243 334 360
FaAUEIR R —F N B e AERSh Ttk 1,499 1,499 1,499 1499 AF1iE 820 928 1,003 1,081
BN AT 148 152 183 194 RV HEARS 14 15 15 16
AF) AR 466 434 422 413 V3 BEAE)EA ) 806 914 988 1,064
iR itk 2,165 2,808 2,608 2,505

FEFFH AR 8786 878 878 8786 HRUKGA-RITMARMIL(T) 0.72 0.82 0.88 095
Kithak 8 8 8 8

LA E A 0 0 0 0 EBIT 1,489 1,506 1,647 1,730
A Fifr 7270 7270 7270 7270 EBITDA 3495 3,899 3,940 4023
HAeAE R fi 1,508 1,508 1,508 1,508

AffEat 13,065 13,679 13498 13396 EA1E%) 3836 38.13 38.83 38.81
V2 BAER B IR B AR 1,698 12612 13599 14664 VIEEAE(%) 1040 11.72 12.16 12.63
Y HIRFARG 122 137 152 168
iR AR s 1,821 12,749 13,751 14832 BOSEKRFE%) (0.54) 0.54 419 382
AR RS 24885 26427 27249 28228 ARSI KE(%) 141 13.30 8.09 778
RNerkEFE (BAL) 2024A  2025E  2026E 2027E EE2WMS-LiEighR 2024A  2025E  2026E  2027E
BEENIER 3371 4285 3,369 3518 BT (L) 1048 1129 12.18 13.13
BAEHNAR (989)  (1,702)  (1.694)  (1.985) ATKATAEINEY (BHHR) 1,117 1,117 1,117 1,117
EREFHIAR (2,268) (293) (293) (293) ROIC(%) 527 567 561 563
A48 114 2,290 1382 1240 ROE-##(%) 6.89 724 726 726
HrIEFedel 2,006 2393 2293 2293 HE RAAFE %) 52.50 51.76 49.53 4746
AT L (533)  (1,896)  (1,895)  (2,192) P/E (IUN&RATEAMEE ) 20.51 18.10 16.75 15.54
FIERF AL 51 648 (239) (155) P/B (IH) 141 131 122 1.13
F IR TR Wind, R ZAESFIRLIT, X InRAFFRER, FRHIENG T T RLYAART, TG A R ZIESFRITITTRN,
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
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.

R RAIEFR TR BATRE

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 F64L, # ZARACESEHOH ZARRAE (AR PAE AR ) R EARM T IS (AT T A
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

2N E) AR

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR R AT -5%5 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

7 AEF AR

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
SRR R, AT QI E B B EASE F IR R S ANH R 4
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £

Ll

alilin. ol = o e R RIERFFA A
Ho Tk F X 2 faff S 5

R AL 215021

A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn
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