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ik AT 2025 E—FERMENN 17.6 127T/F Fb-4.3%, S2I0VA B4
F 1.4427C/FEE+18.4%, SEBHOAEMA 1.1 1278/ E+12.0%,

Bk (600258.SH)

Hets Y FFIT S
o FRTRVVRMKAE, Q1 WiEEE R, 1025 HiE W FEIK 15.6 1Z7T/F L
-4.7%, HAPEEIZESIEIW 10.5 27T/ H-8.5%, FEKREE T KD K Sl
Revpar LA N, WG EHEZRMBEY 5k, SSBMEW 5.1 {ZT/F L
t4.4%, MBEBIREE, 1025 AREEAENZAREENEAE, Roky PHRHE
BEF I 19 4 #5615 RevPAR A 141 78 /[ b-4.6%;Oce 9 61.7%/[ tb-1.7pct; B¢ 021-20252670
ADR 2y 228 Jo/[A [b-2.0%, LA, SEXIZEWA 2.0 {Z7T/F H-1.8%, b4: guximin_yj@chinastock.com.cn
SHTITEIE4RS: S0130522070001
o 1Q25 1Mt HE A, sk 4.0 BLE™ b RS, 1025 &
FIHT TG 300 /[ Lb+46%., HH, #F s RE RS T AndE s SRR A=
6490/ Lt+14pct; H S I8 % & ELEREL S K 0.3pet & 60.8%; W15 4.0 BA R
A EEIR LIS K 2.5pet &/ 74.3%; #% 1Q25, AR A 7084 R /F LL+13%,
HIRMER)S 1719 K, 45687 QL JFEEE, Wit 2025 4 1500 R I & M X
HH 5E K
o SUNMRIEWIR, MASERFEET. 1025 ARMERHRALDFuE, K& DO 2025-04-28
HRR 2 R 7,99/ FE-0.3pet; A5 FLB R 13.0%/[A tb-0.4pet; Mg rem  RRE 600258.SH
% 4.20/F tk-1.0pct, MEAh, HABURS RBE RS A 0.36 27, FLzg  ARBENCT ARM) 14.81
WK 0.36 1270, #3h 1025 HFIRIET 1.8pct = 9.1%, IMIEHFI=X 6.20/  LUEHER 3288.41
[@ EE+0.9pct, R (12) 11.17
. o . . L KPR (L) 11.17
o PEVEHENIN: Wit /AR 2025-27 EIHRREF KR 9.fL 10.9, 11.9127C, Y47k SOl A (LT, AR 168
MA R PE £28 18X. 15X, 14X, 4iFF “4FEE" 9,
o B . EWMAT R NATRIXE ;A0 % R R AR T W 0 KUK HINHE B 2025-04-28
W 55 45 b N o ko oo
2024A 2025E 2026F 2027E 10%
BN (E7E) 7751.22 7982.50 8261.89 8592.36 1gf
B3R 0% -0.54 2.98 3.50 4.00 20%
VARRSFNE (F 7T 806.31 942.76 1092.44 1186.20 B o e
14396 141 16.92 15.88 8.58 r@ﬁﬁ*ﬁ*’iﬁ@ﬁ@ﬁ%&%&*@
FEHIZEY 38.36 38.46 38.76 38.86 WRLEIE: iFinD, AERTIFLETARR
HE7E EPS(IT) 0.72 0.84 0.98 1.06
PE 20.51 17.54 15.14 13.94 MR
PB 1.41 1.31 1.20 1.11
PS 2.13 207 2.00 1.92
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BoE bR (HJisl) | 2024A | 2025E | 2026E | 2027E AR (FhHx) 2024A | 2025E | 2026E | 2027E
MR 3098.82 500642  6551.77 @ 8315.41 ENPIRA 775122 | 798250 | 8261.89 | 8592.36
S 1302.99 = 298578 | 4442.89 | 6048.88 B AR 4778.18 | 491243 = 5059.58 | 5253.37
I IR R 269.08 397.45 364.79 382.01 BV R BN 59.03 51.89 53.70 55.85
HE W UGR 215.33 173.16 179.25 195.12 B 577.15 582.72 561.81 558.50
AT R 32.93 49.12 42.63 45.68 ERRY 837.39 846.15 875.76 910.79
(3 40.59 42.60 43.90 45.41 W% 2% F 354.91 280.63 256.53 230.46
HoAlh 1237.89 135831 147831 | 159831 G RAE RS -94.69 9722 -74.06 -78.48
AEahEr™ 21786.36 | 21060.59 = 20332.61 = 19603.30 A IAANEAE G 24.22 50.00 50.00 50.00
FKHAIE 398.33 388.33 378.33 368.33 EitgratelliEml 29.44 7.98 16.52 17.18
s 1971.66 190690 = 1849.56 = 1800.14 =N 111123 126944 = 147176 | 1597.87
T 3385.61 | 3315.62 = 323562 @ 3145.62 ERIZINON 13.23 19.85 21.84 24.02
HoAth 16030.77 = 1544975 | 14869.11 | 14289.22 ENLANE 4.42 6.62 7.29 8.01
P 24885.18  26067.01 = 26884.38 = 27918.70 IR LA 1120.05 1282.67 1486.31 1613.88
mEh s 4278.84 | 459132 4593.97  4717.88 IRET 299.96 320.67 371.58 403.47
SR ek 40.03 50.03 55.03 60.03 YR 820.09 962.00 111473 | 1210.41
A R 131.23 130.92 135.11 140.86 DR IR 13.77 19.24 22.29 2421
HoAth 410757 = 441037 | 4403.82  4516.99 19 8 BT R 806.31 942.76 1092.44 | 1186.20
e Bh 8785.83 = 8691.99 | 839199 = 8091.99 EBITDA 3494.80  2230.89 | 2430.71 | 2553.30
KM 7.70 6.70 6.70 6.70 EPS (JT) 0.72 0.84 0.98 1.06
HAth 8778.13 = 868529 | 838529 | 8085.29
fRE T 13064.67 = 13283.31  12985.96 = 12809.87 Jg 55 e 2024A | 2025E | 2026E | 2027E
OB ARG 122.28 141.52 163.82 188.02 EPBN -0.54% 2.98% 3.50% 4.00%
IHEEEATIZRGE | 11698.23 | 12642.17 | 13734.61 = 14920.81 AV FRE 2.24% 14.24% 15.94% 8.57%
SRR RIS 24885.18 = 26067.01 = 26884.38 = 27918.70 198 BE AT R 1.41% 16.92% 15.88% 8.58%
FHR 3836% = 38.46% | 38.76% | 38.86%
BERBEMTE L) | 20244 | 2025E | 2026E | 2027E R 10.40% | 11.81% 13.22% | 13.81%
BRI 3370.87 = 2066.65 = 2066.59 = 2225.03 ROE 6.89% 7.46% 7.95% 7.95%
R 820.09 962.00 111473 | 1210.41 ROIC 5.29% 5.46% 5.86% 5.96%
7 1E RS 2005.60 667.59 687.87 708.96 VAR ES 52.50% | 50.96% = 48.30% | 45.88%
W45 2% 362.85 293.66 286.39 274.89 HIAGEER 6323% | 44.60% = 28.41% 13.56%
ERaACTIEN -29.44 -7.98 -16.52 -17.18 e 0.72 1.09 1.43 1.76
EIZR S E 50.94 177.18 9.40 61.26 AR 0.61 0.98 131 1.64
HE 160.83 -25.81 -15.28 -13.31 R A R 0.31 0.31 0.31 0.31
PG B -989.41 -11.07 -28.09 -49.16 o7 A e ] s 24.67 23.95 21.68 23.01
B H -533.31 -75.85 -105.86 -127.79 o7 AT I e 2R 3771 37.48 38.04 38.07
KHA B -14.41 -37.51 -38.75 -38.55 B GE 0.72 0.84 0.98 1.06
Hopth -441.69 102.28 116.52 117.18 SEENE 3.02 1.85 1.85 1.99
e RS -2267.98 = -373.50 | -581.39 | -569.89 B 10.48 11.32 12.30 13.36
FEHE 9.61 10.00 5.00 5.00 P/E 20.51 17.54 15.14 13.94
KHAfE R -1.00 -1.00 0.00 0.00 P/B 1.41 1.31 1.20 1.11
HoAth -2276.58 | -382.50 -586.39 -574.89 EV/EBITDA 6.83 9.97 8.43 7.28
THAE R A 113.90 1682.79 = 1457.11 1605.99 PS 2.13 2.07 2.00 1.92
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