IE R R ARE

\ #4178 )5 (600754 CH) ﬁn &ﬁﬁ#

HUATAI SECURITIES

ZERAARE, BERERREXK

EEHFR E &R 15 T () :
2025 4 5 /1 05 B | F E A LY E A (AR ) :

e YR &
B JE 24 F 2 LB K 140.63 {C/F) He-4%, JaB4 A8 9.11 /¢ (4 SACNo.S0570524050001  fanjunhao@htsc.com
LT 4.2 (LIFBIA) [RH-9.06%, KT &MAM (1206 o oo (867) 3658 6000

1) ; 4=3F % 4] 5.39 12/F Hb-30.32%, 4K T MM & R IR A Bk % LR R ¥E
THEE RPWRE, 9 HATETRY K 3FE S A RS T, SAC No. S0570523120004 zengjun@htsc.com

1Q25 § MK 29.4 1/F) Hh-8.3%, 1344 3601.21 7 /F] t-81.03%. SFC No. BTM4LY +(86) 212897 2228

EB)EY, 25-26 FNEMAT2ERAEL, SMNATATERE,. TR
HAFEAINE RIS E— 2R, P RE, BRI AR SERZRANE  AAKE

NEIEFHN D o BRMNIFIEET R EAE AR H ot XRFA, Xz CRS FidH Birfh (AR D) 27.55
B FRE AR, I F EMREAE R BAIRE ) AR E “RN7. kAR (ARF KE47308) 24.08
L (ARTET) 25,767

N . . 6 A T3 HAREH (ARTEF) 295.66

©wB ﬁ‘#llﬁ%&%l’*]%’lgﬁ‘i%jﬁ/? ?-"é‘a 73}%» %7%‘7*&%}‘# 52 FAAS L E (AR ) 21.75-31.33
24 435 AT TR R 514 TR 4 T8 J& 138,515 J 1A b Fo R BN 7 93.26/2.38 BVPS (AR ) P

42.56/2.42 {L, Ja# 44174 12.04/0.24/-4.37/1.85 ¢, *f )3 & 44 &
12.9/9.9/-10.3/76.6%. 24 F3 WA IR F B/ oAb 4 A1 (BIRT ZRE  pmapzam
M E) TR 20.29%, &MHHEE%A RP TR AL AEELFK

JE. 2024 ¥ WA MRIR 4 %4k RevPAR % 23 SF/%-5.78%, # 19 F& %) _‘iigif'

100.13%, # + 4Q24RP [ }b-4.93%. 24 359838 5+0.31, T A A% 19 e
#IFEUSF AR A9 1CHEmE 561, 1Q25 B2 AL LG E A 8 [

L, BN A IRIEJE IR 4 F AT\ 20.57 1Llyoy-7.14%,%t & RP/OCC/ADR @ A |

R 1b-5.1%/-0.98pct/-6.8%; BEI1iE & FAFMN 7.72 12/yoy-12.69%. @

25 F# 5 BAREK 24 FHK, HAEEEREGRLER Oey2s  sepzd  Deczd  Ap2s

& E 24 F KN 8B JE 13,416 R/ 1515 R4 FF 968 £, L P A&
BB 75 o N8tk 25 S48 /E 1300 £/ 445 2000 K, FF/E/% R Wind
29 BARE 24 F+100 K/-500 K, » 3t 25 FiAAN 143~150 1z

Iyoy+2-7%, 35 PAK ALt B Eb+5-10%. 4> 8] AR ML A 3t & i 22 44 154K 3% 95

BAETE RS, LEAARKESE, 1Q25 2N 84T 226197 R, 7t

AT B ARG 17%), HKA% &6 3887 Kk 24 4 K-88 K. 1Q25 4 & /%

12 % B % A 6.8%/19.5%, F)1b-0.7/+0.9pct, %78 AATHF S B A E R A A

MR, #AFERPGSA., AT ELLINRTE RO B KE,

REBUBBKELRAEB T TR BN, BH “IN”

RN B RAEEAMMA RS E, KRELRTAL, 25-26 FAERNE 2
— & %R, &AM TH 2526 % EPS % 0.95/1.16 T (EAT14-21%/-21%),
# 51N 27 4 EPS1.32 T, BHARM 27.55 T, & 29X 25 PE (7T 25 4
Wind A& 1 —Z MM PE $#15 29X, # A EX RAAMEARIE, BEL
S E A, BN AT, ATIE 30 T/AT R 25X 25 4 PE). “( A7

AR FROERIRIE; T 5T 4 bR

ZEMM ARG A

SRR 2023 2024 2025E 2026E 2027E
BALPEN (ARFEF) 14,649 14,063 14,298 14,997 15,827
+-% 33.08 (4.00) 1.67 4.89 5.53
2 B BN ) AN (AR ET) 1,002 911.03 1,012 1,244 1,414
+-% 782.71 (9.06) 11.12 22.92 13.66
EPS (AR, RATHEHE) 0.94 0.85 0.95 1.16 1.32
ROE (%) 7.36 7.30 7.36 8.64 9.26
PE (%) 25.72 28.28 25.45 20.71 18.22
PB (%) 1.55 1.67 1.62 1.56 1.49
EV EBITDA (&) 7.50 7.29 7.67 6.38 5.58

AR )N RN

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bil: Twafkiii
EPS PIE (4&)
BERD B’ E LMK At &M 2025E 2026E 2027E 2025E 2026E 2027E
RABE
600258 CH AIARIBE 14.32 0.82 0.95 1.07 17.46 15.07 13.38
1179 HK i EA-S 27.55 1.35 1.56 171 18.98 16.42 14.98
301073 CH EFBE 21.75 0.37 0.60 - 54.67 33.71 -
B HE 0.85 1.04 1.39 30.37 21.74 14.18
I B E 2025E 2026E 2027E 2025E 2026E 2027E
MAR US E S 249.47 10.05 11.32 12.62 24.82 22.04 19.77
HLT US A R4 240.90 7.30 8.57 9.82 33.00 28.11 24.53
IHG US N 113.47 5.01 5.60 6.23 22.67 20.27 18.22
I HE 7.45 8.50 9.56 26.83 23.47 20.84
Bk 4.10 477 6.29 28.83 22.60 18.18
E: B A, BEATT RN S AEME A Wind — R A AT BE5h T Hba 8] R Hl Bloomberg — 2 A IR 5 £ E 2025 F 4

B %2: 4IL/A)k PE-Bands

H 30 B HIZEH#HEHE 2025 F5 H 2 H; AN RNAM 5 HBEBAART; BN ENABT, HWHERKBEHAR
Ty ERLN AN E M HHEAHEL,
FHA &R Wind, Bloomberg, # % #fF 505

B4%3: 4%iL//% PB-Bands

(AR ) (AR )
RILIE B LB
312 - 72 -
2841 g U7 eeee 225x sa LW\ _ - ool 4.3x
156 — — — 190x - - - 3.6x
150x 36 2.8x
78
115x 2.1x
18
0 75x 1.4x
(78) - 0 T T T T T
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
AR IR Wind, R FA KRR : Wind, R
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 13,551 12,456 7,593 4,613 5681  FaMKA 14,649 14,063 14,298 14,997 15827
b 10,295 9,085 3532 92092 1,484  FaAA 8,498 8,505 8,900 9,107 9,531
B 1,706 1,407 2,128 1,643 2,158  FLAAE Al 162.68 14824 14514  151.75  160.15
FeAe 3 R 642.48  676.68 66455 74226 74241 FLFA 1,160 1,068 1,053 1,074 1,103
FAAT TR 2 157.30  204.25  163.35 22222 18469 ¥ A 2,745 2,546 2,442 2,540 2,642
HH 66.51 48.90 71.87 51.71 7761 WHEM 689.84  750.37 39252  397.50  386.94
FARA T 684.10 1,034 1,034 1,034 1,034 #ERMERK (13.23) (7.92) 0.00 0.00 0.00
Bl Tk g 37,036 33,654 33,136 32,823 32,487 AMAMEEHIKE 160.96 42.22 5.51 5.51 551
KA 512.33  508.89  466.09 46243 44580 A AME 206.24 63043  207.01  207.01  207.01
sy 4,965 3,347 3,332 3,505 3,685  EFLAH 1,801 1,691 1,694 2,068 2,350
A 6,951 6,799 6,723 6,648 6,567  FdkshKA 35.76 25.68 47.63 47.63 47.63
FAAE R T~ 24,608 23,000 22,616 22,207 21,789 Bk h 43.12 72.01 51.92 51.92 51.92
= 50,587 46,110 40,729 37,436 38,167  AlHER 1,793 1,645 1,690 2,064 2,346
s 12,672 13,982 11,533 8,857 9,980  Fif3AL 516.15  500.74  486.33  577.89  656.84
FEAlEE S 360.74  950.81  100.00  100.00  100.00  A#{id 1,277 1,144 1,203 1,486 1,689
A IR B 1,449 1,431 2,129 1,514 2,299 SHMEAME 275.44 23328  191.13  241.63  274.65
A E A Bk 10,862 11,600 9,304 7,243 7,581 3 &AN )4 A 1,002 911.03 1,012 1,244 1,414
ekt A4k 20,555 16,446 12,845 11,384 9,946  EBITDA 4,280 4,241 3,879 4,555 4,901
K Ik 9,893 7,045 3,444 1,983  544.38 EPS (AR, #&K) 0.94 0.85 0.95 1.16 1.32
HAudE R A 10,662 9,401 9,401 9,401 9,401
R4 33,226 30,427 24,378 20,241 19925 EEMEE
VMR G 68354 27395 46508 70671 98136 AIHFE (%) 2023 2024  2025E  2026E  2027E
A 1,070 1,070 1,070 1,070 1,070  AK#EH
FANR 11,849 10,467 10,467 10,467 10,467  FadlkA 33.08 (4.00) 1.67 4.89 5.53
B4R 3,786 4,034 4,561 5,211 50951  FAlHE 290.03 (6.07) 0.16 22.08 13.63
)3 B B B R R 16,677 15409 15886 16,488 17,261 3B E/ 440 782.71 (9.06) 11.12 22.92 13.66
R A AR S 50,587 46,110 40,729 37,436 38,167  #HAIELH (%)

EXIES 41.99 39.52 37.75 39.27 39.78
ALRER e UES 8.72 8.14 8.42 9.91 10.67
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.36 7.30 7.36 8.64 9.26
2EEHAE 5,162 3,562 3,588 3,803 4,940 ROIC 6.83 7.14 6.63 8.26 9.92
A 1,277 1,144 1,203 1,486 1,689  4Effe S
718 e A 2,222 2,224 2,129 2,437 2,528  FFAE (%) 65.68 65.99 59.85 54.07 52.21
%% R 689.84  750.37 39252 39750  386.94 4 AfkiLE (%) 34.09 33.35 23.69 17.08 5.02
#F MK (206.24)  (630.43) (207.01) (207.01) (207.01) AEAHLFE 1.07 0.89 0.66 0.52 0.57
FEFEE 1,394 38267  169.98 (220.73)  638.88  &FHkF 1.02 0.82 0.58 0.41 0.47
HezE s (214.85) (309.62) (100.20)  (90.20)  (95.20) BiE#H
B EHRLE 1,111 2,849  (1,304)  (1,827) (1,889)  EFFEHE 0.30 0.29 0.33 0.38 0.42
KA (800.02) (981.56) (315.80) (490.17) (502.89) MMk A4 8.23 9.04 8.09 7.95 8.33
KB 1,899 1,716 42.81 3.66 16.63  FAIKHEH#E 6.15 5.91 5.00 5.00 5.00
FAIF A 12.35 2,115  (1,031)  (1,340) (1,403)  Hm@As4F (ART)
ExKEHAE (3,569) (6,247)  (7,837)  (4,587) (2,488)  H MM (RATHE) 0.94 0.85 0.95 1.16 1.32
FE il 211.93  590.08 (850.81) 0.00 0.00  AMRZFENEA(RIHET) 4.82 3.33 3.35 3.55 4.62
K% 1,835  (2,848)  (3,601)  (1,461) (1,439)  HRAF 2 (RATHER) 15.59 14.40 14.85 15.41 16.13
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (653.90)  (1,382) 0.00 0.00 0.00  PE () 25.72 28.28 25.45 20.71 18.22
HAE T e (4,962)  (2,607) (3,386)  (3,126)  (1,049)  PB (4%) 1.55 1.67 1.62 1.56 1.49
G 3 o 2,735 13125  (5553) (2,611)  563.13 EVEBITDA () 7.50 7.29 7.67 6.38 5.58

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DAV 9
AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



