EEIES 2026 4£03 5 29 H

HEMEERRITUHR TN (SE5T4R)
T AR

IEFHRRRS

HATEAR
SUm: FE (lk S1130525070012) SRVE: /785 (k S1130525080002)
yu_j@gjzq.com.cn guyiqing@gjzg.com.cn

EFIRFRRSK, XEFEXTULESENE

ZIUOM = R A BENE

A HRXBEERBLEAMRTHAER “FFNEL”, FHFLFHRRE., OHAXURREZIA 248, HoisXEEHE
SRR £ 156. 20 17T, M A S 196. 84 7 AUK, W4 #H4% 1195. 86 75 44, Bl b4 #1338 K 27. 64%.22. 25%.12. 05%
BRE: THETSORE®RZZTA, 4B/ 2504 RevPAR B it 1E, 2025 4 10-12 A 45135 1 A FRAR 4% /B /& RevPAR
7 240.77 7., FHIEK 0.14%, H P ADR % 232.91 T, R T 0.19%, OCC 4 63.48%, F3EK 0.21pct.

T EREER

AARHIE 1-2 AR T, REEHRAILKE R, 2026 5 1-2 ARG, HE 5N ATEE, WK
MORAEEG B XIEER, P ERETRAERZEKEL, BHTBMZAE 5H LT, HRTHAADE, 25
FEREMMEEF. FIED T, 1-2 AAEEH 86079 1L, RiEK 2.8%, B EF 12 ARA 1.9 B L ”b
REFFIEK 5. 6%, HEHTFHSEE; BN 102641071, BlIEK 4.8%, kG FAEEK 204 T 55,
GAER L EIA 11.9%, B AFY KR, - TR H T EeEA S,

BRI A G R, BT HE S TIRTHRAAZSIE KM BARRA, 1-2 A oL AR T A bR S B E 51 R tb 3 K 10. 2%,
AR P KR IREHIE S HEK 13. 0%, 10.4%; & L RE R REIEK 9. 2%, ZATREHMY Ak (3.2%)
BRTFHILO0.5ANBLE, TRTFHERTEFRETAERTH,

friEmEm

8 (2026/03/23-2026/03/27) LiE35 4k, KIERAG . FIR 300, AL, BAHEIEH S A1, 09%, 0. 76%.
-1.41%, -1.29%, —1.94%, AR EE (F7) -1.10%, w3tk iA, AR EEWEe LEKRBAE AP H KK
— AT L AR FAZT B 4,

AT EIFKRRLAY . Rk, TR, HRA, ERNEFREERN, M EZETETT 2TAAIF. LHRE
RAER., HREBRSASFRE, 1A 8. BERFR. BAFE. 2¥4F. B4 KRERBEN, F+ R ATHA
MR HF R F PTG

il p | A=t 1=1 7

RE: AR-BAKRE, AR L L, BR-RAKE, ©H-KILLMAE, BEELH 244G L, AR RESH T AES;
Bypae b BERIRSAR; HA: 1) KI23FAEH, 2) RLHF RN, ARSER L.

IRV

S 3 A BABITA R R RTAI A 2 IE TR, A, i, W AMMAK RS AERE K, PIAE, S3RH
TEF. BARBEDAIHART, BEERMATNE,

FHEHBRZE: KLU GARAL, — N FRAMLO R, H8EHE: 1) MR HEHEdRMEx BT Tm,
S hfH B BB RN R R EF B GRAL, AT 26 FEARNBAESHEETER, RERKALHE, 2)
AL R Eash B R R AR, B3R ML, WE IR B R,

RSz

W ERAFIAI; AEHE AL, FeR AARAAL; BIRTHBEEK@EH.

HE AR TG — TS A Y 2



El 5 JiE 375

SINOLINK SECURITIES

47 Ak B 4R
B
NEBFE
AN R A= i - 3
o I B I 2B 02 . e 3
o T . oot 4
L B < 2 P 5
TR TR e e e e e e e e e e 7
BB %
BE1: ABAASREBEFRARBIEIEIE (%) . 3
B#2: AEARBRIANZRIEIEE (B) 3
B4 3: ARKETEEFZARILIEE (B) . 4
BE4: ARSI BETRG ARILIIE (B) 4
BA5: LERBATEEBIEIEIEING (%) 4
BE 6: ERB T EEMIERIEM AL (B o 4
BE 7: E R R EAT IR R B 5
B£8: AR R REIT IR AT 5 B ot e 5
B%&k9: LRARAERES N T 1 5

PR A RE — 45 =
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FBRENE Z RS 47 3k A 3R

—. BLRRRABEES

G HEAEEHBLERATHER “FII”, FHLAFHEBE, g EURKE 3
A 248, BN eELRHHELH 156.20 10T, WA 196.84 T ALK, Wih
P4 1195.86 7 4+, Ry A3EK 27, 64%., 22.25%. 12.05%, E&AHLL, A, &
FELE, BNER “BRRPIR” Wi 9225.76 F T, HIEREWY 5571.46 F . B 2
A1 BERNERBES “REM” KEFHAR, HEL25644.93 51, MH3.31 75
AN, TE2RHBEE. LA, BMES,

PHREE: Z2—HEXURBREI A8 0, 4 RE G A5 S I %A N9 2357
7T, WAL 27,67 T AK, Tanitsk 672.4 T 4F, R HH 5138 K 30328%%F=
19.51%; & o HAVKRBEI A 258, H 0 LAAE L 69. 39101, B g K 28. 3%,
M A% 108. 12 AL, Rlb3E £ 31.8%,

BB ARILIEJE R 2025 R, AFRKE B F ARSI, 4T IEJE FIE kLN 138, 11
LT, BWTHE 1.79%; &LA38 15.03 21T, RLTHE 11.15%; 12 & T LT N KA
694 )04 9.25 e, BHIEK 1.58%; fefRiEeF WAiE G #A)0HE 9.45 1L, Rl
WK 75.19%; ELA1E 14,61 12, FEK 31.37%..

25Q4 #%71 RevpPAR 5] tb4% E ,2025 F 1-12 A A A TRIR 4 AL/E /5 RevPAR 7 152.83 7,
Bt T4 2.95%, 3L+ ADR 4 235. 38 7L, ] kb F % 2. 20%, 0CC % 64. 93%, 8] tb T 4 0. 50pct.
2504 %2 7 RevpPAR Rl tb4%.E, 2025 4 10-12 A RevPAR 4 240.77 7, F3EK 0.14%,
H ¥ ADR 4 232.91 &, Bt T4 0.19%, OCC 4 63.48%, Fltb3gK 0.21pct.

=, TAEIRERR
ARHAE: 12 ARBHRF TN, BFHEHHKE L

2026 SF 1-2 A AL R¥ERE0E, T L H A P&, H AR AEANS LR LAEER,
AP BGERRATEEKE L, EHNTBIIE SR ETH, HETHHADE, 24
FEINEMMEE F. HEZT, 1-2 AR EH 86079 1T, Flrb¥gK 2.8%, & EF 12
AR 1.9 Nanb; REBREHEIEK 5.6%, ¥ixaTAMEE; BN 10264
e, Btk Kk 4.8%, 3k s FTAREK20NE 5, SARELHFILEL 11.9%, &%
A AWKk, #H—FEPIER S T HEEAA Y

BHE1: JRALLELTRAFLHAE (%) BE2: fEAEELMARRAE ()
— i S A (FALR)

e 2, 3B iR —ﬁ/"iziifélék#i)\:yoy
200 R 1 7.0% FREAEALR: B4 yoy

0, ~
180 g0 /N &% 1 6.0% 8%
160 | e 190\ .
o | . °¥.8% 1 5.0% 6%
1 4.0%
120 | _ . 4%
100 | b 3Q%
8.0 1 2.0% 2%
6.0 | .
o | 4 1.0% 0%
20 L 0.0% 2025/02 2025/05 2025/08 2025/12 2026/02
_2% L
- -1.0%
2025/03 2025/06 2025/09 2025/12
49 L
Kk wind, BEAER I KR wind, EAIERH R

EHMBEMAELE, REHTESTRTHRABOHERR., BARERE, 1-2 A L3RR T R
WA EEFB LK 10.2%, TRAABT 4% R, IREBIFH FEK 13.0%. 10. 4%;
%S ERERHREK 9.2%, SAHEEHMY A¥k (3.2%) HBTFHWMA 05 AMEHE, T
M HERTHFRETALRE.

BT A F mE — R4 5
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FBRENE Z RS 7k B 3R

BE3: #ELLTREHRAFIAEE (K) BZ4: AEPH G REHLG S PIHE (K)

—— W L Ef R SR EH: RiTRE

B SR AR5 BRI AL R AR yoy AR % 4tyoy
12% %
9.6%9-8%9.6% 6% L 5.
10% r 85500270 O 1%y gy, 2% oO 16%L3 ; 6%
- 205 9%7.7% 5% , 4.09%-1%
8% 4% | . 3.2%
6% 3% r
0, -
4% 2%
1%

2% B 0% 1 1 1 1 1 Il
0% . . ) ) \Q% \Qb& \Qb \Q"o \\Q \\% (Q\Qq/
2025/02 2025/05 2025/08 2025/11 2026/02 @b @") @i) Qqﬁ) @i) @i) Y%

v v v v Vv v Vv
KR owind, EAE&IERFILAT KR wind, BE4&IERA AT

=, 3i5E

3 (2026/03/23-2026/03/27) LiE 454, FIERAE. 7R 300, leA A4, BAAH I
5 A1-1.09%, —-0.76%, —1.41%, —1.29%. —1.94%, AHEE (¥7H) -1.10%, M3kt
RE, AXREHK LR REE 9 AFH RE T — BT LB FEIE 4,

AT @IFKIEAY . B R Bk, TA, ik, ERNERBE, T EEXETH
FEAAET, RBEREL, HRERBELFEE, R0, ERFR. ERFR. &
AT, AR EH W EA, TR AT MRS HE T

B£S5: LRABTEERSFZE (%) BE6: LB T EEHRAFZBRES (%)

He R e 4 A ”Hgm sty i,

000001. SH biEASH ~1. 09% 0.0%

399001. SZ I As -0. 76% 20w | e—"—

000300. SH PR 300 -1. 41%

HSI. HI R E -1.29% 40%

HSTECH. HI R T E -1.94%

801200. S| ﬁ]’“ﬁ?@% 1. 10% 6.0% 73/23/2026 3/24/2026  3/25/2026  3/26/2026  3/27/2026
FR: wind, BE&IERA AT KK wind, B4&IEFA AT

BT A F mE — R4 5
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S

Aty
O

RN E 2RSS

7 Ak B 3R

BRET7: LRXMHTLERREIGHS

2%

1% *
1% *
0%

1% -
1% -
205 -
20 -
3% -
3% -
4% L

oA I

TRt BHEE 4k

Halky FAEE

1]

ERPE R4

KR wind, BE&IER I

BRXE: LABTEETLEIGH 54

PR ARG B EKES () LAk
600539. SH W5 3k R4 12.92 24.10%
600250. SH EI R 12. 47 11.29%
300022. SZ TR 9.00 8.81%
300518. SZ #7383k 18. 60 7.80%
003010. SZ ENE 30. 15 6. 43%

KB wind, BE&IEKHFKAHT

BHEY9: LABHEETLEIGH 5%

HEHF AR HE R A AR A B ES () LA
600113. SH Hirhk e 50. 49 -10. 04%
000785. SZ JERI R 2.45 -9. 49%
000785. SZ JERI R 2.45 -9. 49%
000007. SZ A4 13.33 -5. 56%
000564. SZ X P 1.95 -5. 34%

KR wind, BE&ER I

R

3 A R ABIF T R R WIE5%. A, Wdedmm. T ALK IR A E 38
Ko PHA, @A L7, BARFDAZHAL, BLEEKMAEFHLF.

B EFe%=E

KM AR TAL, — O AL R, B H: 1) Bk e: HERFHHRMN
BXEIF TN, SeMAHFEIIE. KNA DHREAFRIFHRRA, B4 26 F /541
WA EZH Rz 2H%, RIERKALRES. 2) MIEL: PR lifahoBHEEED
B, JFEREARMM, 8FEPEREBEMMEAL, TR B AR RI, HLE

BT A F mE — R4 5
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| ERNESRS AR

#.
B ATEE

HNKEAMARBE, AEFERLGARELT . TLRETLTFHA, BATEY
LERTHEELRERTOEANE, EHERRT “ANJR+IRZH” H0EXH R
k@ AR AALE AL, REFLRXCAAERAMTE, Aot B RESLK, HPEEX
A& H R KRR RGH ).

AT R RAZ XA T R 5, AL RIEAGIERESE St . Db BAST A S£ 3K 094
WA b BN S RAREINRAT REN D, ASE BILS, FER )R, B2 TREL
K&, KIF 20 FALENESETE B ERMFEARARG Y T . QKIEHALML %K I
KA, ST AR, RN KRG+ B= 2K W0, 3T A A Shk, AAERSHRXT
PRI RAMN BAKSHE, QLT AZART RS, oM ARBEX N TLELES, L
T EMfERS, XA THYE SZRERTOEG. BARXAXEELERL “F240K, K—
BAZRG”, BRIERAT Afed L) 5% AW RO TEE KFEA S 6 KRA
AR KO EF 3+ F 5 E1T 50,

B BN

EPGFEKXE: 1) KRB B E R a3, SaTimAEERA THELE; 2) Al+
BHFG DBk, RERRAB LR RAKEIS A, FEXZEEELHFA—T—
BR Bk 3) G FEET H 6 OPE R T A5 £4R8), EZAH. a5k, AR &S
& BATRY R

BT A F mE — R4 5
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RN E 2RSS

7 Ak B 3R

RBEHET

LS Ae R AIAH S F 8 dE KM T A, BRI EEA FRE,

W& R BATE R % SR TEIRRE, FHFRERAAM, AXL5HET 2 0.
PSRRI Hse LA B R ILA EERR AR, RN R KMN > £ R0,
EER R BB K ta R ah: % & B XA KIS, R I AR K 0N B Sk Bk AL

HE AR TG — TS A Y 1
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RN E 2RSS

7 Ak B 3R

SR 2 s e LB AE

EN:
B
bk
WA

MK K 3—6 ANA NiZ
MK K 3—6 ANA NiZ
MK K 3—6 NA NiZ
MK K 3—6 NA NiZ

\

N N NNy

W ke g AR KA 15% A E
W bk g g AR KA 5%—15%;

T

e E AR KA -5%—5%;
A kg EARE KAEE S,

PR A RE — 45 =
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A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, TH
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFETEAALE, AHAESHEFEREEANT RAFRELLZE KL LIREGAR « B RIERHFREMFANE ARERAL A BRIEFRGE P
ARE TMMAART BB ENE, RAFEFEIEAT AR RIE GERRRRAHE S ELAEY, ARSI ESIERRD A RS E P PR IFR
& F C3 4 (4 C3 &) M43 A 1L A AREH QAN EFEBGEAFENAE P AR, BIRRE R, FRHAAMHETEPF X THTIELARERTAGE
AR 3T AREPREGETIERA RSB TE, AREGUEADRK 8 F09R A8, &R ESIEFAF TMERTRT, EETHRE, BEIERTRE
A0 % E AL

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

% 1y 8 e
w95 : 021-80234211 3% : 010-85950438 3% : 0755-86695353
R4 : researchsh@gjzq. com. cn ¥l 4A: researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn
R % : 201204 R % : 100005 7%, : 518000
Honk: b AT X 5 @) % 1088 5 Hohb: AT T AR E N KA 26 5 wik: I TAEHE LW 2028 5 LRAHFO
FATER KL 5 KB 8 & s 18 #% 1806
A . | 'ty
o\ th y
e - .‘ “ee
St
el
R 4
ele, S \\
ot~ oS Teaaght
O i
) o
N

(hizrF] AV
EEIEsFAFRARSS EEIEFMR




