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2026 F—FHREF: 47E/E RevPAR FI3¥ 2026 % 04 A 29 A
2%, & EHALF)IER T
EHFSMIP EHE
;):)\ (é{i%) FIEFR: S0600520090006
wujc@dwzg.com.cn
AR 5 A 2024A 2025A 2026E 2027E 2028E JEFASHMIR  F IS
B EHN (BF D) 7,751 7,607 7,732 8,039 8,293 PALIER: 0600525070003
Flr6 (%) (0.54) (1.86) 1.65 3.96 3.17 wanglj@dwzq.com.cn
A FE (BFT) 806.31 811.14 93128  1,042.05  1,142.26 WERSAIF  AIRE
Rl (%) 141 0.60 14.81 11.89 9.62 PakiES: S0600526040001
EPS-R#T#% (/M) 0.72 0.73 0.83 0.93 1.02 duyy@dwzg.com.cn
P
P/E (A& A H27E ) 2220 22.07 19.22 17.18 1567 P

&;ﬁ%é\ — R TG PE300
e

B Q1 A|E#RA RN AT TH: 26Q1 BIK 17.77 12, yoy+0.66%, Ja+k
HA)E 1.69 12, yoy+18.51%; F=dE V3444118 1.44 1270, FH+31.84%.
2 A% 38.2%, yoy+2.85pet; AHE A E 7.90%, yoy+0.04pet; & I
F % 12.70%, yoy-0.25pct; W45 A & 3.26%, yoy-0.92pct. Q1 )a&4%
FIFE 9.52%, [Brb+1.4dpct. B 5B/ JEE R/ K L BN B A
9.97/5.79/2.01 127T, FlFb-5.4%/+13.6%/-0.6%. 2 EHIEEFF, RFE

-8% +
2025/4/29 2025/8/28 2025/12/27 2026/4/27

A LI K.,
B PR, RE SIS ME Q1 AR I1EAH T80 R, TR
yoy+11.1%, BBk 558 i, yoy+6.6%. 26Q1 #7179/ 218 R; %F  K&EMN(T) 16.03
JEH 68 K #HJEFATRAE Bk 65.1%, yoy+2.2pct. 26 FitXIF A —HRKEHN 13.54/18.22
JE 1600-1700 55 &5 1619 %, AL FAEEERIB/E &k 76.0%, el 146
yoy+17.4pct. s . - '
R ARTAL(E 77 L) 17,899.15
| Ql 7’“5:?&/3 RevPAR r“;]inaﬁ 20/0: 26Q1 Z:/a’\«tré'%:fﬁiﬁlg RevPar %7 143 7ta Ié;ﬁ{ﬁ(—gﬁt) 17.899.15
Bl Pb+1.7% (25Q4 #+0.3% ), P AEE A 62.6%, F+09pct, ADR ’
H 228 7L, yoy+0.2%. 4B JE -F ¥ RevPar 4 125 7L, yoy+0.8% ( 25Q4
BT, b AfEE A 583%, FlAFT, ADR % 214 70, yoy+0.8%,  AAHAE
MR JE B JE RevPar % 125 7L, yoy-4.0%. M4 F 7 (LLF) 10.96
P . R0
B BATNERERL: GARAEN AT DEGEE AR, BEERER 0 A IUROALD 87
WREAFR, 26 503 HERNTFALE, FEREEmHgm, SHRAETH L,116.60
B H NG BAITM, T 20262028 F 2 A5 AEH A A RLAREZTR 1,116.60

9.3/10.4/11.41¢7T, TR PEAEMEA 19/17/16 4%, HH “FEN” FA.
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=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
il 3495 5,089 6,039 6877 BRI 7,607 7,732 8,039 8,293
Pk e SR e~y 2,496 4051 5,105 5804  FLRA(EERE) 4573 4,568 4727 4,846
L ot & 241 379 233 375 BAERMm 56 56 57 58
ey 31 25 5 53 AHERA 665 672 685 699
kv 0 0 0 0 FEFEA 853 856 873 890
AT 727 634 696 644 BEEFR 64 64 65 67
E i 20,894 20425 20,045 19965 M3 279 254 222 196
K AARRAIE S 339 339 339 339 AmiEpwids 58 50 40 37
B 252 BAE AR 8462 8,134 7,797 7755 BFAME 2 2 24 25
pete ;1 70 45 29 19  2ARMMEES) 30 6 6 6
RIGF = 3,348 3,198 3,148 3098  BAEARE (110) (70) (55) (45)
A 4,692 4,692 4,692 4692  FTALBKE 16 12 10 8
KRS A 1450 1,450 1450 1450 EkA)E 1,133 1283 1,434 1,569
HAE R~ 2,533 2,566 2,589 2612 BAINAKE 6 2 5 10
=& 24389 25514 26084 26842 FAIELH 1,139 1,285 1,439 1,579
K Atk 3,957 4514 4357 4235 BT 325 317 363 398
48 HE IR R — 1 B 0 AR Ak 1,573 1,573 1,573 1,573 %41 814 968 1,076 1,181
2B RATER 134 146 174 182 AV HEARE 3 37 34 39
AF) AR 438 411 402 388 VA BARAE)&A ) 811 931 1,042 1,142
Hmsh i fi 1,813 2,384 2209 2,093

FEFFH AR 8282 7882 7532 7232 BROKG-RATMARIE(D) 0.73 0.83 093 1.02
Kithak 0 0 0 0

LA E A 0 0 0 0 EBIT 1438 1,572 1,676 1,776
HE AR 6,742 6,342 5992 5692 EBITDA 3315 3,964 3,968 4,069
HAeAE R fi 1,539 1,539 1,539 1,539

fitieet 12239 12396 11,889 11466 £41%(%) 39.88 4092 41.19 41.57
V2 BAER B IR B AR 12073 13,005 14047 15189 VIEEAIE(%) 10.66 12.04 12.96 13.77
IR ARG 77 114 148 187
iR AR s 12150 13,118 14,195 15376 BSEKE®%) (1.86) 1.65 3.96 3.17
AR RS 243890 25514 26084 26842 )IEREAVIERBEKE(%) 0.60 14.81 11.89 962
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 3313 4,125 3,545 3424 BIRETF (L) 10.81 11.65 12.58 13.60
FFESHNAR (863)  (1,707)  (1,694)  (1990) BATKATAESNY (BHAK) 1,117 1,117 1,117 1,117
EREFHIAR (2,326) (669) (604) (541) ROIC(%) 501 571 5.86 598
A48 123 1,749 1,248 894 ROE-##(%) 6.72 7.16 742 752
IriaFaisl 1,876 2392 2293 2293 RATHE (%) 50.18 48.58 45.58 027
AT L (422)  (1,896)  (1.895)  (2,192) P/E (IMN&FHHARE) 22.07 19.22 17.18 15.67
BIERAES) 225 468 (87) (286) P/B (") 148 138 127 1.18
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 RIEF R IR BATR

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 #6540, # ZHAOEIEHA ZHRSE (AT HEEATH) ) S Z M f540 (Ao 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGIE S €

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 RN T 5% 5% 1)

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

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

ERIZIS et €

¥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, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MARAABH R RE, HEERRAA KL E, T
JLARATRAE Hy Mk 3T R R e — R . | BRI I
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