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ERE&F
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o aladn 1Q26 desr: —F F R IEE A 28.11 1L, Blb+47.5%, A2
BAVIAT AR 69 +45%38 3%, £ B A BB JE L 5 R R b F 0N 38 K GuEAg
KA 4410 4.63 12 TIyoy+90.3%, *F 44 16.5%/yoy+3.7pct;
2R EA)E 4.90 12 TIyoy+42.0% 5 & RAVFAA, 3R %A KA A F
17.4%lyoy-0.7pct; %A% EBITDA 7.16 12 Tlyoy+51.1%, 3t 44 %
EBITDA #)iHd % 25.5%/yoy+0.6pct. /& /& 5 & & b 4438 3) T 2 8 Q1 4k
NIHFNEETR, AVELIE A, RMNAITFN S ARBIESHGHSHHET,
B g B ST, B KRR KES . % “EN” 4%,

Q1 RevPAR HEE3E &, A BN & IR

Q1 #4kiBJ& RevPAR/ADR/OCC 4% %#li& 311.6 7/426.8 7/70.6%, F]tt
5 A1+2.4%/+2.1%/+0.4pct, 4k RevPAR 4 =0% A%, RevPAR Flit
& Ik AR BAVFA (2%) . B /& ReVPAR/ADR/OCC % %1i& 304.4 7T/414.3
TI70.9%, B 5 #1-1.7%/-0.6%/-0.6pct, /& RP & 1@ 3R b am A A FRik &
JEN, Ao BB JENL 15.68 12 Tlyoy+51.9% (A8 &ASLATFM) , £
2LBERAYT KA LY F K ESLF; AEBEEKLN 118 1L
lyoy-8.0%, F %A S MINFHATERKER Y . QLEBEIZERA L
BJEANLE A 67.4%/yoy+4.0pct, £ FIEE R &Y R T T K R AN e,

BELHHEFHE, FL0H5HBERBALEHERL

Ql £ &% FHF AN 10.71 12 Tlyoy+54.4% , A& & AL 77 7 40 49
yoy+50%. EE b S AHmeE KAk, 1Q26 kR ETAF=FFE
HEHELZEHE . AT RETEEEATRA (NIALGKR) . TETHE
A ESRE G BT RS AIL, Q1 RELFEERALEELAN
WWE R T4 1.2pct £ 47.4%, B EERRBAGRS E—F XS,

TFJE AR A s, ERAFIKAME KIS

Q1 EW#FF 110 K/HJE 37 K, My k& A, HE QL XA a 44
#2088 FRiBE (04m#B 2069 RIAE 19K) ; THALTFRNEY
A BB JE K E A 751 K, R BME RN BB R, 1Q26 & L
AZIBE RP A2 400 L. iEA£ B HE RP A2 910 Lo 2 84 2026 & F &
BN FIAZE 30-35% (JRA55] 25%-30%) , K48 IR rb3g ik 45 5]
LA E 24%-28% (& 20%-24%) .

B AN 5 4E4E

FAVLH N 5] 26-28 034 F1E M A 20.39 12 71./23.92 12 T/127.68 1L
7,3t B EPS % 14.79 7./17.56 7/20.60 7. % # 7T kb 5] 26E Bloomberg
— X PE 25 4%, ZENGEELELEE, REVFHEZFE, #F
WA BN, T8 26 F 26 1% PE, 44 B 474 56.01 £ .. (#714 56.01
£, %5 26E PE 26x)

RIeiRT: BRERKRERAAI, THTFHN, PAHRTERT %,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B R (BF):
H AR (£ :

gk
SAC No. S0570524050001
SFC No. BDO986

¥R
SAC No. S0570523120004
SFC No. BTM417

SAC No. S0570125070021
SFC No. BXP979

EN
56.01

fanjunhao@htsc.com
+(852) 3658 6000

zengjun@htsc.com
+(86) 21 2897 2228

KAA
hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
KEM (L HES5A128) 38.36
T (LB T) 5,273
6ANAFHERRHA (ELET) 46.04
52 B EE (1) 28.32-43.17
FR M & B

(%) e I S /ﬁ?—‘g'“SOO

45

33

22
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May-25 Sep-25 Jan-26 May-26
KA KR : S&P
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 9,790 12,501 14,397 16,239
+-% 35.08 27.69 1517 12.79
3B ENE4AE 1,621 2,039 2,392 2,768
(87)
+-% 2710 2576 17.35 15.71
EPS (& # #i i) 11.60 14.79 17.56 20.60
ROE (%) 49.50 4823 43.13 39.44
PE (4%) 2243 17.65 1485 12.65
PB (4%) 1012 740 570  4.49
EV EBITDA (%) 15.24 10.67 9.08  7.35
BEE (%) 212 283 337 395
FARR: A NE, EEFRLAN
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ik A L&

i€ ¥4 15 BRERD (T gH0) (8 TH L)
HABEE

#iLif/E 600754 CH 22,202 22.66

WX | 1179 HK 115,321 375

#3kiE/E 600258 CH 15,923 14.26
B A REL

I BE (LCY mn)

E < MAR US 92,352 350.23

A R HLT US 71,384 313.57

W ER IHG US 22,541 150.38
Boh e
AR

E:EA B,

TS AR, NERA £ T

: Bloomberg, ##4T%
M%2: L% PE-Bands

((7)
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May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

FA R S&P. HEHHR

S
W

£

2026E

111
1.79
0.84
1.25

11.59
9.00
5.94
8.84
5.04

$AEAR E AT ET ] 2026 555 A 13 Hlcd (EEA LT E 513 F, A A H ALt 513 F4H).

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

EPS (4% 7% 1)

2027E 2028E 26E-28E CAGR 2026E
1.28 1.49 19.59% 20.36
2.57 2.95 21.10% 18.21
0.95 1.06 13.37% 16.96
1.60 1.83 18.02% 18.51
13.04 14.54 12.55% 30.23
10.39 12.06 14.13% 34.86
6.71 7.51 15.51% 26.51
10.05 11.37 14.06% 30.53
5.82 6.60 16.04% 24.52

BM#%3: TLX% PB-Bands
(£7)
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PE
2027E 2028E
17.70 15.23
12.69 11.07
15.07 13.48
15.16 13.26
26.86 24.08
30.18 26.01
24.38 22.34
27.14 24.14
21.15 18.70

i, BAE, AR EPS P AHARD,

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
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2HEE (ARTER)
ER 2T ON
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EX D]

AR B AR A
E2RR

LR INET]

W 4 Ak A 7 50

K2 ok 5 N 8) AL AT AR

BATHE

AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (AR T, AXK)

x = Atk
RHFE (ARTFET)
At
SR 2K Fer T B
Ao ANLFN
HAFED T~
KR T~

B % 3
R

F AR~
ERPFE~
¥

R AT R AR

[=E T
EXN R
Mk Rk
KIE %

H A KA S
KR
A

fits &/ Ak om B
MR AR B
VMR G
EARE

AR

SR (18)

PE

PB

EV EBITDA

REE (%)
AWK EE (%)

S
ht

£

2024
7,248
(4,236)
3,012
(972.86)
(486.61)
70.23
45.31
48.94
1,719
(446.03)
2.36
1,275
(65.23)
1,739
9.25

2024
167.44
517.68
3,618
1,412
5716
213.68
23.82
1,926
2,163
7,879
2,023
351.00
456.09
2,830
1,382
720.90
2,103
0.30
2,956
2,956
(10.34)
2,946

2025
9,790
(5,483)
4,307
(1,490)
(694.59)
184.09
67.92
44.87
2,363
(741.65)
(0.27)
1,621
(54.11)
2,349
11.70

2025
278.80
1,017
3,304
2,755
7,355
22560
22.16
1,565
1,812
9,168
2,541
482.20
702.03
3725
1,044
816.80
1,861
0.30
3,593
3,593
(12.68)
3,581

2025
22.43
10.12
15.24

212
4.02

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,501
(7,019)
5,482
(2,024)
(939.73)
235.06
86.45
45.00
2,872
(832.82)
(0.34)
2,039
(310.77)
3,096
14.87

2026E
272.91
585.58
5,919
2,084
8,861
364.41
34.76
1,559
1,958
10,819
3,097
500.82
579.06
4177
1,026
768.85
1,794
0.30
4,860
4,860
(12.34)
4,848

2026E
17.65
7.40
10.67
2.83
8.78

2027E
14,397
(7,926)
6,471
(2,500)
(1,025)
270.72
123.04
45.00
3,370
(977.35)
(0.40)
2,392
(310.66)
3,558
17.67

2027E
328.12
1,189
6,573
2,419
10,509
390.47
33.27
1,381
1,804
12,314
3,270
446.09
640.55
4,357
942.84
792.82
1,736
0.30
6,233
6,233
(11.94)
6,221

2027E
14.85
5.70
9.08
3.37
5.59

2028E
16,239
(8,830)
7,409
(2,890)
(1,107)
305.35
154.28
45.00
3,900
(1,131)
(0.46)
2,768
(310.58)
4,056
20.75

2028E
316.89
1,131
8,970
2,251
12,670
416.70
31.66
1,207
1,656
14,326
3,823
458.33
609.80
4,891
860.04
780.84
1,641
0.30
7,805
7,805
(11.48)
7,794

2028E
12.65
4.49
7.35
3.95
9.63

1 F b —A2 [ 5

AERAER
&HFE (ARTFER)
EBITDA

BRI AR

EIEF AL

I

)
ZEEHAER
CAPEX
AT FE DD
BREHALLR
%308
Rasgmg

Wk E IR

H A aR T EHNAR
BREEHALR
NELH

AL
ILRE AR R
FRAL

o #4545
LIHEE (B)
EKE (%)

ER 2N

A0

Bk A

FAiE

EPS
BARALE (%)
ERURLES

EBITDA

2 URLES

ROE

ROA

BERA (1)

H AR E (%)
AR

i H) b
BERA (X)
SRR (K)
KMk 3R 4 R 3
A TR 3K JB) R A
SRR
g EE IR
FRAF (ART)
EPS

E 8

2024
1,739
(45.31)
266.13
(446.03)
212.21
1,726
(56.24)
(464.32)
(520.55)
(10.00)
0.00
(436.05)
19.45
(426.60)
778.80
2,842
(0.92)
3,620

2024

55.34
63.74
75.57
73.01
72.64

41.55
23.99
17.60
50.77
17.63

(63.79)
2.02
1.96

1.00
23.14
154.15
1217
(118.84)

9.25
21.44

2025
2,349
(67.92)
(92.98)
(741.65)
546.27
1,993
(85.78)
(1,246)
(1,332)
190.00
0.00
(436.05)
(678.84)
(924.89)
(264.14)
3,620
(35.32)
3,320

2025

35.08
43.01
42.19
27.10
26.51

43.99
23.99
16.56
49.50
19.02

(49.46)
1.97
1.90

1.15
28.22
149.83
14.65
(106.96)

11.70
25.94

o%%
1]

2026E
3,096
(86.45)
993.51
(832.82)
589.90
3,760
(115.19)
(53.73)
(168.92)
(0.16)
0.00
(772.00)
(220.11)
(992.26)
2,599
3,320
0.00
5,919

2026E

27.69
27.28
19.34
25.76
27.09

43.85
24.77
16.31
48.23
20.40

(90.38)
2.12
2.06

125
23.08
144,59
14.15
(107.36)

14.87
35.45

1 IR IE 25
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2027E
3,558
123.04)
485.70)
977.35)
196.19)
1,776
(115.19)
26.86
(88.33)
(137.53)
0.00
(1,019)
123.04
(1,034)
653.39
5,919
0.00
6,573

(
(
(
(

2027E

15.17
18.04
16.84
17.35
18.83

44.95
24.71
16.62
43.13
20.68

(83.16)
2.41
2.34

1.24
22.19
14459
13.65
(108.75)

17.67
46.04

2028E
4,056
(154.28)
621.65
(1,131)
246.40
3,639
(115.19)
(13.43)
(128.62)
(70.56)
0.00
(1,196)
154.28
(1,112)
2,398
6,573
0.00
8,970

2028E

12.79
14.49
15.55
15.71
17.42

45.62
24.98
17.05
39.44
20.78

(98.04)
2.59
2.53

1.22
25.72
144,59
13.15
(105.72)

20.75
58.50
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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 ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIRHEAR F. W IEAARAKXALIF RA2E R IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
B AR KA E G AR AE PR BAY ARG IE F R AKAT AFF RARATAD KM 54 & o AT FPTR A A9“ 48 X AL 7846 FINRA
LT AT O KBER R o 0 AT IRARAE 42 R diE 55 09 MO NAn B AV RE /) AT Fr 8, @468 B 2 8] T 4RAT Ak 5 814
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BAEFARRIZT) kP, TR AT IR ZIE R (KRBT Bk, BTHRIZEIRETH
BaFEH R,

A

ERIESAE (Fed) ARAINBFBHH N EBEEBHMENTATHRSFTIE, TAETATEH SRS, OLIFiL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
FRERFIIMBELZAER, LAIER FredR) RN SR ARE R R EETE, o R B2 JEFAEIG,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA

BFEFBET OB ELA DS 6 £ 12 AN A RAT L RN S EIREAH (AL e9ag & = 48) st A ok & I ey T
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIEE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT P Fo 55X RIS Y RIRH 49— %, 15 F e —A S 7o 5
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RERARE

b e RIE R A RN ) LA f B S AR E RN ST, BF TSRS 4 : 91320000704041011J

EB LR ABER(EBR)ARN LA AEBIEL A AN FHIEARBEE L L 554, 2845 TiE% 5 4 : AOK809

#8: 5k (FB) ARAXAAELEELBHLEEE (FINRA) AR, EAELEFEZEX A LGOI, &
Tl 55T 45 R : CRD#:298809/SEC#:8-70231

By, AR (Fmik) AIRNS LA FH e ard 2 BHMAEG T ATHIRSFTIE, FHLEBEMSME, &
BH TR 5 A . 202233398E

41‘3 iiﬁiﬁﬂiwﬁ A
Jew

riJ T ﬁﬁ%ﬂﬁl:«f-# W 3% 228 F R RAER S 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- F @k ht-rd@htsc.com W FURf4: ht-rd@htsc.com

| L+

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4

w35 +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

REIER (Hhs) HRAE

A A RP S 15 KL, #08-02, A w3 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AR A9 A7 TR 6]
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