ﬁoﬁnlgcﬁﬂss 2026 &£ 10 A 18 H

AT
'.\':"l A -'-;:’

HEMZERR1TUHR TN (BITR)

TIRER

IESHRFIRS

HATEAR
ﬁ%‘)ﬂil F#E (Al S1130525070012) SVE: B78E (Bk S1130525080002) 4Rl EEE (Flk S1130526040002)
yu_j@gjzq.com.cn guyiging@gjzq.com.cn wang_chao@gjzq.com.cn
e L4 = ok o A
HBRREHHE, XFRGEERENS
ARV

%A: 10 A14 8, —RERELKAAZHABEXF LA "ZRFLRKEFL" . AEHAETR>5FEREERAT L
REAn A TR 8 e 4TiE, BT 700, B EemiRy 21 Z-FA K, X as5F2yMBRmARTR, Kiritk s
SHERE, INERGIRERERFEREEBARET R —3s XEBE T B, &L F E G55 EREE TR,

EEH%ZE: FTLpmB], BEETEEEI ALBREARE: 1) HEHFMC 2x 2MMECz, 24 R_AF TR
MR T, FAFN S| AR BRI E; 2) P RIAA KAZAZE : PIRFABIET L EARAKERIELHES T
W, EMREFTAAFRATAATAIEE, mEMEREILT RS ELTE. TR E B4R, BHF >
P BN, AR B EBEMARKIEET TR 3) 9 A BRWEREN, LAl T H FTFEFmERPET ER—&K, &NE
HE R BB Y S, BAAAREIEEAAED AR, TEENEAD LS E 0035, RhmgkE, 4
MR E S REBIT A BE O, HEET.

BREH: PREERETAE, TLEHEGLE, BONEKSEKASTR LM BRSO R, Hwkkih =, wiE
iE, DEFINR AL, MILBAIR A RARSN, BEAITKIE F D,

BJE: 26W40 £ B /)5 RevPAR Rl EL M@ T e 45K E, mASE/E R IAB3TE 4L, RevPAR B EL+0. 9%, * %% 0CC F)
Pe+2. 9% sh; AL P A%IAJE RevPAR £ A F] tb—4. 8%/-3. 8%, ANAEE H5MW 48353 H AL, %% IE)E RevPAR Fl 1k
-6.3%, EEZADRFEIITHIEER,

1TIEEmm

LR (2026/10/12-2026/10/16) A FX T % ¥AKE 5 T 47, EiE458. FIEmAg. 7K 300 25 Tk 2.56%., 6. 64%.
3.40%; BT H &R AR sk, BASK., BAABLIEHS AT 0.10%. 2. 13%. A HEE (F77) M3 T % 4. 32%,
Sk EIE A H B PIR 300, SERRIERRAR o

T SESIER

RE: AAR-TIHALE., AR AKE, CH-KLLE, BHEA-HEAL, LK E-RAKE, #HIR: RFAE
fEd b, Bih-fafEd b, Rk AKE; BERILSAE; HF: 1) KI2-8AKE, 2) REHF-RILLFE; AR
—fafkm E,

AN

#|e%E: 2MALALFHLETE, YAKEEESEEMA, TaEFEMEES. BEL,

B 1) 2l Senieh Al HASS S R EAERA XL, TFFRAKT LEH TR, 2)
DN SR KB E, b4AAE, REHDBERFERARD EIRLE BB,

Bk FUTRSAT L EARZERPFHEMA, B E: BRI, ar+E, ER. EFTERA. %,

Bl EH B EMIRGIRITIBE . BRIBGE,

RPEERTR

Y5 ARBIAI; NE TR F ek AR, BRT HBR KA.

Px ARG — R 47 5 9



E] £ JiE 75

SINOLINK SECURITIES

Al ey

OV 0
3§

47 Ak B 4R
B
NEBFE
e B A N B B S 3
o T B . o e e 5
S o = S 6
L1 B ) = NPT 6
RERE3
& 1: BaldgatEm 2 i i B i 3
B & 2. EBm i, R AN R AR 4

B % 3:
B % 4:
Bk 5:
B % 6:
& 7:
B % 8:

S R RN A T I 4
9 A AR T AL B BRATIR 4

26W31-26W40 A E /B JE RevPAR Bl ELHEIR (550K oo 5
R REMIEIEIENG () o 6
R B S R AR TR TG A T () o 6

B R R AT R B R HE T o e 6

Px ARG — R 47 5 9



A . ey
52\ e,
CRLARRL L) .

NoK
R

E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. RO R R ABEE

100148, KREXHFEXAH, —2ERAARZIFAEEXNGLAZTP LK
+ 2" (CDF Taikoo Li Sanya) . 1 H & K& = 5 HkFE R b &AW A MR8 4
g, ERF 701, B EEMRYG 2 FRFHFK, X ASFL SN EEAXTR, B
HEESZHEE, I EREGREBREHEEMBARL T R —s5 X ERIH R B a9,
2L B & s AR XAERE#HE X

ZRFPRARFELETEZRAEEEARERT ORF, RFRESTEP LLFT T AT
R R RNNEMETFL, RRAFHFRTENEBERKELAA, JE A KK—
BIARAELE, REZREREAINE EdE L8P R, a0 AL B &
NFFARXBTR B, MR A4 E 5 B IR 69 5 bk A = .

HAZREFRAAEA, =P R REEHRE M, L E, Hr—hLss 8
Wi, MEBFAFEEEEBERCHE, ZEZRBEEHARARREST Rk, FA35 2
ZitKg®M. ZANEE. Btk TEKRA BRI E N SNEE ST,

FERE: FBMI AmEEN, BaTT BB CFARNL 2 00 &, £METHE
T E A Y ARYE CME Z ) P FedWatch, T 3% 3F 10 A % B4 23w & 25bp £ 400-425bp
BBEE LT E 64.2%, 12 F /v B E 425-450bp t9BEE H 51%,

HEAVRA, 9 A ERTFHE, FMAMLERRERE, ELEMERHA L2k, 3T Kk3F—
OB RE RN E 2R E, 9 A EANAET, FEEK., A LHEBELHFEKLTT
R, EMKERRETH, MAEBMKETR, RENTIFTH, BaTl B Lm4i
ML EME, &M TR Aatg ik,

Tk, T 4TI AR EHEE: 1) HEEMT 2x &M a iz, &%
AAEH AN TF RN )3, FAF N S LR EATRK &, 2) PRBEKHAALE:
WIF AT W EARAREMIEZH A F N TH, NPT AEAFBALTAANTAIIEE, @
AWM ERF LT W R# S ERATE . FRAVE Slathil, 2B45 2Rt 880N, AR
HEMARKIEE T 3) 9 A BRI bR, LaTH Bt T FFhm 8 HAE Pk &k —
B, eMESHBER LRV LA, ZMNIAAREIEERIEH AR, RETASERE 5L
SR, RmmsEE, IR N AR RBITF R AT O, H8ELF

B %1: BRITHAF P 2 KA 8- FH b Ho K

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 375-400 400-425 425-450 450-475 475-500 500-525 525-550 550-575

2026/10/28 35.8% 642% 00% 00% 00% 0.0%
2026/M12/9 73% 416% 510% 00% 00% 00% 0.0% 00%
20271727 36% 243% 463% 258% 00% 00% 0.0% 0.0%
2027/3M17  12% 103% 314% 396% 174% 00% 0.0% 0.0%
2027/4/28 07% 7.0% 237% 366% 255% 63% 0.0% 00%
2027/6/9 05% 46% 172% 316% 298% 138% 25% 0.0%
2027/7/28 04% 41% 158% 30.0% 300% 156% 3.7% 03%
2027/9M15 04% 3.7% 144% 283% 300% 173% 51% 07%
202710/27 0.4%  3.7% 144% 283% 30.0% 173% 51% 0.7%
202712/8 06% 45% 155% 285% 290% 163% 48% 06%

X B TP Fedatch, E&EHK4F 707

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

BE2: RBRfEI&EH, FAENEZHEEFBZH

AR (BT ) F 2 £ % LAG &

6000 - 120
5000 b 100
4000 | M 80
3000 - 60
2000 | - 40
1000 - - 20

0 | | | | | | | | | | | | | | 0

\\\@ @@ \%\@ \&@ \%\@ \b\@ \,\\@ & \o’\@ q9\® '»\\@ q:\@ q;b\@ qy@ ’fj\@ q’b\@
L S S S S T A A S S

KR Wind, BE&IERHF AT

BHE3: ZFREEHREN#F P

BHEH: PRBIEFRGEF AL, TLFHa L, FSEFEERE B 1) CPI 443K A4F
S MM BFE—F R, Sk N TN, £ERAEEFE LS RFSE R KA,
AHERR; 2) sTZ A4, SHEh, HEaghaFRpgemy i, BANSELLES
AR FAE, TERAHRALYET, KIS T bR PRA;A; 3) FLEELR
TR, FEERRBELE, SwEBIERNBERLR, TEEHTERTI A, 4) Al
B R A 38K R e K Ty vy 3R A s AR L

A KA, HEEE ., LR FINERE F LA LIRIRIL, Q4 Mk B AL S R ILRR# A G
DA, G BT R A S,

BE4: 9 A WAR AL B B A%

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

——————— CCFl:424-484 ——— CCFL & ALk
CCFI: £ B ALL,

10.5 4
10.0

CCFIBRM AL, 0.5
9.0
8.5 A

8.0
7.5 1
7.0 1
6.5 1
6.0

Q » Q X Q x Q X
N N N N N N N
& & &

‘ ‘ ‘ —— b E AR

2024/01  2024/07

2025/01 2025/07 2026/01 2026/07 — ARG AARD

K R: iFind, EA&IERTFLHT

K k: iFind, EA&IERFFRTAT
BJE: 26W40(9/28-10/4) :
RevPAR: 22/ 4%/ 4%/ %% yoy —4.8%/-3.8%/+0. 9%/-6. 3%
0CC: £/ 4%/ m4k/ %% yoy —2.6%/-1.8%/2.9%/-0.7%
ADR: 235/ 45/ @45/ %4 yoy —2.3%/-2.0%/~2. 0%/-5. 6%
A EIB/E: RevPAR/OCC/ADR yoy —2.2%/-2.1%/-0.1%

B kP AR AT G B B K EAR-TA4L, 26040 £ E B JE RevPAR BltL @ Fid, L&A
ERAEH R, NHHENITEE, DERE, SHIBGEEINAITEHL, RevPAR F b

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

+0.9%, &% 0CC Fltb+2. 9% ah: 2 FA., ¥ 4%H/E RevPAR £ 7 tb—4. 8%/-3. 8%, A
12 E SN B FTAKE; 28I JE RevPAR Bl tb-6. 3%, &% ADR Fltb F 446 &, 4k
XF&, BREITERELMME, 1208 E®L R E BN TS 1534 RevPAR F i — 2 JE 77,
FERBKENRT M FENEIR,

Bl #£5: 26W31-26W40 4~ /5 /5 RevPAR Bl tE3E# (5 454)
20.0% r

15.0%

10.0%

5.0% |

Y 4

0.0%
26WIT 26W32 26W33 26V

-5.0%

— 2 RIRevVPAREILL hi4EIRevPARELL
SHEEIReVPARGILY, == FLERIReVPARELY

-10.0% *

Rl BEZE, BAERFLI

BrkEb: MEBERARRTR, Bi8iaiEsist. 8 A5 0, NEFASHILH
TE, Mt T 2026 WEEZREXE, KWERE, TEKEmREEEBTHEGEKTIE,
Wit 2B, HFTHE T XL PR, BB, PEEHNZEMA A H (2026 L*
FEBBERL LR EFARIRY , EFF =02 09b LT EREEFRELTRI K, =R
Sk EFFATITE REHA, HRBETMENITERAR, S48 EEEANKEY
KT 16 R A R B

G XL KB RAEME, JBPEREXT MY Kook, 8 A7 H, A3 CTHRI LR P
B A S A BT A AR, T oL R B AN A F RS 2. 8%, & ik E 2026 F L FF BN

Bl bb+11%, Va#4 A)UE R bb+9%, 118 B304 19297 K, EF 5438 1196 K, Hidk, &
BEREENHSAN-3%/-11%, TERF M DFITEE I FH, ZELEEME RKRAT
#%.9% , KCOFFEE. KPRO A & LR B 5 F Su iR BUE 5 AR X 52 AR AR A Beak 77K, 2602 17
J& 25 A A 3300+/450+/200+%K%, KPRO. o4 kiR 2026 A4 7K B AR5 A H 800 K A=
500-600 %, KCOFFEE 4% 2027 442 5000 £ 11/& B 47,

B aEAES NSk, MELGESEKEY, BRL)®H8 A 17 B RXAFIHR, L
FHFUNF H6+33. 6%, 1FEA AR b+51. 2%, BEMEE 27.7 T, R-11.5%, FJE
H3iTHE Bl b+7. 8%, N S) UM IR B R R F MER B A H PR, EFFILNFE H+21. 8%,
HAVAR EEH12.1%, 11/ 12198 K. L ¥ 543 632 %, ¥ 367 RA 4416, Rkt
R R BB E REE—FT B ETRT .

vl BiE, 35 EevlE A E WK Bk, B2 owvk 2026 F =& & B AN 158.86 1L, B
FL3g K 28.5%, GAAP 284104 21. 2312 L. Rltb3g Kk 22.0%, A #HI1E& 36310 £, —%
BAHE M4 K, P EINFHEIE 46 K, BILHFMHERE.

N = 1

A (2026/10/12-2026/10/16) A Rx 77 AR E 5 T 47, LiE45%. FiER4S. 7% 300
AT 3 2.56%., 6.64%., 3.40%; HALT RISk, AL, BEEARIEHL A
T 0.10%. 2.13% RHEE (7)) M T 4 32%, i EiE454 A 7% 300, 35
AEARAE o

Px ARG — R 47 5 9



E] £ JiE 75

SINOLINK SECURITIES

FOIREE RS 79k 4R

B#6: LAHTRERSFZE (¥) BET7: LAHTRERSFZIGES (%)

AR wsk  —Ans ‘ ‘ ‘

000001. SH BRhEE e -2.56% 2%

399001. SZ R A A5 -6. 64% - |

000300. SH PR 300 -3. 40% e

HSI. Gl IR E -0. 10% o |

HSTECH. HK le 2 APRAER | -2.13% o O & o N

801200. SL "R R -4.32% 4&9 @SQ 499 499 499
kik: iFinD, E4& LKA % B: iFinD, EA&IERF AT

BRE: LR KM AT KR IGHS

3% r

&t SR =5 HREE ARG RFIFEES =L HERS BTHIE
K K: iFinD, EA&IERAFFRAT

3% -

2% -

2% -

1% |

1% |

0%

-1% -

=. RHEEY

(4% BEF A A4 EMAEE 1) HEZME 2x &MMETL, &M Aasa
AR TF AR L), FHIFN S| L4l E AR E; 2) PRPALHAEAR: FHRIEF
DIRIEAT L BARARE LT E N TR, eMAEPAAFNTAANTASEE, Reh
FRFA TR ZERRNE. PRI SR, E4F A BABRN, AREE
MABERESTTH; 3) 9 A B RmEE, SAFTHN TFFmEAMRESTEIR—H, &
WEHBERBRYOE, RN EEERBEHAR, REATNIERKBE LSS E
ARSI, R fmiRIEE, BHREMNAEEREFA BT, BEET,

B & PR EZEELERL, BICEREUTARG: 1) ZHA3: Sah &Lk,
AL, RN SR LRL, Stk (7 A LiRA) B Al HRABEHESE FHE
FRRARABAY, TFFREARTLGAHZMER, 2) DH I THET 1039 £ X 5 Al
BEFERE, B IAEEAERETAL, FHRSICNFRHAH, TEXEH0B
FERERARTEIRE S @B, 3) B, Reri, £ 54
R BT RN F 3G, IR AR A A

B Mt BBIT LR R FRSEHEN, BEE: BRG. aTE. NER. &
FERA., %,

BRE: HHREMIRGRITAE . ARBE,

M. KPR
AN BIAH: AW FBEHET I, EEERAGFLERAHFLE,

Fim AR R e — WA B 9



Al ey

OV 0
3§

E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

W& RATIAI: BATE RO T &R EMA TEAARE, HEHFRERAAY, LKA
A8 KT BOH T B XL S5 Bl R R
G Sa R BANH : A7 oo LT eI Bt RN B A BGRR A R, FRAT A 2348 %

N A 7SR,
B % R K ik A % AR XA KA, a4 A £ O 0 3 B
G R AL

Px ARG — R 47 5 9




E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 7k B4R

7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A




E] £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, 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 S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
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

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BEAMNE, RAFSEMORAAT RS, BB GERBMTRAHELHEFRLNE) , BEERRDARANEF TR
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




	OLE_LINK10
	OLE_LINK14
	OLE_LINK15
	OLE_LINK7
	OLE_LINK11
	OLE_LINK8
	OLE_LINK5
	OLE_LINK4
	OLE_LINK1
	OLE_LINK16
	OLE_LINK9
	OLE_LINK3
	OLE_LINK13
	OLE_LINK2
	OLE_LINK12
	OLE_LINK6

