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GUOYUAN SECURITIES

wBREAAY HEHE, RevPAR K E XK AT

— HRIEE (600258) 2023 F ¥ I LI
F4:
N 8] AR 2023 4 4R
BPE:
® HiE. FRLHFHERRREK, BARIFLKE
2023H1 &) £ A8 ki N 36.08 127, FlHIEK 54.76%, 533844
i 2.80 1L, edEiElaAgAE 23310, FARTHE, plhiRE,
5] B Je b 42l 33.2 fe o, Bl K 50.81%; = XizE 42k 2.84
en, B3 K 12325% ., EFF a2 A E/FHFE5 5N
36.12%/8.32%, [l 26.87/26.59pct, Z A4/ iR IR & .
® Q2iEXIKE#Hk, RevPAR KR E ZHZ MHATK-F, ADR K E 4 F OCC
2023Q2 8] 241 B /& RevPAR # 162 T, Ftigk 78.2%, 1k £ £ 2019
F B #7169 99.9%, & ¥ 2 5 A ¥ 355/ 42 F B JE RevPAR 4 71k £ £ 2019
F R #49 103.1%/91.5%/82.2%, » &) o424 349438 & RevPAR &
2 % 2019 FR M4 109.1%. % ADR #= OCC k&, Q2 /3 &3iEJE
ADR % 240 ., &k & % 2019 R #4149 118.81%, OCC # 67.5%, K2 £
2019 ] #7149 84.16%.
® EEARY i, T HBMIBERIEEEELFMN G ILEFERA
2023H1 #77F /& 526 K, Fltig Kk 53.80%. Xk A, L P HE/E 8 K,
KR ZRBE, HiFmBE 518 K, mBHESEFRL. pHEAERA,
BRI E T3 K, FRMBHITE 906 £, $%FWIB/E#H /& 356 Ko F
B35 JE B B BORN By A A 37.41%/57.01%, #art 2022 SF KA
2.11/3.99pct, 1k 2023 - 6 H 30 H, NI CEHRF LA ELEL Y
#2000 K, HHRFFmBE. AN HES SR 89.30%, 4tk 2022
#FRII 0.62pct, BB E A SN B LA 26.37%, 4tk 2022 F kR A
0.14pct.
o #FENEAAMM
NEEALBZKESBEERNZ—, REZST &inmif K&, /= 5%
GHR, MERSFBRBERGFEREL, LHEAZHES MK, Fta
5] 23-25 4, EPS % 0.69/0.97/1.16 ., 5 PE % 25/18/15x, #4:#“#%
HER.
o N&RT
BENGFRETRIAI AN ; 465 3 R ATAH ;AT k55 5 Ao bl A

M&: BAIFR

W 4 # AR A= AR 2021A 2022A 2023E 2024E 2025E

ZLAN(E F L) 6153.09 5089.38 8008.28 8875.12 9570.23
TN B EE (%) 16.49 -17.29 57.35 10.82 7.83
Ja 4 )i (F 7 ) 55.68 -582.17 770.99 1087.67 1296.11
)32 4 ) Fl b (%) 111.23 -1145.62 232.43 41.07 19.16
ROE(%) 0.50 -5.55 6.86 8.92 9.73
HE RO () 0.05 -0.52 0.69 0.97 1.16
7 & % (P/E) 349.06 -33.38 25.21 17.87 14.99
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Lo TS
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 3952.26  3357.26  6801.48  8195.56  9708.49 2T TN 6153.09  5089.38  8008.28  8875.12  9570.23
A 3180.56  1006.69  4801.74  6175.08  7651.70 L3N 4544.09  4291.50  5125.30  5462.63  5775.63
B 267.26 516.83 452.22 532. 67 601.92 B AL A o 41.39 37. 69 59. 30 65.72 70. 86
EALY-FIE T 119.71 114. 45 151.20 173.17 189.28 LT 30 322. 60 244. 31 498.12 532. 51 574.21
FAAF IR K 43.97 35.09 418.43 316.58 266.75 g4 8 704. 84 689.36  1084.73  1153.77  1196.28
A 45.12 36.22 231.82 179.48 121. 61 R e A 56. 62 60. 02 43.45 46.15 50.10
HARA T 295.64  1647.98 746.07 818. 58 877.22 4% R 522.06  452.02 153. 83 132.03 128.23
IR F 23053.60  22090.93  14856.05 15166.07 15581.37 P BALAR R -34.48  -171.34  -124.38 -125.05 -132.54
KA 382.32 342.81 365. 08 385. 67 373. 60 NRIEE NI E 6.33 52.44 29.86 33.47 35. 43
(e 2185.52  2129.78  1956.95  1742.84  1509. 31 S gcgiet 0.59  -17.97 33.01 34. 66 36. 39
T 3524.18  3493.16  3304.21  3118.62  2935.56 B LA 4.03  -744.71  1064.77  1501.73  1790.90
AR Y AL 16961.58  16125.18  9229.81  9918.94 10762.91 ELZ T ON 20. 39 23.43 21.83 22.12 22.24
&= EH 27005.86  25448.19  21657.53 23361.64 25289.86 B E 18.39 6.75 15.78 13.20 12.99
W 5179. 66 5312.58 5031.29  5125.91  5152.59 #1198 & 5 6.04  -728.04  1070.82  1510.65  1800.15
48 H 4 3k 500. 53 948. 49 476. 60 551.92 615.51 B3 A -4.07  -53.16 267.70 377.66  450.04
AR K 97.07 115. 11 599. 70 478.51 322.33 %A1 10.11  -674.88  803.11  1132.99  1350.12
H MR fi b 4582.07  4248.99  3954.99  4095.48  4214.75 R U EXIT-A -45.56  -92.71 32.12 45.32 54.00
E Rk 10504. 63 9525.53 5240.78  5836.39  6564.96 2 & &> 8 4 ALH 55.68  -582.17 770.99  1087.67  1296.11
KA 397.70 9.70 9.70 9.70 9.70 EBITDA 1222.22 457.15  2005.40  2414.37  2692.93
H AR R 10106.93  9515.83  5231.08  5826.69  6555.26 EPS (1) 0. 05 -0.52 0. 69 0.97 1.16
R kAT 15684.30  14838.11  10272.06 10962.29 11717.55
OF 3338 220. 51 122.01 154.13 199. 45 253. 46
A 1121.38  1118.86  1118.86  1118.86  1118.86 i 2021A 2022A 2023E 2024E 2025E
FANR 7691.83  7660.15  7660.15  7660.15  7660.15 ARKEEH
@A E 2339.67  1728.34  2499.33  3471.00  4583.81 B AN (%) 16.49  -17.29 57.35 10.82 7.83
)3 B AN S AL AR A 11101.05  10488.07  11231.34 12199.89 13318.86 A A8 (%) 100.71 -18559.48  242.98 41.04 19.26
Rt Al RS 27005.86  25448.19  21657.53 23361.64 25289.86 )3 B B 8) 4 A (%) 111.23  -1145.62 232.43 41.07 19.16
H Ak A
AERER A ERENO) 26.15 15. 68 36.00 38.45  39.65
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 0.90  -11.44 9.63 12.26 13.54
Z2EEHAER 2308. 31 1492.26  4450.95  1827.08  1920.97 ROE (%) 0. 50 -5.55 6.86 8.92 9.73
A 10. 11 -674. 88 803.11  1132.99  1350. 12 ROIC (%) 7.1 -2.16 11.20 15.75 19.17
A 18 e 4K 696.12 749. 84 786. 80 780. 60 773.80 sk
" 4% A 522.06 452.02 153.83 132.03 128.23 FE R E %) 58.08 58. 31 47.43 46.92 46.33
MK -0.59 17.97 -33.01 -34. 66 -36.39 A R & (%) 14.87 16.79 15.36 15.75 15.94
FERELH -208.56  -487.97  2069.39 -59.74  -170.01 AR 0.76 0. 63 1.35 1.60 1.88
Atz E sk 1289.17  1435.28 670.83  -124.15  -124.77 # Ak 0.75 0. 63 1.31 1.56 1.86
B EHRER -454.48  -1962.29 438.49  -350.75  -279.53 Bz S
FALE 741.80 654.79 0. 00 0. 00 0. 00 BR RS 0.28 0.19 0.34 0.39 0.39
KA 12.00 17.80 8.84 23.09 -12.14 2K 3K JE) 4 25.42 12. 67 16.22 17.30 16.18
E RS 299.32  -1289.70 447.34  -327.66  -291.67 AT R 4 41. 64 40. 45 14.34 10.13 14. 42
FEFXEARER -40.71  -1684.63  -1094.40  -102.99  -164.82 FR AR (L)
R ir E -99. 47 447.96  -471.88 75.32 63.58 R GRATH) 0.05 -0.52 0. 69 0.97 1.16
KA -630.30  -388.00 0. 00 0. 00 0. 00 R AR GRATE) 2.06 1.33 0. 00 0. 00 0. 00
R 133. 67 -2.52 0. 00 0. 00 0. 00 FRA T (RAET) 9.92 9.37 10. 04 10.90 11.90
AN ARIG Ao 2860. 74 -31.68 0.00 0. 00 0.00 i
AT ALK -2305.34 -1710.38  -622.51  -178.31  -228.41 P/E 349.06  -33.38 25.21 17.87 14.99
LA 34 o 3R 1802.15  -2150.52  3795.05  1373.34  1476.61 P/B 1.75 1.85 1.73 1.59 1.46
EV/EBITDA 15. 64 41.82 9.53 7.92 7.10
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e SR
EN AR O6AAN, BRMEKKEML T LiE45 5 20% £ #HE I RRO6ANAAN, TG EMMLT T HIEH 10%A L
BE BHAKROAAN, MMAKKEKET LB 5-20%2 8 PdE FF AR 6ANAN, TRIEHEAAAN T T HEHEI0%ZH
HA W ARKR6AMARN, RAAFKKREAT LiE45 3 £5%Z A i AR OAAN, TLFHARS TT A 100 L
Fdi MHAROAAA, RMKKMES T LiEdsd v L

5 H7 )T 7 B

e B A P BIER BRI T OIERILT E NP TAERAN G 495 L AERE ), UAHBGTRLEE, hz, EWH
h B RKIRE. AARZBREFMERNGHBEHRGEARE, SZHEATHEEORLIEFT AL LMY, KREFH
AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— Akt 9

AREH ETIEFRBRA RN AT RAR “RNE" ) AFRARERE AR GRE, BRI, 8% AH,
RN EPIER. AN TRAEBRANBRIRERALANE P . & B TIERAIN GG LRI BT H =T
MR FEARIRAE, N HIZE RN I F T MR A AR ETA R, ARERH R E TIER @ K E ARE 0 £ ek
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
L RIRERAR A N E T ARG AESGEFMRARIETE, RREREATAANAATEHCAFREZ L, 12A03)
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
AR IMNTRAE S ARBH, AT RE L AREMETAH, & RLAENAR—B09RE. AN EE
FPREFERREGEMTELREBVAGHFESAR RN, AR (FAHLE) BT ME. £FEFTHHRL
T, A8 BTG KM T R A H A RARE F AR 690 8] BT KAT89IE R K TH AT S, LT AL &)\ 3)
RAERF BRI T BT LS RS R ALEIR S

R HRK

AMREAABKZE P Fo A E LA TREG AT T4, VA AR RENARLE K038 KIRER B EFHT
3, 12 RFIRE N AR PT ] R T A 69 Ao AR AT AR A RIE . AN S R A RAR B AR B AIRE T R A
AL, AREMFETIERA, REKRRFFLD. ARG T EHHFUIMIALERE, o5 ARER
KIRE, L E5RNEFRLAHER. ik www. gyzg. com. cn
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