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SINOLINK SECURITIES
sy SERF R
B & i KA 5T
N N == 3 Ny
#BILIERE (600754.5H) 3EA ( 4EHTR ) 28] B
THMAE ( ART): 5641 7T B 2k
" BEAH. RIEE, LLHBARHRFA
W3 4B (AR T)
ERA(MLIR) 1070 NG R AMK AR F)
&L AT AR (L) S A | 2020 2021  2022E  2023E  2024E
&a(fe ) ] 603.61 A (F 7 ) 9,898 11339 11224 15557 18,029
A BRI & RAK(TT) 64.45/45.68 i w AR E -3445%  1456%  -1.02%  38.61%  15.89%
PR 300 84K 3541 aEAA)E(E B ) 110 101 110 1,468 2,352
HiEdS S 2916 JaEAARNKE -89.91% -8.70% 8.95% 1239.41%  60.18%
P E OB (L) 0.115 0.094 0.102 1.372 2.198
ARTT(E) FRAZ 4 B T3 75) IR BRI TSR 0.16 1.93 3.01 3.90 4.3€
CE Y 3% ROE()3 &£ 8 ) (%) 0.87% 0.61% 0.66% 8.36%  12.40%
5797 Hb--daditd _____ N | 600 PE 447.89 623.18 550.60 41.11 25.66
' s0 P/B 3.88 3.77 3.62 3.44 3.18
51.62 400 RB: NE IR, BEEIERARLAT
300
45.27 | 200
100
38.92 ° - 0 ¥ . _ _
g & & 7 m 10 A 28 344 2022Q1~3 EK 80.9 12L/-3.1%, Y3E4H] 0.42 124
3 8 8 g -56.7%, FodE)aH4£)-119 124, F3g5 0.75 147T; HE+ 3Q22 ik
. — — 30.5 4am/-1.2%,_va£c‘r$ﬂ 1.6 /CL/+73.5%, 4=3F)aH4+] 1.28 /27T
/+45.3%. IRicdng,
S F
8 X BE m A PRIBENMREESEAIE, B EM LA BT, 3Q22 5%

1. CESHFi##Ic/E, WEAT GDR it
FRAb - 4% 52 38 JE 1H22 % 4% .Y,

U AAT Q2 KT, wBAEE
A B R E -4 TIE JE IH22 Ak L),

2N22 7 1R . Lo
3. (B TRaIRE, #E&ELLNEZY
A AL 48T B E 1Q22 L4,

2022 N 2N

4, (AR K KRR, #AET g 5eg
K-4RILE JE B REEWAEY, 2022.4.27

% % 27 7§ SAC $hakdh5: S1130522010001
suchen@ gjzg.com.cn
TEE maa

yesijia@ gjzq.com.cn

M8 JE RevPAR 136.0 T/-2.3% ( OCC 60.6%/-3.4pct. ADR 2242 7T
[+3.2%), AR/ 55127 4 19 H4) 80.4%/75.7%/67.2%. ) Hb-1.9%/-
2.7%/-6.4%, RAEANETEFRH, Famiastdt £ B ZFHRR AR AR
BE. 324 RevPAR kA £ 19 444 108.8% (OCC/ADR 89.0%/115.3% ).
Frb+1l.1pct, A5 TR BN E KT Mg K. 3Q22 #7 /F/:#HF 361/276
K. IR+9/58 K, s/ FM AT 259/17 R, Hdth R uht. BEWE AT
JE £ 71, Q1~3 Rit#/ /4 945/638 K, pipeline 4y 77 £ 4526 K.

B ORI ERETHELABA R ARAESHERAER LG, 5k s, 3Q22
SAEJE L SN 19.7 1201-12.2%, FANE) Yed sl 7.7 12701-6.5%.
VAEAA] 1.4 120/+18.0% ( BRI 10%AAFH A +2.3% ). V3 &5 4] %
18.0%, ZA|fH Rih: AE A 7.0 10741-16.6%. Ja8&% 4] 0.6 127l-
34.1%; 3FINEEMN 1.5 1CRT/+43.8, Va4 F) 5 FTROL. BT,
VAR R A R LR E 220K 28 T FAHEN 5 EIK T AR E S EAAR
%. 3Q22 44624 % 39.7%/+2.8pct, 444 1% B A E 53] 8.6%/18.7%.
Flrb+0.6pct/0.7pct, 4edF 2845 % 4.2%/+1.3pct, RAE BRI 2T,
Y2 10% AN 3G B A8 (T B R #rh 4o dE 3855 R 2 3.7%).

F PR

m BELETERAZEACMR. BER RIS KE, ANEEHN
R —IBJERE . P H3aiIgast, AR, 24 Q4 WwAMmA
— R, 2R FELEE AR E,. it 2022E~24E )2 &
1.1/14.7/23.542 7T, PE550/41/26x, £+ “FEN” 4K,

e 3R

m EHFRARNE, ILEEHRE, RFEHERETL, I6/52ERATH,

ok S MR E — AT R # 9
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SINOLINK SECURITIES

BE 1: 2\3 085 A 422 BT L RMRAK
2018 2019 2020 2021 2022E 2023E 2024E 1Q22 2Q22 3Q22 4Q22 E

IRM-EENE (CNY)
RevPAR 155.8 150.0 105.4 118.5 105.2 152.1 166.0 96.0 105.3 112.2 108.2
YOY 1.8% -3.8%  -297% 124% -11.3% 44.6% 9.2% -5.7% -29.3% -11.9% -14.6%
%19 & = = 70.3% 79.0% 70.1% 101.4% 110.7% | 59.9% 56.6% 56.8% 59.5%
OcCcC 77.2% 73.3% 57.8% 62.7% 56.5% 71.5% 75.2% 53.9% 56.9% 58.7% 56.7%
Eiladivm] -4.0% -3.9%  -155% 4.9% -6.3% 15.0% 3.7% -3.1% -147%  -2.8% -5.8%
%19 & = = 78.9% 85.6% 77.0% 97.5%  102.5% | 77.9% 67.8% 79.5% 78.5%
ADR 201.9 204.5 182.3 188.9 186.2 212.7 220.9 177.9 185.1 191.2 190.9
YOY 7.0% 1.3% -10.9% 3.6% -1.4% 14.2% 3.8% 2.9% -7.1% -1.5% 0.9%
%19 & = = 89.1% 92.4% 91.1%  104.0% 108.0% | 90.2% 89.0% 92.1% 93.0%
1ZP3-INERME (CNY)
RevPAR 157.4 156.9 117.7 137.9 122.9 159.8 170.6 105.2 112.3 1381 125.7
YOY 6.2% -03%  -25.0% 17.2% -10.9% 30.1% 6.7% -11.6%  -303%  -2.2% -7.2%
%19 £ = = 75.0% 87.9% 783% 101.8% 108.7% | 72.6% 69.9% 81.1% 80.5%
OcCcC 81.2% 74.3% 59.6% 64.1% 55.6% 70.6% 74.3% 50.5% 50.1% 60.8% 55.9%
Bl 0.1% -6.9%  -14.7% 4.4% -8.5% 15.1% 3.7% -8.6% -224%  -3.5% -6.2%
%19 £ - = 80.2% 86.2% 74.7% 95.0%  100.0% | 71.4% 65.7% 77.4% 76.0%
ADR 193.9 211.2 197.4 215.3 2211 226.3 229.5 208.4 224.3 227.1 224.8
YOY 6.1% 8.9% -6.5% 9.1% 2.7% 2.3% 1.4% 3.6% 0.8% 3.4% 3.2%
%19 £ - = 93.5% 102.0% 104.7% 107.2% 108.7% | 101L.7% 106.3% 104.8% 106.0%
1R5-EHEINE (EUR)
RevPAR 39.3 39.6 17.1 224 37.3 43.5 47.8 22.7 41.3 44.2 41.5
YOY 4.8% 0.8% -56.7%  30.5% 66.7% 16.7% 10.0% 51.2% 137.5% 47.0% 54.3%
%19 - = 43.3% 56.5% 941% 109.8% 120.8% | 68.0% 93.5% 102.6% 108.0%
OcCC 71.1% 70.5% 33.6% 42.8% 60.0% 69.1% 74.0% 43.3% 65.6% 67.7% 61.2%
Giladiymi] 1.6% -0.8%  -523%  27.2% 40.2% 15.2% 7.1% 11.7% 30.8% 14.7% 12.1%
%19 & = = 47.7% 60.7% 85.1% 98.0%  105.0% | 68.9% 87.0% 89.0% 90.0%
ADR 55.3 56.2 50.9 52.2 62.1 62.9 64.6 524 63.0 65.3 67.7
YOY 3.1% 1.6% -9.3% 2.6% 18.9% 1.3% 2.7% 10.3% 25.9% 15.2% 23.7%
%19 & = = 90.7% 93.0% 110.6% 112.0% 115.0% | 98.8%  107.5% 115.3% 120.0%
125h-INEERE (EUR)
RevPAR 355 35.7 21.0 25.2 37.1 41.2 44.0 27.1 37.5 43.8 40.8
YOY -3.2% 0.4% -41.2%  20.3% 47.2% 11.0% 6.7% 47.0% 86.8% 33.0% 34.1%
%19 & = = 58.8% 70.7%  104.1% 1155% 123.2% | 83.9% 99.0% 111.0% 114.9%
OcCC 62.3% 62.1% 38.2% 47.1% 59.8% 65.2% 68.3% 49.3% 62.3% 66.2% 60.8%
RELEEES -0.3% -0.3%  -385%  23.2% 27.1% 9.1% 4.8% 11.5% 23.6% 8.9% 6.7%
%19 & = = 61.5% 75.8% 96.3%  105.0% 110.0% | 85.6% 94.4% 98.1% 99.0%
ADR 57.0 57.4 54.9 53.6 62.1 63.2 64.3 55.0 60.1 66.1 67.1
YOY -2.8% 0.7% -4.5% -2.3% 15.9% 1.7% 1.8% 12.6% 16.1% 15.1% 19.4%
%19 £ = = 95.5% 93.3% 108.1% 110.0% 112.0% | 98.1% 1049% 113.1% 116.0%

KB aE g, B AEAATR TR
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SINOLINK SECURITIES 8] &R
BE2: 23] BEHERRE
2018 2019 2020 2021 2022E 2023E 2024E 1Q22 2Q22 3Q22 4Q22E
HARIBIEEL 7,443 8,514 9406 10613 11,613 13,113 14,713 | 10,757 10975 11,251 11,613
=12y 6,147 7,221 8,138 9355 10,385 11,878 13,470 | 9,509 9,741 10,017 10,385
BHEE 725 698 641 629 602 602 602 625 590 569 602
PNEEfE 5,422 6,523 7,497 8,726 9783 11,275 12867 | 8884 9,151 9,448 9,783
hEw 2,172 3,287 4,181 5,280 6,269 7,612 9,045 5,427 5,666 5,925 6,269
%8 3,975 3,934 3,957 4,075 4,110 4,259 4,419 4,082 4,075 4,092 4,110
=11 1,296 1,293 1,268 1,258 1,228 1,236 1,244 1,248 1,234 1,234 1,228
BHEE 287 291 293 292 294 294 294 292 290 290 294
PNEEE 1,009 1,002 975 966 935 942 950 956 944 944 935
el 291 276 241 237 229 236 244 232 230 230 229
%8 1,005 1,017 1,027 1,021 1,000 1,004 1,009 1,016 1,004 1,004 1,000
neE= 86.4% 88.4% 90.1% 913% 923% 93.2% 93.9% | 91.5% 92.0% 924% 92.3%
hsinE 33.1% 41.8% 47.0% 52.0% 559% 59.9% 63.1% | 52.6% 53.7% 54.7% 55.9%
FFIEE 749 1,071 892 1,207 1,000 1,500 1,600 144 218 276 362
R 752 1,074 917 1,217 1,030 1,493 1,592 154 232 276 368
HEE -45 -27 -57 -12 -27 0 0 -4 -35 -21 33
meRE 797 1,101 974 1,229 1,057 1,493 1,592 158 267 297 335
FEim 88l 1,115 894 1,099 989 1,343 1,433 147 239 284 344
ZixE 129 -41 23 118 35 149 159 7 -7 -8 18
b -3 -3 -25 -10 -30 8 8 -10 -14 0 -6
BHER 2 4 2 -1 2 0 0 0 2 0 4
DNERSE -5 -7 -27 -9 -32 8 8 -10 -12 0 -10
T -19 -15 -35 -4 -9 8 8 -5 -2 0 -2
i) 16 12 10 -6 -22 5 5 -5 -12 0 -5
Rk AN A, B ATEABR IR
-3-
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 15,099 9,898 11,339 11,224 15,557 18,029 i 5,920 6,793 6,433 7,059 8,934 9,989
ERE 34.4% 14.6%  -1.0% 38.6%  15.9% R & & 1,669 1,706 2,270 1,988 2,756 3,193
EX=RZ 73 -1,527  -7,350 -7,458  -7,400 -8,619  -9,318 &5 94 73 77 81 94 102
% 4 £ N 10.1%  74.3%  65.8%  65.9% 55.4%  51.7% Bk v 814 846 820 842 916 980
ER) 13,572 2,548 3,881 3,824 6,938 8,712 R K 8,496 9,418 9,600 9,970 12,700 14,265
%4 £ M 89.9%  25.7% 34.2%  34.1% 44.6%  48.3% %.& 7~ 21.9% 24.4%  19.9%  21.6%  26.3%  29.0%
b Fa B n -164 -15 -124 -123 -171 -198 * B F 1,755 1,156 1,581 1,800 1,800 1,800
%44 £ A 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% B & % 6,936 6,322 5,608 6,021 6,371 6,469
44 & R -7,689 -675 -887 -926 -1,129  -1,216 %.& 7/ 17.8%  16.4% 11.6%  13.1%  13.2%  13.2%
%44 £ A 50.9% 6.8% 7.8% 8.2% 7.3% 6.7% K= 20,906 20,691 19,313 19,226 19,144 19,067
& 32 % ) 4,077  -2,296 -2,321 2,310 -3,135 -3,583 PR F 30,378 29,218 38,663 36,095 35520 34,914
% £ HA 27.0% 23.2% 20.5%  20.6% 20.2%  19.9% %.& i/~ 78.1%  75.6%  80.1%  78.4%  73.7%  71.0%
G s -28 -26 -18 22 31 -36 #E & 38,874 38,637 48,263 46,065 48,220 49,179
%4 £ M 0.2% 0.3% 0.2% 0.2% 0.2% 0.2% 42 442 1,234 1,911 7,394 5,288 5,646 5,278
6. AL ATA108 (EBIT) 1,614 -564 531 442 2,473 3,678 JLAF BR 3,700 3,571 2,852 2,911 3,461 3,768
%4 £ A 10.7% n.a 4.7% 3.9% 15.9%  20.4% 4R Rk 2,680 2,335 2,016 2,408 3,705 4,506
5 5% -339 -359 -540 539 -684 -698 A Fifk 7,614 7,817 12,262 10,608 12,811 13,552
%44 & KA 2.2% 3.6% 4.8% 4.8% 4.4% 3.9% R 14,116 14,540 7,994 7,794 7,294 6,494
F 7 BALRE -38 -116 -12 0 0 0 K0 AR 2,788 2,573 10,671 10,141 9,651 9,188
N AANE TSI u7 70 57 -42 0 0 Atk 24,518 24,931 30,927 28,542 29,756 29,234
EE e 242 814 224 200 250 250 i@ BREARE 13,255 12,710 16,612 16,677 17,558 18,970
YA A F)H 13.7% 268.1% 37.1%  65.3%  12.3% 7.7% o A 958 958 1,070 1,070 1,070 1,070
2 b A 1,763 278 577 274 2,038 3,230 * 4 BeAiE 3,748 3,237 2,263 2,329 3,210 4,621
Bk A F 1.7% 2.8% 5.1% 2.4% 13.1%  17.9% bR R ARG 1,101 997 725 845 905 976
ERE NS -4 26 27 32 0 0 R AR ARSI 38,874 38,637 48,263 46,065 48,220 49,179
L AT A8 1,759 304 605 306 2,038 3,230
LEES 11.7% 3.1% 5.3% 2.7% 13.1%  17.9% b & 5
PIr 4% #L -480 -64 -305 77 -510 -807 2019 2020 2021  2022E  2023E  2024E
VR~ 27.3%  21.0% 50.5%  25.0% 25.0%  25.0% E &L
4 A1) i 1,279 240 299 230 1,529 2,422 kA 1.140 0.115 0.094 0.102 1.372 2.198
D HOR R AR 187 130 199 120 60 70 B IR 13.837 13.268 15.524 15.586  16.409 17.728
)3 B TBAN8) 64 A1iE 1,092 110 101 110 1,468 2,352 HFRZERLAR 2.754 0.158 1.931 3.015 3.895 4.362
A E 7.2% 1.1% 0.9% 1.0% 9.4%  13.0% 4 A& A 0.060 0.060 0.050 0.041 0.549  0.879
=R E
e RELA (ARTEFL) A el &S 8.24%  0.87%  0.61%  0.66%  8.36% 12.40%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 2.81% 0.29%  0.21% 0.24% 3.05%  4.78%
4 ) i 1,279 240 299 230 1,529 2,422 BN T AN B E 3.67% -1.38%  0.76%  1.02%  5.55%  8.18%
VIR FRARE 187 130 199 120 60 70 HkF
3E 94 H ok 1,425 1,420 2,437 1,187 1,225 1,265 EF R FHERE 2.73% -34.45% 14.56% -1.02% 38.61% 15.89%
B R & -90 -904 305 1,118 402 367 EBIT 3 k% 17.96% -135.0% -194.1% -16.84% 459.5% 48.75%
ERl e ] 24 -604 975 692 1,012 612 AR KE 0.93% -89.91% -8.70%  8.95%  1239% 60.18%
2 EH LR 2,638 152 2,067 3,226 4,168 4,667 B RE -3.14% -0.61% 24.92% -4.56%  4.68%  1.99%
AT E -1,033 -688 -538 1,258 -600 -610 RETEEH
E& -89 1,377 21 -260 0 0 LB R AR 14 RS 26.0 41.2 42.3 40.0 40.0 40.0
B 237 250  -3,427 200 250 250 B B A RE 21.4 4.1 3.7 4.0 4.0 4.0
% K ESHALAR -886 939  -3,986 1,198 -350 -360 FLAT WK 1A% R 2K 482.1 94.2 70.0 70.0 70.0 70.0
PR AR S 0 0 4,978 0 0 0 SR SRR AL 155.5 216.2 165.0 173.6 128.8 12.9
AR TR -1,831 786  -1,359  -2,537 -142 -1,168  #EfREEA
EX0) -1,364  -1,006 -2,685 661  -1,240  -1,558 # R AR R ARG 63.94% 68.61% 50.25% 32.98% 20.37% 7.71%
K& SRR -3,195 -220 935  -3,198 -1,382  -2,726 EBIT A &R 424k 4.8 -1.6 1.0 0.8 3.6 5.3
e 3 -1,441 875 -1,025 1,226 2,436 1,581 ¥ P fitiF 63.07% 64.53% 64.08% 61.96% 61.71% 59.44%
KR NE SR, BAEARAT
-4 -
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SINOLINK SECURITIES

AN

T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 2 10 40 48 128
W 1 4 20 21 0
Gl 0 0 0 0 0
B 0 0 0 0 0

T 1.33 1.29 1.33 1.30 1.00
kR RIREIE

H KR HA:

FEN: AR 6-12 A A EakbaE e 15%0A Lk,
WF: AR K 6-12 NA A LEREEE 5% - 15%;
Pt AR K 6-12 MA A EFHMEELE 5% - 5%;
BAF: FHAK 6-12 AN A A FRRWEA S L,

T 3 P AE K IRE IR b E SR
THPHRBERLFTERA “EN F 15, H
SR B 200, h PR 30, h A 7 4
o, XETFHHERERLTES, KATHEHRLE
R N
RS 4 5 B F AT R
1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=% i
3.01~4.0=7

-5-
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SINOLINK SECURITIES

45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
HHEFRE T # ER % T3-2402
-6 -
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