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2024 F, RFLREFHGHRRIFHEARZERAE, BAHBFEARRELTR
PRHRFE K, Bh AR RFHLKEL, SEBR. BREEMELK TR SN
#ERENTHEAY AKX,

5] PN e T 7 T, AR SO AR e R, 2024 47, B Nk NIR 56.15 12, T
ARG N 23.61 12, [FILLIGEK 14.8%, PKE 2 2019 SR 93.49%. HFFEE:
—ZFEE PN AR 12.16 12, RILHEK 46.5%; —ZFFEE N AR 11.68 12, [H
HH K 86.9%; —ZEFE[E Py e AR 12.90 12, TEILEIEK 101.9%; PUZEFEE Py A
R 13.78 4, TRIELIEK 13.2%. 2024 4, EHNIRIFN GRiFE4E2) 5.75 147G,
Eb AEREIN 2.87 Jif2 0, K 140.3%, #8EiL 2019 EFRIBHKT 0.43 ANE 3 s,
Horpr, ) R SR 4.93 J51470, [FILEIEK 18.0%: A& R HEIEDR 0.83 /7
256, FIHHK 12.2%.

2024 FFEPKAT, EANHFAIR 76512, %A AR ELEE K 5.9%, #2019 4F
K 10.2%; FE N iR AE3 7008.17 1278, 1%al b 042 R LLI K 6.3%, %
2019 “FFIE L 7.9%.

1 2011 55 —2024 £ B WiRE O

T
ey
™
|

70 70000

60 60000

50 50000

40 40000

30 30000

20 20000
0 10000
0 0

20112012 2013 2014 2015 20162017 2018 201920202021 2022 2023 2024
e E P AR ———EMiRd

KRB SAARFF IR 35, BRATAZ

www.lhratings.com B F 5 2



N

H*ﬁ:ﬂ =
BDEd Io

LianheRatings

BRI, ERRAUREIE TR, 2024 4, E PRI R A R [E LY
K 109.8%, KEZE 2019 1) 71.2%. BEEEPRAIPERIE N, FSRIT. HEUA.
TfF 250 45 W B 75 SR PRI, R BRI R A P E 5 RIS % . 1R 2024 4
H REVFHE R KRG AR, 2024 4, ABFE 13190 AKX, HK 60.8%, Hi
SRELN 2694 T3 NIR, . TG BRI 10496 75 AR NG EAET 942 12
K, [FIHHEK 77.8%. M8 B NAME A 2012 5 A, [FIEEIEK 112.3%. AL
JE R HIBE 14589 J5 AWK, AR HEE 14015 5 AR, WG B 9712 JT AR,

2024 RSk, FRETEH N7 RS0 T — RIVHPCRRIM T TR,
TEAERTEE 20 MRS S T e R AN R EANBTIE “ 22/ 757 . 16 UL P s
RPT LLid I [ KB A B R B 257 6 W E3RAE HE, SEIL “— IR FRAN L7 45 ) 2%
TER A, DAROW R TR ph T . 2% [ 45 [ ST S B B R A% o (H N BRI 2
BRI [ PR s MUY S E B B b S R s RO, #E R 248 s gt
HRM RIS, SRS R A — € B 6]
= EE@MGFITIRER

(1) ®IX

2024 F, TRELZLE, FAMFFAL L AR LFRPEABBR K EZLP A,
SEFRBAR) FBBEHALSFARNRLZ LFRBPA TR,

2024 4, MEPANEE EHRIFRX (13 ZPEAD aloRE, 3 ILRNF. WRE
PO . PURRARIG . KA. BT K EW . JUERIERTHR iR 9 R ALl
BR), EEMIRIE T, R SRS OR 3 Kb sies . K, 7
F AN A A R B IR, 13 2K Ak Bt SEEURE 2T 11.60 1470, BAIKFE
FAEFRA (1412 4270) TR 17.90%. WNEEIENIESRMIENE, 2024 4, 12 KA
WRICAERN, N amREEIER Y, 12 ZeVEEHISRE LERYT
H, 13 ZAeNAEEENIMERETHRIAFHRAN 25.59 1278, B EFEFRIH (39.34 12
J6) TP 34.96%, FERFXKERME, SIXEE . S0 EI G H 8N &
ESALEGE N
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B2 2021—2024 £XE FHRERXERHEN
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BREEK; T2BEEAHAERAHRRL, 12 RevPAR A RRAALE TH, HiLif
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. BEEAREKRELE (BH) AFAHEARLTE, BRAAEESRGHEK,
AR, FEE R, S, DLAORIES A E A B, 5
AR BZE 2024 K, SEILEERYUE 7716 F, BFIRECD 492 K, 24
A R JUEENIIN 1557.3 1275, B EAERD 3.21%;: P35 A 371.7 J0/IAHE,
B AR 0.9 JU/RRG PSR 49.2%8% BRI 0.5 AN E A R
4 2016—2023 £} 2024 SEE=FF 2 EHEZHE S E
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FH AR AR, BAFI %
FRITH, 2024 GEHT =2 A R GUE E O ST 1111.60 1478, B BAF
[FI TP 4.35%; o, — R R 2 TR RPUE T FEIEZ 55 8-12.50%-31.17%-+-9.81%-
-5.62%M1-3.74%, HRSTRIE T FEIERETE N B R .
R1 2016—2023 FEFRELEREM (B 27T, T/

BE 2016 4¢ 2017 48 2018 48 2019 48 2020 48 2021 48 2022 48 2023 48
ION 763.71 812.71 796.25, 814.68 474.55 551.24 440.72) 679.28
FiliE 45.35 65.57 75.40 61.37 -31.76 23.17 7422 45.99
TR
S B 626.27 612.35 623.60) 596.56 518.81 551.04 509.33 611.36
HALR (%) 58.57 61.43 61.96 60.94 40.38 44.65 38.80) 58.46
[ON 703.86 714.91 785.35 661.77 453.52 520.20 457.75 607.30
Py S 2% FE -21.77 3.20 1.91 -4.33 -60.08| -68.36 -71.72 -13.39
RSl 332.67 328.06 34521 331.56 300.21 310.33 298.52 324.50
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HALR (%) 55.62) 56.63) 57.40) 55.11 39.09 41.92 38.59 50.26
9N 483.16 476.43 450.65 384.74 263.22 280.88 254.4 300.66
Filii -20.46 1.85 -1.71 2.78 -22.68 -20.68 -25.36) -3.81
=R
PR R 209.65 220.36] 230.30) 225.70 206.21 212.92 216.93 244.68
HALR (%) 52.52) 51.30) 52.52) 52.15 37.99 39.92 38.05 46.32
1PN 75.38 78.55 58.10) 46.09 29.78 26.97 24.67 21.61
F3E 1.6 1.78 2.56 1.27 -1.20| -6.24 -1.95 0.36
ZRER
PR A 155.67, 171.17, 163.87 179.38 161.85 172.25 181.71 178.26
HALE (%) 52.37 47.08 52.35 51.95 38.61 39.01 35.98 42.18
'ON 1.16 1.13 0.61 0.49) 0.46 0.14 0.15 0.10
FLiE 0.17, 0.07] 0.08 0.06 0.03, 0.00| 0.01 0.01
— B2
T B 100.39, 102.39 128.33 111.96] 117.28 88.18 91.96 98.98
HALR (%) 52.18 52.62) 54.20) 51.43 35.74 38.06 37.68 51.46

E: 2024 FHRABERANA
FA KRR LAAaRGE3R, Fb T HE

M F B A ZE ARG, 2024 4, Z50 B0 5 AR AR VLI 5 35 P AT il s
(A PRAR S B 5D R4 I K B B RevPAR B HAESEAFFER g, T
e 23 M 5.99% 2.89%F1 4.55%; HIFH S REAREE A T i AU S R A B
Fi D 7352 E BRI 2 RevPAR B EAFE R EEBI 73 71109 3.95%- 4.66%1 6.49%;
AR B A OREFRRE

MNEFE DL, 2024 45, ik 6 I ERBISEIAA . Hrh, S, #
AR RTAI A B YD R BRI T IE 10.40%. 25.39%41 12.18%,
FERN TSR], WE R T ORI )RR € TS m (R4 1 B, IR i8E siAs BTt
FARIRAE R R S 2 R R IR s R R KPR R AR E s T2 R
T A F L KRR T 72.24%, 1928 T 85 \b 55 (10438 2 =8 A A i B A BV /5 . 45 1)
Fafid ik .

®2 EEREEEBETHEN KHAE

THEH GURBRD THMAE (%) RevPARGE/HIT) BE
TS iﬂgg
B 2023 iR 2024 2023 2022 2024 2023 2022 2
4 4 £ e 4 £ B aD
EZ ik

et gl WA

HRVLI G | AR 4 241 252 219 65 66 53 157 167 115 | 1268424
L2 R
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e /\5& FE .
gl | 7 ‘ZE; = 289 299 236 81 81 67 | 235 242 157 | 1062329
T EmE
ST K. BE. M
YRS Iz, 5A A 229 235 183 64 66 53 147 154 97 518517
[
AN S
i REp | FKER., ZE | 120 97 3% 73k | 76K | 373%
. 115 i ; i i i
GEHD oS e = = 64 63 38 o = = 19628
| W AR AR | 1223 112 % 793 | 833 | 53
2% [ DO 117 i i 68 4 i i i 172
Ji%E E bR K. SR ESw = ~ 68 8 o = = 72388
RI&S T2 437 464 384 77 77 61 350 374 248 183184

E: RILIEE-FHEM. BAES RevPAR 0 2 A ATTIIEE (FRRFAEE); A28 () HEAFTERERE; 7%E
[REHEA KPP ER
FA SRR LTSN E

5 FEWEER 2022—2024 FEEFEEG
6.t
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ID-DD I | | I |
B = | || . | = _.

ST e | P @lm D T
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m20224F m20234 m20244F
FH KRR wind Fit, KEFAZHEE
(3) MATH:

2024 55, AERITAKERFEK, AR B NRFARGAKELZE 2019 FFH
MK, B ANBRBFARNE Y ; FATAMNRAR £ 2480 B A%,

A 2024 4F, AFERITHEECN 64616 5K, 1 2023 FFIKIG K 14.82%, 2024 4
SEHUENIN 5657.7 127, [FI ELEE T 27.35%, SEBUENL R 37.8 1270, [F ELEE T 1.07%.
Horp, $—F G S ERATAEE N IRIFAL 2074.31 JT IR, ABEHRIETANEE 41.36 T3 A
O, TR A2 286.82 J3 NI 5 2= 4 [EiR AT AL [ P Ik die 41 21 4810.72 73 NIk,
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Baiii sk 67.06 73 NIR, HIEEHRIFAZ 304.73 JTNIR; 5 =2 A W AT 4L E
A 3469.22 T3 NI, NEEHRIFANEE 59.71 73 AR, HEiRIFLZ 373.02 J5 NIK.
2024 F 1—9 H, A& EHRATHEE N IRIFHLSZN KRS 2 2019 FRF) 81.51%;: HA

Bi i RN EATT LN, AR 2 2019 4F [FAT) 19.82%.

B 6 2019Q3—2024Q3 £ERATHEEH LRI AKX

AR
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2019Q1~3  2020Q1~3  2021Q1~3  2022Q1~3 2023H1 2024Q1~3
m ENIRALR  w ASRIRESNEE  m BRI AR

Ve SCHORUIRMETE AR 8 2023 4558 = 2R B iR AT 4 udla
BORLMUR: SCHLAIRIE &S, e B AE AR R

(4) RBIEY
2024 5, EAAMITLEEEHRFRZ; THE R YR, SHBLHLHAT
BB ARE,

2 BRI R R BRI, 1A R S B G T I B B R R AR I OGS T i 2024
O, IS IR B R B S e B A 309.4 1200, [RILL R BE 29.3%; T A%k
568.3 JINIK, [FILENEE 15.9%; Ma¥pft# 3308.2 J54F, [FILLTEE 35.5%; A
B 5375 76, [AIEE TR RE 1.23%.

R3 HEESRBEYHEL

TiH 2021 £ 2022 £ 2023 £ 2024 £

B B BT (270

504.9

349.0

437.6

309.4

A NE AT

967.77

422.4

675.6

568.3

e itk

5349

4944

5130]

3308.2

NBE s o)

5217

8262

6478

5444
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FTARR: HokX

NGEFHERE, BN RBAT e NBE 22805, MEF sl 55 i 2 2e i [H 55 e ol
BB AR T T3t . 2020 4R R 48 St i e 10 B S BURTIBUS S B T 327 48 ¥ ik
Gl WP RYIRRL . TR 4 XaE TN S asMiE, FF 6 H XN
HERAL 7 B, By R, B 2E DR B R, TN RBUE B .
B HAT, WEAT 10 sKREBMIE, HprhES R 35K, BEH L. e
B R . R AT e Sk A AR [, AR TR B T 0 A 1 80%.

R4 BAFEGBIZEREER
EHH TN REMERE  RRXE  SERS BRI B SR

N N bt Bl UM =g i, =
R A B i N .
RN . ] 55 B | % i} ES
4R, ) EARERS | vuE 2XARHEE (2H A5 B T B L
R RBERARAF r&%%‘lﬂﬁé 2020 4F [ VAR W 1T Y
T T T 1 i =y
: R R . RS
T RARB AR o rmve | omose | ki, R § ’ b
R B, A ok, K. M. B
o A GRS A WA A [ B | 1983 4 o s
[ A1 WL RS SN
o A ] TR T YT R, T S BERTTR
HIRAH -
ThE eactEvE | 20004 [emm e B iy

FHARR: BETLEARIBNT A
=, 1TAEER

2024 £k, XAAKFER, BFRAMT. BERBRELHEFNRTHE A
EHBE, Ak Rttt RAREEABRERN, RERUIELEZXRES
TEETHFRELYE, PREFHRETLHREL L,

RS 2024 FLSRIREATIL EEBURICE
RATH A SOpE. BUERA WA BLARREE

E R RE IR EAR (R | ST 5 e B0R, i 58 % 2 oh B AL 358 9 45 BRI R el R 72 /1
i B R S HUR ) A0 144 /MBS IREK B 240 /NE .

LAVKT@ B 518, Ak s Sofl., vk e, UK iklip =g e, H
NIKE LG ROVEIG K AL B 2030 4F, IKTF2 T EZ - EERSLIRKT
PR R, PR R (e e I A SR AR T T O S, UK
TR KA LB A, R UK T i 3 A OK S i e o A

2024 £ 12 H

[ 5% B 70 A T ER R (B % B Ap A T
2024 4 11 A KT LAVKE 12 3) & i K R K
VKT A GRS I TR L)
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M, KT g7, HE— B SFALSIKRS R E R X R RIE B Gk, Uk
TRV ESHBIEE] 1.5 LT,

SCAG RV R AROR SR O
TAECE A ARBIRES IR | M 3 B S ERTI], ARG TES . drEM A BTG IR
B SOMIZ S ARSI N | S T R R AR DB BRI A JEIR 55 &R ikl 2 SE IR 95 A 4 )

20458 R | e W H B R R | Bk TR T, R S AT B AR P A BG4 (R0
6 T-HEME il A ST 2R | A 10T AR, N OO Heiie 2 SR 25 i B W) A
RIS SR L) A

T R 2 SC e A7 T B0 3 1 2 8, 10390 1 5 0 5 1 A v T e B
X QUL S P23 P B DR RN 2 K B SRR A7 3.
HEMERT RO A R, TETFI I ERIOPE  TIEOME, HEth £ R ST (6 i
W, SUMIBHINE . BERE. T TSR SRR, T %Rt
e gy | BABATER TGRS | i, SOl SR SRR . IR A,

TH B e A R R AR R L) X RBATIE A STIEA UG, R R AR S 4 . i ]
St X T TR A R R RITTREEBOR . 32T 5@ IE ik 55 55, 58353
PRfafe, IR ST, AR B AT . DA AN ISBORANE 2230 85, Tk
R FAPLILUC, FRPEZREACSIATAR ST, BRIl R Auss E R VE k], SRStk
iR

FA R R KA TR ARIE AT T AT R

. ZREdfER S

A 2024 (FIK, KA BN T 10005 F S GOH BRI T WAF BB RAT A 3%
25 (LURIRR “BRiER AL ) o A& AAA ZHIRITA 6 K. AATZIIRATA
14 5, AAGUNRAT N 10 K, AA-BRATN 2 5o FICor T3 T LA A

B 7 REEEEHEHIHEERL

3

16 50.00%
14 .
s 40.00%
10 30.00%
8
6 20.00%
4 10.00%
2
0 0.00%

AA- AA AA+ AAA

B RS em— L
FARR: Wind T, BAFE ¥R
(D FFRITHER
wFRMELAR AL LA E, MEZTARLEZ ARTH &L ), 2024 F
A KA LA H RATAR R FRAAIRR E—FHIY Ko

MAFEEG IR RE, BE 2024 4FIC, iR RGN REIETT 1251.24 12
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TG, B 2023 FERFHERE (111774 1270) K 11.94%, & FRPREHGERHT (32.27
JIACT0) WL E D 0.35%. 2024 4F, JRliF A AT K AT 67 83 30, KATHAR 665.87
1276, BIMIFIEL 532.37 40, RSN 133.50 1470, T ikiiE Rk DL E A 4
AT, REMSERGHBEMRN, BE 2024 FK, RERFS TGRS,

K6 IREFREASARRT AAAER (B {250)
2023 &£ 2024 &£ FEMERH
RATEH 2| HIEH R A RATEH 2| HIEH HFRFH 2024/12/31
A Al 526.91 500.87 26.04 665.87 532.37 133.50 1251.24
& Al 0.00 0.00 0.00 0.00 0.00 0.00 0.00
i 526.91 500.87 26.04 665.87 532.37 133.50 1251.24

R R Wind Fik, Ko F 1242
(2) FEFIREST

2024 5F, AT I KGR EARHD BARS, LBAK-FKEFRRA TR,
B EA L LN E ' TH, 2HARTRAEGEIEZTRER.

MBI, 2024 4, TR it 2N KIS 11 2681.74 1276,  [FILL TR
3.83%. 31 FAEAMI AN F LEIGK A 18 5K, AL NEEIIA 13 2K WG or Ak
&, AAA GO 6 KA AL E PR (BERBD A RA RN EHGES, AAT SR
W8 &K (313 50 IWARIIAIEK, AA FolN 7 K (G310 50 IAERI K.
MANETE G, 2024 4F, Wl ARG SEANE SIS 139.76 1278, [FIEE T 1.56%.
31 A, SEBLEA LA 28 5K, Zidlk 3 K. BRIk, AAA G4
W AFBSEIA A, 6 28 AAA NVAETTIR LA S 82.33%, AA G4 12 ZRSEIE A,
AA BRI 9 FSIEAF . BRI, RIS 1 Al 16 K .

(3) FLAFAKEMEEAFREE

BE 2024 F)&, RaFRMGELEHRAATER F Flo LAKF, G MR LM ART
By, BB ER—L; FRIFFLLBRAHEH LY, FaRT Y AR,
AT 0k BARZAR R ) T 42,

55 AT, A 2024 AR, R A it A BARATAT 2 g b S LK, BE

YEMGIO ARSI ARG IR SRS AR B S . e i LR DL R B SORRIE S
2 R Al PR BB PR SR AT BRA B R K R 2024 4RSI, WO BRZAEA Al
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P2 AT R AN AR5 A AR L R A AL B9 1 N 60.29% 11 47.25%, #2023 43 ]
WD 1.27 DA 438 DNEHD . NMERNE, UK NI 5548 b b % 72 47 £k 22 4w
E(70%) B S B AL R R (>65%) BRI RS, S R E .

T 2024 F/RBE HIMER RN IG FEAREBER (Bb: 20

FaE BEli BEMMR ARNRERE il
EEREH  BEEAE TR A
& USON E (%) fhlbE (%) RE
B G 4 L i B2 A G BR 2 7] AA 125.98 31.55 9.75 1.01 74.96 71.74 26.00
I8 7 i it 4 [ A BR A =) AA+ 511.54 122.69 93.07 7.88 76.02 70.36 76.95

FA KB : Wind T, FATEER

155 IR AR 7 T, Rl R Aot A ML AE £t 554 i Eola T Kk . AL 2024 IR,
KRG 5 7 4 F5 55 K 3 LU T3 1E N 49.36%,  f31 55 S5 A A X 24167 o

MFLIHRIR S, AU 2024 TR, iR A Gt A ML 30 8 R 455 55 LU i Hh A2 80
0.49 %, MR T XRG4 108 i Ae ) — . WK GHEIR R, 2024 FIRIT
RATARN A5 55 /EBITDA AL ECH 8.72 £, B 2023 - i %L (3.61 1) B b7+,
EBITDA i 4= it 55 IR e S8R 8055 . 2024 4F EBITDA FLE5E0H 180 3.79
t, EBITDA X AE W o5 68 0B - BB BRI A Ak BLEA o3, BURFC
FEAIBERCR, FERRRAe JIAERT R, XIS AL — & I REE
I RE

Ak, WFERIZMH, BEENIPRAERSEN S, Ripl 2B 2 B R
FIFATERINIET R AWHELZ I, JRIEF X B RAT AL AR T 45 2l
BT T5 s INGTER R, it B [ A B iRms SR, BT LA SO0 %
QLG 2 . IS, BT FFs R . WBURZ T, EXRFFEEH
BB, METEAT AR IR B e 7 b AR 55 4 o A iR e Rt i %
A~ SEEIRIFACEMSS « W0 AT Rh BT I8 55 2 745 T 3CRe, ARSI b = i
BRE. BREREIN, RIFTLERREPR, TSR RRLE, PRRES
RS E -
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