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N 147.51 64.69 8.00 49.66 160.00 70.78 17.00 66.09 ALBA (L) 35.06 12.88 18.54

ATRE B LFHEN G 16.39% 16.54%

E: ALRAQIEAEE R TAREREE R TRA
KA RE: NGNS, LLiE A% F S AR %Y

— |
]

243.80 195.04 166.86 0.54 315.00 153.84 128.76 2.51



B b SRR ST

WERIEEMNLEM R, § Rl P BRI S R AR, £ H TR T LEE A LIRS o R, A2 ARt &
HITVEMNBR IR, 238 KB F 21, 20225 A A &3 A £ 116 K28 5 MR 4.

Rlet, #FJE Ao BJE R ABNE RAZCIRF ), ZRpEX L%, AIHEL G,

. BBEBMANGIEETHR, FEEAN &L RRRA

Tz Tws L Jms s Jaow o oo |mwon oo

69.39%

68.00%
61%

74.23%
50%

68.84%
57%

77.64%
41%

HEEREMAEL 89.15% 86.81% 85.04% 80.54% 77.94%
o 3 N 5 P 31%

60.35% 55.08%

64.02%

HEREMAN & 75.54%

HEREMAN G 84.42% 83.75% 82.27% 79.87% 74.49%

LS NS 24.50% 30.30% 32.10% 40% 39% 44%
E: BRFPEBBMASIARLFRAERZIEZERE S

FTA R : D8 nE, il A2 K5 ek Iz T



N >
© Ra% 4°%)
~ - o ~ . » N - INDUSTRIAL SECURITIE
EHNERA+RETRAETHRAECIES S
ZEAAT TR AN AR SRR, BAAELARRZEOIE, 2 BETTRTH, ATITH, K Ekh BAK &40

REIRFRROABAT, RELTHEMELDIE, LETRAGNRGE. BAT, KEIRT L2 T HAAL R EBIRAEA T Ko9R
522 18],

Bl ARSI A K60 B AR A
e

Standardized in Standardized Standardized - 0,
Core Elements in Styles in Design =770.4M, 100%
Movers &
Upscale . O i Shakers
GRAND MERCURE VU@ (1.4M, 0.2%)
faFUSIBI5 -
Hibpor CERCRe e | NOVOTEL

Midscale Mercure & 0E
woreLs i s IS

2 Midscale E;w',ﬁ';j Ii/ﬂ“ﬁ Urban Middl
o
g oo 1oy
. @ &=
———————————————————————————————————————————— #8305
Moss | O seimis

Budget @ &5 /5

Rural Workers
(387M, 50%)

TR R RAE, adnE, XLIERZF S &R I KT




O > ik 75

. - INDUSTRIAL SECURITIES
BONBE: KPRRKEAYME, ESREALLHER ﬁ’c%:}rﬂi»%;
EINBJESFAREERILRA, m&ﬁ%%ﬁ%,BH&%%%&¢k%ﬁ”%ﬁﬁ@ﬂw%ﬂk%T%,?ﬁ?ﬁﬂ%%@%ﬁ

545 12QARCH S MR R R 5, it RevPARIF Ak A 55, MOCC. ADR#% 1% A, OCC#1a 5 TADR, AOCCH 4, ADR &Ik

B IWINBT REA, mmﬁ%é%ﬁﬁi% FRIEEFHZKTE; Fob, RGBT RA . BERMR . HIR I F R85 8T L
, T2 BREQ3IRAFENET K BEHeq T, BIRBEETHFMRY, MELTR VKL, NELADE, FWRIEMm,
R\ BINEEN AWM FEZERBETHHN
Adl AR AR RevPAR occC ADR iF e (F)
8 P001  P002  P003 P00l  P0Q2  P003 P00l P002  P0Q3 P00l P0Q2  P0Q3  p0Ql  P0Q2 P03 POHL _ P00Q1-3
7 % B T 6.60% [72.40% |57.34%}91.73% |-200.86%|74.16% |-26.30%-84.40% [65.90% [18.20% |57.40% |40.80% [0.10% |35.30% |-26.40% 230
A R4 [12.89% [77.29% [61.04%[88.61% |265.38%|127.43%]22.60%-81.00% [59.90% [14.30% [40.70% |36.00% [3.00% |[33.20% [26.00% P23
] R 45.26% 168.63% [65.30%}-74.70% |53.40% [32.40% _|-47.00% [30.20% [13.20% [27.50% [21.20% |15
i & [17.00% [84.10% [68.60% [113.10% [ 25.40%-88.20% [-62.80% [56.70% [-38.70% [0.30% [36.90% [20.10% |63
HAs 2 45 T 162.02% 345.63% 68.18% 40.00% 116.77% f
YU [10.98% [80.61% [67.16%[263.49% [374.42%|154.39%|24.209%4-95.70% [82.70% [16.50% [74.00% [59.40% [1.20% [35.40% [24.60%  h2

. BNBENNEETEAINERR

I & B2 |EsHK (DETEEMK (HPEFEZIE B HER

7 % B IF 7,579 66 1,413,654 (15,644 2,900 496,000

A RAR 6,333 62 008,282  [19,780 2,640 408,000

M ER 5,918 25 883,364 6,124 1,932 288,000

b 5,099 168 747,805 130,071 1,197 206,000

6 2 15 T 102 82 41,500 35,000 4 10,000

LB 055 32 029,293  [13,534

FoH R IR : N8N, Bloomberg, »4ibiE k4L 4Rkt 5 I% B2



W Y
O ki %
~, L XS - INDUSTRIAL SECURITIES
BN RA eI T
FEAIFHIIANREERERERS BAIGR AR, AR FRMAN S G LEETFE R Y K, REFFE T ERMAKY B EaEE, 48
A 37 B AN AT 69 Mk Gy R R T AN AR T, Bl A R E A B (20Q3 KRS 74N K 5 AL RHKX) |, BEMHsR (B AT21F
6292345, E% K 245 £25-301%) .

BALH : Z2FIAE, PERDBESE A, FERLNY, BXAGHEIRE, ZTHBEUBEIE, THEEFRILIFE,

AR T: EMNZFTHE, 1EYV KAmReVPARNS 2 RA A, THEKXEANIFELFRERRAAY, ARRAME, BERZIAEF,




%3 %= BH  DISCLAIMER C Mok ik 77

INDUSTRIAL SECURITIES

24T U = B
RANBA P EEF 2T T WIEFR TP I EM AIEF 2T, USBAIRVASE, S, W ERRE, Rt
EREMERAHRBET AANARAR L. AATEH, TH, LS EARRE T WAEEES IR AT E &8 Z R BT A

AL
e & &L
38 2 B R AT R % 5 R A
N A6 % 6] 2148 34 3 % 77 37 % % bk 45 29K 18 A T 15%
ﬁf*%gfﬁiﬁgﬁgig o A% [F] 248 3% 5F % 7 47 X b 46 % oK 48 2R 5%~ 15% 2 8]
g R 233 o AT b 3 o
%%%%>o§%ﬁ@%ﬁ%% mmipy T A6 % B B AH 34 E 2% 77 47 1 % P 45 5 K B - 5%~5% . 8]
B L2 N A H R (% A A L RAR 3% 9 25 47 % % 2 S 1B/ 5
FALHEH) ARt F R £ " PR (A R N B
R A AT BIE, £, A £ B FRAEE KRR BRI, REAATERATLLE REATHE
B w47 0L 4 R Y R3S WEM, REHMRE, RERNTTES HAHNRTITLR
Ek, BHTHLUE ALK N E s 5t 5 344 T [F] 20 AR 2 2 7 4 A b A
ANl -ttt % ﬁf%m%%ﬂ%ﬁffﬁmﬁﬁ%r%ﬂ
S LT S CRIATE S i AR5 B B AR X 7 T 7 R R e dE SR
5] 8 Mt R E T A A AT RENER
EEAHE

KN 5] e A S T B AT 5 A X S, B A Fowww, xyza, com. on 7 R e 5 I HE R 0 2 55 B 2 0 A 2 TR A BB AR

21



%3 %= BH  DISCLAIMER c Mok ik 77

INDUSTRIAL SECURITIES

AT RREWRER TR EREH

KA AEFE A RASEFEEREEEER RatE, CREEFEFELF T4,

ARE RPN AR A RAE (LTER “AnE” ) WEFEH, ANt 2BERARIARETNAEAEF . KREFH
R, BERFHRBEF 5%, THERFARIEFLTZHENBAEN R EREL, ZFELE. BILIHRFT REKIARME AR89 L ALK E
B MARAUBRAERFR, EEAHERETEETETANDPAREE. ZP NS AREFHEEMERNAATHILITME, FURHEE
BEEHMRHES., MAPRAMBEREFR, RBEEREE, L. MH. RUFTEHEGEROE N MRE R H AR E T s sy— 7
fER, AN R/ EERRA R T AEEMEETE.

AR EFEF RN RFR AR W, ERQENRIELERAEITESE, CIRIEFE2NEEFMENT2REETRE., AN
B FF R B AR S BT LB B AR A B AT BB K R B R R B AR R B AT R R AR E T A

AREFHRBFER . BB TR BEA NS T R ARE Y B oAb, A& P4 80k 7 S FATE 08 . M E R TR It
gk, WEXRAFSMEANEEHRARE; ETENY, ANETLHEAREHEIA. BLRENT —BWORE; A0S ARIEAR
EeERRFERITRS. BN, AXEMNAREFEELETELAEBHNEY THHER, HEEN L BT RERMLNERIER.
AR A AT, AREF IR AT LS BEREREERI. KENVERATAEENHEERGICR. AT AELTRIL, £
TR DUREY B R 245 DLSEI . 2 o B 80 e [ AR T0000 °T g o= 2 1A R e B % . AT R Ry A FT B = T 2 0 R0 ve BT T B9 BT 4

ARNEWHEEAR. RIARULEMEY AT TR RELRBREIMATE, XATERA QT 7 ER ORI FEALEARERLK
EPL—BWTZ TR/ BRXZUR . KALs BAEHFLELRENNRETTEREFHTEFTHN S KOs E~EEHM]. B2 H]
PLRCEL B ol 5530 1] T B S0 3 1 B AR IR 5 B9 B L SO PO — BT 3 R SR

AREF AN ABERETRATFR AL, LA, 755 S AR E TR <A B A PR B R E R B 7 8] S KOS ey
FEEFENKTREAXLIEFROD AR ZHTHEREEXEANETHE, BEXRAMERERBNLARIER, @FETRTEER
FENR (1934F%E (EFXZ ) F1oa6FFR A AR [T EXENMMEFEE] BRI

ARSI ARRNEFH . ARNBANARERE —TIRA . REFEHEETR, SUARREFHOFAMANBAEEANE . KE
ANEERFEEN, ARENEAL LI ABUEAMTAFEEAHKXAE N, RHGEREF &, XFRGZEEMEMA, FHUUEM
FALAL B A 7 N EH . RERKBVER, AR A TAETMERTE,

22



%3 %= BH  DISCLAIMER c Mok ik 77

INDUSTRIAL SECURITIES

e A = B

TEEEF TR T, XAl A IR 8 7 a2 FF A A& PR RN B BT R ATHE 77 K T FHAT R &, 7] Ak X 200 3] 3 A 3k
PR R TRAT USRS FHib, THF N LFEECMALF R 08 R 8 R/ FHEAM RN R T E R AR E N R E N8 25
R o B R 7R ARSI B B R T B — E BRI

E S

=% i % -
A : b R X KA 55365 S 4 a1 & 001 S b AT
E152 - o HUAE: AT X 44 5 735 % AL 601605 IR S 0001k

FE524%
HE 2% : 100033
Hi 4. 200135 #i 2% . 518035
Wl 45 : research@xyzq. com. cn

HF 48 : research@xyzq. com. cn Hi 48 : research@xyzq. com. cn

23




THANKS

11}




