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ZIHE !
R2023 1 A1H o (194,014)  (9,704,092)  (272,314) (4,528) (808) (10,175,756)
R, (9,264)  (1,194,199) (25,266) (3,160) (83) (1,231,972
WERER .o - 1,101,270 11,911 2,815 52 1,116,048
BESLARE. .. (1,000) (89,945) (322) (276) - (91,543)
2023412 A31 H R2024% 1 A 1H . (204,278)  (9,886,966)  (285,991) (5,149) (839) (10,383,223)
ERIMBE. (9,511)  (1,186,456) (21,751) (3,660) (80) (1,221,458)
WERER .o 4964 1,165,183 34,747 2,362 - 1,207,256
BESLHREE. 621 100,353 246 251 - 101,471
2024412 431 H

FR0254E1ALE. .o (208,204)  (9,807,886)  (272,749) (6,196) (919) (10,295,954)
R, o (8,512)  (1,061,438) (17,197 (4,386) (91)  (1,091,624)
WERER .. 3,249 1,723,887 87,199 1,717 - 1,816,052
BESAEE. (1,036)  (166,580) (525) (460) - (168,601)
R0 FIZAIH Q14503 (9312017 Q03270 9329 __ (1010) (9.740.127)
IREFE
2023412 H31H 392,951 7,687,970 130,474 5,132 440 8,216,967
W20244E12H31H o 349219 6,784,962 87,006 5,838 360 7,227,385
2025412 H31H 290,430 6,062,843 65,605 4,486 260 6,423,633
=N

LB AR E @it
ARBFT NRBETT NRBTIL

RS
FR20234E1ALH o 91,847 737,602 829,449
B - 154 154
B - (2,583) (2,583)
H20234F12H31 H

F20244E1HTH o 91,847 735,173 827,020
b7 R - 10,115 10,115
I - (113,304) (113,304)
A20244F12 H31 H

K025 1 H I H . oo 91,847 631,984 723,831
TR - - -
BB - (89,204) (89,204)
FA20254F12 H31H oo 91,847 542,780 634,627
RIIE .
WR20234F1HIH oo (51,186) (401,378) (452,564)
BRI, (2,342) (57,867) (60,209)
HUEEIRFRE ] - 2,583 2,583
A20234F£12 H31 H

R 202441 T H oo (53,528) (456,662) (510,190)
BERFIBE. .. (2,342) (48,222) (50,564)
HUEEIRFREI] . - 26,494 26,494
#20244F12H31H

K025V T H . o (55,870) (478,390) (534,260)
AR, . (2,342) (23,097) (25,439)
HBEREREI] . - 10,822 10,822
FR20254FE12H31H (58,212) (490,665) (548,877)
BREAHE
FA20234F12 H31H oo 38,319 278,511 316,830
FR20244FE 12 A31H 35,977 153,594 189,571
2025412 H31H 33,635 52,115 85,750
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B 8% — SRS
PR R FLE A BB S IHE A T
R12A318
2023F 20245 20255
ANRBETT ARBEFT ARWTFT
TR G R B o O PR A T 8 S
TR (9,264) 9,511) (8,512)
A MHEEBEIEGE ... (1,222,708) (1,211,947) (1,083,112)
(1,231,972) (1,221,458) (1,091,624)
HEAGENE (Hit6a)..................... 372,069 331,542 297,257
SUEMMAEERMER . 30,464 36,761 33,955
TEH SR A% - FE A ERI B 0T 5w o B U 6 2 A 0 R AR BLA I 09 #0540 Al 807 B
22(d) ~ 27 X%32(b) °
(a) i fERAE

(b)

13

S PR R ) S R T B B A RO Ml > B R AL £ 20 253 4F -

HENKERBENEEYER L

AR T 8 R Tt R IO A ) 3 et M o PO RE © R 0 IR PR — Mt Ry 2 35 4F -

HR A AR LA A 6 A AN AU A LR AR B SR o B I T PR E AN PR AT (A LR SRR

#i8 o3 R EA AS T I ) AR B AR AT RSN B
AR ISR A B L2 T 0 L A A R R T TR 25

BYEE

A

EA2023$1H 1H ...

R20234E12 31 H &

20244F1H1H ... ..
WE

2024412 H31 H

&2025@1)% IH......

Fo SR SN ] by £ 4 B S B A AT (8 A9 FEL AR

=7 - 188
BYHEEAR  EENRE BEER BRIR S @3t
ARBTE —— ARBTFE — ARETT — ARETFE — ARETT
463,388 6,049,971 398,197 1,183,006 8,094,562
- - - 11,571 11,571
- - - 78,118 78,118
_ _ - (67,650) (67,650)
- 131,365 - 75,678 207,043
463,388 6,181,336 398,197 1,280,723 8,323,644
_ _ - 50,346 50,346
_ _ - 117,489 117,489
- - - (26,771) (26,771)
- (100,269) - (44,425)  (144,694)
463,388 6,081,067 398,197 1,377,362 8,320,014
_ _ - 9,541 9,541
- - - 252,177 252,177
- - - (14,958) (14,958)
- 203,553 - 82,795 286,348
463,388 6,284,620 398,197 1,706,917 8,853,122
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=7 - 88

BYGEEaR  BEARE BEEHK BRI R B4 @t

A R WETFIE NRWETTE ARWET T A RWETFIE A RWETTE
Far#hey -
FA20234F1H1H ... (348,865) (1,677) (175,852) (758,825)  (1,285,219)
FRAIBR. (26,091) (249) (16,780) (137,995) (181,115)
HEREEE . - - - 63,826 63,826
fERFREE. - (88) - (59,043) (59,131)
202341231 H &

20241 HIH ... L. (374,956) (2,014) (192,632) (892,037) (1,461,639)
ERFIRE. (26,091) (232) (16,780) (156,088) (199,191)
HEREEE . - - - 26,125 26,125
FESLFHEE. - 79 - 29,004 29,083
202441231 H &

20254E1A1H ... ... (401,047) (2,167) (209,412) (992,996)  (1,605,622)
AR, (17,776) (293) (16,780) (180,646) (215,495)
AR L - - - 14,271 14,271
[ FREE. - (182) - (54,084) (54,266)
R2025F12H31H ... ... (418,823) (2,642) (226,192)  (1,213,455) (1,861,112)
WERE
H2023F1H1H ~

20234F ~ 20244F

F20254F12A31H..... - - (19,7400 - - - (19,740)
BRTEFE -

R20234F12H31H ... 88,432 6,159,582 205,565 388,686 6,842,265
R20244F12H31H ... ... 62,341 6,059,160 188,785 384,366 6,694,652
2025412 H31H ... ... 44,565 6,262,238 172,005 493,462 6,972,270

A20234F ~ 20244F ) 20254F12 A 31 H » EL A 485 R AT { F 47 301 00 B TR B A4 R AR AT AR > A A
F NE%6,159,528,0007C ~ AR %6,059,106,000 70 & A K #6,262,236,0000C © JAAHBIIFE K > 2255 P4
B AT i 2R I 1) B 4 A B AT I (R o A R g A A T el () R AR B SR A B R 14

14 BEE

R
#20234F1H1H

B T R

2025412 H31H
RETREESE

A20234FE1H 1 H ~ 20234 ~ 20244 2025412 H31 H

BREEE :
2023412 H31 H

A20244F12 H31H
A20254F12 H31H

G . e e
B o T T .

ARBFTIC

11,601,440
273,921

11,875,361
(182,647)
(208,798)

11,483,916
(223,259)

426,782

11,687,439

11,831,449

11,440,004

11,643,527
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il
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i
I

(i) HAC R R BE A I & A oo BB A IR fERE - BE 20244F12 A31 H R4 >
£ HE Smartel XA A T HABWE > HERZE AR S1,786,00000 X AR

130,861,000 7T B AHREZ 1 F R -

E=CN
=

B

(i)  HACE PR A R 4 AR BT A I A L TR - B 2025 12 31 HILEE > HAEM
HEE A BN 25 T B A TG IE - AR E RS 2R 223,259,000 70 B FH REAC 1E #ERE -

BAERERMNELEENRIND &R

BAE20234 ~ 20244 KX 2025 12 H31 HILAFE » fE R E e il S BAER B S EEH

RLARR (B A Az 40 1) T o

BESE

ReELBENAERR

B
GDL ... ..
AN RE R
RVTASH MRV TG, ...
Smartel .......... ... . ... ...

Shanxi Jinguang Inn Management

Co., Ltd. ([Jinguang Innl) ..........
Shenzhen Duzhihua Inn Management

Co., Ltd. ([ Duzhihua ) ... ..........

BEE

BREERE

REELBEVAER Bt

AT (i)
GDL . oo (ii)
HEAR R A (iii)

R12A31RH
A 20235 20244 20254
ARWT T ARWET T ARHFT
(1) 5,766,875 5,766,875 5,766,874
(ii) 4,915,765 4,576,106 4,779,630
(iii) 668,817 668,817 668,817
(iv) 428,206 428,206 428,206
(v) 51,786 - -
11,831,449 11,440,004 11,643,527
®W12A31R8
2023%F 2024 20254
ARWTF T AR HFTFIT A RWFT o6
2,965,600 2,965,600 2,965,600
2,435,828 2,335,406 2,538,536
758,100 758,100 758,100
6,159,528 6,059,106 6,262,236

AR R AR > TR N S PRI T T AR B AR Y DA SEB U
(i)  20164E Y Keystone Lodging Holdings Limited &% 728 &) (HLFE [ §1%5 1) 81% 1 B HE

(i)  20154FWIEGDL M H 723 A (HiF% [ GDL ) 100% 1 B HE

(ili)  20164F Y% Vienna Hotels Co., Ltd. ([ #Et2 %% |) F1Shenzhen Baisuicun Restaurant Chain Co.,

Ltd. ([ EBRAT |) 80% Ay BEAE

(v) 20164 Wik F g SR VT AE AT S8 A PR R ([ S8ST 88 R |) A0 b ifg 80 VL I B 36 1 7 55 A BR 22 )

(M$IEFEIE) 100% 1 BEHE + &

(v) 20134 Smartel 100% Y B HE o

b 0 AU T A I R Ll A B I 1 ) R S TR S 0 AR AT (Y WS SE S > %
5 Tl 5 7 0 T A B A A (S AL > B R ] D 79 ) 4 2 i 0k 2 T 22 56 T R ST S

BEHENERPELEENRESELEVANRERNR
A S R TR L R AT (8 A 2 R B A R AL (T B A B AL

Tl 1) HEAT AR AR AR AL
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A B S A AL AR A 2 nT i ) A AR T AR SRR A AEAE ([ S ) FHEEEE - BETRIEE
SLHLEAL AR B o iR 20234F ~ 20244F K 20254 12 31 H - i% % A 0 42 IRAS BB B N
HAETEII S HE NS SR ETE T o 88 LA 2 AR 8 T # AR R R REE - 52023
A~ 20244 52025412 431 B 1R 2 BB M nT i (o] B ST

A128318
FEABAEERARGNFEFEERE 20224 20234 20245
BT 8.15% 6.31% 4.68%
GDL . oot 5.20% 3.67% 4.54%
MEMA R AR . 1.51% 0.01% 0.04%
SRR ML RS, 6.73% 3.66% 1.43%
M12A31R8
RHEERE 20224 20234 20245
AT 2.00% 2.00% 2.00%
(€3] AN 1.71% 1.65% 2.00%
AR R AT 2.00% 2.00% 2.00%
SRTLAET SR PR, ... 0.00% 0.00% 0.00%
A128318
BATRE R =R 20235 20245 20255
BT 13.72% 13.82% 13.43%
(€3] 13.15% 13.57% 12.47%
HEA AT 14.90% 15.50% 14.65%
SRYLAEF MERVLE TR, ... 14.57% 12.55% 12.15%
A128318
B ek ] 20234 20244 20255
NRWETFIT ARWETFIE A RMETFIT
BNE 14,499,000 14,103,000 14,720,000
(€3] 12,232,980 12,000,858 12,378,780
HEWAN A 5,107,000 4,888,000 5,000,000
SRYTABT RERILE R, ... 1,146,000 1,377,000 1,419,000

A20234F ~ 20244F ]2 2025412 A 31 H » DAAS- B4 Az B A7 AL BN (%) T i 0] 4 470 RE HE B T L 1) 358 40w |
EERER ST

A128318
HEEEBEMNERB 20234 20244 20254
AR T ARWETFIE ARMEF T
AT 2,958,435 3,032,545 4,013,933
(€75) D 1,839,031 2,172,627 1,152,467
HEWAN AR 1,507,833 1,528,915 1,961,060
SRYTABT RERVL BRI, ... 688,393 932,294 984,406

2023412 431 H » Smartel B4 & A= B8 A7 4109 ol g 1] £ 48 5 AR ¥ 1,662,254,000 00 » JiREHE
IS FO B AR I B A B E o B 202412 H 31 H1EFE > Smartel MTE N R #1,659,989,000 7T H -
B> #E2024% 12 31 H IFFFE > BLSmartel A B Y 72 AR H551,786,000 TC 8% £ 1F ffERR. -

LR L > R A Y L A8 T R A A AL A PR T < AR A L e [ B T R A
MEETERME o FRIURZ = IARES A B SR DIBUHE RS AT i o] 250 55 AR MR -
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SRS
EEEESATRESERENBRER
R12A8318
20234 20245 20255
ARBET T ARBETTE ARBETF T
FEWARFEREBHWFZERR
=BT 6.48% 5.36% 2.80%
“GDL e 4.59% 2.96% 3.37%
REERE
=BT -2.10% -2.60% -3.50%
“GDL . -1.99% -3.27% 0.00%
BiARE IR =
=BT 17.32% 17.81% 18.80%
“GDL . 14.90% 15.88% 13.30%
REELERBENTNES
BEEH
MW12A31R8
20234 20244 20254
A RWTFor VN ANRWET T
GiEAE
—FEREGERE. 4,042 4,474 15,037
W4/ )
—FEERBENT .. 508,284 504,419 481,080
512,326 508,893 496,117
BEATE
A128318
20235 20245 20255
N RHETIE ANRETTE NRBETTE
G
—FEREGEME. 837 864 874
=g/l
—JEFEKRBEAF 232,636 231,038 247,617
233,473 231,902 248,491
RFRARNERE
=N
MW12A31R8
20234 20244 20254
ANRWFor ANRHTFoC ANRWETFT
RFARIMEE 17,431,416 18,495,071 18,380,071

BEEHES - EERAMELSE ERRER

BT RESLIEEL -
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R

RE A N #E1,715,157,0007C ©

17

T RFN B B R IR R RE 4 2 A Rl LA )5 48 B & Lavande Holdings Limited it AH B
R o 2R R AN B BRI EE S 1) 2 R AT AT A ] BB 2 A A o

BZ12A31BLEE
#HHREEEE 20234 20244 20254
A RWETFIL ARWETIT ARWETF I
FEVERMERS A 10% 10% 10%
MEIE . 2,412,179 1,476,198 1,534,959
FEFRENETE . .. 2,457,590 2,947,529 2,565,350
WMEINE. .. 2,020,467 1,940,508 1,879,061
JERBIEME. . 1,899,956 1,610,828 1,363,824
BRETFE. 949,346 872,391 857,424
FEPEMCRMERSORII(E ... ... 154,183 145,450 142,916
BRE 3,734,620 3,520,462 3,589,086
BERERS A 633,922 558,115 544,303
AMUESAEE . .. 633,922 558,115 544,303
A IR RERS A A 62,355 54,774 53,393
RATAA I RERR S, 54,435 63,507 55,927
BAEIRENIR ST ... 1,340,583 1,081,892 1,114,116
PEEEIB ST ... (73,899) (747,676) (100,320)
BUEREIIR SR . ... (977,128) (1,119,051) (902,675)
BE12A318LLEE
Lavande Holdings Limited 20235
NRWFor
B g N s N = (A 43%
i = 4 568,519
TG . 256,807
. 365,756
Bl 5= T S 1,754
T . 457,816
FEBERE RS BRAEL . . e 285,537
P 787,257
R R 267,621
AT R A B . 267,621
A I MRS TS . 113,778
TR I R R B 85,803
TR T . 357,275
BOETEEILEI . 400,162
L2 R T U i AT (624,181)

AL 20244 YL i T Lavande Holdings Limited & 813 09 H AL F A 7 0 &
JRAR B - 14 R 2023 4F U T WeHotel 19 JF #ECHERS - RFHRET -

EiESiy Sou

HihERBEE
BEEE
MW12A31R8
20234 20245 20254
N BT N BT IT AR BFIT

PRES A AT 4E 57,734 90,646 108,409
o 46,560 3,341 123,533

104,294 93,987 231,942
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B 8% — SRS
=N
MW12A31R8
20234 20244 20254
NRWETFIE A R WETFIE ARMEF T
I & L - 1,152 1,152 1,151
R/ R 37 G 7 o = -/ 293,272 490,075 373,727
294,424 491,227 374,878
RBHAEWR > BEBMBALERNFREEBEEL.15% M EFWI RN T /W45 F =4F o
18 EFEWRERAEMERR
BE5E
A128318
20234 20245 20255
ARBET T ANRBETTE N REFIT
B RN R . 1,705,695 1,407,071 1,405,132
TEATERIA. 157,303 204,247 261,859
IR e HE A 4 1) At R i TR R A 4
— ENCRBABE A 153,164 166,210 27,987
—EWOE 96,286 95,502 117,159
[ T & < 219,871 224,051 206,685
—HAl 173,158 190,918 275,871
642,479 676,681 627,702
2,505,477 2,287,999 2,294,693
=N
®W12A318
20234 20244 20254
AR ¥For A RMWFor AN BRWTF T
G MEWCHR N R s BB . . 57,203 49,196 52,349
TEARTARIA. . 1,624 2,673 2,272
I I53% s L A 10 LA R A R I B R 4
— UGB T ARE . 270,591 334,872 394,394
— MBS 227,859 356,265 381,099
—HRERE AT 277 256 257
— HA 9,613 9,414 7,632
508,340 700,807 783,382
567,167 752,676 838,003

AR T A MBS T e HL At R WSk PRI A — 4 PR i ] e 5 B S o

A T T A R A e Y i B S R
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(a)

BRI IR > B 5 MENGIIR (FHA B 5 M SCGRIA B Al BE WSRO 122 8% 552 30 R 0B s 18 488 A
BRZIRH TN

BEEH

A7 R B AR T A B e B o MR WA L A 194 135 B SRR 1) w15 AR B 32(a)

BQA

EEE
Wit
FEE -
— e AR RE 32(¢e)
W
— ETTRATEREE 32(e)
=N
FEE
— P RAESRE ..
WE
— FiTRAESRE ..

~1-48 -

M12A31H
202345 20245 20255
AR IFF T AR HTFIT AR T IT
1,726,556 1,505,281 1,512,708
323,632 365,033 362,673
(344,493) (463,243) (470,249)
1,705,695 1,407,071 1,405,132
R12A31RH
20234 20245 20254
YN e ARWFT T A RWETF o
39,481 48,402 52,349
19,145 1,228 1,279
(1,423) (434) (1,279)
57,203 49,196 52,349
MW12A31H
20234 20245 20256
YN e NEHF o AR WTor
857,400 860,600 843,300
263,014 334,096 273,265
R12A31R
20234 2024 20255
ARIEFT T ARWFT T A RWET I
857,400 860,600 843,300
200,679 272,445 242,764
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(b) UAAREEFEEHESHAEMZEARSENESRHEE :
¢ 1=
A128318
Mtat 20235 20245 20255
AR T ARWETT NRWETTT
TR ERE L 32(e) 15,834 23,229 33,408
JE LA SERE . 32(e) 36,236 37,142 42,723
52,070 60,371 76,131

% G FBEHEE 56 A 0 U e IR B W A S R DA S (R R R LA A At T A i 1

= o

20 ZRFIRS

BRI

MR12A31A
20235 20245 20255
ARBToT AR BT AR#TF T
5,851 19,837 45,499

2023 4F ~ 20244 20254 12 H31 H > 5FAWE) & A 1Y 52 BR ) B4 7 B HR AT A7 3K > E B BLAR bk

BRASSRATAF A B -

21 TEHER

A128318
20235 20245 20255
A RFETFIE N RWEFIT A RBEF I
—ERNBEARERR 1,782,554 639,524 1,848,477
—IERBN A I 260,866 69,345 86,910
2,043,420 708,869 1,935,387
=N
A12831H8
20235 20244 20254
A RBETFIE ARBEF T N RIEFIE
—AENBEIAMEFE 1,323,457 - 1,700,053

W% A H AR A RO TR R B SRAT A SR H R = T B AR o 8 A S AR R BN R SRAT

(T rP R A RSRAT 1) 2 M By 22 R 2 o 2225 Tl 3 M 2 5 o
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22 BRERBEEEYRHEHMBEESRER
(a) HBHERRELZEEYERE:
BEEE
A128318
20235 20245 20255
A RBET I ARHETF T N REFIE
SRATHEREFIHE S . 8,506,385 8,637,637 6,703,971
=N
MW12A31R
20234 20244 20254
NRWEFIT N RIETTE ARIETFIE
SRATHARSETFIHB S .. 2,048,650 2,664,617 1,160,028
(b) BRBABANELETHMERSHYEER
BZ12A3BLEE
Wit 20235 20245 20255
ARBFI ARBTTE NRETT
BRBADER. ... 1,793,329 1,645,050 1,467,296
DA & JHR -
W BEREmETE 6(c) 816,911 803,746 887,689
R EE 6(c) 1,231,972 1,221,458 1,091,624
GRS 6(c) 181,115 199,191 215,495
BRRMEIRE 6(a) 473,962 532,081 374,953
HERENREMT ... 6(a) 372,069 331,542 297,257
ERN Y& R 13,234 7,923 4516
SBMTEAREESES. ............ 6(c) (160,962) (42,221) 46,981
WEFARIE ..o - (415,458) (103,463)
A E A RIE AT
WA . (90,443) (94,283) (79,627)
B (247,481) (476,731) (111,831)
BEESEE)
Z 5 R E R R (255,319) 363,960 (93,649)
FREE S, 14,423 (13,986) (23,124)
3 1,533 17,607 4,538
HMREEE. . ... (12,337) (66,440) (132,416)
B 5 RERT R AR R L 1,513,969 378,617 124,979
aREAE .. 142,855 (185,302) 24216
HEmEmEas.. . ... (54,755) (9,747) 13,020
RETHRERE . ... 5,734,075 4,197,007 4,008,454
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(0 BETHFELEBEIHE:

AR B RS B T R R B R > IRBLE RO B ) - Al B 2 B R
B 4 Ut 0 B AR B 4 Ut A R O B < U A 0 B T T B A B

HESEARER
H AR
BRRER AEAE - EARE @t
A RBETTT AR BETIC ANRETTC ANRBETTE
(Wfzt24) (Wfzt27) (B25)
M2023FE1818 ... 13,315,519 9,757,284 140,372 23,213,175
BERSRET :
EHEZ ARSI - (1,360,681) - (1,360,681)
EfHEZFETS .. - (372,069) - (372,069)
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