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M RET RAA 2023 F kiR 2024 FF —FF LWL, N
i ERI: 1) 2023 £ Fd 24.03 12 (+2.43% ), V3844
1.291¢ (-46.34% ). 2) Fit 2024Q1 2 3) I )aH 4 4)iH 4590-5049 7 ,
B H3g K 50-65%; LIiadE44)iH 4096-4457 77, R gk 70-85%.

BT

B RRBAMANESREEELEEBEEELL, BRNTRBLTE,
ol iEFERE, HICERHEERNTHRELFREML, EF “EN
PR, T YT EARSBINT R, 2 RAIAA, 1) 28] L A KAF
RN, THREESRRERAE, RILTRERAANL; 2) NG HFeiT
E R g, TREimgL k3 A5, RN a) oAk T B, RE, AT &
B P AW I, 3)E AT 2023-2025 4/ 3) Va4 F)1E A 1.29/3.2/4.33
12, CAGR % 83.3%, i PE 5314 41/16/124%, T9 “EN” F4A.

2024Q1 $-F L4 F) 3K 50-65%, 4 F 2021Q2 Ak & HEFNH%: 1)
BARBEEERFECE: A 2023Q4 vARZEF E 5, o8 BIFITHR L
Ktgden, 2) Ff B iHRRTIRE: 2023 SFuhk, A& B FREAE &k 55
HFERRH, ITEREEK, WAEERSmK. 3) 24Q1 #7837 LHH F Rk
#E 2024 43 A 20 B, A3 FHBRIFEFRITE 2.8 12T (+520% ). E AT
#1942 (+179%), A EE W ZHiTE A0 4.7 1250 (+312%). 4)
oG BMBRIBTINIR . RGAEFHEFF X, £ 75 AR ERTRA.

FEIRHE KRS, THRABA PHREMGCIK: 1) 2REBEET
B B %8 Allied Market Research #3227, 2019 F4 %@
XFERET A 130.2 12 £ T, it 2020-2027 5 CAGR 4 6.7%. 2)
HIMHERXEBATRE, L2 WREESIGIMENS]AENE ZFR
£7: OHEARZERGBBOXEMAFE NG TCR, 4K kH MR
Swissport. Dnata. B4 (Menzies). ##MEHE. 3) A&@BIH5E =5
REB oM, THRABRANEX: @100 3A4AER. 1000 2 AGFH
TG Y AKRT Y, XERMEREER K,

BamiEE 8 =7 METANE, FabmaERE: 1) BRLREF MK
KA 2023 F 11 And s TCR ATE R4 E W0, 3 4442 300 5 w3
ERE. RRER—FHEOHHADLEIE, FHELHM 8-10 10T, AR
5T 2024Q1 AT, WAL 1284 7 E£4. 2) AAERE R migE: 2024 4
3 A 11-15 8, TCR k23871, REZAT ALENG UFHiEEFT L. £
R E. BEoEER, 3) BHEAERE S 5. 2024 52 A 6
H 2~ 8] 5 Swissport AfERA R, £ 2024 FHEF R BRKFA LA
TEMHR FEIF RV, BB T 54T dahb = ik o4 .

REEART: BIEFEHRIE, 5ol BRATHRNE, BRI

T E2W 54847 2021A 2022A 2023E 2024E 2025E
Zl BN () 30.79 23.46 24.03 30.75 38.18
K E YoY % 3.8% -23.8% 2.4% 28.0% 24.2%
V2 B8] A1) TE (1L T) 0.51 2.40 1.29 3.20 4.33
K E YoY% -86.6% 368.5% -46.3% 148.2% 35.4%
ERAUE) 33.8% 33.1% 25.6% 31.8% 33.4%
AR ROE% 1.6% 7.9% 4.1% 9.4% 11.3%
EPS(#:%) (L) 0.10 0.45 0.24 0.60 0.81
T A&F PIE(f2) 102.73 21.92 40.83 16.45 12.15
T %% PIB(1) 1.67 1.74 1.67 1.55 1.37
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F = fifk P AEALA AR A ¥ 5L
2 FE 2021A  2022A  2023E  2024E  2025E 2R 2021A 2022A  2023E  2024E  2025E
RAF 36.83  37.36 4227 4434  50.09 EE123- TN 30.79 23.46 24.03 30.75 38.18
KT e 6.97 5.77 8.21 6.39 6.75 EE RS 20.37 15.69 17.88 20.96 25.43
FLWC R 0.09 0.00 0.06 0.06 0.07 B A A B A 0.31 0.22 0.23 0.30 0.37
LR 14.81 15.21 16.69  17.94  20.15 WERA 1.70 1.18 1.20 1.51 1.83
AR 0.90 1.95 1.52 1.91 2.41 CE= 1.90 1.84 1.85 2.25 2.71
Ky 1252 1258 1416  16.05  18.36 FRE S 2.02 1.67 1.69 2.15 2.63
e 1.54 1.85 1.63 1.99 2.35 e 0.04 0.20 0.17 0.12 0.15
FARHEF 16.07 16.79  17.48  20.00  22.30 BALAR K S-3F -3.65 -0.30 -0.19 -0.09 -0.08
RIBEAIL T 1.44 0.83 0.67 0.46 0.19 Ei e S 0.18 0.10 0.12 0.15 0.18
BEFF (ait) 8.97 8.87 9.94 1157 1345 e 0.01 0.24 0.58 0.31 0.04
AH I 2.08 2.02 2.12 2.21 2.28 Bk A7 0.99 2.7 1.51 3.84 5.21
e 3.57 5.07 475 5.77 6.38 FAIP L -0.04 -0.06 -0.07 -0.08 -0.07
F= 8t 5290 5415 5974  64.34  72.40 FIi8 &4 0.95 2.65 1.44 3.76 5.14
R R 19.19  21.25 16.02 18.01 21.49 B 4L 0.45 0.30 0.18 0.46 0.63
IR 5.91 8.78 2.93 2.43 233 #4198 0.51 2.35 1.26 3.30 451
FIAT R 4.06 2.86 3.53 4.04 4.89 U &8 -0.01 -0.05 -0.03 0.10 0.18
FLAT IR 3.45 2.85 3.19 3.73 454 V3 BN 2] 5 ) 0.51 2.40 1.29 3.20 433
F 5.76 6.76 6.37 7.81 9.72 EBITDA 5.01 3.92 2.53 497 6.53
Ak ish 5 He 1.69 2.22 11.79 11.84 11.90 EPS(% 4F)(L) 0.09 0.45 0.24 0.60 0.81
Ktk 0.00 0.17 2.73 2.78 2.84
Hf 1.69 2.05 9.06 9.06 9.06 NERFR A5 AL
R fiea-it 20.88 23.48 27.82 29.85 33.40 W FE 2021A 2022A  2023E  2024E  2025E
VB KA 0.50 0.44 0.42 0.51 0.69 ZEEH AR -2.92 1.65 0.66 3.20 412
)3 BB ) R 3152 3023  31.51 33.97  38.30 %A 0.51 2.35 1.26 3.30 4.51
R AR AL 5290 5415 59.74  64.34  72.40 A 18 H A 0.72 0.81 0.93 1.08 1.24
W 43 0.08 0.23 0.21 0.20 0.21
FE2M 54 ENER o HHRK -0.18 -0.10 -0.12 -0.15 0.18
S FE 2021A  2022A  2023E  2024E  2025E TERAELD) -7.99 -2.42 -1.83 -1.40 -1.81
EX T NI IN 3079 2346 2403 3075  38.18 #e 3.94 0.78 0.21 0.17 0.15
Rk (%) 38%  -23.8%  24%  28.0% 24.2% BEREHRER 3.40 -0.96 1.72 -3.63 -3.50
)3 BB 3] 4 AT 0.51 2.40 1.29 3.20 433 KA .77 -1.73 -1.96 -3.98 -3.93
Rl (%) -86.6% 3685  -46.3% 1482  35.4% KA -0.35 0.95 0.14 0.20 0.25
A% (%) 33.8% 33.1% 256% 31.8%  33.4% b 5.52 -0.18 0.09 0.15 0.18
ROE% 1.6% 7.9% 4.1% 9.4%  11.3% EREDRER -0.61 213 3.49 -1.39 -0.25
EPS(#:5%)(7T) 0.10 0.45 0.24 0.60 0.81 AL 0.16 0.18 -0.01 0.74 0.00
P/E 10273  21.92  40.83 1645  12.15 (e 13.11 13.85 -3.29 -0.45 -0.04
P/B 1.67 1.74 1.67 1.55 1.37 S AR 8 S8 .77 2.07 -0.21 -0.20 -0.21
EV/EBITDA 12.85 1443 2254  11.78 8.89 AU R BT -0.15 1.41 2.44 -1.82 0.36
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Fkig# (81500520050003), 12 XiERF L&Y DHEB BT, LB RKFME, ERARLLZE 10 F,
2020 5F 4 A BAZAGEAR, 2013-2020 S 6 R TEAAE iR, BRIER, RPEZITAREIHT, ¥
RFE2014FHMEREPWTITH AL, 2FLEN 4, 20056 FHMEH 2.4, ©24L% 3 4 2016 F3
MEHEIL, 2FLENV L, F—UBREMMITEN L ZRNEAHME. KRGRFELA, LEILEY
MEMAR+AEBBF AASFTLE R, PR/AER/ FEILFTLAREE,

A (51500524010001), 13 iE4F L& NEPATIF, FiFKFHE, I ekFFE, OMA, F4&
23T, COMAC Mt RATALIT. §HIMP HAH A, KFRAIALMSE, 555 L T2, 2021 F
1 A e NAZ KAERFFRIF RT3, KFF &P D AT LR ITA

A # (S1500122080010), 13 HKiEAF L& D& LHE, AMALET P RMERS, 2FFAE,
AHELROEGF L, 2FF A, §ERRMBEAXFAFFMBLAHOZILEREAT RIZTZAE,
2022 F 7 AT RAERFF LI AR S, MEF LT HF A,
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AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VEZR SRR
R OB AT EZ T AL BFIRE
FEN: EhAast kT AR 15% AL FAF: AT A AR R
RAERAGRAAI  PRIOM | g g nrtin T £ 5%~15%: Pk A R AR
#H (AT RAARLE);
BAH: et ik shae 5% 2, AH: FLIsHBTLE.

A REKFZAL 6 MAN
T ARSI T AR 5% AT,

RpeiRR

IERT AR —NRIE R RENGT H BTHERTIEAL S AERFNG TR, LEETHRE NG, BT H LG LSRN
T RIER T % 285 09 &AL S ERATF .

AfRE P IER TR — AT A W E RA K @B ARG RTHHE, BITH L L3 RRE T 92 & & Lt T ik,
BRNEFEEAGRTAG, MERAFHETER, LEWHLEE, Hl, MH5, SRFTHEG L LMEGEL. AETHELT,
3 AR F AR A B AR AR E o G944 1 R AT 5] BUAEAT R R QAT S04, RTHF 8RRk,
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