24H1 5=, SELPE R 1]

BoOM

202449 A2 H

HE: ARIKRA 2024 FEREERS, SERIESE, BIZRKE, 2024H1,
AEEN. BEbR, HIX R RIS &2 508 7044.20 5 AR, 802.32 5 AR,
97.16 H AR, N 2019 H£FHIAY 114.39%. 81.65%. 71.20%; &1 HtEEXF
bk F, 2024H1, AAEAN. EbR, #XE ask/rpk 7 2019 F FH K
118.25%/119.66%. 79.03%/77.68%. 67.29%/67.66% ; & R K F, 2024H1,
NEIEN, EER, HXEEERSFIH 83.56%. 81.66%. 77.04%, 4 HIH
2019 fE A #AMY 101.19%. 98.29%. 100.55%,

W55 EHE T, 2024H1, ARISKBEWUA 847.9 {27, [FEL+18.04%, H
2019 fF FHIRY 116.25%; SKELVARESAIIE-12.28 {27T, ARG U3 B A TE
-34.64 {2 7T,

2024H1, fEREATIE RE, 2 a) WA i 5 bb3lE— 2 migt, EWBOKFE R
2019 4EFWIN 116.25%, WA RE, 2024H1, AFSELHE A 847.9
feot, R 18.04%, A 2019 AR 116.25%, HH, Q1/Q2 HZFEJE
AU ST 446.01 {27T/401.89 1278, 2024 E4E, fERE R 4T 7 ok
WE NS BRI, AFE WA L 2R K, e H 2019 4 FH .

2024H1, By WA NSRS EARM, 26l EN)EA R IEHK 17.42%,
BHZ 6.81%, MAMES, 2024H1, AFSLBE LKA 785.51 127, [
Fb+17.42%, 4 2019 4EREARY 121.89%; BFIHN 6.81%, [E+0.82pct,
BRI 2019 4EFIEH (11.14%) o BAZRERARE, 2024 4 Q1/Q2, A H
BATR A AR S BN 397.25 127T/388.26 {27T., E¥4E, —HEA LS R
N SR AR B R G K, D5 — 7 T IR JE T AN A AR SR A R e AL, N F RO Ui AT T
Il & 77 6

WHMWKE, 2024H1, NEINEESRH/EMER/MERH/MESEH, 25
9 33.2512.75/19.52 1251 /2.47 125t /33.50 {1270, Ht, HWaks:5z 5 A R
M ENn, AT EEEID iR 4.6 1278, RIGICH T,

2024H1, $FHLTHEE CHL 907 B, AnfEREME — K, B
B SRFRTe. BREMREHER, EFALTBEL KN 907 2, Hr,
2024H1 ~ A1 L5k 23 28, GR Y 24 28, 2024H1, A A 5] # KHHLE L A320.
B737. B787. ARJ21 M+, EBH PL A320. A330. B737. EMB190 N F., A
FIER I EE — RMLF], 18 )1 MUAR 4k 82 LR 35 4T L 4758

PEG AL BT A B S2BRIZE BRI A A 25 BE, FRATT VA R b Al 2 A
i WA, AT 2024 / 25/ 26 FE G LR AR S RIS 0.03/0.22/
0.37 ¢, AN PE N 167.89X /24.72X / 15.08X, 4i#F “#E#E" 1F4,

PR B 78 ¢ [ I A £ PR 2R e ST 1 XRG4 A KR b TR B KB, AR
R 5 3l 9 KUR

mriia (600029.SH)
Hité

HERFITER

Srhi
LN
®: 021-20252619

P<: luojiangnan_yj@chinastock.com.cn

THTIHEICAAS: S0130524050002

TIE¥

&: 010-8092-7668

>4: ningxiuqi_yj @chinastock.com.cn
ST B IO gRAS: S0130522090001

Wism s 2024-09-02
=R 600029.SH
A Bl (OT) 5.56
RNTiE 2,811.04
BEA (E KD 18,120.91
SEPRAE A B (E T ) 12,673.34
i A BETiE(Z7T) 704.62
FNDER 300 FALE 2024-09-02
—_— s PR300

-3.00%
-8.00%
-13.00%
-18.00%

Q/Qb‘ \/\(\ \/({:> /\q) b/fﬁ, %/“)Q
N XK S
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& P PP S
v » » v » »

FRIRIF: Wind, HEFRFESHFE
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€9 +EFTIEH | CGS SRR - BB

F= S 55 4 Bk T

2023A 2024F. 2025E 2026F.
E=AIL IN(Vw) 1599.29 1802.46 1994.38 2110.57
AR K% 83.70 12.70 10.65 5.83
VHERSERIE (127T) -42.09 6.00 40.75 66.82
I M 15 9% 87.12 114.26 579.10 63.97
EHZ% 7.72 8.00 9.50% 10.50%
i EPS(IT) -0.23 0.03 0.22 0.37
PE -24.80 167.89 24.72 15.08

PRI WRINE, HIERAES b

1825 L E SR O T E S R R A P 75,



1lk

€9 +ERTIEL|CGS RIS - ZOBEH
Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E A (dZ) 2023A | 2024E | 2025E | 2026E
TRahE 277.41 283.37 | 285.27 | 268.46 =2I4ON 1599.29 | 1802.46 = 1994.38 = 2110.57
4 99.24 74.60 54.72 24.81 ELRA 1475.82 | 1658.26 = 1804.92 = 1888.96
o7 33.24 45.06 49.86 52.76 AL RN 5.31 5.41 5.98 6.33
H TG 16.40 36.05 39.89 42.21 kg 66.29 85.62 94.73 100.25
i IRK 6.95 12.62 13.96 14.77 SR 37.79 63.09 69.80 73.87
e 15.65 24.87 27.07 28.33 WA 55 2% il 63.93 72.49 60.86 51.40
FAth 105.89 90.12 99.72 105.53 \CEa L AEEIREN 0 0 0 0
R A 2814.85  2806.84 = 2819.61 & 2852.68 A EZES S 0 0 0 0
SR 103.87 = 103.87 103.87 = 103.87 FEs s -16.88 6.23 6.23 6.23
[E 2 B 930.76 = 923.73 = 921.25 = 921.33 LA -16.45 8.55 58.05 95.19
TG 66.29 67.59 69.17 70.86 ERIZINON 0 0
oAb 146.77 146.77 146.77 146.77 BN A 0 0
PP 3092.26 = 3090.21 = 3104.88 = 3121.14 FE AR -16.45 8.55 58.05 95.19
Tah s 1294.36  1436.02 = 1536.21 = 1592.09 s 14.37 1.88 12.77 20.94
R 513.62 377.51 277.47 203.94 R -30.82 6.67 45.28 74.25
R AKX 199.58 | 198.99 = 216.59 = 226.68 IR 11.27 0.67 4.53 7.42
HAth 485.21 757.03 | 937.36 = 1055.29 I JE B A EIA A -42.09 6.00 40.75 66.82
el 1277.93 | 1127.55 = 996.75 = 882.89 EBITDA 318.42 | 294.41 = 328.99 @ 354.52
KHAfE X 381.30 | 322.20 27226 | 230.06 EPS (L) -0.23 0.03 0.22 0.37
HAth 23.08 23.08 23.08 23.08
ARET 2572.29 | 2563.57 | 2532.96 | 2474.98 FE S5 IER 2023A | 2024E | 2025E | 2026E
DEUIRIR I G 152.13 152.80 157.32 164.75 ENN 83.70% | 12.70% = 10.65% | 5.83%
HER AR ARGE | 367.84 | 373.84 | 414.59 | 481.42 I JE B A FA R 87.12% | 114.26% | 579.10% @ 63.97%
RIS e 3092.26 = 3090.21 = 3104.88 = 3121.14 EF)2 7.72% 8.00% 9.50% | 10.50%

R -2.63% 0.33% 2.04% 3.17%

P& bR (2 o0) 2023A | 2024E | 2025E | 2026E ROE -11.44% | 1.61% 9.83% | 13.88%
ZETEEIE 401.34 = 539.71 494.67 | 449.87 AR 83.18% = 82.96% = 81.58% | 79.30%
PRI -30.82 6.67 45.28 74.25 sl 0.21 0.20 0.19 0.17
7 IE R 269.86 = 220.51 | 217.30 @ 215.22 MR 0.20 0.18 0.17 0.15
it 55 %% 1l 63.93 72.49 60.86 51.40 T % 0.52 0.58 0.64 0.68
PR 16.88 -6.23 -6.23 -6.23 o7 WA i 48.11 40.00 40.00 40.00
BIB% S -179.89 | 247.18 178.45 | 116.29 I {5F Wi s 2% 7.39 8.33 8.33 8.33
He 0 0 0 0 BRGE -0.23 0.03 0.22 0.37
ERa ~ena) il -175.11  -205.37 | -222.85 | -241.00 FIREE DS 2.21 2.98 2.73 2.48
AT H -258.51 | -212.50 | -230.08 @ -248.28 TR 2.87 2.91 3.16 3.57
KR 0.72 7.13 7.23 7.29 P/E -24.80 167.89 24.72 15.08
Hfth 0 0 0 0 P/B 2.47 1.91 1.76 1.56
BB IR -330.06 ~ -358.98 = -291.70 @ -238.78 P/S 0.77 0.56 0.51 0.48
s A K -23.12 | -136.11 @ -100.04 = -73.53
KHAER 228.14 -59.10 -49.94 -42.20
HAth 0 0 0 0
PR -103.58 = -24.64 -19.88 -29.91

VORI : LATIBE, PERTIESTFIE

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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AR NFKIE A W HO S B, Mar . B OIHE HY BRI S, AR 5 6 AT v AR S R IR SR L A AR T B AT R 43 0 25 R
M5, BERS, KRR RS 5 AR S HY B R 75 500 A B B s A4 %,
PILw, KBBWMATNSHIH, FRAYETEm L, #YY L, 9 FliEHFMLE
2015, 2016 4RI mﬁﬂ%S%lMﬁi,mwﬁ%ﬁm%cmMeiﬁ@
BT 4 &, RATERBEZMATLHR, BEILENARIES =LA,
T, RWBWATIAN, ZMERFEMBOET L, FEARKYESRM YL, 2019 4F00 A E R A E 25 37 72 b

ST

3%, R TR EFIES. KRIEH,
WifTALES 2 4, 2019 4 wind REDHTINZ

AR v EARAE S R B IR~ (BAUNRAIRIIES) [ PRt MRIIES R FE ARSI AR S mmE & A,
AREIFIFRMIEZF 2 P AR L R, WORIEMSS B, S XS, BB SRR RAIE S A H G AT s PR, sl
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
HA T BARIE o 0 7 AN R B 20 S A IR o 1 AR BB S ) B o ALTRDIE 23 A AR i B R IR AT R B, RN B RS & WA IE,
HARHH R e M B 2 2 o AR 75 T 80P A S ot B R R UE 27 1E R B0 R AR AR T H TS H R, SRIE SR AT R B S AR RS
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
58 ) A i o5 170 5 BCA) 468 2% SUAE AT B E

R AT RE R L Rk M Bk SRR S RE B, S T T RE PP A 9 R IE 2 ) il DA ) b il BEE 2 B A, R TIE 2R AN RS H A
Do HEHE W) 0l ) P AN B A i BT IR 2, TR B AT AR S X R 0 ) 2R A B

PIEFEERAFRER N 25, RREGERRE Y RAOEFEETIEFZ 5, BRI AR & 8 R 82 7 42 (ol 4 B 4
GG RAT AL 55 18 A IR 55 2l 25 325 SRIMESF AT RE S ARG W R AR Z AIF LS5 X &R, HERFLRAERGIU S XA
ST

PUMIEZ: B B & [EIE 2 2 RIEZF R 5 s Wl 5 3% BRAE S A WP, B A AR S B RRUR THRIMIESF . RERTIESF 15
EAZ AT, RN ARG DUEMTE e k. e, BIREUE R A IR S . R o AR B B U R BT Bk e &

) A~ A UE 27 I AR o
AR T RO YT R TR E %5 i 6 T R B B X R AL
PEEbRE
PR bRk 123 BiH]
W S B HEFR Bk IE 10% BA 1
PG BRI R & & g ™ AAT LTS SN . N R
PPARIE A LR 6 51 S T Gumg e AT 35 A BN 5%~ 109 2
(N E K SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%ﬁm;u i;‘; 0 FEL A0 F OB 59 LA
AT BECHIME, BRI A= —
T FE RS S HEHE Hk I 20% DA
f CERRTDILEE LR ) S = MM R (5 ‘gl;ﬁf *ﬁﬁﬁ‘(ﬁ?ziﬂlﬁi‘ﬁf 5‘;/ —
WO F AR D) 3, AT DA E S0 48 AR — — W S0l
. 9 12 B HE (7 5 O £ 07 I
BN, 7 8 DR A SO SRR E RS B HE A5 K IR AE - 5% ~ 5% 2 [F]
[ 3 - R B HEFR B IE 59 LA 1
733
FRERER R AR AT 5k MU EECR :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 G HhIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Fi—#x 0755-83479312 suyiyun_yj@chinastock.com.cn
RIS 99 SREE AR 31 B g FlEg 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE enthX : B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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