24H1 #h&ixtv, AR i

BoOM

202449 A2 H

Hh: 2ERERE, BIBRHKE, 2024H1, AFEN, HiR, HXORE
BEIRS BN 6516.11 77 AR, 753.60 H AR, 226.24 5 NIk, h 2019 4
FIHAM 144.79%. 87.86%. 77.94%; ia HMFEA LK E, 2024H1, AFEH
W. EFR. HXH ask/rpk 281K 2019 EF M 150.39%/147.53% .
80.88%/77.96%. 89.08%/79.29%; FHEHENKE, 2024H1, AFIMENA,
b Hi X % B8R 5 5l R 80.67%. 76.28%. 71.97%, A 2019 £E[EHAMY 98.09%.
96.39%. 89.01%,

W55 $eHE T, 2024H1, AFRISEMENMA 795.20 /27T, [FEE+33.39%, H
2019 FRIMIAY 103.61%; SLBLAREFF]IE-27.82 27T, HAEJE I3 B A -
34.40 12 7T,

2024H1, fFREATILSE RKEL, 2 n] BN S LERE— 5 BT, BWOKFER
2019 AEFWBINY 121.75%. WANKE, 2024H1, 26 SEBLNE LA
795.20 fZ7EH, LK 33.39%. 9 2019 B 121.75%, Q1/Q2 #=F
FEE NN 5359 400.66 {27C/394.55 127, 2024 L4, FERERAIHATH
RIME 55 RIBT, AFMERN A LMAI RS L E, BRFALE -2
PR, dkLRE 2019 4 R M,

2024H1, ZulMssRM KM LBk, 26 80k A H kK
30.84%, BH#H 2.58%, RAMKE, 2024H1, ArILHME KA 774.70
275, FIEH+30.84%, & 2019 SERBIMY 141.43%; BAIHRN 2.58%, [[ L1
fm1.91pet, EAK 2019 R (15.31%) o B4, —HmmkSEHM
WA ARG K, 55— 77 T R0 R AR S 4E R S AL, 2 R Ui 47 T I
To FATIN Ty, FEBE R EE LT RHLH A AR — SRR T, RARmEE T
W 23 ]

PR RE, 2024H1, AF 4 ERM (33.551278) A (25.53127T) «
WkEH (2.00127T) « M eH (34.431271) . Hb, Wk 25 ART
MA IR BN R, AT EEEIL R N-3.6 {278, REIL LS TIR,

2024HI, ZAn)ILiliaE €hL 915 %, PG FSRIL. 8% 20244 6
H 30 H, £RIH*iTI2E KHL 915 8, Hh, 2024H1 Al kgt 16 28, 1BH
6 28, 2024H1, A& 513 KHLALE DL A321INEO, 320NEO, B737 &%, ARJ21-
700 N3, BHLL A330-200. A320. B737 R KN E, HUEHE B DIF
[H, HLBA S5 M el Re s Ak o

PEVEAUL . AT SRR Gk . W IR E W R 5, AR LRSS
WHAFAE 22 5, BRATERE AT & A WS R, Wit AR 2024 /25 /26 FfE
PR UREE 0.04 / 0.30 / 0.41 J&, AN PE A 190.25X / 22.95X /
16.48X, HEfF “#EE" WY,

WU B om = T I A 2 Wk S S o 90 300 ) DRG0 A K b B R, A R
I R B0 B XU

rpEERE  (601111.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

Wi 2024-09-02
ARG 601111.SH
A BN (OT) 6.82
RNTiE 2,811.04
BEA (E KD 16,593.72
SEPRAE A B (E T ) 11,638.11
i A BeiiE(f2ot) 793.72
HIN s 300 FeRE 2024-09-02
— PEEH - PER300
-1.00% | - - - L +
-6.00%
-11.00%
-16.00%
-21.00%
NN SN
7/ \/ \/ Qb‘/ 7/ %/

/Q /\ /Q 7/
¢y & OF K
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F= S 55 4 Bk T

2023A 2024F. 2025E 2026F.
=R ON(| 1411.00 1655.38 1819.36 1959.02
WG K 2% 166.74 17.32 9.91 7.68
VHERSERIE (127T) -10.46 5.81 48.15 67.05
I M 15 9% 97.29 155.52 729.15 39.25
EHZ% 5.02 8.35 11.50 12.50
i EPS(IT) -0.06 0.04 0.30 0.41
PE -12.23 190.25 22.95 16.48
TR WFINE, HERTIE b

C %

i

N

e

AT

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .
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isiak Tk

Bf>5¢ -
INEIE S T
B hsi#R (Jemn) 2023A | 2024E | 2025E | 2026E A (dZ) 2023A | 2024E | 2025E | 2026E
TRahE 323.35 | 635.57 | 917.74 | 1245.12 =217/9N 1411.00 | 1655.38 = 1819.36 = 1959.02
4 156.28 | 34551 = 600.52 = 904.10 BEAL AR 1340.15 1517.16 = 1610.14 | 1714.14
I IR R 31.86 66.22 72.77 78.36 BB 3.67 4.14 4.55 4.90
H TG 54.38 82.77 90.97 97.95 kg 53.33 74.49 80.05 82.28
i IRK 4.14 8.28 9.10 9.80 ER 50.83 57.94 60.04 62.69
e 36.83 41.72 44.28 47.14 WA 55 2% il 74.53 71.68 79.23 87.72
FAth 39.83 91.05 100.07 | 107.75 \CEa L AEEIREN 0.00 0.00 0.00 0.00
AR ah ™ 3029.68 = 3103.88 | 3177.79 | 3245.19 A s EAE S S 0.00 0.00 0.00 0.00
SR 180.84 | 180.84 = 180.84 = 180.84 FEs s 30.47 9.04 9.04 9.04
[E 2 B 1049.71 = 1056.51 = 1070.70 = 1090.17 LA -16.60 8.54 70.81 98.61
TG 58.17 57.51 56.97 56.53 ERIZINON 0.00 0.00 0.00 0.00
Hfth 193.45 | 193.45 193.45 = 193.45 EbANE 0.00 0.00 0.00 0.00
PP 3353.03  3739.45 = 4095.53 | 4490.31 FE AR -16.60 8.54 70.81 98.61
Tah s 1103.17 = 1313.88 = 1422.53 = 1523.01 s -0.91 1.71 14.16 19.72
S R 213.63 | 230.72 = 249.18 = 269.11 YR -15.69 6.83 56.65 78.89
R AKX 190.95 | 227.57 | 241.52 = 257.12 IR -5.23 1.02 8.50 11.83
HAth 599.71 744.92 | 818.71 = 881.56 I JE B A EIA A -10.46 5.81 48.15 67.05
el 1896.97 = 2065.85 = 2256.63 = 2472.04 EBITDA 274.88 | 308.70 = 387.12 @ 432.98
KHAfE X 807.78 | 920.87 | 1049.79 @ 1196.76 EPS (L) -0.06 0.04 0.30 0.41
HAth 356.68 | 356.68 = 356.68 = 356.68
ARET 3000.14 = 3379.73 | 3679.16 | 3995.05 FE S5 IER 2023A | 2024E | 2025E | 2026E
DB AR o -19.42 -18.40 -9.90 1.94 CLI1ON 166.74% = 17.32% = 9.91% 7.68%
IHERFATI NG | 372.31 378.12 | 426.27 = 493.32 I I BE AT AR 97.29% | 155.52% | 729.15% | 39.25%
RIS e 3353.03  3739.45 | 4095.53 | 4490.31 EF)2 5.02% 8.35% | 11.50% | 12.50%
R -1.11% 0.41% 3.11% 4.03%
b et e ( () 2023A | 2024E | 2025E | 2026E ROE -4.45% 1.90%  13.61% @ 15.93%
SENE SIS 354.18 375.45 436.00 = 469.99 RN (e 89.48% | 90.38% | 89.83% = 88.97%
PRI -15.69 6.83 56.65 78.89 sl 0.29 0.48 0.65 0.82
7 IE R 271.08 = 24580 | 255.22  265.49 W% 0.26 0.45 0.61 0.79
it 55 %% 1l 74.53 71.68 79.23 87.72 T % 0.42 0.44 0.44 0.44
PR -30.47 9.04 9.04 9.04 o7 WA i 44.29 25.00 25.00 25.00
BIB% S 69.17 68.46 63.04 56.73 I {5F Wi s 2% 7.02 6.67 6.67 6.67
He 0.00 0.00 0.00 0.00 iR (0.06) 0.04 0.30 0.41
ERa ~ena) il -152.46  -302.68 | -310.99 = -314.04 FIREE DS 2.19 2.32 2.69 2.90
AT H -464.76 | -320.00 @ -329.13 @ -332.88 TR 2.18 2.22 2.57 3.06
KR 54.13 17.32 18.14 18.84 P/E (12.23) = 190.25 22.95 16.48
Hfth 0.00 0.00 0.00 0.00 P/B 3.04 3.07 2.65 2.23
BB IR -158.47 = 114.29 130.00 = 147.63 P/S 1.02 0.67 0.61 0.56
s A K 14.17 17.09 18.46 19.93
KHAER 139.09 113.09 128.92 146.97
HAth 0.00 0.00 0.00 0.00
PR 44.09 187.06 | 255.01 = 303.58

VORI : LATIBE, PERTIESTFIE
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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 %,

T, KBEBWITSHM, BRAE T ML, HEY L, 9 FIEHFMNLER, RESRIETFH T EFEIES, KINIEH,
2015, 2016 o4 RmiaimiT e 5 BHFI AR G, 2018 £ /M & choice & Bigk T L5 2 44, 2019 4 wind SAES I
WIZHATEE 44, RPTERBZHATVHFE, B&ILTNHRIAIES =LA,

TS, KBTI, TR R EmMBCRT L, TEARKZSMEE L, 2019 G0 A E R WOE 2R 658
Rl

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
o8 Y A i o5 170 5 B 0 2% SR AT B AT

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 ANEZF ISR 5 o

AR BB R AL 23 7 6 H R B R R TR A

PEEbRE
PR bRk e BiH]
W S B HEFR Bk IE 10% BA 1
BG4 b i R R & g MNAfRE L . [ )
AR AR 6 B2 TAITHE g e LA K 6 BN 45 -5% ~ 1096 2 I
(B FE K SR, Hep: A K —
g;i;?i‘?;ﬁi@ﬁ A%}im;u i;‘; e U SE 2 56 50K 0 5964
AT BECHIME, BRI A= —
T FE RS S HEHE Hk I 20% DA
f8 CEERTHH LR AL BRAY) SR ARMTHERC (5hd ‘gl;ﬁf *ﬁﬁﬁ‘(ﬁ?ziﬂlﬁi‘ﬁf 5‘;/ —
BT B AL ARI) S, 5 BT 5046 p s — ; LRI E 5% 20%2
T o L VS B TR AE -5% ~ 5% |
ﬁj‘q%‘/&, éfﬁﬂ?iﬁu@i%ﬁﬁ%?ﬁo EPE *ﬁﬁi@*aﬁﬁﬁmmﬁ: 5% SA)ZIEH
[ s - R B HEFR B IE 59 LA 1
733
FRERIFES R G IRAT 7Tkt Gk GER
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

AL www.chinastock.com.cn

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .


mailto:suyiyun_yj@chinastock.com.cn

