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o EHHIMEAE 2024 F£EIER, REPALTTIE LU 220.95 27T, REECEEK
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9.95%; SCHUARNERE 9.14 {Z7T, FEELIEK 17.52%, FFETHA.

iE s 20254048 21 H IBEHIR: 2024 FEHMSIENEERIFSEIGK. REATANE, A5 2024 FEE(K
-3 BRfH o) 1292 ASK EEL 23 E+17.3%, L 19 £+37.3%, 24k RPK FLL 23 E£+19.9%, L 19 &
i rsa/at o 156355 +36.3%, ZEESRLL 23 F+2.0pct, b 19 4-07pct, EP: ERIE/IERISENE,
B OTE e BERRRIRA. 2024 FEK ASK FLL 23 F+2.5%; EA RPK FLL 23 F+5.8%;
B EeSURIRGE  3,291.43/9,905.53 HNEREERS 19 F18LL+0.4pct, [ELL 23 F+2.9pct; ERFIZERLL 19 F+25.6%, [E
i RER IS FRARAIIE bt 23 F+4.7%. EfR: 24 SATERMEMTIRSIEARE. A5ER ASKIREZE 19
FREHEPRY 177.9%, BEEL 23 F+141.1%; Efr RPK REZE 19 FEHAAY 171.3%, FLL
ERhgue: 2024 12 B 31 H 23 F+160.45%; EFRZERIAT] 76.1%, 519 FHEEL+-3.1pct, FEEL 23 &+6.5pct;
ool 61 EIREIERIREE 19 SR 130.4%, R, 23 F+1422%,
Eﬁéf@fﬁﬂ%%?) 2'199/2“?/9_ NBARS|#E: RIEATNSE, 2024 FAESIH A 10 28, BH 0 28, FIRAAIIES
127 22, FILGIBI 8.6%, [EEL 19 &E+32.3%, 2025 FELNEITRIEE WIS 3 22, HIBALL
—ERIBR MRS AR TIEL R LA 2.36%.
o MESHIE: MA— IEATIAE, SRS 2024 FEEWIRAR 218 258, At 23
30% F+9.8%, EizhHHE, £ 2024 FERMHALITR, BIMRESRERBIZHIBANET, ZM
RS, A320/B737/B787 HIEENBKZZSFIRLL-8.16%/-6.82%/-14.08%; B
F—IREATING, SRS 2024 EEEWRAN 189 1275, BAAI ASK FiAH 0.34
T, FEIEE-5.56%, BRI ASK 3THAAREL-8.7%, BFl—RIEATINE, SRS 2024
CESTHNARREFE 9.14 127, FHGIBK 17.52%, SECHRME——RIEATIAL, ARD
OOOOOOOOOOOO SETTCERERD 1%, SNASEFIEZ A 4484 Ko, SEFEHINCHEAKIER
- M, ERNIER 1%, JRAEESEFEZWS 5164 BT,
X EBRSILEIER, SEATEFRREIERY, REHN, SHETET 2024 5
EEREOEHER, MHLEBRESRIRENSIFIART 0.1 75, 2024 FMEHLLEETHA
EE SR B 414 1255, HFERGELLGI 45%, tHh, AEETESTENRZZHNEMARD,

EXJE£8 1.21 27T, BMEESMES LG SIFFSFEELE7 78.13%.
RESTER: ERFILLEM=ERAREREMIELETE, BEERELRERERLY
KIRRIRE-1% (RRIRA+1%) , ¥ 2025-2026E ZBFIFENA 16.2/19.2 1275 (RE
FFTAS 19.81/26.44 1Z7T) , i 2027E AT 26.6 {275, XKL 25-27E PE A
18x/15x/11x, 25 FHEEKHMETREHLFKX, EERTZERESN, Ernsk
FHEERRENERNTRIZ, SEMSEKFEEREEETT, MRlEseE, 5 S
N TR,

s EiERBRITRN

BEZA 2023 2024 2025E 2026E 2027E
U= BN (B5H7T) 20,096 22,095 22,855 24,337 26,392
(8621)23297818x FLGIEE (%) 144.8 10.0 34 6.5 84
liuyy@swsresearch.com I3EEFE (BH7T) 778 914 1,619 1,920 2,660
FLGIEER (%) - 17.5 77.1 18.6 38.5
BRI (T/R) 0.34 0.42 0.74 0.87 1.21
EFIE (%) 14.3 14.1 15.7 16.4 184
ROE (%) 8.9 10.3 15.7 16.1 18.7
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Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 20,096 22,095 22,855 24,337 26,392
Hep: BN 20,096 22,095 22,855 24,337 26,392
i B 17,174 18,978 19,264 20,349 21,535
R B M0 22 21 21 23 25
FEEFE 2,900 3,096 3,570 3,965 4,832
i EEER 699 781 808 860 933
W BEER 522 507 525 559 606
R TRRZR 78 60 63 67 72
W WSEA 1,504 1,464 1,126 1,036 889
SEEMRE 97 284 1,048 1,443 2,332
n: SRRMEREK (RELL “-" 1E5) -3 -13 0 0 0
n: B\FERBERE (KL -7 1351) 0 0 0 0 0
on: EKER R E 908 826 973 973 1,056
ELFE 1,001 1,098 2,022 2,417 3,387
n: BN 3 100 100 100 100
FESER 1,004 1,199 2,122 2,517 3,487
B SRt 219 285 504 598 828
R 786 914 1,618 1,919 2,659
DHIR IR 8 0 -1 -1 -1
HETFELEMEENEFIE 778 914 1,619 1,920 2,660
BRER: NENE, BHAREHAR
(IRl EMm] iRk, BlE. $HOERRE. AnMESNE. SrtBlEsE
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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