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& F 5
2025 %8 A 29 A | # E WM/ FEFH

¥ IR R
AL By

NGB EEE WS JeN 86291 1L, B3 1.8%; YaH4 5 4R 15.33
LT, THMEY K 24.8%., K+ =FFE /N5 FIMAN 428.84 1L, FIE
6.7%; VFHE% 5 7.86 1270, R E 60.4%., /&) bF 54 £ 55 51
4 THREME 13.4-17.6 12T, T F7 ABEMNLIRIR, HLEEZMENK
B, SHEETENKE. REINREESEAT R, RELS2TLEL
M, FAVRAREFUEZKFEEE, N LABAEME, S “EN7,

2Q25 FiZ M, REREAWME, BhAFHEK

2Q25 /S| AR A TR, BRFEHEF G, B ASKIRPK 45 F) 3
6.0%/9.1%, £+ E A& ASK F3% 2.0%, 132 % F 6 B R& 4%, ASK F
3 19.1%, &k 5 £ 19 5F Bl 449 95%. & & & Z {5 A =51, HAKE 3 2.4pct
% 85.6%, ETEMN/ERKRM 2.5pct/2.3pct. Bl SN L L ENE
N B 29 2%, 55 5h 2Q N 3] Rid b 4278 & A w1tk AFTK 3% 10.1%),
HiBFEZH2 ) BE % 1.3pct £ 53.5%. R4 A D% 2025 &k 428.84
1, B3 6.7%.

2Q25 £AKER R, FTHREKE

2Q25 ALKt MM B R T 17%, AIEFA S R AR, 4z 2R A
Bl HL T & 5.4%, 2Q25 & b ax A KfF 389.63 12, Rl 0.4%, HE
I E R 5.8pct £ 9.1%, £417d 39.21 12, B3 187.7%. RZKILHE
*HF 3.641C, F13E 15.26 1 (& £ 2Q24 ZFNMFEATM)  Rid
FLIMEN 1.631C, R 91.9%, £ B 2Q24 3KiF UMz EAME, RAN
E)2&4 55 7.86 12, R4 % 60.4%.

1H25 AL S K-F3585, TMBEILY K

1H25 #AR )\ 8] 35 7) A2 438 K ASK F) 3§ 5.5%), & & F FF) 3§ 2.4pct £ 85.5%,
RAEEEZKMP RS, EENEMNEKEFE, 1H25 242820k E 0.46 T,
Bl % 6.1% (E A/E R 5 % 6.0%/8.5%) , 143 1H25 &k 862.91 1z,
LR 3 1.8%, itk A% F 5ol ASK s AR & 0.1%, &Aofitih ) 3
MR 13%, EA1EE X 21.9% % 76.03 12, R 424 13.64 12/21.9%.
ta4nd T3k SMANR ek Y (1H25 B 4 18.05 12/86.4%) , R 4% 7 47
Bl b % 3.05 12 % 15.33 12,

B AN 5 4E4E

ZE RN EZRMKEILKIG, KM TFIANSE 2527 F 02 &% FH
(93%/27%/22%) £ 2.42/50.94/69.55 1. ., 3+ & EPS % 0.01/0.28/0.38 7.
KA 25 F BPS % 1.93 T, % F AH iz 25E PB 3.8x/2.3x (/i £ 10
HF[12 43418 2.2x/1.2x, AT1E 3.5x/2.2x, # & ROE % Z A48 /) #5474 2 B
BFRE, STHEM, HEETZLSME, RSEMKRT) , BARN A K
AR 7.35 TIH % 4.90 % F (FTEAR T 7.40 T/H % 5.00 £ H) . %

ME4RT: FRKERRZAL, PIAF] A2
WL, #A2FH

A, 4t A KA,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

1055 HK 600029 CH
BERA: EN(H) EN(H)
B AR #h. 4.90 ART: 7.35
P 3 R R

SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

#L#, CFA A5 R
SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228

E AR
(BHIARP) 1055 HK 600029 CH
B AR 4.90 7.35
KA (BES8 A 29 0) 3.95 6.04
TE (B 7) 71,578 109,450
6AMATFHBRIIT (A7) 59.19 321.22
52 B4 s6 E 2.36-4.42 5.26-7.27
BVPS 1.84 1.83
i
— ] T AL

(%) 7 %300

38

27

A

15

4

8) T T T

Aug-24 Dec-24 Apr-25 Aug-25

FA kR . Wind
ZE MM HARE FH1E
2HEE (AR®) 2024 2025E 2026E 2027E

BN (B7) 174,224 175,990 183,429 191,868
+/-% 8.94 1.01 4.23 4.60
12 &N 8 %A (1,696) 24176 5,094 6,955

(B7)

+-% 59.71 114.25 2,007 36.52
EPS (R4 4:%) (0.09) 001 028 038
ROE (%) 029 203 965 1161
PE () (64.53) 452.73 21.48 1574
PB () 315 313 273 233
EV EBITDA (f%) 6.60 577 494  4.49
& F (%) 000 000 000 0.0

TR R AdnE, LRI LA



#FME (1055 HK/600029 CH)

B&Ll: vEMERGHEH ()

(L/ok) 2019 2023
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B%3: @FMEHE R IR (2024.1-2025.7)

60 (o) ASK RPK
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0 . . .
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FHER: NAAE, BEFL
B%5: @FMEERMARLER
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BA2: £ALART T EHA

(RR/AREL__ 2019 2023
7.3 1

2024 2025
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Bk4: dAHE A EEEEE(2019/2024/2025)
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FARR: A& aE, EETR

BA6: #AME I AE

(RMB mn) — )3 7 58 MR R A
10,000 - — R (B ) - 30
5,000 - - 20
0 1 - 10
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#FME (1055 HK/600029 CH)
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Bx7: dBHZMEEELEHHF
(BFR) 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E
EXAION 49871 39563 43407 42884 49372 40327
yoy 4.6% -2.2% 2.7% 6.7% 1% 2%
A A 42187 38833 39725 38963 42187 39726
yoy 6.9% -5.8% 0.0% 0.4% 0% 2%
A1 7684 730 3682 3921 7185 601
yoy 6.3%  -192.6% -24.5% 187.7% 6.5%  -17.7%
ERE 15.4% 1.8% 8.5% 9.1% 14.6% 1.5%
yoy -1.8 3.8 24 58 -0.9 0.4
J2 B B 8 AR A 404 )i 3193 -3661 747 -786 3332 -1557
103.1% -23.9% -33.8% n.a. -60.4% 4.4%  -57.5%
% Qi,
B%8: BAABRILE
2025E 2026E 2027E HLHA
THEAE AT 379,986 391,110 402,326
(&%) W 382,683 393,800 406,155
(+/-%) 0.71 0.69 0.95
B AT 84.34 83.34 83.33 4 THEFAINIE, HHE
(%) B 85.70 84.33 84.33 &%
(+/-%) 1.36 1.00 1.00
PN FTON EES 0.48 0.48 0.49 AT ZMhAM&E, BIKIE
(RIEAZ) W 0.45 0.47 0.47 KF
(+/-%) (5.15) (3.97) (3.98)
EX-TION EES 181,839 187,967 195,924
(ARTH HF) W 175,990 183,429 191,868
(+/-%) (3.22) (2.41) (2.07)
Wk it AT 52,293 52,687 54,253 AR4E AT i Aein A A, B
(ARTH HF) W 50,412 49,482 51,666 4 kit i A .
(+/-%) (3.60) (6.08) 4.77)
b AT (1,364) 855 258 AR4E R A B —KAR BT
(ARTH &F) L EY 159 611 886 HHM, P LIAA,
(+/-%) na. (28.52) 243.81
1 AT 3,563 6,963 8,911
(ARTH &F) L EY 242 5,094 6,955
(+1-%) (93.22) (26.84) (21.95)
H N B A AT 0.20 0.38 0.49
(AR L EY 0.01 0.28 0.38
(+1-%) (93.22) (26.84) (21.95)
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#FME (1055 HK/600029 CH)

A£9: FEBCEIRAMFHAN
IR I (Driver)

T 454 (T ek 253858 )

B8 A% WK (Operational results summary)

Industry ASK yoy

7% (ASK) ASK
4% (RPK) RPK
yoy yoy
PR (E ) PLF
P45 A ASP
L REN-¥.N COGS
s W 44547 (core financial indicators)
EBIT EBIT
EBITDA EBITDA
BFAE N JTI A Associate/JV income
A8 Net Profit
EPS EPS
BVPS BVPS
SRR EE A/R days
RLAT K 2K JB 4% R S A/P days
AR A R A Inv days
ZEHAER Operating cash flow
WAL Capex
SR EE FCF
% Rt Net debt
& 0 E Net Gearing
T RR: NE AL, ERFRTAN
B&10: FEEFRAFMN LK
&8 $ A8 WK (Operational results summary)
=% (ASK) ASK mn
4= (RPK) RPK mn
AR (BRE) PLF %
F45 ik ASP Rmb
A ER WS COGS Rmb
W A8 ¥ 4 (financial results summary)
BN Net Revenue Rmb mn
Bl i A Cost of sales  Rmb mn
ERAES Gross margin %
HERERER SG&A  Rmbmn
R A R&D  Rmbmn
w435 R Finance costs ~ Rmb mn
B b A Operating profit ~ Rmb mn
HLAT A8 PBT Rmbmn
FTAFAL Tax  Rmbmn
YRR FRE Minority ~ Rmb mn
DER: % S AR Net Profit ~ Rmb mn
EI2=X A ¥ One offs ~ Rmb mn
& A (F=3F) Net Profit(recurring) ~ Rmb mn
EPS EPS Rmb/sh
EPS(4=3F) EPS-recurring Rmb/sh
DPS Rmb/sh Rmb/sh
HoS ¥ 44847 (core financial indicators)
AR Effective tax rate %
UE & TR0 4 Minorities % %
oAb ds) Dividend payout %
FARR: A AL, RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%,

%

Rmb bn
Rmb bn
Rmb bn
Rmb bn
Rmb/sh
Rmb/sh
days
days
days
Rmb mn
Rmb mn
Rmb bn
Rmb bn
%

2025Q1
93919
80201
85.4%
0.46
0.42

43407
39725
8.5%
2876
160
1325
-69

33
402
378
-147
-413
-1160
-0.04
-0.12

1218.2%
1145.5%
0

2023A
125.2%

2024A
17.2%

316,217
246947

362,609
305966
23.9%
84.4%
0.48
0.47

78.1%
0.55
0.50

154
35,465
(616)
(1,769)
-0.09
1.92

7.1

437

41
48,101
(16,139)
-42,245
212,034
64%

-3,082
31,087
(1,698)
(4,140)

0.23
2.03

6.8

421

3.7
27,422
(11,369)
-15,429
196,675
64%

2025Q2
90918
77785
85.6%
0.47
0.43

42884
38963
9.1%
2705
110
1521
443
563
1026
323
-786
-87
-873
-0.04
0.01
0

182.2%
57.4%
0

2025E
5.4%

382,683
327967
7.2%
85.7%
0.45
0.46

1,088
37,642
286

242
0.01
1.93

7.1

45.0

46
37,268
(12,252)
8,797
204,604
62%

YoY
6.0%
9.1%

2.4pct
2.1%
-5.4%

6.7%
0.4%
5.8pct
1.8%
-2.7%
-16.0%
n.a.
n.a.
187.4%
59.1%
-60.4%
-95.7%
-87.2%
-60.4%
-87.2%

n.a.
n.a.
Opct

KA
M

2026E
5.2%

393,800
332111
1.3%
84.3%
0.47
0.45

5,731
43,712
702
5,094
0.28
2.21

6.8

47.8

46
41,752
(13,387)
5,203
201,555
61%

2025Q2 E
90029
75591
84.0%

0.56
0.44

42600
39603
7.0%

65

0.01

T 3R IE 3

HUATAI SECURITIES

2027E
3.0%

406,155
342494
3.1%
84.3%
0.47
0.46

7,803
47,188
740
6,955
0.38
2.59

6.8

48.0

46
44,134
(14,218)
8,110
195,526
59%

AvVsE
1.0%
2.9%

1.6pct
-16.6%
-2.6%

0.7%
-1.6%
2.1pct

n.a.

n.a.
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B&11: #HAA#MZE PE-Bands B£12: #HFMZE PB-Bands
(AR ) (AR )
— AT ME —_—
15 4 14 -

0 T T

=
E’F"ﬁﬁ ----- 25x Woees, e 3.6x
NPT |
s I, -9 - — — 20x R ! - - - 3
'_}:TL/—F 15x 7 1 e o Tl .
“ i

a0 F | - 2.7x
m=d, -5 10x 2.2x
@y L 5x ¢ L8x
(59) - 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25

AR R Wind, &5 AR R Wind, &5
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# A AE (1055 HK/600029 CH) , : MM v securmes

Z A

il 83 ELDF 3
2HERE ARTER) 2023 2024 2025E 2026E 2027E &#HFE ARTEA) 2023 2024 2025E 2026E 2027E
RHF~ 27,741 37,643 33259 30,381 30,435  EHdMA 159,929 174,224 175,990 183,429 191,868
A 9,924 15994 16,894 14,244 14527  FhAA 147,582 159,571 160,601 164,594 171,267
B 3,322 3,463 3,340 3,481 3,641  FLAHL B 531.00 608.00 614.16  640.12  669.57
Jh A SRR B 1,640 3,095 3,935 3,702 3453  FLFA 6,629 7,122 7,568 7,887 8,250
FAAT TR 2 695.00  819.00 259.60  270.58  283.03 FE¥A 3,779 4,113 4,752 4,953 5,180
A 1,565 2,002 2,022 2,108 2,205 ME%A 6,393 6,628 5,430 4,921 4,111
FARA T 10,595 12,270 6,808 6,575 6,326 i~ RUEMRK (11.00) (5.00)  (20.00)  (20.00)  (20.00)
FERFF A 281,485 292,095 296,600 299,729 301,244  AMAMMEEHIE 87400 19500  227.00  227.00  216.33
KA 6,718 7,168 6,795 6,804 6,817  MEAMKHE (1,688) (599.00) (373.20) 9.45 13.23
sy 93,076 100,691 104,202 106,997 109,076  #kA]iH (2,142)  (747.00) 1,505 5,428 7,513
T3 7 6,629 7,341 7,341 7,341 7341 BRI 581.00 2,434 1,096 1,128 1,162
HAAEFEAD R~ 175,062 176,895 178,262 178,587 178,010 & wsti 84.00  106.00 18259  188.07  193.71
Wt s 309,226 329,738 329,858 330,109 331,680 A& (1,645) 1,581 2,418 6,368 8,481
s 129,436 138,402 117,469 116,735 115213  FiiFit 1,437 1,427 1,330  636.80  678.52
B 51,362 40,440 50,000 50,000 50,000  ##1i (3,082)  154.00 1,088 5,731 7,803
A IR B 19,722 18,490 21,119 22,011 23,024 U EMAEMRE 1,127 1,850  846.15  636.80  848.15
HARS 5 58,352 79,472 46,351 44,723 42,189 V3B 8441 (4,209)  (1,696)  241.76 5,094 6,955
E LRk 127,793 138,741 158,706 153,961 149,249  EBITDA 31,087 35,465 37,642 43,712 47,188
K Ik 38,130 35985 40,972 37,472 33,972 EPS(AKR®, %£%) (0.23) (0.09) 0.01 0.28 0.38
H AR R 89,663 102,756 117,734 116,488 115,277
R kA 257,229 277,143 276,176 270,695 264,462 EEMFE
VMR G 15213 17,866 18,712 19,349 20,197 &KHFEK (%) 2023 2024 2025E 2026E 2027E
A 18,121 18,121 18,121 18,121 18,121 A K#EH
K AR 52,756 52,444 52,444 52444 52,444  FdMA 83.70 8.94 1.01 4.23 4.60
B4R (34,309) (36,005) (34,917) (29,186) (21,383)  FkAiE 93.35 65.13  301.42  260.73 38.42
)3 B B B R R 36,784 34,729 34971 40,065 47,020 V3 BAEN 8441 87.12 59.71  114.25 2,007 36.52
Pk i) %P & ] 309,226 329,738 329,858 330,109 331,680 FEAIEH (%)

ERIES 7.72 8.41 8.74 10.27 10.74
ALRER RS (1.93) 0.09 0.62 3.12 4.07
2HFE ARFET) 2023 2024 2025E 2026E 2027E  ROE (5.93) 0.29 2.03 9.65 11.61
2EEHAE 40,134 31,445 37,268 41,752 44,134  ROIC 4.62 0.47 2.77 8.05 9.19
A (3,082) 154.00 1,088 5,731 7,803 4R
A 18 e 4 27,165 28,341 29,635 31,811 33,709 %= AfkE (%) 83.18 84.05 83.73 82.00 79.73
%% R 6,393 6,628 5,430 4,921 4111 F AfeE (%) 257.24 23668  199.19  176.40  148.44
#F MK 1,688  599.00  373.20 (9.45)  (13.23) AEALFE 0.21 0.27 0.28 0.26 0.26
FEFEE 5625  (5334) 248.95 (506.30)  (1,294) &AL E 0.14 0.18 0.23 0.21 0.21
HezE s 2,345 1,057  493.30 (196.26) (181.46) #HiEfk A
BREHRLE (17,511) (16,452) (34,286) (34,704) (34,995) EFKFA#HFE 0.51 0.55 0.53 0.56 0.58
FAZE (11,369) (16,139) (12,252) (13,387) (14,218)  RKIKH A 4% 53.51 51.36 51.74 53.79 53.88
KB (8571)  (2,534)  373.20 (9.45)  (13.23) EHKZEH#FE 8.66 8.35 8.11 7.63 7.61
Az e 2,429 2,221 (22,407) (21,307) (20,764)  HmigiR (ART)
ERxEHAE (33,006) (11,546)  (2,082)  (9,698)  (8,857) MMM (RATIEE) (0.23) (0.09) 0.01 0.28 0.38
FE il (2,312)  (10,922) 9,560 0.00 0.00  AMRZFENEA(RIHET) 221 1.74 2.06 2.30 2.44
KAA# 3% 22,814 (2,145) 4,987 (3,500) (3,500)  HRLA T (RATHES) 2.03 1.92 1.93 221 2.59
& BRI A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (19.00)  (312.00) 0.00 0.00 0.00  PE () (26.00)  (64.53)  452.73 21.48 15.74
A A E (53,489) 1,833 (16,629) (6,198) (5,357) PB (%) 2.98 3.15 3.13 2.73 2.33
LA 34 o 3R (10,358) 3,453  900.19  (2,650) 28253  EVEBITDA () 7.73 6.60 5.77 4.94 4.49

AR NI 2
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# F 4% (1055 HK/600029 CH) G\ A% MM oarai securimes

R

AT 9
AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR AT L R
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AW, AMEFHIIAGX TLRGORBERETELL, TAGLGEAREEN B BEDRGAT. £RIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
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