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SINOLINK SECURITIES

Ffnde € (000768.SZ)

2025 10 B 29H

ZEN (4HFTFR)

AL
TSRS

25 gI=FEIWESIREIERK, SERE
EENH
V4R EE

2025 510 A 29 H, »N38 KA 2025 =F4K: 2501-03 LA T
302. 44 12 (+4.94%), Va4 #)E 9. 92 12 (+5.15%), =3k #)E
9.56 12 (+7.94%); Q3 ¥ Z 204 108. 28 12, R Hb+27.51%, k-
1.37%; V3844104 3.03 12, B rb+5.89%, 3Rib-24.15%; 4=dk%
#17H 3. 0412, B H+15.15%, 3Frb—14.19%,

ZKEDH

25 W=F NG bgfAMEEK, FEMAE T IAATAZ
1) 25Q1-03 52 I8 04k 302. 44 12 (+4.94%), 523344404 9. 92
1€ (+5.15%); 25Q3 &% 108. 28 1, R Hb+27.51%, 3Rrb—1.37%,
SV F4A)E 3. 0312, F)rb+5.89%, IRib-24.15%, 2) N 3R
BARNEFT I L, RALFTRERE, REMMEQE, HE8mKicTig
W, AT IR, FFREETRELAR, RAXREREXE,
BARR AR, 2EBKXRHFEHLL: 1) 2501-03 5] KL AE
Al F 6.79%, B tb+0. 24pct; 1FA4F1F 3.28%, F+0. 01pct;
25Q3 /8] = A EF) F 5.92%, F)tb—4. 55pct, 3REb-0. 60pct; 5231
3% A & 2.80%, F)Eb-0.57pct, 3REb-0.84pct. 2) il % &
% Ak 2501-Q3 HAlE) % & 2.45% (-0. 6dpct) , P&k &
2.24% (-0.78pct); 2503 HAla % & 2.41%, FB)tb-3.84pct, ik
+0. 60pct; HE ¥ E 2% & 1.87%, F)H-3.49pct,
RMXBRER, PREATEER E—EH: 1) ZRT €919 M
HPAF PR ERFLERK, £ 7 REF EHEY: N F)
Co19 A LR AMA R AT, A EF S M, 2) NRMRAES
B Z#H85 KRBAFE], £ 0929 KALSH AT, “LH, JHE,
INE AR ARSI 0929 KA EEB TG, 3) N4
BHALERSESINTEEO, K12 T = &N 3 A320/A321 77
RAAE, MG, AE AT REAS R KiekF N8 B737 &
Pk E RS A E T T s ey H i TR,

MEEL T M+ FH R EATAER A, BRRBENEHRAEE:
1) L F b aEfd: BHAERE I “HAALAL, TAFRL” &
ALY ARANBH, AALAMNE . AR KA &b is 77
Mo 2) msmblidiTA R A : REMT XS ELAH R HRE S
R, EEREEMEMGERE, BHFREENE, RHEIZF N F
REH . 3) RAVAA, NAFERE, RA K AL S AKX,
A NBGRI, ARBAR DA DHER, R LHFRIERA
Ak 8] kG K H7 5],

BAFEN. (&ESTR

BAVINA, o 8) KBS L& EILARELA Waett, £ &R T8
Zo®OE . KA Wt o 8 2025-2027 S V3 & & A 4
11.95/13.80/16. 32 17T, Bl tb+16.78%/+15. 44%/+18. 29%, *F
PE h 61/52/44 1%, #4F “FEN” H%,

KBS

R I H AR, B R AT TR #7380k 5 KR
B FRHR

Px ARG — R 47 5 9

ETA

SiRm: R (hik S1130522060001)
yangchen@gjzq.com.cn

PHFIE: {EBIR (Fdk S1130524070004)

renxuhuan@gjzq.com.cn

it (AEKM): 26.00 7T

HXIRS:

1. (PR E: BRGDREIER, TURRBEHRRILRE
#liZ), 2025.8.25

2. (WA €: FIRBRERAINRS, BAGHE
i2FH), 2025.4.29

3. (REAEE €: AFRECHBIERL, BEZHTERWNS
=), 2024.11.1

ARMGT) Az EE(BATT)
36.00 3,000
33.00 ,.'_HN 2,500
2,000
3000 |y ”'/
1,500
27.00
1,000
24.00 500
21.00 0
Q 2 2 Q 2
o — < ~ o
— o o o —
< wn wn wn wn
o~ o~ o~ o~ o~
BARZEE —— A —— IFiR300
LXIEFER (ARH)
e 2023 2024  2025E  2026E  2027E
SN ONEY ) 40,301 43,216 45250 49,517 52,586
ST NS 701%  723%  471%  943%  6.20%
3E&FBEERTT) 861 1,023 1,195 1,380 1,632
IFEEFEE KR 6451% 1887% 16.78% 1544% 18.29%
SRR CT) 0310 0.368 0.430 0.496 0.587
SREEHINS TSR -1.98 -0.02 1.68 1.34 1.07
ROE(FERAD)(1E) 441%  487%  545%  599%  6.69%
P/E 72.28 76.76 60.50 52.41 44.31
P/B 3.18 374 3.30 3.14 2.96

kR REFER. ESIUESHRAT
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N 8] B IR
MR ZRKREANFHE
RiExk (ARFEFL) # = itk (ARFEF L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-Z'T 3 ON 37,660 40,301 43,216 45250 49,517 52,586 4 26,352 19,300 17,888 20,558 22,618 23,907
HkE 7.0% 7.2%  4.7% 9.4% 6.2% Rk 7,908 17,981 12,604 16,992 18,403 19,094
EXAT S ¥ -35,004 -37,532 -40,686 -42,310 -46,112 -48,765 /41t 26,249 23,433 22,692 24,823 26,928 28,581
YHE N 92.9% 93.1% 94.1% 93.5%  93.1%  92.7% HRFEHHK~ 6,799 4,956 4,131 4,601 4,913 5,144
EX| 2,656 2,770 2,530 2,940 3,404 3,821 AFHK & 67,308 65,671 57,315 66,973 72,861 76,726
YHE A 71%  6.9% 59%  6.5% 6.9% 7.3%  BEF~ 81.9% 81.2% 77.7% 79.9% 80.8% 81.4%
B A A A e -487 -306 -304 -317 -347 -368 K#HH 3,124 3,343 3,412 3,413 3,409 3,408
YHE A 1.3% 08% 0.7%  0.7% 0.7% 0.7% BZ % 8,944 9,006 9,353 10,129 10,380 10,352
A -436 -474 -56 -63 -74 68  LEFA 10.9% 11.1% 12.7% 12.1% 11.5% 11.0%
YHE A 1.2% 1.2%  01%  0.1% 0.2% 0.1% ABF* 1,816 1,753 1,787 1,872 1,905 1,936
Cg:4:90) -895 910 -1,294 -1,186  -1,238  -1,304 HA#HHK = 14,866 15,250 16,495 16,845 17,329 17,491
YHE A 24% 23% 3.0% 2.6% 2.5% 2.5%  4EH~ 18.1% 18.8% 22.3% 20.1% 19.2% 18.6%
(& & 3% -309 -244 -266 -285 -327 =321 FFEEH 82,174 80,921 73,811 83,818 90,190 94,217
Y8 MN 08% 06% 0.6% 0.6% 0.7% 0.6% 4% 2,026 1,529 755 747 1,006 1,087
AALATA)E (EBIT) 529 835 609 1,089 1,419 1,760 B ATHA 35,268 38,336 42,431 41,406 44,423 45,331
GHE A 1.4%  2.1% 1.4%  2.4% 2.9% 3.3% HAEF A 26,773 23,023 11,378 21,678 23,520 25,134
w49 A 121 254 132 134 154 165 iR Rk 64,067 62,888 54,564 63,831 68,949 71,551
GHE A -0.3% -0.6% -0.3% -0.3%  -0.3% -0.3% KKK 224 62 496 496 496 496
e RALAR K -35 -179 -51 -117 -65 -57  HALKI R AR 1,749 -1,575 -2,274 -2,449 -2,296 -2,225
N AMME T Ik -42 13 37 -18 -13 -23 itk 66,039 61,376 52,786 61,877 67,149 69,822
EESwiE-S -87 44 -10 5 12 3 HABRARS 16,134 19,545 21,024 21,940 23,042 24,396
57 AT A na  4.3% na 0.4% 0.7% 0.2% HP: Ak 2,769 2,782 2,782 2,782 2,782 2,782
ERIR b 583 1,023 1,185 1,390 1,604 1,893 K44l 3,036 3,575 4,256 5,173 6,275 7,628
ol Y F 1.5%  2.5% 2.7%  3.1% 3.2% 3.6% VHMAME 0 0 0 0 0 0
ERZ VIS 25 2 10 10 10 10 SR EARE A 82,174 80,921 73,811 83,818 90,190 94,217
Vit AT A1 608 1,021 1,195 1,400 1,614 1,902
Y1 5 1.6% 2.5% 2.8% 3.1% 3.3% 3.6% PEZH
P 1A% -85 -160 -172 -204 -234 -271 2022 2023 2024 2025E 2026E 2027E
PR E 13.9% 15.7% 14.4% 14.6%  14.5% 14.2% HRAGH:
4 F1 119 523 861 1,023 1,195 1,380 1,632 HRKHE 0.189 0.310 0.368 0.430 0.496 0.587
DE 3% ¥iE 0 0 0 0 0 0 HMAR> 5.827 7.026 7.558 7.889 8.285 8.772
12 & T & 8] 494 A1 523 861 1,023 1,195 1,380 1,632 HRLZEILLHR 10.578 -1.982 -0.021 1.680 1.342 1.072
Rk 1.4%  21% 2.4%  2.6% 2.8% 3.1% AR A 0.100 0.100 0.120 0.100 0.100 0.100
RS
AeLAER (ARTEFR) FR A FE 3.24% 3.24% 4.41% 4.87% 5.45% 5.99%
2022 2023 2024 2025E 2026E 2027E  E G EAkEE 0.64% 1.06% 1.39% 1.43% 1.53% 1.73%
4 #1019 523 861 1,023 1,195 1,380 1,632 #AFFAHEE 2.46% 3.30% 2.32% 3.98% 4.90% 5.77%
VHIE RS 0 0 0 0 0 0 k£
e Ak 1234 1,191 1,186 1,206 1,280 1,351 LKA KFE 15.17% 7.01% 7.23% 4.71% 9.43% 6.20%
ElF2t-2l &1 252 34 3 39 39 56 EBIT 3k % -38.89%  57.91% -27.01%  7871%  30.32%  24.03%
e ] 27,278 -7,601 -2271 2,233 1,034 -58 A K E -19.84%  64.51% 18.87%  16.78%  15.44%  18.29%
ZEEANREHR 29,287 -5,515 -58 4,673 3,733 2,981 EFFHKE 1415%  -1.52% -8.79%  13.56% 7.60% 4.46%
i d 871 -1,170 1,397 -1,420  -1,691 -1,438 FEEERN
ESy 0 0 42 -19 -10 21 MK 4 R S 127.0 115.7 127.7 136.0 135.0 132.0
ES 48 42 52 5 12 3 ARWAHEHK 266.5 241.6 206.9 215.0 214.0 215.0
BT EHRLHR 823 1,128 -1,303 -1,434 1,688  -1,456 mAIKHKEH KK 276.7 259.6 267.5 265.0 260.0 250.0
e SN 0 176 0 0 0 0 BE&F~AM%RHK 80.4 74.2 63.5 62.1 54.2 46.7
AR 3R -8,402 -657 -288 -232 352 103 fiksk
ES -302 71 223 -324 -327 -333 4 AR RARG -150.20% -91.35%  -79.99%  -88.86%  -92.43%  -92.25%
# R EAREHR -8,705 -410 -64 -556 25 -229 EBIT #) & #8424 4.4 -3.3 -4.6 -8.1 9.2 -10.7
A4 AE 19,770 -7,051 1,412 2,683 2,069 1,296 i~ ffnE 80.37%  75.85% 71.52% 73.82% 74.45% 74.11%

KR AR, BAIER R
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8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 1 2 7 15 23 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 0 3 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00=3%A; 1.0172.0=3%4#; 2.0173.0=+F 1%
i 1.00 1.00 1.00 1.17 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9
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0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

[/NiER) [ARE]
E&IESHRRS ESIESHR

R 4571 5 9




