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WS FGRARE R AR R, EEMBERIICHARK
DR/ A TR
B4R
> BT AR KA T 2026 AR 2026 A AR ARNE RN
141.86 1275, [AIELIRZD> 26.94%; VAEFGFIIE )y 4.90 1475, [FEC)R/> 28.91%:
ARG IEBEG Ry 4.58 127G, [FREB0%; fifiia it 558.36 147G,
[ LG 7.88%; B MiHi4: 101.11 1470, FIHHEK 86.49%; RiKK 186.30
.78, A 22.01%; 1758 197.05 127G, [F IR 7.01%.
B AL
> WESEHARE, REmSWERKAREES). AF s FEFEERT
AT TR 6SZ = S e M e B RERE R, 9 S e AL TR B B, TR
TE RT3 TR 77, J@ THE 7= = R ) 300 H A8 & T Y A S S0 J T g
3. RAEHRWIAE, ARSERMFRESNE, SN AENRERERL
KIEEGE 94.64%, B ELSR FHFEILL T 19.0%, #f o A B AR I .
> EREMEERE WS, KPRKSIRRFERE . SN AR EL
AR T RORAT A BRI SE, SEEE MM T E R W &= aede st &
JERS . HEbREa Rt SREM KB =R 1A ST E ,
NKIAKBIENBIRE . M7, AFERREER-KHRIEHNL. &EN
SRR RN AZ L BT 6, 1820 BB AR RREfEt, 5 T48-20 “F & 1%F
IR 1PN T S et L e el Y AL i e 25 A il
WS FLe, LA Ik — e K . RVLJTTE, 272 €909, C919.
AG600 5 [E 7= R A B KL R BN S A IR R RS, €929 TR e dL &
BB B, RN AR S S EIrEESHaE™, BEERERF K
C919. %% A320/A321 LK+ B737 S50 H g R T, RAM =K
IR IScl 1V
BBEW
> AT A F] 2026-2028 4 EPS 4354 0.46\0.51\0.55, KF A ] 8
H 24 HIEAM 21.36 JG, 2026-2028 4F PE 435l 46.6\42.2\38.9, 4k
FF-A" 1744
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o 55 HiE 545 18 -
2iHERE 2024A 2025A 2026E 2027E 2028E
EABNEATT) 43216 41,014 43,947 46,657 49,118
YoY(%) 7.2 5.1 7.2 6.2 53
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AFIEE R T 1,023 1,151 1,275 1,406 1,526

YoY(%) 189 12.5 10.7 10.3 8.5
EFIZE(%) 59 6.8 6.8 6.9 7.0
EPS(PEE/TT) 0.37 0.41 0.46 0.51 0.55
ROE(%) 49 52 5.5 5.8 6.0
P/E(f&) 58.0 51.6 46.6 422 38.9
P/B(f) 2.8 2.7 26 25 23
AFIE(%) 2.4 2.8 2.9 3.0 3.1
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#EABRFE AT
mENBEE 57315 62124 64532 63209 64257
me 17888 10632 14434 11231 13118
VU ELYIST SN 12600 18624 16534 17398 18195
SIS 1965 851 2008 2112 2240
w5 22692 19594 22393 23559 25033
HbiRah = 2170 12424 9164 8909 5672
E[ 35 ek g 16495 15722 15406 14904 14259
KHEAIR & 1604 1619 1598 1570 1560
Bl E %= 7524 7930 7981 7822 7482
TR B 1784 1743 1585 1426 1276
B L | b 5584 4432 4243 4087 3941
#ER 73811 77847 79938 78113 78516
mEhti R 54564 56729 58286 55713 55270
FHHAERX 680 2108 0 0 0
INARE Sy ISR B 41605 44115 40291 42423 34344
HipiRahfafx 12279 10506 17994 13290 20925
E| el -1778 -1090 -1414 -1745 -2086
KHIMER 496 1558 1234 903 562
HtpIEFR BNt i 2274 2648 2648 2648 2648
bl eny 52786 55638 56872 53968 53183
DR RN 0 0 0 0 0
;N 2782 2781 2781 2781 2781
EARLNTR 11764 11954 11954 11954 11954
Bl 5676 6493 7277 8193 9176
VBB AR RN 21024 22208 23066 24146 25333
SfRF R R AN A 73811 77847 79938 78113 78516
nexrkRGEAT)
SHER 2024A 2025A 2026E 2027E 2028E
ZEENUER -58 -8354 7424 22061 2984
T 1023 1151 1275 1406 1526
IRREE 1114 1049 1023 1119 1204
g3 -132 92 41 -110 -100
b3 L ES 10 57 -16 -4 22
BEEAeTa 2329 -10720 5107 -4454 396
HitZEWMER 256 315 68 -10
BEEDRER -1303 -847 -684 -594 516
BHAENTER -64 1963 2938 -548 -581

EhER (U

R E(RITE) 0.37 0.41 0.46 0.51 0.55
BRAEMESR(EHMEE) -0.02 -3.00 2.67 -0.74 1.07
BREES(EMHEE) 7.56 7.99 8.30 8.68 9.11

MiEFE@EAT)

Bl 43216 41014 43947 46657 49118
Bl A 40686 38234 40937 43425 45677
Bl % & R M 304 258 303 327 349
Bl EH 56 53 57 65 74
EEER 1294 1052 1143 1306 1380
v 266 275 294 313 329
Wt 55 % A -132 92 41 -110 -100
EFER A% 51 -129 -120 -100 -116
NN ETEHRE 37 18 6 18 20
e -10 57 16 4 22
ElFiE 1185 1333 1481 1641 1773
2R ON 14 5 14 10 10
Bl 3 5 5 5 5
FiaRE 1195 1333 1489 1645 1779
FRiS#t 172 182 214 239 253
BEFIE 1023 1151 1275 1406 1526
DB AR R 0 0 0 0 0
VARBARSERNE 1023 1151 1275 1406 1526
EBITDA 1847 2293 2247 2415 2642
FEMFLLER

SHER 2024A  2025A  2026E  2027E  2028E
micaE S

BN (%) 72 5.1 72 6.2 53
E L FE (%) 15.8 12.5 11.1 10.8 8.1
VAR FEATEFE%) 18.9 125 10.7 103 8.5
kFlae S

EFE%) 5.9 6.8 6.8 6.9 7.0
BFIZR (%) 2.4 2.8 2.9 3.0 3.1
ROE(%) 49 52 5.5 5.8 6.0
ROIC(%) 2.7 4.0 4.1 42 4.6
RN

BERRE%) 71.5 71.5 71.1 69.1 67.7
mEntLE 1.1 1.1 1.1 1.1 12
REfLL R 0.6 0.6 0.5 0.6 0.6
EEaeh

BEARE 0.6 0.5 0.6 0.6 0.6
I SN S 2.8 2.6 2.5 2.8 2.8
AR SN 1.0 0.9 1.0 1.1 1.2
EEL xR

P/E 58.0 51.6 46.6 422 38.9
P/B 28 2.7 26 2.5 2.3
EV/EBITDA 23.5 233 21.0 20.7 18.1
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
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WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.
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