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FR
ME B8y

BREHR
2026 4 10 A 31 8 | +E A/ F E &%

N BN OM26 k% AN 1472.12 /27T, Fl+6.9%; Y384 5 4% 43.05
{74, 9M25 A J3#4#)d 23.07 1t T, L+ =FFHAN 52533 e, B
Fb+2.3%; 138454 6.09 12T, 3Q25 A 34 HE 38.40 1L, A9
3Q26 a3 &% T B KM A )2 B4 A)iH 5.4 1L 0E) 115, R EHF
BIEEN ) AN AEFRRKT Y, 253 BEFABRKRTHM, FH5FHHHNE
FEUARBAEIE, Rl PRI REEL RFEHIRAL, SR NE, BAK
FA B RA S L, AR RER AR D2EFRGKTE, &NDELFN ) BA
B, hHF “ENT

FBASKFRE, FEHNEFZHRAY

o) 3Q26 HE R B A IRE, HARE 9.4%, &FREZH{z )R
% 0.6pct £ 84.1%:; B M &5 /) FAA K, 4R ¥ 2.0%, 4k 2Q #9-3.8%
APk, ZREFETEERK, F¥ 09pct £ 87.2%. BIREEER LA
MFAL, Bk maiRS 0.5pct £ 86.4%. Aidid A Ak AR, N 8] AL
& Fmt, &AM HE N5 3Q 42BN ZIE R &2 3%, BN S FiEk
$izB b A, 3Q26 WL R b Mg 4Rt 1.5%, #iE £ F ¥ 0.4pct,
At F a9 F £ R, 3Q26 TAC i A i B354 Fl 38 21%.

WM A Lk EEF, 3Q EENIBATH

3Q26 F43 N Bk A ) 38 11.6%, H AL Kb b 4 B Eb K 42%,
T L AR 15.9%F 496.98 12, HRAITHRTF I, BEEFAE
I RE F, 43N ) 3Q £AE R4 11.1pct £ 5.4%, £4)7d 28.35 12,
Fl % 66.6%, m /N 8)E 3Q EERATHM T LRE, R4 d 3Q25 4913
4474 38.40 1045 £ 6.09 12,

EFFEFEHERE. REFALE, 2AFPRBIIAEZEZAEK

LA R NG BAl T R iR, FETERBHE, XEZNEANA
P&, % 42-43 B (10/12-10/25) B AL 2 FAt 2 Z 4 F ¥ 13.5% (At
PFEER) o PRAPZBMAIEK R Uik, F LT LR AEEEA LIRS
FH, 10 A 8 B RAUAEF K45 (B NATKAIE T FHAKE ) R FA &R
B A ENAIE YL, AT HEZFHA, EFNE KT T E 2 AF
Ko B Al BAAXBAR T BB RAMEREEKEERR, TLER
HRHEFREGKE, NABAMA 20 e HM, HFE2HEEREA,

B AN 5 4E4E

B TR b s A AE F- 5055, KA T A 26 S5 B A TN £ )2 &4 5 47 68.40 12 (AT
18+15.67 12) , 3 T8 27-28 4 47%/35% % 36.84/75.42 1., #H At 27
# BPS 4 1.79 &, A&7 % 10 % A/H ix PB 314 2.5x/1.5x, /&4 e
i, A ZE=a2"mt, 3 ROEFEMRE I BFRK, & FENZE
27E PB 3.8x/2.6x (A1 26E PB 3.8x/2.6x) , B =i A AR T 6.80 T/H
A% 5.40 % T (ATIEAAR T 7.80 T/H IX 6.10 %, JZIMBLAARPILE
0.86) , %4+ “EN”

W FRIKRERBFL, 17N G| 3E AR
2, WILEE), RIEHERNE, b FHR.

A, fs3F5 A KA

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

600029 CH 1055 HK
BR A PP NC ) EN(H)
B 474 AR T: 6.80 #$: 5.40
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

A AR
(AR TIZD) 600029 CH 1055 HK
&S (BE 10 A 30 8) 4.86 2.72
TE (BF) 88,069 49,290
6ANAFHE R (BF) 438.78 49.20
52 B AL A 467-829 2.64-6.62
Rt A 4B
— ] T AL
(%) 7 %300
25
11
(3)
(16)
(30) + . . ,
Oct-25 Mar-26 Jun-26 Oct-26
FAH KR Wind
ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E

FlN (B7) 182,256 200,169 205,863 212,797
+/-% 4.61 9.83 2.84 3.37
2 &N 8 %A 857.00 (6,840) 3,684 7,542

(B7)

+-% 150.53 (898.17) 153.86 104.71
EPS (& # #:3%) 0.05 (0.38) 020 042
ROE (%) 488 (11.93) 857 1492
PE () 102.76 (12.88) 23.91 11.68
PB () 248 306 272 220
EV EBITDA (f%) 562 817 576 A77
BAE (%) 000 000 000 0.0

TA KB A AL RN
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BA2: £ALART T EHA

(/AR
7.3 -
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BA4: @HME A ENEEENE(2019/2024/2025/2026)
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BAT: hAMEFELFH
(BA ) 3Q25 4Q25 1Q26 2Q26  3Q26 4Q26E 1Q27E
ER 2 EEN 51374 44591 47782 46897 52533 52957 53994
yoy 3.0% 12.7% 10.1% 9.4% 2.3% 18.8% 13.0%
RSP 42874 42218 42612 49756 49698 52170 50282
yoy 1.6% 8.7% 7.3% 27.7%  15.9% 23.6% 18.0%
A 8500 2373 5170 -2859 2835 787 3712
yoy 10.6% 225.1% 40.4% -172.9%  -66.6% -66.8% -28.2%
A F 16.5% 5.3% 10.8% -6.1% 5.4% 1.5% 6.9%
yoy (pct) 1.1 35 2.3 -15.2 -11.1 -3.8 -3.9
V2 B B) R AR # % A 3840 -1450 1481 -5177 -609 -2535 50
20.3% -60.4% -298.3% 558.7% -115.9% -74.8% -96.6%
BA8: BAMBRILE
2026E 2027E 2028E HH
THENE k) 400,299 414,936 430,397
(&7) ARG 400,545 415,372 431,040
(+/-%) 0.1 0.1 0.1
FEE W AT 83.5 83.5 83.5 AL %R FERMATM, LiAEEFRN
(%) R 85.2 84.3 84.3
(+/-%) 1.7 0.8 0.8
AN K-S0 0.53 0.51 0.52 Aus)mihEcss, TR EAKF
(TIENE) R 0.49 0.49 0.48
(+/-%) (7.7) (3.9) (6.0)
K
M#9: ZATMNALE
BRI AR AFH CGRAEE) T A8 & (pct)/%
8 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FLUN (BF L) 209307 209793 220830 200169 205863 212797 -4.37% -1.87% -3.64%
ELEREA (BFRL) 192779 183233 186655 194236 187363 187735 0.76% 2.25% 0.58%
EXLE ) 7.90% 12.7% 15.5% 2.96% 8.99% 11.8% -4.93pct -3.67pct -3.70pct
V2 kAN EAAE (FAR) 1567 6929 11682 -6840 3684 7542 -536.51% -46.83% -35.45%
A E (%) 0.53% 4.13% 6.61% -2.93% 2.24% 4.43% -3.46pct -1.89pct -2.18pct
: o B s AR T
R TP Gt ARPAITR VI R — 5, 3 F oA e 3



# A ME (600029 CH/1055 HK)

B£10: FEBCRIMFAN
IR I (Driver)
B8 A% WK (Operational results summary)
=2 (ASK)
4% (RPK)
yoy
AR E(F R E)
P4z A
P45 R A
s W 44547 (core financial indicators)
EBIT
EBITDA
N AR & -
A8
EPS
BVPS
R AR 3 B # R4
R AT R B # R A
AR R
ZEHAER
FAL
g AEIR
g
F fthE
FEA KR -

BA&1l: FEERALFTMNLE

&8 $ 42 % (Operational results summary)
7% (ASK)

% (RPK)

AR (BEE)

P45 Ak

45 B

W 45 342 & £ (financial results summary)
BN

Bk A

ERUES

WEREEER

RS R

W% %% R

& b A

ALAT A

P iFAL

DE 3% X0 ¥-1

JEE=E ]

zFHME

A1 (4o 3E)

EPS

EPS(4=3F)

DPS

Ttk A Ak, KR

T Yo B SE LR HTI W] R IR 49— 7%,

ASK
RPK
PLF
ASP
COGSs

Net Revenue
Cost of sales
Gross margin
SG&A

R&D

Finance costs
Operating profit
PBT

Tax

Minority

Net Profit

One offs

Net
Profit(recurring)
EPS
EPS-recurring
Rmb/sh

ASK mn

RPK mn

yoy %

PLF %

ASP Rmb

COGS Rmb

EBIT Rmb bn

EBITDA Rmb bn

Associate/JV income Rmb bn

Net Profit Rmb bn

EPS Rmb/sh

BVPS Rmb/sh

A/R days days

A/P days days

Inv days days

Operating cash flow Rmb mn

Capex Rmb mn

FCF Rmbbn

Net debt Rmb bn

Net Gearing %
2026Q2
mn 90934
mn 76868
% 84.5%
Rmb 0.51
Rmb 0.55
Rmb mn 46897
Rmb mn 49756
% -6.1%
Rmb mn 3130
Rmb mn 128
Rmb mn 821
Rmb mn -4805
Rmb mn -4704
Rmb mn 566
Rmb mn -93
Rmb mn -5177
Rmb mn -576
Rmb mn 5753
Rmb/sh -0.29
Rmb/sh -0.32
Rmb/sh 0

1 F b —A2 [ 5

2024A

362609
305966
23.9%
84.4%
0.48
0.47

7,124
35,465
(616)
(1,769)
-0.09
1.92

7.1

437

41
31,445
(16,139)
15,306
195,895
237%

2026Q3
109046
94190
86.4%
0.47
0.46

52533
49698
5.4%
2891
123
1026
20
158
396
371
-609
-271
-880

-0.03
-0.04
0

B0 e 3R4E

.' .' HUATAI SECURITIES

2025A 2026E 2027E
386429 400545 415372
331306 341292 350324
8.3% 3.0% 2.6%
85.7% 85.2% 84.3%
0.46 0.49 0.49
0.46 0.52 0.48
10,026 1,363 11,213
41,235 33,253 44,940
63 908 957
857 (6,840) 3,684
0.05 -0.38 0.20
1.96 1.59 1.79
7.4 7.4 7.5
43.6 41.9 475
5.9 6.5 7.2
38,209 7,855 54,372
(17,767)  (36,646)  (19,658)
20,442 -28,792 34,714
213,047 206,928 208,644
231% 338% 283%
YoY 2026Q3 E
3.9% 109046
4.5% 94190
0.5pct 86.4%
-3.0% 0.49
11.6% 0.48
2.3% 61936
15.9% 53485
-11.1pct 13.6%
-6.6%
-3.1%
-15.1%
-99.6%
-97.1%
-40.8%
-62.4%
-115.9% 539
-125.5%
-115.9% 0.03

2028E

431040
363463
3.8%
84.3%
0.48
0.47

17,322
52,109
1,009
7,542
0.42
2.21

75

48.8

7.4
49,444
(16,381)
33,062
198,157
221%

Avs E
0.0%
0.0%

0.0pct
-4.9%
-5.4%

-15.2%
-7.1%
-2.9pct

-213.0%

-213.2%
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B&12: #AH#MZE PE-Bands

(ANR)
15 4

— s

B-M
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as) -4

(23) -
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B£13: #HFMMZE PB-Bands
(AR )
— A
10 -
ittt Y A | [ T
8 1 e I it ar =1
M -
5 4
3 4
0 T

Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26

FA KR Wind, % &L

AR R Wind, &5

£

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %,
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I

RIS =
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFRE (ARFET)
2EEHAE

A

I8

w49 A

MK
TEFEEN
fiugg e
BREHRLE
TALH

KA

E R &
ERxEHAE
(SRR

KA

& 38 T3 Ao

AN FRIG e
HAE T e
A 36 o 3R

PR

S
ht
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2024
37,643
15,994

3,463
3,095
819.00
2,002
12,270
292,095
7,168
100,691
7,341

176,895

329,738

138,402
40,440
18,490
79,472

138,741
35,985

102,756

277,143
17,866
18,121
52,444

(36,005)
34,729

329,738

2024
31,445
154.00
28,341
6,628
599.00
(5,334)
1,057
(16,452)
(16,139)
(2,534)
2,221
(11,546)
(10,922)
(2,145)
0.00
(312.00)
1,833

3,453

2025
42,598
16,973

3,954
3,817
803.00
3,298
13,753
307,216
7,633
112,298
7,547

179,738

349,814

154,123
34,188
20,622
99,313

140,680

7,831

132,849

294,803
19,431
18,121
52,444

(35,148)
35,580

349,814

2025
38,209
2,685
31,209
5,034
(79.00)
(457.00)
(183.00)
(19,211)
(17,767)
(2,837)
1,393
(22,568)
(6,252)
(28,154)
0.00
0.00
11,838
(3,582)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
52,383
19,721
4,190
4,819
169.14
3,622
19,863
320,853
8,541
135,294
7,547
169,471
373,237
172,829
45,000
24,020
103,809
151,260
6,002
145,258
324,089
20,408
18,121
52,444
(41,011)
28,740
373,237

2026E
7,727
(5,863)
31,890
3,672
(908.15)
(20,135)
(928.85)
(42,817)
(36,646)
(908.15)
(5,263)
37,838
10,812
(1,829)
0.00
0.00
28,855
2,748

2027E
45,449
13,899
4,309
4,521
173.95
3,725
18,821
324,890
9,498
139,903
7,547
167,942
370,339
164,686
35,000
24,704
104,983
151,900
6,002
145,808
316,586
21,329
18,121
52,444
(36,406)
32,424
370,339

2027E
54,263
4,605
33,727
4,934
(956.87)
12,971
(1,017)
(35,765)
(19,658)
(956.87)
(15,150)
(24,319)
(10,000)
0.00
0.00
0.00
(14,319)
(5,821)

2028E
46,995
16,522
4,454
4,220
179.81
3,851
17,768
324,368
10,507
140,675
7,547
165,639
371,362
156,043
30,000
25,536
100,507
152,140
6,002
146,138
308,182
23,215
18,121
52,444
(26,979)
39,965
371,362

2028E
49,334
9,427
34,787
4,713
(1,009)
2,433
(1,017
(32,207
(16,381
(1,009
(14,816
(14,504
(5,000
0.00
0.00
0.00
(9,504)
2,623

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N

EE 3%

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

P AAL

#A1
TERARE

13 B £ 8] A
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

)3 B A 8) A
RARS (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
B RHIE (%)
A E
b

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HEBE (ART)
F RO & (R A
BN E AR (R AR
FRA R (AT )
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2024
174,224
159,571
608.00
7,122
4,113
6,628
(5.00)
195.00
(599.00)
(747.00)
2,434
106.00
1,581
1,427
154.00
1,850
(1,696)
35,465
(0.09)

2024

8.94
65.13
59.71

8.41
0.09
0.29
0.39

84.05
236.68
0.27
0.18

0.55
51.36
8.35

(0.09)
1.74
1.92

(51.93)
2.54
6.42

2025
182,256
163,780
590.00
7,497
4,288
5,034
(13.00)
32.00
79.00
3,967
955.00
111.00
4,811
2,126
2,685
1,828
857.00
41,235
0.05

2025

4.61
631.06
150.53

10.14
1.47
4.88
3.15

84.27
231.08
0.28
0.18

0.54
49.15
8.37

0.05
2.1
1.96

102.76
2.48
5.62

KA
M

2026E
200,169
194,236
647.99
7,606
4,504
3,672
(63.80)
1,100
908.15
(4,527)
74166
123.61
(3,909)
1,954
(5,863)
977.18
(6,840)
33,253
(0.38)

2026E

9.83
(214.11)
(898.17)

2.96
(2.93)
(11.93)
1.04

86.83
337.51
0.30
0.18

0.55
49.16
8.70

(0.38)
0.43
1.59

(12.88)
3.06
8.17

T 3R IE 3
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2027E
205,863
187,363
666.42
7,823
4,632
4,934
(54.53)
44233
956.87
5,615
630.41
105.07
6,140
1,535
4,605
921.02
3,684
44,940
0.20

2027E

2.84
224.03
153.86

8.99
2.24
8.57
4.07

85.49
283.36
0.28
0.16

0.55
48.44
7.69

0.20
2.99
1.79

23.91
2.72
5.76

2028E
212,797
187,735
688.87
8,086
4,788
4,713
(55.06)
44233
1,009
12,039
636.71
106.12
12,569
3,142
9,427
1,885
7,542
52,109
0.42

2028E

3.37
114.41
104.71

11.78
4.43
14.92
6.58

82.99
221.43
0.30
0.18

0.57
48.56
7.47

0.42
272
2.21

11.68
2.20
4.77
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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
A RARI RRE AT S0 IR A P FRAE 69 BARE BUR AT R IR 69 & I B 3R 1) B BAL AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU 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, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
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 B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S
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