i Sy R ATI P R4 7 K2 1 B 6 X 5 Pl R4 I AR L Y A 5 A B BT - BT i P B o BE VIR A
EARER] > I REZETR - BEAS BT AR 2 7 22 S T 1 55 4 10 2 I 2 21 2 LA o B 2 5 1A 2 T 5 A (T 1T IR AR BT

PERSMZER D BRAT

CHINA EASTERN AIRLINES CORPORATION LIMITED
(7 1 3 A RT3 3 A 57 19 R (5 T FR 2 7 )
(BB © 00670)

e

BHBENE
VR SN B R AR SRR B I 5 20 5 T A BRZS R RE SR LT AL AR 13. 10B A

ZE T B SO 22 R I8 R 7E b 1 3 2 50 55 AR 0 05 01 LA F 0k o 3 2
o SR

HTE B
FERFMZERGER AT
AR
AL /=
e N RALAIE > i
202445 H28 H

WAEREAR » KA EFHAITFELT (EFR) - FER (BEFR - HAEHE) - T (HF) - HH (LT
HH) ~ EME (L TFRATHEH) ~ R (H L ATHEH) ~ MGk (H L T HEH) ~ HHEIE (L AT E
F) Kas (e T #H)



@miw&%@mﬁ
CCcXxi

PEFRGAEBRGFRAR
2024 S ERERVERIR T

hifSERIEATREREIELD | HT: HIFRRF2024]18ER 0277 5

CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




ik ‘ HE RS R HERAR
CoXi | 2024 FEREETFHRIRE

= B

ANPPGONZAETEY, S E R R HAP AN S SRR ZRATTT . (RO AR T HAR A A AT AT
FWL ANERREER R .

A RPPRARAE PP BRI PEE C AT O A AT 5 2, LS AR A W B AR A5 T D [ B S 2
Ph R E . RTEETE A B U PR AR S HEAT AT, H RS E R TAR SRR R A Akt e, se bk, i
T PEA AR PRIE

A bR S T H N G EAT TR B RS 55, A e B GRIEA AT OEAE T sk, B, AIEREN.
PREAR T IV EE VR A [ B 5 B R P9 B 05 VPR E R 7 3 PRORE s OB A, RS2 PP 4T
T7~ VEGOR RS =5 (4 TS

AT AR R PPN GAF PR DL RAR T 2R AN BT AR IR S5 2, AR Pl B bR s i vk i UAE
AT A el 5 SRR AR B L A BRSEE S AT, N REAE AR M A . L B A DG Rl ot R A

PP USRS ] o o A A 5% 5 5 A P AR 5 P O P2 8 R T R AR T B3R £ 5, IR ERRAE T - TR SAEH
AR R AR A SR A4S 55 =7 P AR AR T JE R AE T E

AUVEREE A B AR R TR, ARG S PRSI, il (s [ Bkt e 3
BN TE IR RGO GOMATERERVPSL, AR ERER PP DL B 2 . ASTE PR R 1 . KR PROSE

MR EOR, AAPAR T KPR ET A T A7 (K RAT SRS L 5505 3 o T A R 2 78 70 S BT A T A
R HATH,  TAE E BRAS AR AR DA

AR W~



ik ‘ HE RS RN ERAR
I @' COXI | 2024 FREIREOTHRIRE

FRREFRITARFRLGR HEEAGTMERGERAF

AR RS U R “19 A 017 L “21 ARfiL 017
s AR [ BB i A T 1 R, A R B 7 0 2 W A7 R A 1R 5 5 i8R AT
REFEREE ) | "

PREZVPZL, W HXABGREREHEAT BRER IR . A VT 2 IR ER 4L

AN IR BRERAERE AR B BT PP s 8, BRI T [E R TS A IR &
A CLURfRR P EZRAT” 8 “NT D RS BIBUG AR BRI 30

1524 B8 I . o 5 ‘
AT b 437 2 £ DA B 8 il g A e e TR 2 0 A S KR R B 1 S
FH s AEL AR5 IR o 1 9 3 A 0 T 7 T A R 9 8 0 XU LA B 47
AR AR S 25 R 25 06 HL 2785 AR FEDIR 103 B B

TR RE S E R, R 2R s IR A PR A 45 KR E AR SR 12~18 4 H
PR R R S

LRSS R R R LR E: S .

FTRAR RIS FIREE: 07 KIS PR 38 BOTF BB R 70 22
A SCRFREIRGS: AT FERO, 0% 17 75 R LT 17 S
WA K KR R A ELAE P A AT 24 A R
IR, PR R

W\ A REERAS BIBUR A IR I 2R 1K ) SR

B ENEG = KMEAT L, AFRENZIBET7 SRR, Tt A5
W R A A AR PR R, 4 R R e JT KR G

W A A AT 2R e sl XU

W OROREHL R BIHUGE . e AT PR RO 3 A5

WHEMATA: T B zhwangd2@ccxi.com.cn
WHAMRK: & W kli@ccxi.com.cn

RSy jr-i v&
Hif: (027)87339288

& OG22\



I @,miﬁng@ﬂ,ﬁ ‘ HER SRR ERAR

CCXl | 2024 FEREIFRIRE
O MH#HR
HRERN (EHFO0R) 2021 2022 2023
BB (L) 2,865.48 2,861.89 2,824.91
i E R A T (70 549.10 304.36 41221
MRS (2o 1,955.50 2,206.85 1,994.86
ElEIA (278 671.27 463.05 1,137.41
HRNE (27 -132.84 -398.70 -86.14
EBITDA ({Z7%) 100.08 -123.44 224.74
R A IR RS (270 56.92 -64.35 265.73
EALEFZE (%) -19.24 -61.42 1.13
MBI R (%) -4.44 -11.93 -0.90
TR (%) 80.84 89.37 85.41
MR (%) 78.08 87.88 82.88
S 4%/EBITDA (X) 19.54 -17.88 8.88
EBITDA FEfRFEAFH (XD 1.59 -1.87 3.43
FFO/E % (XD 0.02 -0.07 0.09
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PEERRAK, 2024 F—FEPESFBKETHH, TUE~SHELEEMEREENHER, BiF
BREMEKNBLARRSE, #ERENFESRER, ERBRNTEHMDZFIAMT RIEBEIR.

W (2024 E—FF LWL FSEGESDT), IR EEEE https://www.cexi.com.cn/coreditResearch/detail/11126 ?type=1
L SR

PISEERRIAA, 2023 FURZHTHITHRBARLFEDEFES, RALMEES, ERNTEHHE
KHEMNHTRRED TINLEER; BHXRE, BEREETHIEESEEAX, MEATESHERENH
STPREEHZESEEAESHEK, THREREERTHNE—EEKEE,

2023 SFELIOK, B BT A SN R IAE A A s AT W T A g R vk s 7y, 32T
HATECROT K2 GHm a2, RADARET:, SR E P HIZR S, HENZIET
FERIYI A 47 75 RAESD T Se B 4= IRk . AR, flas it e [H W Kagas A [F brizfn
ALY, BEELINER R 18R R e, F P s fa0m Pure i, i E W
B T RAE AR PRUS K28 B S, PR E AT e AT LA sl

BE (HEREEEITVEE (2024 E£1 /F)), IRE hitps://www.cexi.com.cn/coreditResearch/detail/109182type=1

PiREERAN, FEFMEAREEENNZEZRALR, EXEM SNXAMABEE, R, “ERN
H” MIMEHFEMLT, KEERFMBRE; 2023 FEERTRKIERRT, AASHRBEAEREEY
RRZFRF, BEFHIAREEE—MR, 2024 FREEERNEMECE, BARNFEGSIXE—LUE; A
MR EARE BN EZ S I EERZ HIER.

L A B LM% 7 7T BT IR B B I L % ABIBABIRFE=A M P UHRIFFE
H; 2023 FHERIWBEFRESEVEIIEL T, 4 FFEBEWFEZEIGHLTELEEK, R
FE A RR G I IR IL TR, RFBEE FILNECR, #FIGETHEH L.
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FENIN ZIERER T HUBAJTTH, 2023 45, AW EgeR M £ pA G ChLATE 22 42, iR
HEHL 15 28, HLBANLES S5 7E = KM R IR 2R FE R4 IR, A FT 2023 4525 H 28 HIER
TR CO19 Bk IR ©AT, T 2023 4F 9 A5 ERE ®AE 79X 100 48 C919 AL
P, A 2024 4F 3 AR, AnILEE 786 J2 K2, Hrh AL S LT 80%. MiZITIH, A
] AR 2R R 2543855 4 ER 166 S E ALK 1) 1,050 AN H A3, ALk M4 A5 R i 2 oA R b T
B, BARE N — 23R B B bR AR A2 T 3 B A o SE 3
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IR R MESG K, A4 58 s e 8 i 1 o5 RIS i S A 35 510 15.59%, o5 LU R B/ iR 7t
HgizJrim, BNk AR & Ol 2019 K7, HEPRMTL RS AR UKE S 2019 4
VIR A s TRz i, S&iemipambliEARE, 2023 45 b0 % & F LR % 4% 4 .
BAOKRE, 2023 FEAFKEWSKIER T, SMEETHITELTIRETS. EAEKE S
Fe T HE BRI HRHE. tbah, AR E RN R EEE, 2024 F—Z= 2 RADILEBR
LR R A IE R 1,412 71 NIK, FUERE 5 2019 ERIAN 78%, Fiit 2024 4F & [H brfiHr s &
L 6,000 R AT, KA 2019 41 80%, TEEFRMTLE T RFFLEME MBI T, A"l EFZ

) B B R
F 1 IEERAFMEFBA LB
EEER 2019 2021 2022 2023
B NAE (LEAR) 2,217.79 1,088.04 612.88 1,822.99
B A (AR 225.18 130.50 80.25 185.22
APFA R (D 33,455.55 23,539.47 15,008.09 29,525.58
HBHRENK TIATO 13,029.74 7,909.91 4,521.05 11,561.75
B (%) 82.06 67.71 63.70 74.42
SEHIEE (%) 67.31 55.42 53.47 62.73
Fie NARIGE O 0.522 0.531 0.602 0.593

VORIRCI: /ARG IER S S A o bR
LA ZE T HREEAT LMW, 7 SO EFIEEE 575 AT 3R RAF AR

AT ARRAL TS FERE PR WL E . St @S5 . BACRE, RISk
MLERSIHLNL, % 2023 45K, AR AR 3 4 WHLACR SILI AR TF LB AL 632.15
.76, FA 2024~2026 SETRIFFEATF o3 A0 212.02 {470 223.47 {4 T0F 196.66 {470, Hith
T, FIWIRA R EORTEE ol H S BT 345.06 1470, C5ERdE st 72.39 147G,
2024~2026 4T RIFL R F B9 44.54 1278 57.51 AL TR 49.26 1270 FEAE R H AL RN
WL ZR A St 00 5 R B /K S b e 00 H 4%, 32 B0 000 H ELHE R AR AL DU B 2 T T 2 7= 4
ByXIUH K il R R I H 45 . SRR, A R A SCH RN T, HABCRFFE
RN, T AR AR S St A = (52

ot 55 X Bz

PIIEERRIAR, 2023 FLURARIRFIRMENZFTNZHITERKEZAE LAES, FTHREE
KIBREEMAAT IR, RRBFIRNBEH—SUE, BNEEMBNBICCRENRE; A7
W SALAF R TRENLTREKT, REMRGHUBFHML, ERE| QTSR 5 RIE%E B w5 E
HiRGE, BRENRFERFKE.

AFIGETT

BEAE ML AT TR BB AR, [ N 28 SRR IS Zh i s b S5 W RIg R T, 2023 4R
A FENVN R EE I K 145.63% . BNV ECATT T, 2023 EMHiH A I ELE N 36.55%, 4 HA 5
s T BEAEAFF I 2 T AN [ s 9%, AEGEE S AN RAT /NI 385 07 2l RV A ) B K i
K 84.89%, HAENUIZEMES . A TH MG KEILFEm T, B SA R LK 84.89%. % Fik
Rl ALFER T, 2023 FENBRIR B AFEIE. Wb, AREREZEICHAM, EFRTAANRTILE
RIEBEENTEHL T, 2023 A0 5040 KIESCE ARG — e 2. BACKE, 2023 fFAF
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TR 1 35 B A 4 R S BUIS is 2004 4 — R AL 4R 931 1276, 5 IR
V3t — 25 KR, ARACTRRIRE 77 22 2 B M 152 A9 B8t 2 et L X
e RIS A

%2 2. AR A EBIBIORERFMR (LT %)

5H 2021 2022 2023
[N EFIx [N FEFI=x [N FEFI=x
itz gl % 645.29 -22.02 43921 -67.04 1,107.41 -0.29
HoAth 25.98 49.88 21.90 43.74 30.00 53.27
BN BB B R 671.27 -19.24 461.11 -61.78 1,137.41 1.13

TE: RPE SN Y SRS, S SRR W R A B
ORISR A RER, TREE PR

BRE

BRERIIPY, 23 m] B U ORRFAR X AROE BT T B 32 B0 51 55 R A Pl D (H 32 PR EE B [
B RAE FARBE P vk S B U E Y 74.12%,  EEy B KR B S5 K LA R S BB
HI T 2 T DY AT BB A7 BR A R 5, SR At AR & TR A58 K08 ETH 2 10.57 {478, BEAh,
2023 Fo w R BR AR B R AT KBS 200 147T, HofbA et T RIS -7t s
AHEPERIK . BHORE, 5258 T 5155 U P X R EBA AT KBRS R 2R, AR W55
FLATA T BEEAT AT e ZKF, 6155 WIBR @A itk — b Ak

HSRRIENL

AFRIAEIRGE, 2023 F2 a0 T @l S OB, S8 TS B I 4 N FIUE (] b K 1
Koo IR BTG BN I A v A R LR B, R A RIINR 513 LA R B A 15 %
ARSCHIEINETE T A SR LI 555 IS b T+ BORAT (5 95 USB43R N R LL b, 2023 4
LTI G KRR H . B4 RS /)7, EBITDA FERIEASE. M 55/EBITDA. FFO/ M ik
FAE PRGN B G 1, BEACRTE, AR RAFIIEE RILAE T 1718 (1 &1 il 0% 18 mT R 21
T A DR SN . SR c=d iy AL e 58 G

£ 3: IEERAFMFZMERIIERL LTT % XD

2021 2022 2023
2% %% 38.80 83.44 65.35
1L -132.84 -398.70 -86.14
B R -4.44 -11.93 -0.90
wmiEs 129.62 180.27 120.57
[i] 5 B 77 899.54 854.76 935.74
fE B> 1,246.63 1,260.38 1,158.17
GRS & sy 549.10 304.36 41221
YERGLTE TsY e iy 32.03 38.23 38.46
% 2,206.85 1,994.86 1,955.50
ARG i 80.84 89.37 85.41
R 78.08 87.88 82.88
L2y =) Pala oY OB e T R E 56.92 -64.35 265.73

GO B A I & R 21.55 -72.72 -160.72
£ SR Pl o B3 e s R 1 -25.26 183.40 -167.89
EBITDA F| 2 fRE# £ 5L 1.59 -1.87 3.43
FFO/E 5t 5% 0.02 -0.07 0.09
B3 55 /EBITDA 19.54 -17.88 8.88
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HEFER

SEPRGE T, m) 52 R B B R RE B A R LR EEL, A 2023 HERAZER
o e B IEUE ST A NN 316.69 07T, AN, A~ wE B IRBIRI G M54 3.16 47T,
FEN=AA BRI E AR

A T, B 2023 4R, AFAFAEEANRRIFATEDL, TCEARIMELR, BASA 7
ST EE

NS BAER: AR (LEMRIRE) FAHKEOR, 83 2024 45 H, AR
A RERIBEA . AR, REDIER AT AR B I HRAEATFERHE R, #ER
HHAH, AFREAIHIZAEHELILR.

R ST’

R
——2024 4F, BERE IS T A S KRR E ST A, RS L)
A LTt

——2024 5, AFHE LKL M EBEEE 7 H 5 AR S H 2058 200~220 1478 .

Foum
£ 4: TIERE (Y% X)
Bk 2022 552 2023 52 2024 T
PSRN Fa e 87.88 82.88 75.00~82.00
A7 45/EBITDA -17.88 8.88 5.00~7.00
GORIRIE: S bR
PHEEIR

ESG R, HEARNIEEZ L S REN, FFARBEAT(E 9 A R 2 s Ak
ettt AFNABSHEIL, WIEHIEEE, BHE 2023 5K, RHUERBIEERNFA AR 39.57%
ey, o FRHEROBEAR 2 R SEBrgz il N9 55 e A 587 B E R R . ARSR A A
KRNl DETIEMR . SRR AU B s, DONE iRt a. PREE.
EPE R B AT IS R A, BUNBOR RS2 4 QIR AR . LBk, SRE3Rfr. o
[ A e FO T 5 — R BN AT SR IR S SRR - H AT BSG RIVETATML-F#497KF, B 1E ESG
BN, HRETIR ESG WA TCE KA . WSS ST, AR LE I IE0E: FN, o
FON A+H B AT, BRI B REBOE Y, WS ANMEER G i T A
RATG, RN T FATILEAIL KT, BTt th 3 Z A T 55 e AT B R B WL i i
B AT, AR —EERANERIE AT LI S5 I3 T 5K, ah PPt X 2 ] R A5 4542

3 inf 3 T B A AT T AR K T 284 2 A T A B 32 1ot A5 PR DLHEAT AT 5 IR R 2 — . IR GS SR, PilE b5 )8
T 5 RAT AR E EHR S, AT REAAAE TP [ PR JEVA TR B A SR B R 3, 3255 S OUAMB B[R] 3 W7 e xt T £ S 365 B M
b, ATIR TR AR 25 AT AR AR S PR E L AT BEAFE 225
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BUFIRES T o3 VSOOI BE e wh b, 32 ZARBUAE SR NTERANY . AR LA WA 19 REsHE
BIG &S50, 2023 FE 8 AT AN H AR s FEUR AL 50.02 42T,

IRERRSHE R o4
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Mi—: FERAMERHBRLAMSHEREEER (§HOR)

W HEE (AL 12I0) 2021 2022 2023

Pemvid: 129.62 180.27 120.57
SR R 9.74 8.17 21.67
FoAth RISk 23.91 22.32 22.90
1Pt 17.99 16.56 16.34
KR 27.18 30.42 36.92
[] 5 BE 7= 899.54 854.76 935.74
TR 154.72 177.27 176.58
TR 26.55 25.34 28.48
R sean 2,865.48 2,861.89 2,824.91
oAt AT R 38.70 40.28 38.80
TS 626.32 843.59 767.17
K% 1,329.18 1,363.26 1,227.69
Mg 1,955.50 2,206.85 1,994.86
B4 1,825.88 2,026.58 1,874.29
ikiiesany 2,316.38 2,557.53 2,412.70
P E AT 549.10 304.36 412221
FIE S 62.88 65.84 65.51
ERI2SYON 67127 463.05 1,137.41
Ezk =g d | &S 31T -184.70 -399.49 -86.93
R 0.09 -1.98 1.42
R -132.84 -398.70 -86.14
EBIT -127.10 -341.55 -25.49
EBITDA 100.08 -123.44 224.74
EZE =Syl e B N e 56.92 -64.35 265.73
e e ada S NB Y el TR RE T 21.55 -72.72 -160.72
5B IS B A IR AT A -25.26 183.40 -167.89
W35 2021 2022 2023

BALEFIE (%) -19.24 -61.42 1.13
WIRIZRHZE (%) 15.11 31.42 12.86
EBIT FlIEZE (%) -18.93 -73.76 224
RPN R (%) -4.44 -11.93 -0.90
WaltR (X) 0.32 0.26 0.24
HEER (X0 0.30 0.25 0.23
fEBR R (X0 44.49 4327 68.37
MY KA B (X)) 68.92 51.71 76.23
TR (%) 80.84 89.37 85.41
ERARLER (%) 78.08 87.88 82.88
RS RS (%) 32.03 38.23 38.46
SN A E SN AN SRR S 6% (X)) 0.00 -0.05 0.11
YRR E W B AR BSR4 (O 0.01 -0.14 0.28
ZENE S A M SRR AR B R R GO 091 -0.98 4.06
R S/EBITDA (X) 19.54 -17.88 8.88
EBITDA/f#fii% (XO 0.16 -0.15 0.29
EBITDA | 2 RFE 5 (O 1.59 -1.87 3.43
EBIT FERFEMREE (O -2.02 -5.19 -0.39
FFO/Efi % (XD 0.02 -0.07 0.09
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