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Ӏ ꜙ  
 

     2017  2018  2019  
2020  

ѿ  

ᵝֲ̔ ַᾝ     

Ὲ ̔ 

 0.38 2.76 3.85 2.58 

↨ ṽⱵ 0.89 6.26 6.27 5.80 

 6.77 7.03 7.17 7.11 

‪ ῀  -0.73 -2.38 1.62 -0.72 

̔ 

֟ 12.29 21.60 24.89 23.72 

ṽ 3.25 12.05 14.65 13.32 

↨ ṽⱵ 0.89 8.63 9.43 8.84 

 9.03 9.55 10.24 10.40 

ҙ ῀ 4.73 7.55 14.95 2.94 

‪≠  0.66 0.50 0.66 0.00 

‪ ῀  -0.98 -0.40
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╠ ᵣ ҹ ̆ᶏ ῀ ≠

Ȃ ῤ ḱ ╠Һ

ᴑҙ ḱᴑҙ ̆ OEM

└ Ҍ ῤ ҈ ḱ

̆ⱴӊץῈ ҹף ҈ ḱᴑҙ

̆ ҳ Ԉ ⱬׅ Ȃ 

 ҙⱵ ↨ ṽⱵễט ⱬⱴ Ȃ

2018 ץ ṽⱵ ץ ᴇ ԅ

MMRO Ὲ DMH B.V.̆ ⱴ ԅῈ

ṽⱵ ⱬ Ⱶ ̕ PBH ҙⱵԎ

  ̆Ὲ ҙⱵ ⁞

ṿ ⱴ Ȃ 

 ֟ҙ ᵝ ⱬ Ȃ

ῤҙⱵҺ ´ Һ Ὲ

̆ Ҭ ̆Ὲ ֟ҙ ᵝ ̆

̆ ̆ⱴ

ӊ ̆Ὲ ҳ

ⱬȂ 

 ᴇ Ȃ №

Ὲ ₮ ̆῏ ῏

̕Ὲ ̆

ҳѿ ᴇ Ȃ 

 ꜚ Ȃ ҩֲ

ꜚ̆ ῏ ҉ ꜚ

ѿ ֲԊ ꜚ Ὲ ֟

Ȃ 

 ṽּת Ҍ Ȃ ῤ

Ὲ ṽּת ῒ EHM

̆ ̆ ╠

ῤ EHM ҍ Һ ̆ ῏ תּ

῀ Ҍ Ȃ 

   ḱҙⱵ Ҍ≠ Ȃ ╠ῃ

  ׅ Ҍ ̆ ῏

ḱҙⱵ ῒ MMRO Ὲ Ҍ≠ ̆

ꜚ

ⱬȂ 

 

  

ῒ ҉ Ὲ ṽ├Һ Ḥ

№ ̆ Ὲ AA-Һ

ᵣḤ ̆ ҹ ̕ ҹ҉ Ὲ ṽ

├ ט ῃ ̆ ҉ Ὲ ṽ├

AAA Ḥ Ȃ 

 

ҏ қ Ḫ ᵆ ꜙ ῎  
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ᴓ ῎  

2018 ῎ ∕ ∕ҟ῎ ẃ║ 

 

 

ᴍ Ὲ 2018 Ὲ ⇔

⇔ҙῈ ṽ├̂ ľ18 SĿ̃ Ḥ ̆

ᶫ 2019 Ⱶ ȁ 2020 ѿ

Ⱶ ῏ ̆ Ⱶ ’ȁ ’ȁ

῏ ԅꜚ Ḥ № ̆ ҙ ל ̆ ԅ

Ȃ 

Ὲ ԍ 2018 12 ԅ 1.20 ַᾝ Ὲ ṽ├̆ 18 S̆

қῬ Ḡ ᶫῃ ᴆҌ ᴋḠ ḠȂ ̆

18 S תּ ῃ ԍễ қṢ ̂50%̃ Ṣ ̂50% Ȃ̃ 

 1.  ῎ ị ẃ║ ‟Ѓ ᵣЕֽᾣɻ%Є 

ṽ    ≠   ᾫט  
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҉ Ȃ ῃ

ᵣ Ҋ̆ ᴑȁ ֟ᴇ ҉ ̆ ᵣ

̆ ҉ ȂҺ ᵣ ῀

̆ῒҬ Ữ ‰≠ Ҋ 0 ғ ԅ ȁ

Ӟ ₮ԅ ֟ ӯ ⅞Ȃ ╠ ῃ

≠ԍ ꜚ ̆p Ҋ ֟ᴇ Ҋ ץ
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ꜚҊ ⌠ Ȃ׆Ҭ ̆ Ҍ ȁ

⇔ ꜚ ῀ ̆ Ḡ Ҭ

ȁ Ȃ ̆ ȁ ҳ Ҍ ץ

ῤ Ҋ̆ ᶭ ᴪᵄ

ȁ֟ ҙ ȁ ץ Ҍ

‖₯ Ȃ 

Ὲ Һҙҹ └ȁ └ ḱ

Ⱶ̆ҍ ѿ ῏ Ȃ 

Ѓ2Є ҟ  

A.    

2015 年以来，我国持续推进国防和军队改革，军队结构调整、裁军等措施

及国防支出增速的放缓，间接对军工企业业务稳定性造成影响。随着军队改革

的䐀
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ᵞ1Ȃ ׆̆ ҉ ̆ ҹῃ

ԋ ̆ᵖ ѿ ׅ ̆ғ´ GDP ᶛӞ

ԍ ᵞ Ȃ ´ GDP ԍ1.5%ץҊ̆ ᵞԍ (4.7%)ȁ

(2.5%)ȁḇ (2.8%) ᴰ ´Ԋ ̆Ӟᵞԍ (2.5%) ῐ Ȃ

̆ ´ ҙ ⱬ ̆ ᵝ €

῀ ⱴ ̆´ ҙᴑҙ ҳ Ȃ 

 2.  2008 װ Ҳ ₴ ‟Ѓ ᵣЕֽᾣЄ 

 

̔ Ὲ  

相比美军，我国目前军用直升机等战机数量仍很小，且老型号的军用战机

占比较高，未来仍有较大的增量需求空间及升级换代需求，航新科技的飞参系

统2、HUMS 系统3、ATE4等非主战装备仍有较好的发展前景。因细分市场空

间较为有限，加之进入门槛较高，行业内企业数量较少，航新科技所面临的直

接竞争较少，主要以交叉竞争为主。 

ȁ ꜚ Һ ԍ ´ ̆ ῒ

ȁHUMS Һ ԍ´ Ȃȇҕ Ҭⱬ 2017Ȉ ̆

׆ ҉ ̆ ´ ԍ Ȃ2016 ̆ ´

13764 ̆ ԍḇ ȁҬ ȁ ȁ ȁ ̆

                                                        
1 Ὲ Ὲ ̆ ╠´ ᵣḤ ᵞԍ 30%̕ ´Ḥ

50%̆ ´ 70%̆ ´ 90%̆ ᵣ 80%Ȃ 
2 ҉ ѿ ̆ ȁ ȁ Ữ ȁ

№ ̆ѿ ԍ ῤ ᵝ̆ Ҭ

ȁ ȁ Ẓ ȁ ꜚ ῤ ̆ ⌠



 

http://www.www.jmysh.com/link?url=rloW97azdX02hMsM-FUklqWlPlccXMjt4VSDsr0qB4TThQkN89SasN2aanqol7y0JBAJ7yvS7yxeVDXVwRnk4cLO_GHzwQ0skl2MpJOjHWoM73QQ0bbppQMWW4wQ29umNtTTkah0LyVZ6rwjcX2XR3yu7hAW89Q0vEP3Gcw5jYkIEgEzvgpEz_g-fLO4RaNLBAY47TNBjdc-TJ4rFHCk2GQeKL89hBdKwfhr87DPcwK
http://www.www.jmysh.com/link?url=rloW97azdX02hMsM-FUklqWlPlccXMjt4VSDsr0qB4TThQkN89SasN2aanqol7y0JBAJ7yvS7yxeVDXVwRnk4cLO_GHzwQ0skl2MpJOjHWoM73QQ0bbppQMWW4wQ29umNtTTkah0LyVZ6rwjcX2XR3yu7hAW89Q0vEP3Gcw5jYkIEgEzvgpEz_g-fLO4RaNLBAY47TNBjdc-TJ4rFHCk2GQeKL89hBdKwfhr87DPcwK
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 4.  2012 װ ‟ 

 

̔Ҭ  

Ḡ ῤ̂ ѿ ҹ֜ט  3-5 ̃ Ḡḱ ᴑ

ҙῤ ̕ ₮ Ḡ ̆Ӟ ῀ 5 ӊ ̆

῀ ᵣȁ ꜚ ȁ ḱ ̆ Ὲ ҹԅ ᵞ

̆ѿ Ḡ ̆ ḱҙⱵ ҈ Ȃ ԍ

῀̆ⱴӊ ₮ ̆2014-2017 ₮ №

≢ ҹ 80 ȁ82 ȁ80 110 ̆ ׆ 2012

9.0 ᵞ⌠ 2015 5.5 2̆016 Ῥ ⌠ 4.7 ׆̆

ḱ 2015-2016 ̆ ԅ ҈ ḱ

ᴑҙ ῀₮ Ҋ ̕ ̆ ḱҙⱵ ≠ ̆ᵖ ҈

ḱᴑҙ ḱҙⱵ 6̆ ≠ Ӟ Ҋ Ȃ

ᵖ  2012-2015 ῀ №≢ 2017-2020 ῀ ḱ ⱴ̆ӊ
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对较少，但近年来OEM厂商和飞机制造商在不断渗透国内民航售后服务市场，

其中民航企业投资的维修企业占据了主要的市场份额，而以航新科技为代表的

第三方维修企业主要以维修机载设备为主，行业集中度较高。 

ҙ Ԉ ̆ ḱҺᵣ ≢̆ ḱᴑҙѿ №ҹ̔ף

ᴑҙ̂Original Equipment Manufacturer̆OEM ȁ̃ ᴑҙ ḱᴑҙ̆

ץ ҈ ḱᴑҙȂ ᴑҙ ̆Ҍ ᴑҙ ḱ Ҍ ̆ ԑ

ӊ Ԉ ̆ᵖ OEM └ Ӟ Ҍ ῤ

Ⱶ ̆ Ԉ ⱴ▲ȂŵOEM ᴑҙ̆Һ ꜚ ȁ

ῒ ᴆ ֟ Ӟ̆ᴪ ֟ ḱ ⱵȂŶ ᴑ

ҙ ḱᴑҙ Һ̆ ҹ қ ᵝ ᴑҙ ḱ ғ̆Һ Ҭ

ȁ ᵣ ḱȁ ꜚ ḱ № ḱ̆ ԅ ḱ

Һ ᴍ Ȃŷ ҈ ḱᴑҙ̆ ԍ ᴑҙ  OEM 

ḱ Ⱶᴑҙ Һ̆ ץ ḱ ҹҺȂ ҙ ԍᵞ

≠ ҙ̆ ᵞ ԍ ᴑҙ ≠ ῏ ̆ ̆ ԍ

̆ Ὲ ץ ῃ ḱ ⱬȂ ̆ Ὲ

№ ȁ ꜚ ᵣ ḱҙⱵ̆ Ҭ ⱬԍ

̆ ḱҙⱵ ҈ ḱᴑҙȂ ḱҬ̆ ҈

ḱᴑҙҙⱵ Ȃ҉ץ80% ҈ ḱᴑҙ

҉ ̆ ̆p ῒҬ ȁ ⱬ ᴑҙҺ ȁ

ȁ ȁ ̆ΐ ᴨלȁ ᴨלҍ ᴨ

 Ȃל

 6.  ḷ Ғ ᴗҟ ‟ 

 Ὲ  ’ 

OEM  

Rockwell Collinŝ - ᾥ

Ὲ ̃ 

ᵝԍ ̆ ֟ Һ ȁ

ת ȁᴋⱵ  

Honeywell( - Ὲ

) 

ᵝԍ ̆֟ Ⱶ ҍ Ⱶȁ ҍ ̆

ῒҬ ֟ Һ Ḥ ȁ ȁ֜

ȁ ȁ  

Parker Hannifin̂ - ᾥῈ

̃ 

ᵝԍ ̆ҹ ҙȁ ҙ ᶫ ‗ Ȃ

֟ Һ ȁ ȁ ȁ ᵣ ץꜚ ꜚ ᴆ

Ȃ 

ῗ 

ᵝԍ ̆ ȁ ֟ ȁ Ḥ Ⱶ֟

Ғҙ Ὲ Ȃ ѿ ̂ ᶶ ȁ

̃ ֟  

ᴑҙ

ḱᴑ

ҙ 

֤ ḱ Ὲ

̂AMECÕ 

ԍ 1989 ̆ Ҭ Ὲ ̆ Ҭ

ȁ ḱᴑҙ̆Һ ҙⱵ

└ ᵣȁ ̆ ꜚ ᴆ ḱ ḱ̆

ᶫῃ Ⱶ ȂҺ Ҭ

ⱵḠ Ȃ 

ḱ Ὲ

̂GAMECÕ 

ԍ 1989 ̆ ҍ ḱ ̂ ̃

Ὲ ̆Һ Ԋ׆ ȁ ḱ ȁ ᴆ

ḱҍ ḱȁ ȁ ῒז ⱵȂ 

Ҭ қ Ὲ  

ԍ 2006 ̆ қ ḱ ᵝ қ ԋ

ᵝȂҺ қ ȁ ᵣ ḱȁ ᴆ ḱ ҙ

ⱵȂ 
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 Ὲ  ’ 

҈

ḱᴑ

ҙ 

Ὲ  

ԍ 2000 ̆ ѿ Һ Ԋ׆ ᴆ ḱȁ ȁ ֟ȁ

ⱴ ȁ ֟ ᴑҙȂҺ ֟

ꜚ ḱȁ ḱȁ ḱȁ ḱȁ ȁ

Ȃ ╠ CAACȁFAAȁEASAȁJMM ḱ  

ᴍ

Ὲ ̂002023.SZ̃ 

ԍ 1992 ̆ ѿ ḱ҉ Ὲ ȂҺ ץ

ḱҹ ̆ ȁ ȁ

ḱ֜ ȁ ֟ └ Ȃ ╠ CAACȁFAAȁJMM 

ḱ Ȃ 

֤ ᴍ

Ὲ ̂300719.SZ̃ 

ԍ 2001 ̆Һ Ԋ׆ └ȁ ḱȁ

└ȁ ⱴ ҙⱵ 

 
⇔ ԍ 1994 Һ̆ ҙⱵ ḱ ȁATÊ ꜚ ̃

└ ȁ ⱴ ȁ └Ȃ  

̔ ӥ 

῏ ̔ 

҈ ḱ ᴍ Ȃ ᴑҙ ḱᴑҙ̆Һ ҹ қ

ᵝ ᴑҙ ḱ̆ғҺ Ҭ ȁ ᵣ ḱȁ ꜚ ḱ

№ ḱ̆ ԅ ḱ Һ ᴍ ̕ ҈ ḱ

Һ ץ ḱ ҹҺ̆ ᴍ Ȃ 

Ԉ Ȃ ῤ ҈ ḱᴑҙ ҉ ̆

̕ ԍҙⱵ ѿ̆ ҹҤ ̆ ҳᾟ№ ԈȂ

̆ OEM ᶭ ᴨץל ȁ ḱ ̆ⱴ

ḱ Ⱶ ̆ ᴆᶫ ȁ ȁ ȁ ḱ Ύȁ 

SB └ȁ ֟ ҈ ḱᴑҙ ̕ └ ֞

Ὲ ᶫ ḱ ⱵҌ Ⱶ Ȃ 

C.    

  2̆020 ץ∆ ֲ

̆ ԅ Ẋ ȁ ѿ ↓ ̕ 2020

3 Ӟ ȁ ῒ Ả

֜ └ ѿ ↓ ֲ Ȃ ץ ⱬ ֲ ꜚ

ҕ ҩ ֟ ̕2020 ѿ

GDP №≢ Ҋ 6.8% 4.8%ȂῒҬ̆ Ὲ ḱҙⱵ Ҋ

⌠Ҍ └ Ҋ ̆ ҙⱵ ⌠

2̕020 ѿ ῃ ῍ 165.2 ַ Ὲ ̆

7407.8 ֲ҆ ̆ №≢Ҋ 46.6% 53.9%̆ 9341 ̆ Ҋ

42.09%̆ῃ ҙ Ԏ 398.2 ַᾝ̆ῒҬ Ὲ Ԏ 336.2 ַᾝ̆

ȁҬ ȁқ ╠ Ὲ ‪≠ Ԏ

200 ַᾝȂ 

Ҁ   ̆ 2020 4 30 ̆

84373 ᶛ̆p 943 ᶛ̆ ᵣ └ ’

̆ל ᶛҺ ҹ ῀ ᶛ̆ ῤ ҩ
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֟ ̆ ῤ ₮ ѿ ̕ῃ

3131014 ᶛ̆ ҹ 1971220 ᶛ̆ῒҬ №≢ҹ

1283587 ᶛ 693553 ᶛ̆ⱴӊ ╠   ׅ ̆ ῏

└ׅ Ҭ̆ ׅ ῏   ῤ ̆

Ὲ ḱҙⱵ ῒ MMRO Ὲ ҙⱵ Ҍ≠ Ȃ 

2. ҟꜙ  

该公司业务涉及以民航为主的机载设备维修业务和军用机载设备及检测

设备研制业务。跟踪期内，受益于完成对 MMRO 公司的并购，公司经营规模

和收入得到显著提升；但因 MMRO 公司毛利率相对较低，公司综合毛利率水

平继续显著下滑。公司利润仍主要来自主业经营收益，但规模仍不大；投资收

益和营业外收入（含其他收益）仍是公司重要的盈利补充。未来仍需关注国家

军改的具体完成时间和军改完成后对公司业务产生的影响，对 MMRO 公司的

整合情况，以及全球疫情变化对公司航空维修业务的不利影响。 

Ὲ ѿ Ғ ԍ ḱҙⱵץ ATE
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2019 ḱҙⱵ̂Ҍ MMRO Ὲ ҙⱵ ῀̃

῀ ≠№≢ҹ 2.11 ַᾝ 0.98 ַᾝ̆ Ὲ ҙ ῀ ҙ ≠ №

≢ҹ 14.11% 27.08%̆ ≠ ҹ 46.58%̆ Ḡ ҉ץ45%

̕ └ Ḡ ҙⱵ 2019 ҙ ῀ ≠№≢ҹ 3.28 ַᾝ

1.32 ַᾝ̆ Ὲ ҙ ῀ ҙ ≠ №≢ҹ 21.94% 36.47%̆

≠ Ḡ ҉ץ40% Ȃ2019 MMRO Ὲ

῀ ≠№≢ҹ 8.51 ַᾝ 1.18 ַᾝ̆ Ὲ ҙ ῀ ҙ ≠

№≢ҹ 56.94% 32.49%̆ ≠ ҹ 13.85%̆ ≠ ᵞȂ 

̆ Ὲ Ӟ ҙⱵ̆ ̆

ȁ └ ȁ └ ᴆȁ ꜚ ȁ ȁ ֜

ȁ ҍ┤ ȁ ̆ҍ ῤ ԅ ᵬ῏

̆ Һ қ ֒ Ὲ Ȃ2017-2019

2020 ѿ ҙⱵ ῀№≢ҹ 0.38 ַᾝȁ0.32 ַᾝȁ0.97 ַᾝ 0.04

ַᾝ̆ ≠ №≢ҹ 16.64%ȁ8.45%ȁ7.29% 21.78%̆ Ὲ

≠ ғ ꜚȂ 

 7.  ῎ Ӏҟ ‟ 

Һ ҙⱵ/֟ Ⱶ /  ҙⱵ ꜚ  

ḱȁ

└ 
ῤ/ץҬ ҙ ҹҺ 

ȁ ȁ

 

ḱ 

ῤҺ ȁ ȁқ ȁ

̕ MMRO Ὲ Һ

Ҭ Ὲ ̆

ȁ ≠ ȁ ῌ
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└

Ḡ  
43.31 45.88 40.36 44.18 55.95 

    46     
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Ὲ ȁ Ὲ

̆ѿ Һ ῤ ҹ Ҭ̆ ѿ ̆ ԍ ῃ ̆

Ὲ ᶫ Ҥ ғ̆ẁ ԍҍ ⱬ ȁ

ḱ ү ȁ ḱ ᶫ ᵬ̆ ᴑҙ ḱᴑҙ ̆

ҙῤΐ ҉ ᴆ ḱᴑҙ ̆ ᶏ ҙⱵ

Ҭ ȂῈ Һ Ҭ̆ № Ὲ ₮ ᶏ̆ Ὲ 2019

‰ 0.03 ַᾝ̆ ╠ ҉ №

Ὲ 0.83 ַᾝ̆ ‰ 0.08 ַᾝ̕ ῏ ҉ №

Ὲ Ⱶ ’ ץ̆ Ὲ ҉ № Ὲ ῏ ’

Ȃ 

2̆016 ̆╠ץ Ὲ ḱҙⱵ

ľ + Ŀȁľ ḱ ᴇṿѿ ᶛ Ŀ ľ ᴆ

ᴇ Ŀ ̆ ≠ ̕ᵖ 2016 ̆Ὲ

ҹľ ȁ ᴆ ḱ/ Ŀ ̆ᶏ ≠ Ҋ

Ȃ ̆Һ ץ ҹҺ̆ ҹ ̆ ѿ ҹ 90 Ȃ 

Ὲ ḱҙⱵ̂Ҍ ץ̃ ḱҹҺ̆´ ḱ

ҙⱵ 2̕017-2019 2020 1-3 ̆Ὲ ḱҙⱵ̂Ҍ

MMRO Ὲ ҙⱵ ῀̃ ῀№≢ҹ 2.07 ַᾝȁ2.01 ַᾝȁ

2.11 ַᾝ 0.42 ַᾝ̆ Ὲ ῤ ḱҙⱵ ᵣ Ҍ ῒ̆

Ҭ 2020 1-3 ⁞ 0.12 ַᾝ̆ ̆

ῤ ҙ Ὲ̆ ҙⱵ Ӟ ̕ ῤ

Ҍ ⱴ̆ ₮ľ Ḡ Ŀ̆ Ὲ

ḱҙⱵ ῀ ̕ ̆Ὲ ḱҙⱵ̂Ҍ

MMRO Ὲ ҙⱵ ῀̃ ≠ №≢ҹ 48.49%ȁ47.72%ȁ46.58%

48.38%̆ ᵣѿ ҉ץ45% Ȃҹ OEM

└ 2̆019 Ὲ Ӟ ҍ OEM ᵬ ᾢ̆ ҹԅ ECA CSAFE Ҭ

ḱ ⱵҬ Ȃ ῏ ḱ ҙ Ԉ ῤ

ҙ ’ Ὲ ֟ Ȃ 

B. ┼ Ḧ ҟꜙ 

Ὲ └ Ḡ ҙⱵҺ №ҹ └ └̆

Ὲ ѿ ԅ ⱴ Ⱶ̆ ᵈԅ ֟ҙ ̆

Һ ԍ´ Ȃ2017-2019 2020 1-3 ̆Ὲ └ Ḡ

ҙⱵ ῀№≢ҹ 2.21 ַᾝȁ1.54 ַᾝȁ3.28 0.36 ַᾝ̆ ᵣ

´ ₮ Ҍ ⱴ̆Ὲ ῏ҙⱵ ῀ ⱴ̆ῒҬ 2018

´ ̆ ֜ ̆ ῀ Ӟ ̆ᵖ 2019

ץ ´ ̆ ῏ҙⱵ ̆ ῀ ⌠

̕ ´ ₮ ⱴ ´

ף ̆ ̕p ׅ ῏ ´ ΐᵣ

ץ ´ Ὲ ҙⱵ֟ Ȃ Ὲ └ Ḡ ҙ
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֜ ᴇ 4344.42 ҆ ᾝȂMMRO Ὲ Һ ҙⱵҹ ḱҙⱵ̂MRÕ

֟ ҙⱵ̆MRO ҙⱵҺ ḱȁ ḱ ̕ ֟

ҙⱵ ԅ ץ ᵣȁ ꜚ ȁ ᴆ ̕ ԍ 2002

5 ̆ ѿ ῃ ᵝ ‗ ᶫ ̆ ̆

ֲ ȂMMRO Ὲ ᵝԍ ֒ ̆

ḱҙⱵ ҹ 90%̕ ḱ Ⱶ №

̆ ֒ȁ ȁ ῖȁҸ ȁ ῌȁᾥ ֒ ̆

ᶫ A320ȁB737ȁCL/NGȁATRȁCRJ700/900NGȁERJ170/190ȁSAAB340

ḱ Ⱶ̆ ╠ Ҭ ̂CAAC ȁ̃

ῃ ̂EASÃ ̂FAÃ ȂMMRO Ὲ ḱҙ

Ⱶᵝԍ ֒̆ ╠ 4 ḱ Ⱶ 1 Ⱶ ̆

5 ᵣ ḱ ȂMMRO Ὲ ᵝԍ Ὲ MAC Һ

ᶫ ῤ ֟ҙⱵȂMMRO Ὲ Һ ҹ

Ҭ Ὲ ̆ Heston Services LtdȁAir Baltic Corporation SIAȁ

West Coast Aviation Ltd.ȁAir Peace LimitedȁRegional Jet OUȁMedview Airline 

LimitedȁAvioserv San Diego, Inc. ̆ ҍ ȁ ≠ ȁ ῌ

ԅ ҙ̆Ⱶ 40 ҩ Ȃ 2019 M̆MRO

Ὲ ֟ ‪ ֟№≢ҹ 4.98 ַᾝ 1.31 ַᾝ̕2017-2019 2020

1-3
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Ⱶ ҈ MRŎ EASA PART-145  FAA ḱ ‰ ̆

4 ҩ ̆ 6 ҩ ̆ ῌ ѿѿ ҈

ᵣ ḱ ᶫ ȂῈ Ὲ

ᵣ ⱬ̆ MMRO Ὲ ѿ

̆ Ὲ ῤ ȂDMH B.V.2017-2019 2020

ѿ ῀№≢ҹ 505.5 ҆ ᾝȁ856.72 ҆ ᾝȁ1130.91 ҆ ᾝ 291.68

҆ ᾝ̆‪≠ №≢ҹ 1.70 ҆ ᾝȁ92.99 ҆ ᾝȁ-6.58 ҆ ᾝ -27.40 ҆

ᾝ̆2019 Ԏ ҙⱵ ḱ ѿ ₮ ̆

2020 ѿ ̕ ῏ ҙ ’Ȃ 

2019 6 ̆ Ὲ Ὲ ̆MMRO Ὲ ҹԅ ⱬ̆ ᵞ ṽ

̆ ѿ ḱῃ֟ҙ ῃ ̆ ץ ῀

̆ ᵬҹ MMRO ╠ ѿ қ ᴨᾢ ₮ Ȃ

῀ MMRO ᵣᵀṿ ҹ 5055.10 ҆ ᾝ̆ Ὲ ᴇ 4344.42

҆ ᾝ ᴇ 16.36%̕ Ὲ ̂ ľ Ŀ̃ȁSAPPHIRE 

INVESTMENT HOLDING LIMITED̂ ľ Ŀ̃ ᵬҹ

MMRO ̆ 895 ҆ ᾝ̆ MMRO Ὲ 15.04%

̆ Ὲ MMRO Ὲ ᶛ 100% ҹ 84.96%Ȃ

2020 2 14 ̆ 109.76 ҆ ᾝ ῏ Ὲ̆

MMRO Ὲ ᶛ 98.16%Ȃ῏ ҉ Ԋ ’Ȃ 

 10.  MMRO ῎ Ӏ Ѓֽᾣɻ%Є 

ᴍ 2017  2018  2019  2020 ѿ  2019 ѿ  

ҙ ῀ 7.09 6.89 8.51 2.10 1.49 

≠  13.09 15.48 13.85 7.83 17.17 

‪≠  0.31 0.40 0.22 0.03 0.05 

‪  -0.26 -0.15 0.80 -0.08 0.41 

̔ ᶫ └Ȃ 

ᵣ ̆ Ὲ 2018 ץ ץ ᴇ ԅ MMRO Ὲ DMH B.V.̆

֜ ᴇ ṿ №≢ ҹ 442.20% 1044.52%̆ 3.47 ַᾝ̆֜

ṿ ̆ғ ҙ ̆ MMRO Ὲ ҙ Ҍ ̆ ῒ

PBH ҙⱵԎ ╠ῃ Ҍ ’Ҋ Ὲ̆ ҳ ҙⱵ

⁞ṿ ̆2019 ⁞ṿ 0.08 ַᾝ̕

Ṣ Ӟ̆ ᶏ Ὲ ҳѿ ꜚ Ȃ ῏

Ὲ MMRO Ὲ ’Ȃ 

D. ғ  

2019 ̆ Ὲ ȁ ֲ 296 ֲ̆Һ ҙԍ ῤ

ת ȁ ȁ ȁ ꜚ ȁ ת

Ғҙ̕Ὲ ῍ 39 ֲ ᴆḱ ֲ ̂ΐ ̃̆

8 ֲ ḱ ֲ ӥȂ Ὲ Ҭ ̆

֟ ȁ ̆ ԇῈ Ὲ ҙⱵ ᾟ№ ̆
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Ὲ №≢ Ғ Ȃ ̆Ὲ ץ ȁ ȁ ᵬȁ῍

ҍ OEM ȁ ῤ ֜ ҍ ᵬȂῈ ҍ

Kidde AerospaceȁKANNAD OEM ԅ ᵬ῏ Ὲ̕

CCAR-145 ḱֲ  ᵬ ᵝ̕Ὲ ҍ ֤

ȁҬ ȁ ȁ ֜ ȁ ´  ῤ

´ ֜ ᵬ῏ Ȃ 

Ὲ Һ
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Ẓ Һ̆ Ὲ ₮ ҍ̆Ὲ

ҙ ῏Ȃ ̆ ֟⁞ṿ ̂ Ḥ ⁞ṿ ̃№≢ҹ 0.17 ַᾝȁ

0.28 ַᾝȁ0.39 ַᾝ 0.01 ַᾝ̆ ҉ ῒҬ̕ל 2017-2019 ֟

ᴇ №≢ҹ 0.09 ַᾝȁ0.12 ַᾝ 0.13 ַᾝ̆ ᴇ

ⱴ ѿ̆ Ὲ № ḱҙⱵ ⱴ̆ ᴇ‰ ̆

ѿ ̆ ´ ̆Ὲ ῏ ⱴ̆ ᴇ‰ ̆

´ ᴨ ḱ Ὲ̆ ֟⁞ṿ

⁞ ̕ ֟ №≢ҹ 0.07 ַᾝȁ0.16 ַᾝ 0.18 ַᾝ̆2018

ץ ѿ ⱴ̆ ´ № Ὲ Ὲ̆

҉ ̆ ѿ ̆ ‰ ̕ ̆

2019 ⁞ṿ 0.09 ַᾝ̆Һ MMRO Ὲ ⁞ṿȂ 

2016-2018 2019 1-9 ̆ Ὲ №≢ҹ 0.47 ַᾝȁ0.18 ַ

ᾝȁ0.24 ַᾝ -0.07 ַᾝ̆ ѿ ꜚ̆ῒҬ 2018 ⁞

MMRO Ὲ ץ ҙⱵ ҙⱵ ≠ ⁞ ̆ⱴӊ

MMRO Ὲ ⱴ ≠ Ҭ׃ ̆ ֟⁞ṿ

ѿ ⱴ ̕ᵖ ´ ̆Ὲ 2019 ⌠

Ȃ ҙ ῀ Ὲ ≠ ԅ ᾟȂ2017-2019 2020

1-3 ̆Ὲ ҙ ‪ ῀̂ ֟ ῒז ̃№≢ҹ 0.24

ַᾝȁ0.24 ַᾝȁ0.29 ַᾝ 0.03 ַᾝ̆ῒҬ 2017-2019 ṿ

῀№≢ҹ 0.09 ַᾝȁ0.09 ַᾝ 0.14 ַᾝ̆ ꜛ№≢ҹ 0.14 ַᾝȁ0.13

ַᾝ 0.16 ַᾝȂ 

 14.  ῎ ⌐ Ὶל ⅎ  

Ὲ ≠ ῒז  2017  2018  2019  
2020  

ѿ
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Ŀ̃̆ 5000 ҆ᾝ ῒ̆ҬῈ ῀ 2450 ҆ᾝ̆ ᶛҹ 49%̆

Һ Ԋ׆ ᴆ ḱȁ ȁ ̆ ̆

ҍ ᴆ Ῥ ̆p ╠ ̕ Ὲ Ҍ 2.5

ַᾝ ṽ̆ῒҬ 1.76 ַᾝ ԍּת ̕҉
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ᾢ ӊ Ẽ Ҽ ᾢ ᾙ ᾢ №≢ Ὲ ᴍ2.94%

0.91%̆ Ὲ ᴍ 37.13%̆ ᶛׅ Ȃ ̆

̆Ὲ └ֲ ᾢ ȁ ᾢ ȁ ȁ ₇

ᾢ ѿ ꜚֲ ᾢ Ẽ Ҽ ȁ ᾢ ᾙ ᾢ

Ὲ ᴍ Ὲ ᶛ№≢ҹ 0%ȁ0.31%ȁ2.49%ȁ1.82%ȁ0%

0%̆ Ὲ 4.62%̆ └ֲ ѿ ꜚֲ Ὲ

ҹ 12.44%̆ ᶛ ᵞȂ ̆Ὲ

└ֲ ᾢ ȁ ᾢ ȁ ₇ ᾢ Ὲ ̆

ῒזᴑҙ Ȃ 

῏ ֜ ̆ Ὲ ҍ ᴑҙ ῏ ῏ ֜ ̆

2017-2019 Ὲ ῒ ῏ ֜ №≢ҹ 0.002 ַᾝȁ0.03

ַᾝ 0.92 ַᾝ̆ ῏ ᶫ ḱ Ⱶ ῏ ֜ №≢ҹ

0.009 ַᾝȁ0.11 ַᾝ 0.21 ַᾝ̆ ᴇ ᴇ ῒ̆Ҭ 2019 Ὲ ῏

ⱴ Ὲ ȁ 0.62

ַᾝ̆ MPTL ᴆ 0.27 ַᾝ ̕
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2017.12.12  Ԋ ҩֲ  ҽ ╤ᾢ Ԋ 

2018.1.30 ᵩ ↨  ҩֲ   

2018.11.27  
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1. ғ  

қ Ҭ ᴪ ԊⱵ ̂ ᴩ̃ Ὲ 2019 Ⱶ

ԅ ̆ ₮ΐԅ ‰ Ḡ ȂῈ 2020 ѿ Ⱶ

ȂῈ ȇᴑҙᴪ ‰↕ĺĺ ‰↕Ȉ̂

פ  33 ȁ פ  76 ḱ ȁ̃ԍ 2006  2  15 ῒ

ḱ  42 ΐᵣᴪ ‰↕ȁᴑҙᴪ  ‰↕ ȁᴑҙᴪ ‰↕

ῒז ῏ Ҋץ̂ “ᴑҙᴪ ‰↕” Ȃ̃ 

Ὲ қ Ҭ ᴪ ԊⱵ ( ᴩ) ῒז

҉ Ὲ ҙⱵҬ ├ ῏ ̆ԍ 2019 5 9 Ҭ

ᴪ ̆ ╠ Ȃ ῏ Ὲ

Ȃ 

2.  

Ѓ1Є ꜙ  

 17.  ῎ ꜙ ꜠  שׂ

 
̔ ᶫ └Ȃ 

2017-2019 2020 3 ̆ Ὲ ṽ№≢ҹ 3.25 ַᾝȁ12.05

ַᾝȁ14.65 ַᾝ 13.32 ַᾝ̆ Ҍ ̆ ῒ

MMRO Ὲ ̆ⱴӊ ´ ̆Ὲ ҙⱵ ̆Ὲ ṽⱵ

ⱴ̕ Ὲ №≢ҹ 9.03 ַᾝȁ9.55 ַᾝȁ

10.24 ַᾝ 10.40 ַᾝ̆ ≠ ҉ Ȃ
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Ѓ2Є ẃꜙ  

 18.  ῎ ẃꜙ ẃꜙ 

 

ṽⱵ 2015  2016  2017  2018  2019  
2020 3

 

↨ ṽⱵַ̂ᾝ̃ 0.26 0.50 0.89 8.63 9.43 8.84 

ט ַ̂ᾝ̃ 0.83 1.05 1.26 1.89 2.73 2.37 

ַ̂ᾝ̃ 0.11 0.12 0.03 0.15 0.91 0.81 

ῒז ט ַ̂ᾝ̃ 0.10 0.07 0.21 0.55 0.55 0.47 

↨ ṽⱵ ̂%̃ 13.85 21.14 27.48 71.62 64.34 66.37 

ט ̂%̃ 44.48 44.46 38.61 15.69 18.62 17.77 

̂%̃ 5.79 5.07 0.88 1.28 6.18 6.08 

ῒז ט ̂%̃ 5.39 2.79 6.31 4.59 3.78 3.52 

̔ ᶫ └Ȃ 

׆ ṽ ̆ Ὲ 2017-2019 2020 3 ̆ ꜚ ṽ

№≢ҹ 95.35%ȁ58.61%ȁ64.92% 61.41%̆2018 ץ Ὲ

ⱴ ṽⱵ ԍ MMRO Ὲ ̆ᶏ ꜚ ṽ Ҋ ̆ᵖῈ

ṽ ᵣׅ Ҭԍ ꜚ ṽȂ׆ṽⱵ ̆Ὲ ṽҺ ↨

ṽⱵ ט 2̆020 3 №≢ҹ 66.37% 17.77%Ȃ2017-2019

2020 3 ̆Ὲ ↨ ṽⱵᵩ №≢ҹ 0.89 ַᾝȁ8.63 ַᾝȁ9.43

ַᾝ 8.84 ַᾝ̆ MMRO Ὲ ῀̆2018 ץ Ὲ

↨ ṽⱵ ⱴ̕ ̆Ὲ ט №≢ҹ 1.26 ַᾝȁ

1.89 ַᾝȁ2.73 ַᾝ 2.37 ַᾝ̆Һ ҹ ᶫט ̆ ҙⱵ

҉ Ȃ 

Ѓ3Є − ẃꜙ 

 19.  ῎ − ẃꜙ  

↨ ṽⱵ  2015  2016  2017  2018  2019  
2020 3

 

↨ ṽⱵ  0.26 0.50 0.89 3.77 4.40 3.81 

ῒҬ̔ Ṣ  0.05 0.42 0.68 3.21 3.73 3.16 

ט  0.21 0.08 0.21 0.38 0.41 0.39 

ѿ ῤ⌠ Ṣ  
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↨ ṽⱵ  2015  2016  2017  2018  2019  
2020 3

 

Ҭ ↨ ṽⱵ  - - - 4.86 5.02 5.03 

ῒҬ̔ Ṣ  - - - 3.46 3.22 3.20 
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3.  

Ѓ1Є  

 22.  ῎ ‟ 

Һ  2015  2016  2017  2018  2019  
2020

ѿ  

ҙ ̂ ̃ 383.50 439.37 513.68 415.98 250.16 -  

ҙ ῀ ̂%̃ 110.94 95.23 84.52 96.00 104.93 99.85 

ҙⱵ ‪ ַ̂ᾝ̃ 0.18 0.38 -0.56 0.62 3.12 -0.39 

ῒז ‪ ַ̂ᾝ̃ -0.10 -0.47 -0.42 -1.02 -1.17 0.12 

֟ ‪ ַ̂ᾝ  ̃ 0.07 -0.08 -0.98 -0.40 1.95 -0.52 

EBITDÂַᾝ̃ 1.08 0.91 1.00 1.01 1.38 -  

EBITDA/↨ ṽⱵ̂Ṑ̃ 1.08 2.40 1.43 0.21 0.15 -  

EBITDA/ῃ ≠ ₮̂Ṑ̃ 33.97 102.91 314.15 5.11 3.48 -  

̔ ᶫ Ȃ 

̔
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Ѓ2Є  

 23.  ῎ ‟ЃֽᾣЄ 

Һ  2015  2016  2017  2018  2019  
2020

ѿ  

ҍ ‪ט ῀  -0.29 -
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Һ  2015  
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Ȃ 

2019 Ὲ ꜚ ֟ ᴇṿҹ 10.50 ַᾝ̆Һ ֟ȁ

ȁ ֟ №̆≢ ꜚ ֟Ҭ 30.85%ȁ10.64%ȁ

15.09% 28.93%Ȃ2017-2019 2020 3 ̆Ὲ ֟ ᴇ

ṿ№≢ҹ 2.72 ַᾝȁ3.04 ַᾝȁ3.17 ַᾝ 3.23 ַᾝ̆ῒҬ 2018 ץ Ὲ

֟ ⱴ MMRO Ὲ ḱ ⱬ ᾟ ῀ ̕

2019 Ὲ ֟Һ ҹ 1.76 ַᾝ ḱ

1.22 ַᾝȂ Ὲ ᴇṿ№≢ҹ 0.61 ַᾝȁ1.20 ַᾝȁ

1.09 ַᾝ 1.13 ַᾝ̆ Ὲ ̆

ⱴ̆2019 Ὲ Һ ҹ

Ὲ ȁ Ḡ Ԑ Ҭ ̂ ᴩ ȁ̃MPTL қ

Ⱶ ᴋῈ ̆№≢ҹ 0.29 ַᾝȁ0.45 ַᾝȁ0.15

ַᾝ 0.21 ַᾝȂ ̆Ὲ ֟ ᴇṿ№≢ҹ 1.05 ַᾝȁ1.19

ַᾝȁ1.55 ַᾝ 1.52 ַᾝ̆ῒҬ 2017 ֟ ⱴ Һ Ὲ

Ғ≠ 2̆018 ѿ ⱴ MMRO Ὲ ̆

2019 Ὲ ׅ֟Һ ᶏ ȁ Ғ≠ ᴆ ̆№

≢ҹ 0.26 ַᾝȁ0.61 ַᾝ -0.02 ַᾝȂ2018-2019 2020 3 Ὲ

№≢ҹ2.76ַᾝȁ2.98ַᾝ 3.06ַᾝ Һ̆ 2018 ᴇ MMRO

Ὲ 2019 3 MMRO Ὲ ᴇ DMH B.V. Ȃ 

֟ ̆ 2020 3 Ὲ ֟ҹ 2.93 ַᾝ̆Һ ҹ

1.57 ַᾝȁ ֟ 1.19 ַᾝ 0.10 ַᾝ̆ῒҬ

ҬҺ ҹ MMRO Ὲ ᵬҹ Ḡ₱ Ḡ ̆ ֟Һ

ᵬҹ 1.20 ַᾝṽ├ Ḡ қῬ Ḡ Ḡץ Ṣ ̕ ╠

Ὲ ֟ ֟ ‪ ֟ №≢ҹ 12.35% 28.17%̆Ὲ

֟ ᶛҌᵞ̆ ῏ Ὲ ⱬ Ȃ 
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5. ꜠ /  

 27.  ῎ ֥ ꜠  

Һ  2015  2016  2017  2018  2019  
2020 3

 

ꜚ ̂%̃ 347.33 288.42 236.96 171.88 153.58 161.64 

ꜚ ̂%̃ 247.33 199.95 155.77 117.78 104.83 102.81 

̂%̃ 117.22 82.47 29.95 42.89 48.63 38.34 

̔ ᶫ Ȃ 

2019 2020 3 ̆ Ὲ ꜚ №≢ҹ 153.58% 161.64%̆

ꜚ №≢ҹ 104.83% 102.81%̆ №≢ҹ 48.63% 38.81%̕ᵖ

Ὲ ꜚ ֟ ̆╧ №̆ 2020 9 Ὲ̆

ꜚ ȁ ꜚ №≢ҹ 140.37%ȁ81.54% 19.15%̆

Ὲ ꜚ ̆ ῒ ᵞȂ 

6. Ԑ  

ṽ ̆ Ὲ Ҍ Ḡ ‗ ᴂ

Ԋ Ȃ 

7. ῎ / ꜙ  

Ὲ Ὲ Һ Һᵣӊѿ̆ Ҋ ֟ Һ Ὲ

̆ ̕Ὲ №

֟ ṽ̆ 2020 3 Ὲ ֟ ṽ№≢ҹ 17.26 ַᾝ

7.11 ַᾝ̆ ֟ ṽ ҹ 58.83%̆ ṽ Ȃ 

Ὲ Һ └ ATE ҙⱵ ̆2017-2019

2020 1-3 ῀№≢ҹ 2.07 ַᾝȁ1.47 ַᾝȁ3.90 ַᾝ 0.36

ַᾝ̆ ‪≠ №≢ҹ 0.84 ַᾝȁ0.21 ַᾝȁ0.12 ַᾝ -0.08 ַᾝ̆
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 28.  Ḫ  

≢ Ḥ 
ῒҬ̔ 

Ḥ 

ᶏ

Ḥ  
≠  

ⱴ ᴆ/

Ḥ  

ῃ ַ̂ᾝ̃ 5.87 5.87 2.16 4.35-6.50%  

ῒҬ̔ ַ̂ᾝ̃ - - - - - 

῾Ҭ ֜ԓ ҙ ַ̂ᾝ  ̃ 1.87 1.87 0.88 4.785-5.44%  

ῒҬ̔ ̂%̃ 31.86 
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⁞ ̆p қ └ֲׅҹ ѿ ꜚֲ̆ ᶛׅ ̆

ᶛׅ Ὲ̕ ԅѿ ֲԊ ꜚ ̆ ῏ Ὲ

֟ Ȃ 

Ὲ ҙⱵ ץ ҹҺ ḱҙⱵ ´

└ҙⱵȂ ῤ̆ ԍ MMRO Ὲ ̆Ὲ

῀ ⌠ ̕ᵖ MMRO Ὲ ≠ ᵞ̆Ὲ ≠

Ҋ ȂῈ ≠ ׅҺ Һҙ ̆ᵖ ׅҌ ̕ ҙ

῀ׅ Ὲ ≠ ᾟȂ ׅ ῏ ´ ΐᵣ ´

Ὲ ҙⱵ֟ ̆ MMRO Ὲ ץ̆’ ῃ

Ὲ ḱҙⱵ Ҍ≠ Ȃ 

ῤ Ὲ ֟ ṽ ҉ ̆ ҳѿ ↨ ṽⱵễט ⱬ

Ⱶ ̕

῏
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҅Е 
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ҎЕ 

ῗ ᵩӀ  

ῃ   ҍῈ ῏  
Ὲ  

ᶛ̂%  ̃
Һ ҙⱵ 

2019 ̂ ̃Һ Ⱶ ַ̂ᾝ  ̃
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Е 

Ӏ  

Һ Ⱶ ҍ [ ] 2017  2018  2019  
2020  

ѿ  

֟ [ַᾝ] 12.29  21.60  24.89  23.72  

[ַᾝ] 0.88  3.03  4.54  3.06  

↨ ṽⱵ[ַᾝ] 0.89  8.63  9.43  8.84  

[ַᾝ] 9.03  9.55  10.24  10.40  

ҙ ῀[ַᾝ] 4.73  7.55  14.95  2.94  

‪≠ [ַᾝ] 0.66  0.50  0.66  0.00  

EBITDA[ַᾝ] 1.00  1.01  1.38  ̇ 

‪ ῀ [ַᾝ] -0.98    

0.98  
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֒Е 

ӎ 

ҺᵣḤ ⅞№ ӈ Ҋ̔ 
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Ԋ ᶏ ҍ ῏ ̆ ȁ ֲ ҍ Ҍ

ᴋᵥ ҹ ȁ ȁῈ ῏ ῏ Ȃ 

ҍ ֲ ԅ ḤӈⱵ̆ ᾟ№ Ḡ ₮ΐ ԅ ȁ

ȁῈ ↕Ȃ 

ᶭ ῤ Ḥ ‰ Ạ₮ ∞ ̆

ῒזᴋᵥ ҩֲ Ҍ Ȃ 

Ḥ ῒ ᶭ ᶫ ̆ ῒ ᶫ

ȁ ȁ ȁ Ȃ 

ԍ ῏‗ ̆ ‗ ȁ Ȃ  

Ḥ ₮ΐӊ ṽ├ ễט Ȃ

ṽ├ ῤ̆ ҕ ȇ Ȉ̆ Ҍ ̆

‗ ȁ ȁ Ả Ҭ Ḥ Ȃ 

῏ῤ № ҙ ̆ῒ ̆

Ҍ ḱ ȁ └ȁ ȁ ȁ₮ ᴋᵥץ ᴰȂ 

ᶳ ᴌ 

 ȇ ҕ Ȉ̂ ԍ 2014 6  ̃

 ȇ └ ҙḤ ̂2018 Ȉ̃̂ ԍ 2018 4  ̃

 ȇ ᴑҙ ̂ └ ̃MX-GS015̂2019.8 Ȉ̃̂ ԍ 2019 8  ̃

҉ ᴆ ԍ ҕ Ȃ 

 

 


