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ZERSH 41 BERRE, FEEFESCHFETE  quws BT ATH TR
FRIPLR BF AT
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2118 2019 £F 4 BIEENEEST, BRIRERMEFEAGaENz=AE FE
AHHIEVE, 4 BEERM ASK EEHIEK 8.3%, RPK ELCIEE 6.7%, k& %89 S

EHER IS 4.7%, FEEE 83.3%, RECTME 1.2pct; 1-4 B ASK RitE
Ebigi< 10.3%, RPK RIFEIIEK 10.1%, IREEHERITELLIER 8.54,
ZRERRT 83.5%, RELTFE 0.1pcto

A XERhEHE), SEIBERE

4 BERMIREEZHER LR . ZERMIERMIERAER, RITANER
BUTLSE. F—, EMEFERGTEBXID, RMABRSEXRZEFE
HRms ik, SRR —Ew; 5=, Rind—cEE L HLaT L)
EFEK, B737MAXS Z KELIKEE AMA IR T E, REMT LE—ERE
ELAMMIIE, 4 BRMERIIR(UEK 5%, ERBNE wRE KL
ETFE; £=, A—REFEK SEGSPTETIRE BTZ2H, $EUE %N
SEIBENE; BN, EF 4 BEMIREE FECIE 15.3%, B2 BIgERE 2011
FEREGE—Z=ERDTHEZENN, SEREFEIERN; 0, S
BB ERFRE—T —RIESSH BB REIURTE 8.3, IRESHET
% 5.9%, EARESE—XIG, HEESEERRBATIHEN .

WANBRHRNK, BETKRIDE

BMERAESME FEIEENREEN 4 B, O pKIBHARRK, kEHFMT
SIERPDEARS FRRIGER, HbdtmREE .. Ligi#R.. BREBNR. RIIE
ZHIAIRBSIE RS B = FELIRIEE 2.6pct. 0.6pct. 0.9pct. 1.9pct, KA
SRRz OMmIA R REFEE S .

BEMARNFT—, ERATRERE

BIERMDAZMERN, HP= KNS HizEBRIBEE MU, &
FERGRT T, EfRRIATERN ; BMEERELES, [ T 3.50ct,
SEME WS ERFRAEIE R, TERGMEE. BFARRKTERE, &
ARSI AR EIRE 10%, & EEREE bR 2as BRI T BELRA
19pct, ERELEEXRBELET, ATERSMNIERN.

rEEY

E=EL G, BEREEFERED, &I B737MAX F8H KAV AR
A& E, AEZEFRRMEARIET, FIDA RSN EEEEEKIE, 1T
4, RABEIR (X TFREMEHEMMERATIFRILIEEN ), 2RI
ASERBHIZY ZinE , B MEH EEN RS NS, #H—2 M
BiER. BEHNINNE, Tt —FEE=ARINCLSS/METE, =FE
WEBS RILLRIRRT, SEHEF=K, FK. St

REERR: ZMEF TR, HNKELK, (CRRIZIKE, ZE2FHW
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BRSER: USHE
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1 (MziE@- Tl BR AT N —HR
Hirh ST E, SEEFE=KAM)

2019-04-22

2 (=Ei- 1l i a5 TEE
IBETRE, =K Q1 BEERHEHTE )
2019-04-17

3 (mzEm-TlmitRhARES
WERERNE, MSRBIEEXFTF )

2019-04-03

ERIRNEE
B= B= KN 8’3 EPS(7T) P/E

2R 2019-05-15 F4 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
601111.SH FEEA 8.86 SEN 0.51 0.80 092 1.05 17.37 11.08 9.63 8.44
600029.SH mEAhE 7.33 SEN 0.24 0.69 0.83 1.05 30.54 10.62 8.83 6.98
600115.SH EHE 6.19 SN 0.19 0.61 0.73 0.93 32.58 10.15 8.48 6.66
BRE: RXIESHFET, iF: PE=IEN/EPS
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1. A RinikEZE RS 8EA T HE

£inE 2019 F 4 BEEHIEA S, R RIERMEFBERERMELAB XHEENE,
4 BEE R ASK B 8.3%, RPKEELIEER 6.7%, IRBEMERI UG 4.7%, FREXR
83.3%, RIELTRBE 1.2pct; 1-4 B ASK RitREECIEE 10.3%, RPK RiIFFEHIEK 10.1%, KRE
EHERITEIEG 8.5%, ZEERRIT 83.5%, RELTE0.1pct.

1: EfRASK B EHgiE

2: ERfiR RPK R EJHHIGIE

e gAVASK ( AoH  (CEERE) —e—FLLIEE ()
1200 20%

10%

0 5%

Jom/16 Ji/16 Jom/17 Jul/17 Jom/18 Jul/18  Jom/19

15%

mnTAVRPK (78 L (CEAE) —e—RILIGE (RH)
1000 25%

20%
500 15%

10%

0 5%

Jo-16  Job1é6  Jon-17 W17 Jon18 kb1 19

BRSEIR: NBAS, RRIESHR T

3: RAURFZmER R HEE

BRSER: ARAS, RRIESHR T

4; RAVEBEERRELLIH

T EIEE (. HAR) —e—[EHSE (5H) e TIVEEER () —e—EHGISE (GH)
5500 20% 88% 4%
5000 86% 3%

15% 847, 2%
4500 -y 1%
10% %
4000 / 0%
80% o
sﬂ/n '] /n
3500 78% 2
3000 0% 76% -3%
Jon-16 k16 Jon-17 k17 Jn-18 k18 19 16 Job16 Jm17  Jeb17 Jm18 Mok Jm-19

BRRIR: ABRRE, RKIESHR T BRSEIR: ARASE, RRUESHR T

2. RA¥F

2.1. AXARMDERR, SEURERE

4 BERAMIREEHERIIGER. FERERMIEZRBAR, FIVANREBLLT/LR.
F—, ZNEF AL TRIEXE, BRMABSERZZFEAWRDZMEKA, BERZEH
—ERM; £, RMAE—EREELHETLIENERR, B737TMAX8 FKERIEER #
SEET I, REMStE—ERELEANREE, 4 BRMEREIDRUEK 5%, B
WRES REKIBETE; F=, A—RUPERSEEHET HITRELTZEMS, Hig
MM SHUIBENE; B, X5 4 ARMIREERMEK 15.3%, BREERE 2011 FRE
FIF—Z=ERM AR ENN, SERERIERN; 50, BEIIZREXERRE—
T IRIESSHBRRMEIRR TR 8.3%, IREEMLETMELM%, FAKRES AL, &
HIEREERRADIHEN.
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* 1. SEENG4 BER

2.2 [ANIBIHARN K, EEERTDMY

BMERAESIA FEURENKEEN 4 B, OBBKIBERRK, RESHEEIER{PEK
BFRER, HPdtmEEE. SRR, RENR. RIEZ2NZRESEER SIS T
ZORIBIER 2.6pct. 0.6pct. 0.9pct. 1.9pct, KANBEEMZD HiHT KEEESAEMHE.

=32 N

kEELE

48 R LE1BiE L 1GE BHEIRE-FRIGE
(7/) A)
it= 464 -8.3% 7995 -5.9% 2.4%
iR 422 -04% 6372 0.2% 0.6%
=M 390 0.8% 5814 0.2% -0.6%
&R 294 2.6% 4453 3.5 0.9%
| 291 0.0% 4164 1.9% 1.9%
288 2.89 -3.1% 3929 -0.8% 2.3%
[tk 282 4.0% 3826 4.0% 0.0%
Exl5S 253 5.1% 3537 5.6% 0.5%
=LK 219 -24% 3776 0.2% 2.6%
A 232 -1.2% 3264 -0.6% 0.6%
[Ea 191 4.4% 2499 3.9% -05%
B 171 2.0% 2315 4.2% 2.2%
B 1.59 0.6% 2249 1.3% 0.7%
B0 1.28 1.4% 185.0 -2.1% -3.5%
iR 162 9.4% 2163 8.5 -09%

BRSER: RMZRM, RXIESH R

2.3. FMEARAF—, EFATKER

BMERMNAZNERN , HPF =AM NEZEGRIMEENE, FEZEE TE,
RRIATER; SBMEERELER, BWTE 35pct, SN SBRFHALE
K, ZEXRGHEE. BFARERKTEEE, EHNTIREEAEERE 100, FERAE
PREGFELIRBAIRIEN T RIELIRF 1.9pct, ERZZRER MR FE, ATEASMIRM.

*® 2: 4 BEQAIRIEERH

483%RH

B

i

M

B

=27

==

=
ASK 13% 4.9% 8.0% 6.8% 11.0% 7.9% 14.6%
RPK 13% 4.2% 6.3% 5.3% 6.5% 10.0% 13.2%
IRE T EE 2.1% 3.2% 2.5% 3.4% 12.3% 18.5%
22 REER 81.0% 83.0% 83.5% 82.2% 91.4% 85.1%

Ed < -0.5% -1.3% -1.2% -3.5% 1.9% -11%

4 BE&it Elfin ez R B E=35 =
ASK 13 6.2% 10.4% 9.9% 12.0% 8.7% 14.6%
RPK 183% 6.3% 10.5% 10.3% 9.5% 12.1% 13.9%
IRE T EE 5.3% 7.8% 8.7% 7.7% 12.5% 17.2%
22 REER 81.3% 82.9% 82.8% 84.0% 92.0% 85.2%

2 REERADT: 0.1% 0.0% 0.3% -1.9% 2.7% -0.5%

BEERIR: Wind, RXUESHFHZFT
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% 3: 4 BRARENLEERN

4BZH Efr AN Rin i8R 34 Ef
ASK 153 0.8% 5.3% 6.9% 77% 11.0% 17.0%
RPK 1&iR -0.1% 3.3% 4.9% 4.2% 11.0% 14.5%
IREIEH R IEER -1.0% 2.0% 1.8% 22% 11.6% 18.9%
EREER 82.5% 82.9% 84.9% 87.1% 91.8% 85 4%
ERERINE] -0.8% -1.6% -16% -2.9% 0.0% -1.9%
4 BRit Efin i R B =2 i3
ASK 1853 3.9% 9.1% 12.0% 8.8% 7.7% 14.6%
RPK 1% 3.1% 8.6% 11.9% 7.8% 9.3% 14.1%
IREIE iR R 2.8% 7.0% 8.8% 6.8% 9.5% 16.5%
EREER 82.5% 82.7% 83.7% 88.5% 92.5% 85.8%
2 EEERASE -0.6% -0.4% -0.1% -0.8% 1.3% -0.4%

BEPRIR: Wind, RXUESHHZFT

& 4: 4 BEQAEREGERIN

4R=R Efn i R i K Ei
ASK 1853z 9.5% 14.2% 6.5% 20.7% 0.3% -0.6%
RPK 181 9.8% 13.3% 6.1% 14.8% 6.7% 3.2%
IREE R SR 14.5% 10.3% 5.5 21.3% 12.4% 14.0%
R 78.8% 83.4% 81.2% 69.2% 90.4% 83.7%
BEERT 0.2% -0.6% -0.3% -3.5% 5.4% 3.1%
4 BRIt Efin A R G2 E=20 =
ASK 183 9.0% 13.6% 6.1% 23.2% 9.2% 12.9%
RPK 181 10.7% 14.7% 7.4% 16.3% 16.0% 11.6%
IREIEHEGE 16.1% 12.7% 7.7% 22.5% 19.2% 21.7%
R 79.5% 83.8% 81.4% 70.3% 91.0% 82.5%
BRI 1.2% 0.9% 1.0% -4.2% 5.3% -1.0%

BEERIR: Wind, RXUESHHZFT

3., BEWN

EExE IRk, BEREEFRER, BN B737TMAX B K HERIMELTHR ORMNISHE,
FEHEEFERNIENREIT, FATBARBNE EEKIR, I, BIMBENA (X TFHEH
HEMBERAT/FRSSEER ), 2IBREEMIERERTZ KSR E, BETAREEN
FBMEAVHEENE, #—SAMaER. EeRMNPONVE, MitZFEE= 0T lss s
INETREE, =BG RLKIBRF, BREHEZ=KM, FH. .

4. R BEIR=
EMEF TR, MNAIELK, CRRBIR, ReEH
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—iR A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIES" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEMH .
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATEHNERTFRN, EXNIEBSYXEESRERERSEEMEEIRIE. MREFHES. ERFINHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEMFER. B, US. RESHTEEEREN. SHKIENEERRNRSPMENR
B—tIER, RNIESR/SEXEARGRIBEEERSE.

FREFHEN. FHERFUARREHEBNMQANFIET. ZESW. IHMERITULTF B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
RANIESHIHEAR . XBARUREMEWATTRAMAKBEFARRIRNINE . RAFBNSGEMOLSHPEERS AR
HENRZNA—HIHIZTET/ SR ZWR . RIS RERILERNREN DR EMERKEERITERNS . RKIESHN
BEEEER). BEBNILUREMRRWSER IR MBS MREPHENSHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USRS RSESTEMRS. B, REENISEBIIRNIESR/ SFEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

BEIFRFR
25 i3 BB R S
SN FREABRAN BRI W ER 20%LA £
T BiREREN 6 MNBA, 1EXEHR 1 FREAREMN HERTUIES 10%-20%
R 300 FEEAYAKEATR ¥a FRERBEAN B X WL - 10%- 10%
Sy FREABRANAERT WL ES - 10%RLA T
R A 6 B, AR CE NG o] %maﬁﬁm‘aw&m? 50lA b
TG BRIFR = e e ’ ol FRERAAT AL S EEKIE - 5%- 5%
R SO0 SEARBRERIE BFAT ST AL A RRIE - ST
KR UE ST
b= HiX s I
It X REEE 36 5  WILRINTREX SR 99 LETRRFR=/%K 333 FYIGEAXZEAEE 5033 5
#B%%. 100031 SERFITIH A BE 37 1 5 333 tHEKE 20 # FLERP0 71 8
HBFE: research@tfzq.com HRZ®: 430071 HRg®. 201204 HB%m. 518000
FBi%: (8627)-87618889 FEi%: (8621)-68815388 FEIE: (86755)-23915663
fEH. (8627)-87618863 fEH.: (8621)-68812910 fEH. (86755)-82571995

MBFE: research@tfzg.com BBFE: research@tfzg.com MBFE: research@tfzg.com
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