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RIRBTEREERK, EEMtaREiEREENER

=

AR A REFRTZSABEIKE 2 BEERIRE, HIMBREMSATEENE,
2EA 2 B ASK BIELIEE 10.2%, RPK BIELIEE 11.5%, IREZizHERE LI
< 11.1%, ZEERSIX 85.9%, EELERRS 1.0pct; 1-2 B ASK REitELEGIg
12.9%, RPK RitEILHIEE 14.1%, IREFizWERITRIIE 12.9%, FEXR
83.7%, RiTEILLIEE 09pct. FXREFSIEK,

=XKMEBGARILR, EREEERARESRK

DRERE, ZAMBARIENLR, ER. . KRBIRNEEER
S RIREILLIRS 1.1pct. 1.0pct. 1.6pct, HFEFREERIELIRS 2 MBS
mEfR, RMRTFER; MIZQSTH5HE, EMMTHIERIN=R, sl
BEARZERRES 3.1pct, HFEREERRLAIRRS 5.7pcto

BE W S SEIGHHAZRIRWE, MAPHEENER

3 B 10 Hi&fin ET302 fn¥ikss, WEHEL B737MAXS BRIBLEKE K. K
BaIiEE B737MAXS B KA1t 96 28, SFEEZEVINBZEM 2.8%,
BNEM BB AN E A L IReMELE TR O, XGRS B4 . L
bk, B RETREEINEETR(T, WNERMMBEL=EH—SH ., K=
W RANEER AN EIEEHE . EEEFTIH. BEFERIRET RSB 2
BE, NSk ORALLAIZSHIE. IRE T/ NI Y ITRETH
. fie. kEE. BAEES, IBERAER.

SR AR AR S S S H — S BEE

3 B 15 BB AEREFHEEERATSEMER . Ktz ESEH
H—XEH, EE—KXRFEAFEMZRSNEAZFENATRMERR
&, SIREERA S AT 27.81%, FENEKIA=F., XHEKES
BIREAATRMMECRE R TEHR, TESEUBMIE N5 HER, BT
HLEWZRIZEENNRD o

BENZUREEIES, BFENESD

EMMBETE B737MAX RETWLZLREANIRESZN, BEitT “BEE.
B BIZEE, 3 B 31 HEMEMEEREMNE, HZXREEAT, K
IPARBRZIE S BT AR E N BT ZI S 2B A (m ZA0EG
TBERONSHA R IINRKE, ERERIFEEK, BN EREE,
S KFLIEETIES

BEEN

BHeifn=h PB EMECFTHE TR Z—X[E, BEmpXELiEf RN
HHAES .. RIDANEREIFEER, TRFEIEK, ENNEFEARD
BRI, BEEMEINTRERE. SarBNCRERNBPEMRTESE,
BT EPS IEERMISIBINEASIN, HESEEF=K, FK. .
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1. EME " AEEHEAT, RENRERSER

AR A R ETMEABEEE 2 BIEEEE, HIVRERE=ATHIENE, £Ri 2 B ASK
EECIEE 10.2%, RPK BEELIEE 11.5%, iR EHERUIGEK 11.1%, EEERSIX 85.9%,
FLLIRS 1.0pct; 1-2 B ASK RitEEIgEK 12.9%, RPK RitFEHIEEK 14.1%, RS
HERITEIZE 12.9%, ZEEX 83.7%, RitEHIEEK 0.9pct, ERMEFSILE,

1: A ASK Rz [EILLIEIE 2: KM RPK REELIBIE

1?5&“!(5&.@&5) +IE|I:HEE(E§H;) ]Wﬁﬂlﬂ(ﬁﬁ.ﬁﬁﬂﬂ) +IE|I:H§E(EH;51/

20%
800 15%
500 15%
400 10%
10%
0 5% 0 5%
Jm/16 Jui/16 Jam/17  Wi/17  Jom/18  Jul/18  Jam/19 Jm16  MH16  dml7 b7 kw8 kH1E ml9
BRRE, ATAL, KRIESHRA BRSE, ABAL, KRESHRA
3: EMiREEnEREIEE 4, RInEEERR R TR
TV EIZE (K, BAR) —e—[FEIEE (5H) I EER (M) 2 —e—RHIgE (BH)
5500 20% 8% &%
86% 3%
5000 i 2%
15% /o
4500 1%
82%
4000 0%
10% 80% %
3500 8% 2
3000 5% 76% 3%
S 16 16 S 17 17 S 18 18 19 Jn-16 Juk-16 Jn-17 k17 Jon-18 Jul-18 Jmn-19

BRKIR: REIRE, RRUESHTH BRKIR: KBRS, RRUESHTHR

2. IRPE
21. = KInBAERAN R, ENEERREAIBEERK

DRERE, ZKMBARWENAE, Eii. Bit. SREIRNBEEXRSBEtES
1.1pct, 1.0pct. 1.6pct, HEPEMRZEXRYELIRZES 2 MESRAEG, FURTFER; /M
M= EAHE, ENMTSHERIASR, sIRN N BBAZERIZS 3.1pct, HPEIREEE
K[ELL KiEHeS 5.7pct.
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*=1: 2 BEATEMFIEERRIN

2 B3R Efi B Fin B =574 &
ASK 118 6.1% 10.1% 8.9% 14.2% 10.8% 11.6%
RPK 1% 7.8% 12.8% 10.9% 13.1% 14.1% 12.7%
IREIEEIGIER 6.9% 10.6% 10.7% 11.8% 14.5% 16.4%
BEEE 84.0% 85.20h 84.4% 87.3% 94.1% 87.0%
B REERANT) 1.3% 1.7% 1.6% -0.8% 2.7% 0.8%
1-2 ARt Efi B Fin S =574 &
ASK 15 8.0% 12.8% 12.6% 15.5% 11.1% 16.7%
RPK 1255 9.5% 14.6% 14.9% 15.2% 15.0% 16.4%
IREFIEHEIER 9.2% 12.3% 13.9% 12.6% 15.1% 19.6%
BER 81.8% 82.8% 82.5% 85.5% 92.1% 84.7%
22 FEZR AN 1.1% 1.0% 1.6% -0.2% 3.1% -0.2%
& 2: 2 ASXEERNEGERN
2 BHHA Efn B Fin S =374 &
ASK 1818 4.3% 10.1% 11.5% 11.7% 9.4% 10.6%
RPK 1&j& 5.8% 13.1% 14.8% 12.9% 12.5% 13.1%
IREIER =GR 5.3% 10.7% 12.0% 11.4% 12.3% 15.5%
EREER 86.1% 85.6% 85.5% 91.3% 94.8% 88.1%
EREERANE]) 1.3% 2.2% 2.5% 0.9% 2.7% 2.0%
1-2 AEit Efn B Fin S =374 &
ASK 1818 7.3% 12.8% 16.0% 12.7% 9.4% 15.9%
RPK 1&j& 7.5% 13.6% 17.7% 13.7% 11.7% 16.6%
IREIER =GR 7.4% 11.8% 14.6% 11.9% 11.9% 18.9%
BREER 82.7% 82.4% 82.7% 89.4% 92.5% 85.4%
B REERAR]) 0.2% 0.6% 1.2% 0.8% 1.9% 0.5%
BRISR: Wind, RKUESHZET
& 3: 2 AN TEREILERN
2 B4H Efn B i S =574 =
ASK 1875 9.1% 11.7% 4.2% 24.2% 11.3% 15.6%
RPK 13 11.0% 12.2% 4.4% 14.6% 14.5% 10.0%
IREFIEHEIGIR 14.9% 9.6% 4.3% 20.8% 17.8% 22.6%
BER 80.8% 84.8% 82.8% 73.7% 92.8% 83.1%
B REERA L) 1.4% 0.4% 0.2% -6.2% 2.5% -4.2%
1-2 ARit Efn B i B & =
ASK 185 8.9% 14.5% 6.9% 26.1% 13.2% 19.9%
RPK 13 12.2% 16.9% 10.1% 21.8% 20.6% 15.0%
IREIEREIGIR 17.2% 14.8% 10.5% 25.4% 22.9% 25.1%
BER 80.4% 84.0% 82.2% 72.9% 91.3% 82.0%
BRG] 2.3% 1.8% 2.4% -2.5% 5.7% -3.5%

BRERIR: Wind, KXIESHATET
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2.2. BEESHE SESEIBRMAZRIRE, RAPEHENER

3 B 10 Hi&fin ET302 fRHTLE, =15 B737MAXS BRIELIKETK . REBRIEIEE
B737MAX8 #E kAN 96 28, SEEBHAMNSENIE 3%, BMERSHELBANES
RIRAMBLE RO, EXHGEIMGISFESm . o, SHABTTREmEET RS,
X ERABLAT=EH—EHIH . ¥EHHRVIBER AN EEEHE. BER~FIB. @
EFERIGRTENERS, FHREROAALLFAIZKSHOMM. KR T/ EEITR T
RTHF . B, ERE. BMAEES, BEREAER.

% 4; BE B737MAXS HBA (Z2)

B737MAX8 NS B737MAX8 5t

Efn 15 403 3.7%

R 5 188 2.7%

BB 2 26 7.7%

mafn 24 600 4.0%

B 10 167 6.0%

=i 3 534 0.6%

L 12 103 11.7%

S 11 245 4.5%

FESAR 3 53 5.7%

EMAT 2 18 11.1%

Hith 9 -
eRm&it 96 2018 FEK 3449 2.8%
BRRIR: RAIRENG, RIRUESHFET
7= 5: A 2017 SRR

B (12) Efn [=]/4 B kb i =14
fH 284.09 28.3% 318.95 28.6% 25131 27.8%
BR T A 171.34 17.1% 178.78 16.0% 116.78 12.9%
iR 129.72 12.9% 12575 11.3% 124.46 13.8%
] 3 138.63 13.8% 149.10 13.3% 13254 14.7%
“ElE 62.13 6.2% 77.92 7.0% 53.46 5.9%
i 0.0% 80.22 7.2% 43.18 4.8%
B8 34.62 3.5% 33.79 3.0% 309 3.4%
Hity 182.44 18.2% 152.36 13.6% 150.22 16.6%

BRIRIR. Wind, KXIESHRER

2.3. BiRaE R E R S AR — PR

3 B 15 HBMASEEFEEERATSBNER . AFEMZESEGRAHS—KEH, B
F—RREHENEREMERFEORERNOERIFE, SITHAERAIARTLSRA
B 27.81%, HKREMERKIA=F. XHERESMRLDRNMEORERTEFER, 6
SEIBMIZASIHMEE, PTIAEKERZEINSE.
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5: SN ASK 1E5E

6: MSARLL RPK TH 53R

S ERASK (Z0H | {CERE) —e—[EHHSE (7H)
200 60%

a0,

0%

0%
Jom /15 Jom /14 Jom 117 Jom /18 Iom /19

. ISR

10% W
5% 4

0%

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

BREIR: Wind, RRIESHFFT
2017 FiBMHFHERENTE, BEFTL

BEBRIR: Wind, RKUESHARER

24 ERERZNBWRIES, FFehHSEH

RAUBSE S B7T37TMAX SRE TR RERIIREEM, hEiT ‘B8, AN 12
15, 3 B 31 HRMBEMGIEREMINZ, HARRBRH, BANANNIBEDBETE.
REPEEMBETT TR S BB R EAVEAM CEMENEHAERENBIRE, RFER
B, BN SERRE, ZNKFLREEIEFEH.

7: 2018 ERIEHIBRESE (1) BELigE

8: NIMEIZISE (1) T

120000 - r 10%

8.6%
8.2% 7%

.
6.8% sk

80000 - 2.7%
- 6%

108293 108725
28154 9 6 9 02474 10 1 F 4%
40000 A

- 2%
0 - L 0%

154%F 168 165F 17TEM 17T4F 18EH 185F

nl7%& n18% &
100000 7 86051
80556
80000
60000
40000 -
11386 10608
20000 - 10303 10298 |
16141680
o -‘ B
E]| ER EES ShRL

BRI, Pre-flight, KXIESHIER

3. AN

BRISRIR: Pre-flight, KXIESHTET

HREIRRZAR PB MEMLTHE TS Z—XiE, BRIz e RATEIHAS .
HAVANEMEGRERRK, FBRFLEK, BNUERFELEDORET, BEENETNT
BERETIHA . HRUHM RICERFRIMBEM T EE, B EPS BERMSETHIZM, 4

F=KM, FK. 5.
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9: EM=AF PBHE

— FEEHR 20t s — A — &= — ST
14 4
12 4
10 4
8_
) Ao
4 1 o)
2 | " Al
e,
O T T T T T T T T T T T T
Jan-13  Jul-13  Jan-14  Jul-14 Jan-15 Jul15 Jan-16 Jul-16 Jan-17 Jul-17  Jan-18 Jul-18  Jan-19
BEBRIR: Wind, RRKUESHRET
10; fEimiEES (ET/48) 11; EnnRARHCEES
— 2017 2018 —2019 2017 —2018 —2019
100 75 -
7.0 o
80 7 A~
6.5 +
60 -
6.0 +
40 T T T T T 55 T T T T T
1-Jan 1-Mar 1-May 1-Jul 1-Sep 1-Nov 1-Jan 1-Mar 1-May 1Jul 1-Sep 1-Nov

BRRIR: Wind, KXUESHRAT

4. KSR

RN N iBEBTRER, JHMT 3K,

BRIRIR. Wind, KXIESHRET

CXRE, R85
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SRR

KREZEGHTIPELER: RIIEEFEIESIIISZRFINESREETHIERIE ST MERES, KREMFRIAN
PRI ER R IR T HANIRINESIR T AN NATE. HNAGRMNEEHRIFTES, 75, A5 REF
RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEMEIRIEBRRIESROBRAT ( BRFPEIEERIFIRNESREEIWSEE ) REKH
B (LTSI “RKUEE" ) RERKIESFAPEFEN, MELUMETSIER . KEHESHFRSERERLEH9H
B AE. IEAREPERER. REFRMFCHARNIESHNER, RSRRRIRC,

AMEEZNER, (MHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFERIKRT
HAPAATRNERTFEH, EXNIEBSTXLESRERIER SEEMEEARIE. MREFHER. ERFHENMERS
=, FARFHRESIZNHNSAEMBIBEREN . ZEER. BIARERIFEAREARNERZEEN. MR
RESEFR, AR FERIHETARNDTAMES .. ERNINAREFOESHNERNHTIRZIHE, FNERNEESE
FIRBRER. MBSKRHISERK, CERFER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/ESERXBRKARISRRBESERSE.

AREMEHNER. IHMERFRNATRE HE BRI RMAYRT . ZEFE0 . HERFNAT B IR EX . JERIRNR
IFARAEA BERMOTURIER . AR, RKIEBSTRESRKESAMREMHEERL. AU —HRRRS
RANIEBSHHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFRNSHIZEMOLSPEEARS AR
HENRENA—HAHIZITCT/ERZ MR . RNIEBSRERILENRZN R EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER IR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EEAFTNBERT, RNIEBSARESFEARETRRABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRMT. USHEHEHmnESHERRS. B, REENHEREIRNIESR/AEBXARTEEFELZNARENRE
MMHRETERIZNR, REEBDBFRENIREIHEHMRENE—SEKIE.

BEFHRFEEA
251 ] LR ¥
SN FRERRSANTEXI WL AR 20%LA E
BRI TR BiREHEN 6 MERN, HBXEEF 1% FREABZANAERTULER 10%-20%
R 300 FEEAYRKEXIR ¥E FREABRANAEXT WL 2 - 10%- 10%
EH FRERBEANFE XTI ER - 10%LA T
iR A 6 B, AR i a7 ﬁ,ﬁ.ﬁﬁmaiﬂz%m? 5%LAE
TR IR — s o ’ thig FRERTT S B03KIE - 5%- 5%
R 00 SRERHOKERIE BTk T AL IS AR - ST
KNUEE T
b= HiX i ]|
EEHFANXEBEK 36 5  HItRINHREXFRERK 99 LEHERHIXK=®IE 333 HIhEEXZEE 5033 5
HB4%: 100031 SRFISI% A BE 37 1% 5 333 tHEEKE 20 1 FREeRP0 71
BBFE: research@tfzq.com 4w : 430071 B4R : 201204 HB4m: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
fEHE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
HBFE: research@tfzg.com HRFE: research@tfzg.com HRFE: research@tfzg.com
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