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EHIRE CBUBE T, =Xt Q1 EERHEHS

=

AR A REFRTZSABEIKE 3 BEERIRE, HIMREMSATIHEENE,
2R 3 B ASK EILLIEE 7.0%, RPK EIEGIEE 5.0%, REiEMEREIEE
4.1%, ZEEER 83.2%, BEL TR 1.2pct; —=FE ASK RitEILLIE< 10.9%, RPK
FRITELIE 11.2%, REFEBERITEIEEK 9.9%, ZEEZR 83.6%, Rit
LIS 0.2pct,

BHRECSRBULE T, =K Q1 BEEREIBYH=

2018 FHiEERE—XKEF 3R 12H, 2019838 1 H, Hitk3 BEE
ERBREEHFEEHESH, I, B3 B 11 Bie B737MAX £E =7,
BERE RO RERMALTE—ET . StER, FXKintk BRFREF
AL, IRESIEKER 100, BARTF 2018 FRELLTEE 1 MED
RPNEERRERN, HIINE—Z=E2EMBEXRILIRA, Eh=KREK
EEERIAE 82.3%, BI—=EREHS. IMITZAEHHE, EXMTEKIRM
5, BEXRFLE 2018 F LFME, BARERKIEBREA 28pct, —=E
FKIHEH 3.0pcto

—Z=EEREIREEIEE 16.7%, FMBPRETFERE
—ZERERMEMREZRZNBERTERZL, EFER .. Bir&ikESILR
2B 9.0%. 16.7%. BERSHE, MRiBNIISHEEREEZERGH Bk,
HASME—Z=EEMEERERRNYEZRNTER, Eh=AMEFREE
FERFIGRE 14 MES R, ENRENKIERS 53 MESE; MERE
FHE, BREMRESZERERES 1.8 MES S, HERZMAENEZE
REAERSEFRBPIZFF,

RE B737MAX KH2EE S REIAEEE, MMSEERE b

3 B 10 Hi&fin ET302 fndiks:, WEHE B737MAXS BRIELEKETK, F
BREEFEERE. REBRILEE B737MAXS HAEIKHIE 96 28, &
2018 FEERENHNBAZEM 2.8%, 3 B ASK HEiEKIE FEE—EZE kB
SHAHA B R SR —E . lEERLITEXJemEER, EENIRERE
RESHHBHOBET X, REENHEBCRER, EME L EERE,
B737MAX {& KB B EE EE AR A

BB 4 BFEAEHSENR B7T37TMAX HIBEE XERIHE=NRME, £—
EETHEHIRTHERSTEY; F_ERERREXLEEBIEEEIEMNE
3L; F=RESEHATEICETXE . EEEEHAEREASGCHEH—
AT, EESAENTHER B737 zEaRREtAY, RREeF/\B4T
. BB iaTR B EkmRINTE $fTRE)IUREBENKEE
7%, FADPAS B737TMAX (2K RIS I 7ERT [8]_E A] BedrEcB i s TR .
KBREWN—THIZE{EE B737MAX & WHRIOMIEEMY, SkeusE

7£ 2017 FRMZIWE, EMHEEREGERSZIARAET, HHRiEna,
MIfE B737MAX HIA2EE CRHEIRA T, B EmHIMAEE At/
LT, mBNENHNRERMEAES, FEREE . FRIDASBEERTEIE
R, MISRMLIEIRN, SEEE=XR, FK. =6,

RERR: BEMEF BB, hin ik, CERE, £2FH

IESHARRS
2019 04 B 17 H
BETFR
AR ST KT (SERRTLR)
EIRFR mF KM
LG
=8 PHTID

SAC HAMIEH4RS: S1110516110002
jlangming@tfzg.com
BNE SV

SAC HLVIFR4RS: $1110518110001
zengfanzhe@tfzg.com

Tl EHE

e

— IFIR300

5%
-2%
-9%

-16%
-23%
-30%

-37% +
2018-04

2018-08 2018-12

BRRR: NigHE

HEXRE

1 (-l aERhAEES
WERERS, MERBIWEXFT )
2019-04-03

2 (Enzsiaii- 1T sRiEB737MAX 1ERR
IWEE &, F&Ey KMEEeHO)
2019-03-26

3 (zizm- Tl SEsmBE SRS
B, BEHABEKRERBENE
Fh) 2019-03-17

El'%lil BEWHIRIEX 2 FHE SR EF IR R EHA
=



TAIRE | Tk

o0 .

1: ESfn ASK RzEHIEE

1. EMEI=REEEREAT, FERLIPIFEK

AR A R ETIMEABEEE 3 BIEEEEE, HIVRBEM=ATHIENE, £Ri 3 B ASK
RIECIE 7.0%, RPK ELIEK 5.0%, IREEHERIERK 4.1%, ZEEXK 83.2%, [ELE
B 1.2pct; —=F ASK RitELIEK 10.9%, RPK RitELIEK 11.2%, KEIEHE
R EIIE 9.9%, ZEEER 83.6%, RitEELiEE 0.2pct,

2: i RPK R EIELIBE

e fTIVASK ( 708, (ZEERE) —e—[REGISIE (5 ) i iTAVRPK ( 708, (ZERE) —e—[RHSE (5 )
1200 20% 1000 25%
20%
800 15%
500 15%
400 10%
10%
0 5% 0 : Al 5y,
Jm/16 Ni/16 Jm/17 /17 Jam/18  Jul/18  Jam/19 Jm16  MH16  Jm17 b7 kmd8 kIS w19
BESGR: ADAL, RRESHRR BESGR: ARAL, RRESTRHR
3: RMEEZHERELISE 4. RINEEERRELZERD
T EES (A, BAR) —e—[FELHSE (5H) e TIERER (i)  —e—RESE (5H)
5500 20% 88% s
s000 86% 3%
15% 84, %
4500 ) 1%
0% 82% -
4000
, 80% %
3500 5% 8% 29
76% %
3000 16 k16 17 17 S 18 k18 19 0% / Jon-16 Jol-16 Jon-17 Jol-17 Jon-18 Jol-18 Jon-19 /
BRSO ADAL, RRIESHRA BRI, ADAL, RRESHRA

2. FiF
2.1 EHIR B WSEUIGIE T, =AM Q1 BEERAIFEH=

2018 FHIZHEE—KET3H 12H, 2019F A3 8 1H, At 3 BEERTREREEH
HIEHEESE, t4h, B 3 B 11 B2 B737MAX 2HEE1F, EMEERERSHX RS
FE—ET. StERN, TXKinKIBRFRIFIGKEL, RESEGKERL 10%, BEAE
F 2018 FRELLTBE 1 MESSNEEEXRERN, RMNNE—=ELRMEEERLIIZ
F, EF=KBAEERIAZ] 82.3%, tI—=EREHME. MIEZQATHE, EHMET
TR, BEXRF 2018 F L¥EFHP, BRRERNIEREF 2.8pct, —FERITR
F+ 3.0pct,
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= 1: 3 AR AERKREERN

3 AZ%A =i Eafin is S b= i3
ASK 1273 4.0% 7.3% 7.5% 7.6% 5.2% 10.3%
RPK 1&i% 2.6% 6.8% 6.6% 2.8% 8.4% 9.8%
IREEHEIEE 1.1% 4.1% 5.4% 2.5% 8.0% 11.5%
EREER 80.7% 83.2% 82.7% 82.8% 92.4% 86.2%
BEEELL) -1.1% -0.5% -0.7% -3.8% 2.8% -0.5%
1-3 B&Eit =i Eafin is S b= i3
ASK 133 6.6% 11.3% 10.9% 12.3% 9.0% 14.5%
RPK 13 7.0% 11.9% 12.0% 10.5% 12.7% 14.1%
IREFIEREIRIR 6.4% 9.4% 10.9% 9.1% 12.6% 16.8%
BRER 81.4% 82.9% 82.6% 84.6% 92.2% 85.2%
BEELL) 0.3% 0.5% 0.8% -1.4% 3.0% -0.3%

BEBEIR: Wind, RRUESHRERT

2.2. —FEEFEIRTEIELE 16.7%, RIUBPEERTFERZ

—ZFEXERMEMREEZRBPEATERNS, EFER . EfrLikEE5ED 5179 9.0%.
16.7%. ZBEXRSTHE, REBNISHEERSZEREGEH MBS, ERSMA—ZFEER%
FERFIYEENTER, EP=AMEFRESEERFIIRS 1.4 MTESR, BT
WXIERS 5.3 1MADR; MERLLTHE, FREMMEZERPERS 1.8 MEDS R,
HAEMAERLEERRARERSEFRRFF.

= 2: 3 ARAEERLREERN

3B4A

Efn

==

R

i

E=1°N

==

=
ASK 13 0.7% 5.8% 9.5% 3.7% 1.4% 9.7%
RPK 181k -1.8% 4.6% 8.3% 1.5% 3.2% 8.9%
IREEREIZE -2.1% 3.0% 5.5% 9.9% 3.2% 9.9%
2 REER 81.9% 83.0% 84.1% 88.3% 93.1% 86.9%
BREELE -2.0% -1.0% -0.9% -1.9% 1.7% -0.6%
1-3 B&it Efn Eafin i S b= E]
ASK 173 5.0% 10.4% 13.8% 9.1% 6.6% 13.8%
RPK 11 4.2% 10.4% 14.4% 9.0% 8.7% 13.9%
IREEHEEE 4.1% 8.7% 11.4% 6.3% 8.8% 15.7%
EREER 82.4% 82.6% 83.2% 89.0% 92.7% 85.9%
BEEELL) -0.6% 0.0% 0.5% -0.1% 1.8% 0.1%

BRERIR: Wind, KXIESHATET
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% 3: 3 AR AEERERERN

3 AZ%A =i Eafin is S b= i3
ASK 1273 8.7% 11.0% 4.1% 20.9% 10.8% 12.7%
RPK 1% 8.8% 11.7% 3.2% 8.0% 16.8% 12.9%
IREEHEIEE 15.6% 11.2% 4.3% 18.1% 19.0% 22.3%
EREER 78.7% 83.8% 79.9% 66.6% 90.9% 82.7%
BEEELL) 0.1% 0.5% -0.7% -8.0% 4.6% 0.2%
1-3 B&Eit =i Eafin is S b= i3
ASK 155 8.8% 13.4% 5.9% 24.2% 12.5% 17.5%
RPK 175 11.0% 15.2% 7.8% 16.9% 19.3% 14.3%
IREFIEREIRIR 16.7% 13.6% 8.4% 22.9% 21.5% 24.2%
BRER 79.8% 83.9% 81.5% 70.7% 91.2% 82.2%
BEELL) 1.5% 1.3% 1.4% -4.4% 5.3% -2.3%

BEBEIR: Wind, RRUESHRERT

2.3. B E B737MAX K 2HEE SEEMIANEEE, risEsERm_Liei

3 B 10 Hi&fin ET302 fniikss, SHEHE B737TMAX8 BRIELEKE €, HEXEGEE

ArERi R E B ATHEE B737MAX8 H1EL kHlE 96 27, 5 2018 FREHIWIBASERI 2.8%,
3 B ASK BiEXIE T EE—EiEE LR EHE ELZ R —ERIN . lEERLLIT BRI

£HER, BEMNIRLRERESEMAFROFET X, RERMUEEERER, SNE

FiRR,

= 4; FRE B737MAX8 HIESC A

B737MAX8 GIIN-=- B737MAX8 (5t
Efr 15 403 3.7%
R 5 188 2.7%
28 2 26 7.7%
L 24 600 4.0%
B 10 167 6.0%
S 3 534 0.6%
iR 12 103 11.7%
B8R 11 245 4.5%
FEMSAR 3 53 5.7%
fEMNAR 2 18 11.1%
Hith 9 -
2RMEIT 96 2018 £F5K 3449 2.8%

BRISKIR: RAARNGG, RXIESHFA

2.4. B737MAX &= X a) S E B A

BB 4 BHEAHRIENR BISTMAX IBE ¥HRBE=154, F—REEH W
RITHIEMMEY; F_EERREXZERBIEEIENESL; F=RESFHAELEL
BRI . ZRISHRAERLGCHFIH—LAE. EESKEMEHER B737 EZEK
BRtRAY, REBE/\BHTE. BB ETRENEERERATE $TREF)
IR BERNAEBEZ, F11IA78 B7T37TMAX 2 S RAVS N LR [6)_E AT BERFEL B rh A TR .
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3. KRN —HAEEE CHERNNESEE, SEHE.

£ 2017 SR ZIW R, RIMAHEASERGEEZZIZRE, HiZMREATTE, MaE B737MAX
M\ EEE SRR, BEEmHMBELMLRONKST, HHIEMEOTREIRT

BAES, FETEE. HIVANEENEES, MBEIELGRN, REEF=XM,
B, HHE.

4. KSR

BWMETE T BEEIRES, W L3k, CERE, REFH
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SHrImrEER

KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITERREN R EFEEEERTENNINS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANAERTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mT KM i‘ﬁ,ﬁﬁﬁﬂﬂaéﬂﬁtﬁm? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HRFE: research@tfzg.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE.: (86755)-82571995
BBFE: research@tfzg.com BBFE: research@tfzg.com BRFE: research@tfzq.com
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