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HAFT ST ANZREN, LR IBERA

PLTE N A - D,

] 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.553 0.561 0.736 0.978 1.234
LA () 5.93 6.42 7.06 7.85 8.83
HRE 2 E AR () 2.13 2.56 1.55 1.75 2.05
i & % (1) 15.51 12.84 13.54 10.19 8.08
%A 38 K (%) 6.26% 1.33%  45.78% 32.88% 26.14%
H IR E (%) 8.41% 7.87% 10.43% 12.46% 13.98%
EALA(E 7 RR) 13,084.75 13,084.75 14,528.82 14,528.82 14,528.82
Fh: AE IR, BRI
2 4 ] 3

m 3] 2019Q1 F ik 325.5 1z, R 3.0%, VFEA A0 27.2 ¢, Rl
3.6%, FedFya#4 A1 26.510 T, 13 1.9%, 454,

RS

B EBARFGER, KBERFELERA: 2018 FA AN Bk F &g, Bk

3AK, NFLIET 676 KM, Rk 20184 3 A KK 5.0%, {£1Fi5

7 A E R E R, 2019Q1 3] ASK 1% 6.6% (E A 5.0%/E IR 8.8%).

B FEARRE, KRAVINA NG A QL £ RIRE A M4 Rk, HEH

2018 F Ak & FMRI;, AREERTMIS LS 0BG, KMNMALN ] QL

¥ 45 AR 4 5%, MRN8 B A E KA T# R, QL ¥4k RPK B

¥ 7.0% (BA 4.2% B 11.0%), Q1 £AE% % 81.4%, R 0.3pct (B

M-0.6pct/ B R 1.5pct) .

Ql i# e T, LR AARAZ: QL ALE bt o f| £ ZHHNREE

3.8%, MmMOHEERRKAKEKRESN, TLRARE 1.3%, £FFFHE

l.4pcte BARASF RGN T IRAME, R THE, Bk AE

AR RE, L@, QL AKTAEL 1.9%, 12 2018Q1 14 3.4%, Q1

CAMBMATFAZN &, it Q2L ME K4 TakAliHE &,

m HAFATHANERA L L H: 2019 F K AHMATE AN, REE
AT ABRFTAT 7 XFANT = Ak, AR AT ENEF A8 T d 38,
TAC LA BRI R Y, Q1 AWM 4 A-11.3 12, XFF#4-100.0 1.
) B 37 A8 5T /R N 8] 2 R R R AT E 65.4%, 2018 S K H 58.7%.

m B737TMAX8 k¥ %k, HAEFKRIKRFRA: RMAAHY1F B737
MAX8 #LAE ALIANIE, B ATIZALAE A 3 ¥iT4EF R R E AR T EZH IR, 12
M REAEBAHE, BFE WAL, FNRAFLE, BEREN
kG, ANSIMINEKR, MERE, SCFEIRG DA AR, HIK
B737MAX8 % ik 5| 3t 64 §i %57 o
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B HAKREMZERKARAMME, BH31%TR, EmENKEHSE, EZNHER
BRBEAFH N . F+ELF Tt 5ILER G H AL, Mt 35 2019-2021 F
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B R: ZKIRE TR HE
R % % (ARFBEFL) # 7=tk ARPEF )
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET 3 IN 113,964 121,363 136,774 141,536 156,554 169,270 il 7,322 6,260 7,808 8,000 8,500 9,000
WK E 6.5% 12.7% 3.5%  10.6% 8.1% )oR & & 5,210 5,500 8,406 7,369 8,151 8,813
EX-R %5 ¥ -87,203 -100,298 -115,132 -117,567 -127,051 -134,769 B 1,681 1,536 1,877 1,933 2,089 2,215
% #f B A 76.5%  82.6% 84.2%  83.1% 81.2%  79.6% kb v 5,109 7,463 5,636 7,528 7,813 8,044
£, #1 26,761 21,065 21,643 23,969 29,503 34,501 R R 19,322 20,759 23,726 24,829 26,552 28,072
% #f & A 23.5%  17.4% 15.8%  16.9% 18.8%  20.4% %.& 3~ 8.6% 8.8% 9.7% 8.5% 8.7% 8.7%
2 b A4 R e -294 -301 -263 -354 -391 -423 K 4 17,568 17,751 19,165 19,266 19,365 19,465
% #f & SN 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% Rz R 178,231 188,615 192,582 239,296 253,485 268,324
ERIa a0 -5,595  -6,113 -6,348  -6,652 -7,201  -7,617 %.% 7/~ 79.5%  80.0%  79.0%  82.4%  82.6%  82.9%
% #f & SN 4.9% 5.0% 4.6% 4.7% 4.6% 4.5% FR i 6,024 6,160 5,467 4,624 4,895 5,175
&R -4,032  -4,373  -4,783  -4954 5323 -5586 | NN 204,806 214,958 219,990 265,685 280,245 295,463
% 7 A 3.5% 3.6% 3.5% 3.5% 3.4% 3.3% %.& 3~ 91.4%  91.2%  90.3%  91.5%  91.3%  91.3%
BB ATA)E (EBIT) 16,841 10,278 10,249 12,009 16,587 20,875 K EEH 224,128 235,718 243,716 290,515 306,796 323,535
% #f & A 14.8% 8.5% 7.5% 8.5% 10.6%  12.3% 48 3 43K 27,633 34,483 31,003 31,392 27,574 21,955
4% 3 R -7,494 -53  -5,276 -816  -1,406  -1,241 R AF # R 20,437 23,162 23,337 23,855 25,779 27,340
% 4 A 6.6% 0.0% 3.9% 0.6% 0.9% 0.7% 3R AR 15,776 14,110 17,891 16,622 17,009 17,329
ALK -254 -596 -13 0 0 0 R R 63,846 71,755 72,231 71,869 70,362 66,624
N A IAEEA ME 0 0 0 0 0 0 K5 3% 12,835 7,608 3,185 3,185 3,185 3,186
a1 88 -308 1,368 1,500 1,700 2,000 Hpe K A 70,973 61,423 67,743 104,234 109,271 114,298
Y 7 AT #17 0.9% na 13.7% 9.4% 8.2% 7.8% Btk 147,655 140,786 143,159 179,289 182,819 184,109
2 Ak A0 9,181 11,626 9,826 15,993 20,681 25,634 38 R AR AR 68,876 86,121 93,216 102,585 114,037 128,186
R ES 8.1% 9.6% 7.2% 11.3% 13.2%  15.1% UE-3 43581 7,597 8,811 7,341 8,641 9,941 11,241
ERR &S 1,039 -145 131 0 0 0 AR R AR AT 224,128 235,718 243,716 290,515 306,796 323,535
AR 10,219 11,481 9,958 15,993 20,681 25,634
) 7 9.0% 9.5% 7.3% 11.3% 13.2%  15.1% o 5
P 1% A -2,456  -2,843 -1,757 -3,998 -5170  -6,409 2016 2017 2018  2019E  2020E  2021E
P 1ERE 24.0% 24.8% 17.6%  25.0% 25.0%  25.0% i & AR
4 A i 7,764 8,637 8,201 11,995 15,511 19,226 B & 0.521 0.553 0.561 0.736 0.978 1.234
Y #H L RARE 950 1,397 864 1,300 1,300 1,300 R T 5.264 5.929 6.418 7.063 7.851 8.825
2 B T S8 A1 6,814 7,240 7,336 10,695 14,211 17,926 IR BEAL SR 2.487 2.132 2.562 1.551 1.753 2.054
A FE 6.0% 6.0% 5.4% 7.6% 9.1%  10.6% A R A 0.107 0.108 0.115 0.100 0.190 0.260
lE &S
AeREzE ARFTEFL) F Ak EE 9.89%  8.41%  7.87% 10.43% 12.46% 13.98%
2016 2017 2018 2019E  2020E  2021E B AR 3.04% 3.07%  3.01% 3.68% 4.63% 5.54%
04 4134 7,764 8,637 7,336 11,995 15,511 19,226 BT ANEF 8.86% 5.07% 5.70%  5.65%  7.39%  8.79%
b HOE R B 950 1,397 864 1,300 1,300 1,300 Bk
HE L4 3k 13,746 14,199 14,523 11,407 8,943 10,304 E B L HFPNMEKE 4.62%  6.49% 12.70%  3.48% 10.61%  8.12%
HE 2 Bl s 7,546 -404 3,072 748 -123 -578 EBIT 3% k % 13.88% -38.97% -0.28% 17.18% 38.12% 25.85%
e e 1,518 3,780 5,703  -1,622 1,125 888 EEARIEE S 0.59%  6.26% 1.33% 45.78% 32.88% 26.14%
28 EHRLEHR 30,574 26,212 30,635 22,527 25,456 29,839 B RE 4.88% 5.17%  3.39% 19.20% 5.60%  5.46%
AT R -19,984 -15,055 -11,614 -57,278 -23,402 -25,422 K EEREESN
4% % 26 -81 2,219 -101 -100 -100 SR LT P E 1.1 10.2 11.8 11.0 1.0 11.0
E: i) 750 487 643 1,500 1,700 2,000 BB B RS 7.1 5.9 5.4 6.0 6.0 6.0
2 EHREH R -19,208 -14,649  -8,753 -55,879 -21,802 -23,522 R AT TR A R S 49.2 48.1 48.9 50.0 50.0 50.0
&y 0 11,201 0 0 0 0 B = 3% = A X3 476.9 476.0 428.1 204.0 198.9 194.4
ey -725 -12,578 -8,279 36,621 1,183 -619 BZHkhH
B -4,808  -5,467 -4,495  -3,077 -4,337  -5,198 A QAR R A 76.03% 53.00% 38.57% 35.04% 27.96% 20.47%
& EHALRA -5,533  -6,844 -12,774 33,544  -3,154  -5817 EBIT A &AR 4% 4 2.2 193.3 1.9 14.7 11.8 16.8
e 4RE 5,834 4,719 9,109 192 500 500 # = G E 65.88% 59.73% 58.74% 61.71% 59.59% 56.91%
KB NS R, BEIERFT AT
2.
Bt 5 I R B — TUHE A
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T 45 o 48 K IR PR e EH AT T AR A B E AT
BH —AAR —AA AW =ZAA F~AR TP AERSHTENHN “EN”HF 1o, A
y”:}\ 0 16 20 20 34 “i‘;é?%” ,?_‘%'— 2 é]\, 5’*] 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” ’f‘%” 4
W 0 4 5 6 11 o, ZEFHHEFERLTS, KAT - FHRTE
iille 0 3 3 4 6 B HE
A g 0 0 0 0 ST PR SRS o 2k
L 0.00 1.43 139 147 1.45 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
K HMAKG: 3.01~4.0=m 4%
G X B FE A BIRE AR ) N i b 5 A A E:
A% AM R TH BaEH 2,000
1 2017-10-30 ESN 9.21 N/A 13.16
2 2018-01-26 %A 12.39 N/A 12.13 1,500
3 2018-02-01  £A 13.20 17.00~18.70 ey 1,000
4 2018-03-28  EA 11.36 N/A 10.07 '
5  2018-04-27 ESN 11.62 N/A 2 500
6 2018-08-31  F A 7.66 N/A e
7 2018-10-31 %A 7.13 N/A 698 T o n o Wl
8 2019-03-28 £ A 9.88 N/A S 5 2 & § 5 g = g
kB B AIEASF R 5 5 &5 8 8 8 38 g g
BE IR
EN: AR 6—12 NA R LFEE A 15%A E;

EEE s
o
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MK K 6—12 AN A A Liakta & & 5%—15%;
MK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTota B L 5% k.,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
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