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ANz iE

KLEREEERE, FEEFEFERIN

E s

EMZ=AE 5 BIEEHIEAT, BIMREBESXISUENE, 5 B RMEUESE
AN 5 B EAl ASK RIELIE 9.6%, RPKEILLIE 10.5%, IREEHER LG
8.7%, ZHEEER 82.3%, [EILLIZS 0.7pct. 1-5 BEARL ASK B LG 10.0%, RPK
BIELIE 10.1%, IREFITHERICEE 8.6%, ZEEZR 83.3%, ELIES 0.1pct.

WEEBIEERFRIRE, BIRRFREKE
MNEELEE, ZH B737MAX EEEM, JFoEISSIEREL 4 BER
S, BNRLTFREKFE. BNOUE 5 B ERMSIKRERIREN 7.9%, &
IRECIR T+ 1.6pct, {BELLTBE 3.8pct. B737TMAX FRIHEEE MHES T,
BATA R BERAVES IR U RIF AL,

BEATERERIK HETER, BREEREEIRE

MV SSEIBEN RERTHFRE, FRDERERIMKIBRTEREZ, W5
ERIIIEIRSEIAZIMAE, HhSFRERR, FIZERELEBK 35.7%;
EREIGENRIFEL, = KMIIIIBERE 100, NEERXE, B
S, BEREVEERELLA T LT, REKINEAZZRERIGE —ERE T,
EfrLNELL AR, HPEMTHIERA, X2 54pcto

B737MAX RIRR &R Rt AN BERANER

SEWFRIE, HnZESHHLREERETENT, NERLE, fEiRE
EMRMLER AN, BREARARTIHI . MeB—MHEN2E, &%
RERE R ERMEYLS I HHE EIEE 50 WL AR B T, R
ISR AT ASK BIIERESIBE(R. HRT B737MAX B2 EF KR EIR3Z (T,
EEr4E TR RN HANSEE B MATERER, EETLUR, W0
RE2 R 3%- 448 $HLEEE S ETT AR ML H MEKABE , BBAKE
Bt A BSinRIZIE RS LU K BIZEH R ERNRIE? ZREEEE
AJREAITBERRIME, ELFRNSREE Fin= EFENERNR .

BHREW

HANFE BT & B737MAX £EE CRIEIRZ T mRkHLimE ZWE, S
EMNERHAT O EME L8, B ANTICERER AR AT EER
H, NS =Z=EK IR AW EKER L EE BRI ST A IR . 4%
SRR =K, B 5.

REgRR: RSB TRE, WMNKELK, CXRE, R2FN

UESARIRE
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TR ST AT (HERRER)
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BRSER: SR
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1 {nzisi - 1Tl s S hE,
FEERTMEEZETE)  2019-06-02
2 (IhziEm- 1Tl ek Z2RESH 4
BIgiERE, HEETEETEmE)
2019-05-16

3 (fn=iEi -1 BT N —EFR
A SHREAE, SEEF=KM)
2019-04-22

ERIRNEE
B= B= KN 8’3 EPS(JT) P/E

2R 2019-06-14 FE% 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
601111.SH FEEA 8.73 SEN 0.51 0.80 092 1.05 17.12 1091 9.49 8.31
600029.SH mEAmE 7.09 SN 0.24 0.69 0.83 1.05 2954 10.28 8.54 6.75
600115.SH EHE 5.85 SN 0.19 0.61 0.73 0.93 30.79 9.59 8.01 6.29
BRSR: RRXIESHAFRET, iF: PE=IEN/EPS
EFE {ESWEEE 2 EHERIRESEREH 1
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1. F¢

EMZAE 5 BEEHIEAT, RIMBESXIEENE, 5 BRMHERINT: 5 B
ERfi ASK EILb 1 9.6% , RPK EILLIE 10.5%, IRZFizHERLLEE 8.7%, ZHER 82.3%,
EtLES 0.7pct, 1-5 BERAN ASK ELLiE 10.0%, RPK ELLIE 10.1%, RE=EmERLL
1% 8.6%, ZEEZR 83.3%, [EILLIEE 0.1pct.

1: EfRASK B EIgE 2: ERfiR RPK B EHIGIE
e fTVASK ( 708 | {ZEERAE) —e— RLGISE (BH) i TIVRPK ( 758 , {ZELE) —e—RHISE (BH)
1200 20% 1000 25%

15%

5% 0 B I 5%,
Jom/16 Jul/16 Jom/17 Jui/17 Jom/18 Jui/18 Jom/19 J-16 W16 Jm-17 W17 Jm-18 W18 Jm19 /
BEERIR: AFASE, RNIESHRAT BEERIR: NENE, RRIESHRFT
3: RAREEmE R EHEE 4; RAVEERREHZEN
mmTiEEE (8 . AAR) —e—ESE (BH) e TEER (M) —e—FSE (BH)
5500 20% 88% ™
5000 86% ¥%
15% 84% e
4500 -y 1%
10% ¥
4000 : 0%
80% .
5, 1%
3500 18% -2%
3000 0% 76% -3%
Jon-16  Wb16  Jm17 W17 Jm 18 W1 Jm19 Jon-16 k16 Jm-17 k17 18 k18 Jm-19
BEERIR: NERNE, RRIESHR AT BEERIR: KRN, RRIESHR AT

2. RiF
2.1. WS EERTHIRE, BINFRFRIEKFE

N2E2EEE, 25 B737MAXE &M, SR EWSSIEREL 4 BEFIKE, BIRLT
BARKF . HBMNE 5 BRMSUKERIIZIER 7.9%, 1BIRALLIEF 1.6pct, ERLLT
B 3.8pct. B737MAX FUHSEmERE S ZE, BATANBERMAL IRMINEFFR
filo

2.2. FRAERERMKIEBETER, BRSEXREEIRE

MBS EBRRN BRERTHMFRE, FSRDEMRERIKIABTENL, WSEELEERS
EIAZIRAIEL, HPSHFIZRER, BzEFIEK 35.7%; EREZERUEREHENL, =
AR R 10%. NBERKE, Rt SATSERRELERLEH, BEK
SNEREERERYE—ERE T, BREZVELLLEMMER, HbhEMKFAREKX, AT
5.4pct,

BSWIRIEX 2 JFRE B IR E IR R HA 2
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*® 1: 5 BEQAIDIEERA

5 B%4A Efn = 3 B =354 EHHE
ASK 1873 5.5% 8.7% 10.6% 12.0% 11.0% 19.6%
RPK 133 8.3% 9.5% 11.4% 10.3% 14.6% 20.8%
IREFIE R 2 LR 6.7% 7.8% 8.5% 7.1% 15.6% 25.5%
BRER 80.1% 81.4% 82.0% 82,6 90.7% 85.6%
22 RERATE 2.1% 0.6% 0.6% -1.3% 2.8% 0.9%

5 BRIt Efn i Fin =3 =354 E]
ASK 18738 6.0% 10.1% 10.0% 12.0% 9.2% 15.5%
RPK 153 6.7% 10.3% 10.5% 9.6% 12.6% 15.2%
RIS IEE 5.6% 7.8% 8.7% 7.6% 13.2% 18.9%
BREEER 81.1% 82.6% 82.6% 83.7% 91.7% 85.3%
22 RIS 0.5% 0.2% 0.4% -1.8% 2.7% -0.2%

BRIRIR: Wind, RKXGESHFr

& 2: 5 BRAAERLGHESRN

5 %A Ef i Fin B =354 E]
ASK % 2.3% 7.3% 11.5% 10.3% 12.6% 18.2%
RPK 153 4.4% 8.0% 11.2% 9.0% 14.3% 19.1%
REIEEIEER 4.2% 7.0% 7.8% 6.3% 14.5% 24.3%
EERER 81.5% 81.8% 83.0% 87.2% 92.3% 86.2%
ZEERITE 1.7% 0.6% -0.2% -1.0% 1.3% 0.7%

5 ARt Efn i Fin =3 =354 E]
ASK % 3.6% 8.7% 11.9% 9.1% 8.7% 15.3%
RPK 15 3.4% 8.5% 11.8% 8.0% 10.3% 15.1%
IREIE M EIEE 3.1% 7.0% 8.6% 6.7% 10.6% 18.1%
2 ERER 82.3% 82.5% 83.5% 88.3% 92.4% 85.9%
EEERITT) -0.2% -0.2% -0.1% -0.9% 1.3% -0.2%

BRSER: Wind, KRUESHZR T

% 3: 5 BRARERLGERR

5 %A Ef E3g Fin B 154 E]
ASK 1ER 9.1% 11.9% 8.9% 16.7% 7.7% 27.9%
RPK 1&i% 13.6% 12.9% 11.7% 14.5% 14.9% 32.0%
RIS R IEER 16.1% 12.4% 11.5% 19.4% 19.4% 35.7%
R 78.3% 80.8% 80.1% 70.6% 87.3% 82.4%
ZREER AN 3.2% 0.7% 2.0% -1.4% 5.5% 2.5%

5 Bt Ef [=3g i B E E]
ASK i 9.0% 13.2% 6.7% 21.7% 8.8% 15.4%
RPK 1% 11.3% 14.4% 8.2% 15.9% 15.7% 14.9%
RIS R IEE 16.1% 12.7% 8.4% 21.8% 19.2% 24.2%
R 79.3% 83.2% 81.1% 70.4% 90.2% 82.5%
2 REERTTE] 1.6% 0.8% 1.2% -3.5% 5.4% -0.4%

BERERIR: Wind, RXUESHHFFT

2.3. B737TMAX B ER BT KRB MZIE TSR

BSWIRIEX 2 JFRE B IR E IR R HA 3
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UEMERE, mizisREMHAIRSERTENST, NERLEE, fEREENRBLE
FTiAI, (BRREAKRTIHINH . MEW—FEN2iE, RENEREXERMEISIH
EEMES SIBARARETRE, RHANARIET R ASK BliEENEE. Bal
B737MAX HlEBI2EE Y RIEEIZ [, BEFE£TRIEES RS NN EZER A%
HNER, BEZALLR, NRESRM 3%-4%0 CHE BE CET AR R L HI EKH
BE, BAEBAMEIHIZIERRE L W EREZHRERORE? ZREIEEET
BRI KNI, EFEMNBERTFMSHSEN RN,

3. BBEEN

HANFELBEGF £ BI3TMAX £ HF S RER I HRELIHEZWER, BMEMN BERIE
THEZFizfE L8, BERNMMCREBAMRMTEEDYE, RMNUE=FESME
BAVSUKFELLEFREPELI A IEES K . SEEF=AM, FX. 5F.

4. MBS

RMEFREIEITE, ARk, CXERE, 2FW

BSWIRIEX 2 JFRE B IR E IR R HA 4
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ST AEA

KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
PREM ISR R IR T HANIARANES IR T AN NAET L. BIFAERMOEITMRIFES, 75, BEF25FREF
ERREZNE MR B EEIEEEKR .

—REH

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. IERMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAATEZHNERTTRN, EXNIEFEXEEERERERSEEMEEARIE. MREFHES. ERFINHEFS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
IRBER. MBSRRFSERK, CERTER. Bl US. RESEHTEESIERNEN. HKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHNOER. HERFUARRE HEBNMRFFIMT. ZEE 1?137525%@]5’6 SIEAIBIATBERT e . IS ERIRIN
IIANAER B ERMOTURER . EARNE, RIS 5$TEiFﬁ$k « THERTUA—HEOARRS
RXESHHEAR. XBARUREME WA TATREREKERRIRIZIRE. RER HE’Jﬁ:"fETi Eﬁ'ﬁl:l;ka%ﬁﬁi‘izﬁﬁ
HENRZENA—HAIHIZTFEH/ R ZWR . RKIEBFREBLERNRENEREMEREERITERINS . RKIESH
BEgER). BERR IR EMIRRWSER IR M SA R EPHNERNHENA—HEIR T REK.

Bl A8

EFEFINERT, RNIEBSTRESFEARETREATSMAITIESHIHTRS, B AXERTHRMIFIURMR
BIRIT. USMAMERT RSESTERRS . B, REENSEBIIRNIESR/SFEEXARTEFEZMARENREZ
MHREERZNR, REFBFDBRRENHREIHEMRENE—SEKIE.

BREITFRSH
2551 154 BB HE {3
SN FREARGANM BN W ZR 20%LA £
B T T BiREHEN 6 /Nﬂ_ A, HEXIEERR 1% FREABRANAERTWLER 10%-20%
& 300 IEEIAYEK IR =2=] FRHEARZ AN RN W 2R - 10%- 10%
Sy FREARZANM BRI UL AR - LORLA T
BiREAEBEN 6 MR, HEXEER ETAD ﬁ'ﬁ’gﬁﬂﬁwﬁ% AL
TR TR — ot o o s FRHEATT W HE B3R - 5%- 5%
R 00 SRERAKER ST A TR AR E - SHLL T
X REEFHR
b= HiX i R
ERHAHMXRERRK 36 5  MItRINTREX$REEK 99 LEWHEIRZ®E 333 FIhEAXZEAEE 5033 5
HB%m. 100031 SRFIH A BE 37 1% £ 333 tHEKE 20 1 FRERPL 711
HBFE: research@tfzg.com mB4m. 430071 HB4R. 201204 B4R . 518000
FBIE. (8627)-87618889 FBIE. (8621)-68815388 FBIE. (86755)-23915663
fEE. (8627)-87618863 fEE. (8621)-68812910 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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