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FHEFRFRERERK, REEF=FR 5K

FHFKWE, RIMEETE, BEEERTEEK

EME AT E 6 BIEEHIE, RIMBESQIHRILIEE, c BRER
fin ASK BIELF 10.3%, RPK EIELF 10.1%, ZizERIELF 8.1%, ZEE=R 83.3%,
EECFE 0.1pct. FHEFHERMETFERKE, ASK EELF 10%, RPK ELY
F10.1%, Biz=RECF 8.5%, FEEEX 83.3%, EELF 0.1pcts

=XIPERREEK, RefzREMmnE, SHFEXREERA
PDAERE, BELPRRIGKESE, BERIGIRN 4.2%, ZEEERGLL BT
=27 EAMERNESNEDRBIEIERT, BERKAE 0.5pct HIRTF;
RSN IRIF R LIRIR, BEEER/ME T 0.8pct. NAIZREHHE, BFK
IEERIEE I, BEEERIELET 8, MEHNE B787 BAEHIFER IS,
WS SIERRIFEM, ASKIZRIAZE] 18.9%, FEEETE 1.4pct.

ERZ&RAMEXNERS, ERLEERFERZAMIFEERH

EARME FREPAHE, ABSZRIGEEE, ZAMERLERERDZ IR
g, EMENR 1290NERN Lz BIRAVER £, FEERMFA 0.1%; MiE
NEZERRIF AL, B AT 0.2pct; RAMUEE FEHASEL TH 1.8pct
NiE; ENEFERNLSTEREE LI TR, FEIED5)7 03pct. 1.3pct.
BARIE RERIUKIERES , = AMERRZIRES BRI 1%L, BFEER
EILCEL EFHES, EPEM. Bil. FMEREEEXS IR EF
1.2pct. 0.9pct. 1.0pct; HFMANZT EFRLL ZERTHER FTiE , B8 2.7pct
BFHIE; SEMTSERZNERRE S FFREmE EEt, B8 2.1pct.

B737TMAX B K EHMAB XN, BEFEKED

HIREHIRIRE, BFEQATRRBHEB7ITMAX NIEHESE ¥ &Y, BB
BIEEAKATEEME 2020 SR RZBIHIFE VES . BIMBEESR 2019 F£2
EIEEMRIITR 2R EBIETE 7%- 8%, 3{ETF 2019 ERARE owRIAT 2GS,
BADNANIXETEE RTE B737TMAX 2EF $1 SRS NIt R O R K EIEE s
DOBEIERL (RS WA B XM S F 2 $HF ARG G Brik S Lt X3 d ==
LR, BEREHER, B737TMAX I HRAMATRR ISFLRIEMNT
4a ERRBIER, BEERER, ENMRKBERET .

BREEN

RMSBIZEFHTH, REREBRARFREERK, HMIANAE B737MAX
LERFEOES, MERINRIMROST Rk RIFRIZNEZI, SMELLEE
BERASRIMCERES, URERMARESH ASHEEMAKTE, FA1IAA
=EEEMEAEWVEKEEERA . HEEF=KM. BN St

RERRR: RMEFEMA TR, HNKE LK, ICXRRZIK, T2FHW
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1; Efin ASK R EIEGIER

1. E¥FIE, RWEERE, SEEREEK

BEMEATIKE 6 BIzEHIR, BRESQAEELER, 6 FRERM ASK @HF
10.3%, RPK ELLF 10.1%, FizZREILLF 8.1%, ZHEEE 83.3%, [EILLRE 0.1pct. L3
FHRERMETFRIKE, ASK @EbF 10%, RPK @LF 10.1%, FizERLLF 8.5%,
B 83.3%, [LLF 0.1pct.

2: Efin RPK REIEUIEE

e fAVASK (708, ZEERE) —e—[EILHISE (BH) o TIVRPK (7, ZERE) —e—RHISE (BH)
1200 20% 1000 25%
20%
500 15%
10%
o 0 - 5%
Jom/16 Jui/16 Jom/17 Ji/17 Jom/18 Jul/18 Jom/19 Jo-16 k16 Jon17 k17 Jon-18 k18 Jom-19
BEERIR: NENE, RRIESHRFET BRER: ABAAS, KRIESHRET
3: RREZRE R EHIEE 4: RAVEERREHZEN
mmplEEE (8 . AAR) —e—FELSE (B5H) mmiTiEER (W) —e—REEE (A%)
5500 20% 88% °
5000 86% 3%
15% 815, 2%
4500 1%
10% 82% o
4000 80% y
5% %
3500 78% -2%
3000 0% 76% -3%
Jon-16  Jb16  Jom-17 W17 Jon18 k18 Jom-19 16 k16 Jm17  ME17 Jm18 REIE Jm19

BRRIR: ARRE, RKIESFHRFT BRSEIR: ARAS, RRIESHRAT

2. RAiF

21. =ZXKinFEMREEK, RehzREMNE, SE8ERRERA

DRBKRE, EMELPERRIGKSSE, ERIZIRN 4.2%, ZEXRLEFRA; @i
RN SIS DIRMUESER T, BERKAT 0.5pct BUIRT; FRANE DIRMINE S 121X,
BEEE/NME T 0.8pct, INRE AT, HHEHEMSREEME, SERLELHE, MSHE
ME B787 A EHIFERMIES, WSEIBRFRIFSA, ASK IBIRIAE] 18.9% , FEER
T8 1.4pct,

BSWIRIEX 2 JFRE B IR E IR R HA 2
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ASK 1BIR 4.2% 10.5% 12.1% 12.7% 9.6% 18.9%
RPK 1BiR 4.8% 11.1% 11.1% 11.3% 10.4% 17.1%
IREIEEIEER 2.7% 9.3% 8.4% 8.4% 12.1% 21.6%
EREER 80.6% 82.9% 82.8% 83.7% 91.7% 85.9%
E R 0.4% 0.5% -0.8% -1.1% 0.7% -1.4%

6 BRIt E i 8 R B =25 =
ASK 1BIR 5.7% 10.1% 10.4% 12.1% 9.3% 16.1%
RPK 1BiR 6.4% 10.4% 10.6% 9.9% 12.2% 15.5%
HRE I 2 1R 5.1% 8.1% 8.6% 7.7% 13.0% 19.3%
EREER 81.0% 82.7% 82.7% 83.7% 91.7% 85.4%
ERERTH 0.5% 0.2% 0.2% -1.7% 2.4% -0.4%

BRSER: Wind, KRXUESHE BT

REME FFEER Ak, ABSERIG
1.2% K E N Ziz S SR Eit
SF0.2pct; ZRIMNIEEFEFDHRSEITA 1.8pct T 8; BENSHFERNEZEZEREFE L

2.2. EfRERIMGE BS, ERSLTEERRFSE

BT R

TR, —KMERNLEERNDE

Bz, EfREN

BERMIT 0.1%; EEREEERRESAMA, B

PIRFE, FEIE5 579 0.3pct. 1.3pcts
* 2: 6 PR TIEALIERERI

6 %A Ef [=3g KRin B 14 E]
ASK 13 1.2 10.0% 13.8% 10.4% 9.7% 16.6%
RPK 15 1.3% 10.3% 11.3% 9.6% 9.4% 14.9%
TREEE B E 0.7% 8.8% 10.2% 7.5% 10.5% 20.1%
EREER 82.1% 83.1% 83.2% 87.9% 92.7% 86.2%
RIS 0.1% 0.2% -18% -0.6% -0.3% -13%

6 A&it Ef [=3g KRin 8 E E]
ASK 183 3.2% 8.9% 12.2% 9.3% 8.9% 15.5h
RPK 15 3.0% 8.8% 11.7% 8.3% 10.2% 15.0%
REEHREE 2.7% 7.3% 8.7% 6.8% 10.5% 18.4%
ZREER 82.2% 82.6% 83.4% 88.2% 92.5% 85.9%
BRI -0.1% -0.1% -0.4% -0.8% 1.1% -0.4%

BRSER: Wind, KRXUESHE T

REMELLEELR,

ENEERERIUKIEES, =K EREIREFIE IR E 10%Mhr, ZEREECES: EFH
5%, EhEM. BEin. FRERELEER SRR EF 1.2pct. 0.9pct. 1.0pct. HFRKAR
TEFRE ZERFHEE TR, B8 2.7pct WFHE ; SEMSEREN B S 7 F
FENE/9 2.1pct,

BEVRIRIEXZ ERERIRE IR R HA
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% 3: 6 BRARAERRLIEERN

6 %A EfR R Rin B EX Ei
ASK 153 7.5% 11.2% 9.4% 18.9% 8.8% 34.3%
RPK 1&iR 9.2% 12.5% 10.8% 16.7% 12.2% 31.1%
IREE iR 9.5% 12.8% 10.2% 21.8% 17.0% 34.2%
EREER 78.5% 82.7% 81.9% 73.5% 89.5% 83.9%
B RERASE 1.2% 0.9% 1.0% -1.4% 2.7% -2.1%
6 &It B R &in S EX Ei
ASK 1853 8.8% 12.9% 7.1% 21.1% 8.8% 18.0%
RPK 1% 10.9% 14.0% 8.6% 16.0% 15.1% 17.2%
IRZIEH B IR 15.0% 12.7% 8.7% 21.8% 18.8% 25.8%
AR 79.1% 83.1% 81.3% 71.0% 90.1% 82.7%
2 EERRATE 1.5% 0.8% 1.1% -3.1% 4.9% -0.6%

BEPRIR: Wind, RXUESHHZFT

2.3. B737TMAX E K [EHIHEERIER, BiFRKEDH

HIREHIRIRE, HSADRARHFEB7IIMAX B EE &M, EERIEERKT
BETE 2020 FEIk 2 AT E VR KA BERX 2019 £ EHEMITIT MER LUIEIEE
7%-8%, KT 2019 ERIZE 9% ZIIEE, BHIVANXEATEERE B737TMAX £HZ
KSR MHA NI SR O R EE S i IS R SR BXRMS EEF2 A BXRER
BFFRE R P TENER, BENEERE, B7T37TMAX Kl m RO HLETE IEIFEL
RNENFEE ENRIBIER, #EREKERD, EME&BERLREFH.

3. ZEBEEWN

EMSEEEHRTH, REREBEARFREREK, HITAAE B73/MAX £HRFEAIEE
Z, HRRORIMROEERREFNENERI, SMELWEZEMAGRNICERES, UK
EREESHAEEFEKRAKE, BRITAA=ZZESENZLADWRKEEER. Hi
HEE=ZKM. K. S

4. MBS

RN TE, WNAELK, CRRE, 25K

BSWIRIEX 2 JFRE B IR E IR R HA 4
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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. FIERNREPERIER. RSTRRIFCHARNIESHNER. RSWRARITC,

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFHURMtERS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
FIRBER. MBSRRFGERK, CERER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHNOER. HERFUARRE HEBNMRFFIMT. ZEE 1?13&?&@]96 SIEAIBDATBERT . IFERIZRIN
IIANAER B ERMOTURER . EARNE, RIS 5$?Eiﬁﬁ$k « THERTUA—HEOARRS
RXESHHEAR. XBARUREME WA TATREREKERRIRIZIRE. RER HE’Jﬁ:"fETJ‘ Eﬁ'ﬁl:l;ka%ﬁivti‘izﬁﬁ
HERNRZNA—HAIHZITCT/HRZWR . RKIEFREBLERNRENOREMEREERITERIONS . RKIESH
BEgER). BERR IR EMIRRWSER IR M SA R EPHNERNHENA—HEIR T REK.

KBl A=A

EXFEFINERT, RNIEBSATRESSFEARETRRATSMATINESHHTRS, AR AXEARRHESFEIRMHR
BIRIT. USMAMERT RSESTERRS . B, REENSEBIIRNIESR/SFEEXARTEFEZMARENREZ
MHREERZNR, REFBFDBRRENHREIHEMRENE—SEKIE.

BREITFRSH
251 154 BB PE {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
KR EEFHR
b= HiX i Rl
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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