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ARz

HHaamiliss, EoEERHNS

=

EZMTZANERE 8 BIZEHRE, BIIRBESABEIEHEE, s B2RM ASK
RIECIE 10.0%, RPK [EELIE 10.3%, IRZFiziERIECIE 8.3%, ZEEE 86.7%,
ELLIES 0.2pct. 1-8 B ASK [EELIE 10.2%, RPK EILLIE 10.3%, REFIziE
ELb 8.7%, ZHEEZR 83.8%, BEELIEE 0.1pct.

SEERKRENE, BEEERMINS

8 BR—FHEMFIEN—1E, HEHLTERNIEE. ZHF B737MAX
=7%. s BTaRM™EHNZERXSEELERS, 8 BRMEZXETITIRE
fnit= RIS 6.64%, {KF 7 B SuBIFHIE, ASK BIELIZERTBEZE 10%, Ik
ZinHSIBIRMEZE 8.3%, EIERINLLIEE 2.3pct, ANEEXRBLAFHS, &
Fl 86. 79895 B o

ERNTERALS—, BRFENBPEFFERNL

BRAEEHIRERNA—, EAVKIBRIFEIEBR, ASK BRHBUIZEEE 5%,
REABMEEMIIBIREE, ASK IBIRIEHE 10%, SHFGIRIGIREGR, XE
18.6%. HEXSH, EmfnEtb/MENRE, RINEH T, BEE, &
PREELEREE, BRERELLH 2.1pct, SHFERBERKMENDLTIEEEE, S
FEELTFE 2.1pct. @D ™HIAHE, ENLFRINIKIBRSS, BREKERERE
FIMF 0.1pct 4b, BSMBAERSEEXRIGEINTE, HPK. SRS
81 1pcte EFRMM&RINRY, SREWSERELRFRRIGE, BER
Béj%?i%i’%ﬁﬁﬂiﬂﬂﬁ, = KANFIFHE 1.5pct, ENEREZEERFAIRIA
#l 6.6pct.

LSBT, BREESEH

NEIZRAVEHIZEREIERRE, £ BIIIMAX E YR T, BN R
SHANE, BMEREEXNMEERAITKT, FERKASTI EF . 2019 F
LEMFHZREBRL S, SRz EHIZIETIZIZIEE, X3
FMVAIBET AT RIES, BEBERTERITERMES ., Fkin, HiE
70 BFEXRKER, BBOAESZHRATBET 9 BZMFIZIBMAES, 10
BEREREEENRMEBENER, BEF 11-12 BRMENREFERY
ATFEREHRES, ENEERMENREEREZNE LRI THHE.

REEN

SRR PB (AEELZETREIXE, JPATAITEHERIRI NN 7
EBEMANER, REATFIMX MIERNRNBIREH AT, BECERE
Mg EL BERN, RITFEBERERNESIEREF, BEcHEFE/E,
AN RENE AR HAES, BURIDANESRNIIZTAEE
HIEFRRITRZHRIETREEMER, REBEFRMARRSR, HEE=AM,
BEEFLRPHENRENT AT, BEHE. HEKFEUENSHERT.

RBERR: BMEF TR, BNKIELK, CRRZIKRE, T2FH
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BRRR: NigHE

HEXRE

1 {(fn=izi- Tl s EinSigiERE
CIFEAIE, EE=FRNIMEMKIE)
2019-08-19

2 (=i - Tl i EEFRER
BREEK, REFETF==EI5)
2019-07-16

3 (- TSR EHERE
RE , HHEEIFIEERM) 2019-06-17

BERirHEE
B B Lol backrd EPS(JT)
=t 2019-09-16 P4  2018A  2019E  2020E  2021E
601111.SH  FEEfM 8.52 SN 0.51 0.55 0.71 0.79
600029.SH  FEIFMRES 6.86 SYN 0.24 0.39 0.59 0.72
600115SH  ZRAMZE 5.46 SYN 0.18 0.29 0.52 0.60

P/E
2018A 2019E 2020E 2021E
16.71 15.49 12.00 10.78
28.58 17.59 11.63 9.53
30.33 18.83 10.50 9.10

BEBRIR: KNIESHFFr, iE: PE=WEMN/EPS
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TF SECURITIES

1: Bt ASK RELL#tE

1. =4

EMEZATIRE 8 BIEEHIE, RVRIES A DEUEKE, 8 B2 RM ASK [ELiE 10.0%,
RPK EELiE 10.3%, REIEHEEEIE 8.3%, ZEEXR 86.7%, [ELLIES 0.2pct, 1-8 B
ASK [EECIE 10.2%, RPK [ELEIE 10.3%, IRFEHERLIE 8.7%, FEEZX 83.8%, [ELL
184 0.1pct.

2: Efi RPK R ELLIgE

1

m_ﬁ!llﬂ\ﬂ( i, {ZERE) +IEII:H§E(E§H;°)V ]?ﬁ!ﬂﬂ!ﬂ(( &, ZERE) +IEII:H§E(E§I;51/

15% 1000

f.l:
10% 500 l” |”H
5% 0 )|

Jm/16  Jui/16 Jm/17 Joi/17 Jom/18 Ji/18 Jm/19 Ji/19 Jo-16  Job16  Jon-17 Jb17  Jon-18 b1E Jom19 Wl19

BRERIR: N8RS, RXIESHRAT BRRIR: AFAE, KRIESHRT
3: EEEEHERELIGE 4; EiNEERRELER)
TV EIES (AH, BAR) —e—[RHSE (5 ) IV EER (AH)  —e—RISE (5H)
6500 - 20% 88% %
6000 - 86% 3%
5500 - 15% 84% 2
5000 - 1%
10%, 82%
4500 - / 0%
4000 1 5, 80% 1%
3500 8% 2%
3000 0% 76% -3%
Jon-16 Job16  Joan-17  Job17 Jom-18 Jeb1E8 Jm-19 Job19 Jou-16 Jull6 Jom-17 Jul17 Jom-18 Jul1Z3 Jom-19 Jul19
BRRIR: AFRE, KNIESHRAT BEERIR: R8N, RKNIESHRET

2. RFE

21 CEREBRANE, SETEREHS

8 BR—FHEMRIEN—B, HEHLGTFERIEE. ZHTF B737TMAX E%. 8 BT
ARMEERZIRKXSERERERS, 8 BEMESE KITREMTERLUE 6.64%, K
F 7 B 8%H9FAIE, ASK ELLIGETER 10%, IRECHSEIERESR 8.3%, HEHEIALL
H4E 2.3pct, EREEEXBOIHFE, 1XF 86.7%H AR

2.2. FRAFIA—, ERENPBPEFTFERZ

BREBEHERIA—, EFKIBRIFEIGE, ASKKBUIEEREE 5%, KREBMkE
RREIBIERIZIT, ASK IBIRIEEE 10%, SFICRIGERRR, X% 18.6%. FERSH, E
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= 1: 8 ARAERKEERN

EnREtIMENE, RINGFTE, BiEF, FEREEESE, BEXREH 2.1pct, &
EREFRMSMZEDPTESE, BERELCTE 2.1pct. @ HinHAHE, ERERIKIAE
135, BREMNERNZEERGMF 0.1pct 4b, SMaEARNEERERYEITE, EFFRM. &
HERRIREEIT 1pct, EPRRE&SHE, SATWSERERIFRIILER, ZERRSHEIMNIG
BRFHE, =KMFIOFHE 1.5pct, HEKEFREEERFIRIAZ 6.6pct,

8 B4A Efn mafln R S b= E]
ASK 13 5.6% 10.2% 11.0% 10.3% 12.5% 18.6%
RPK 13 6.1% 10.4% 9.8% 10.4% 15.0% 15.9%
IREFIEREIRIR 4.3% 8.6% 6.5% 7.6% 17.1% 6.2%
B 84.6% 86.0% 85.3% 87.0% 93.9% 89.2%
B EEERANH) 0.4% 0.1% -0.9% 0.0% 2.1% -2.1%

8 ARt Efn mafln R S b= E]
ASK i 5.7% 10.3% 10.7% 12.1% 10.4% 17.1%
RPK 133 6.4% 10.6% 10.5% 10.4% 13.2% 16.1%
IRE =GR 47% 8.5% 8.3% 8.2% 14.3% 15.9%
R 81.5% 83.2% 82.9% 84.3% 92.0% 86.0%
BN 0.5% 0.3% -0.2% -1.3% 2.3% -0.8%

BRSRIR: Wind, RXUESFHFET
% 2: 8 AR ARENEISEERN

8 AXA Efr Eafin i S b= i3
ASK 1273 7.3% 9.5% 12.8% 9.9% 13.7% 5.0%
RPK 1&1% 6.9% 8.7% 10.7% 9.1% 13.9% 3.5
IREEREIZE 5.9% 7.6% 6.8% 6.7% 16.6% 6.2%
B 86.1% 86.2% 86.5% 89.4% 94.3% 90.3%
BREELE -0.4% -0.7% -1.6% -0.7% 0.1% -1.3%

8 BRIt Efir Eafin i S b= E]
ASK 13 4.3% 9.3% 12.7% 10.0% 10.5% 13.4%
RPK 13 4.2% 9.1% 11.6% 9.0% 11.7% 12.7%
IREEREIZE 3.6% 7.6% 8.3% 7.3% 12.5% 15.9%
B 82.9% 83.1% 83.8% 88.4% 92.7% 86.7%
BREELE -0.1% -0.1% -0.8% -0.7% 0.9% -0.6%

BRIRIR. Wind, KXIESHRER

BEWHIRIEX 2 FHE SR EF IR R EHA 3
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% 3: 8 AR AEEFERERN

8 B4A Efn mafln R S b= i3
ASK i 2.9% 12.2% 8.5 11.4% 10.4% 130.9%
RPK 13 5.9% 10.4% 10.7% 14.3% 18.8% 123.3%
IREFIEREIRIR 7.4% 18.1% 9.8% 20.6% 21.1% 80.0%
B2 REER 82.9% 85.9% 83.9% 81.1% 93.8% 85.3%
=R 2.4% 2.1% 1.2% 2.0% 6.6% -2.9%

8 ARt Efn mafln R S b= i3
ASK i 7.0% 12.6% 7.4% 18.6% 9.1% 38.5
RPK 13 9.2% 10.6% 11.6% 15.3% 15.5% 36.6%
IREFIEREIRIR 12.6% 14.0% 8.5% 21.4% 18.8% 37.2%
B2 REER 79.5% 83.50 81.5% 73.1% 90.4% 82.7%

22 FEER AN 1.5% 1.2% 1.0% -2.1% 5.0% -1.1%

BEBEIR: Wind, RRUESHRERT

2.3. a2 ENE, FREESH

NEERMEHIEEMILERRE, £ B737TMAX EEHFIET, BENRMELHERE,
BMEREEXMEERAITRT , ZRERIKALI EFH . 2019 FELEMEHZEEBRLES,
BT TR ZIET AN ZIBE, PSS ETERAES], BIFBERT™
BT ERIMES . FKin, FZE 70 BFERKXERD, SO ABSHKRKATET 9 BZMH
ZIMMHEH, 10 BEXEREEENRUERNER, BEF 11-12 BRMENHNREER
HETRELZRTS, RENFEERMIEN R EERTINEEF T HinMs.

3. AN

ZRIKHR PB [HEEL AT RIXE, BAFKNTEHERRB RN Z REIHIES,
REERFFIENX MIERRNBEBHFT. ECERRENREEEERN, RITHEE
BERHRRESERES, BE2zlHEIE, mHNEEMEATNMBtEHAES,
ELFHAPANESRNIIFAZELMEORIRS DBURITEEER, REBTFRMARE
ISR, HEE=KN, BFEFLRPENRENEAE, BEHE. SEXKFURRSHE
=S,

4, KSR

BT TR, WNKIELK, ICRREZIRE, Te2FH

BEWHIRIEX 2 FHE SR EF IR R EHA 4
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KAREBEHWTITELER: FNIEEFEIESIHSETIIESREESTRIBREIAE LT WMELES, NREMRARN
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. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, CEMFEER. B, US. RESHTEESIERNEL. SKENEERRNREPMER
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—HHIZHET/ERZ 2 MR . RNIEBFREHILENREN R EFEREEERTENNINS . RNXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—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
HBfE: research@tfzq.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
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com
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