TARE | Tk

Yo i

‘ TF SECURITIES

RS Y ]

B ENAEIRHERE, 2021 FEHESI0PHE

FZAEHEEE 2020 £ 11 BizERIE

Z L= AEIKE 11 BEEHIE, IHEXRSE, BREATEREF
BERETERRE, THER LBXENEFERAIZN XS, BER
ZE2hHEEEE, EATWVESERAEM TG, Fil 2 B AENRAR.
B T . ZAMPENERERKIZERIEERIK, ASK RIS 21.4%,
RPK F#IE/9 29.3%, Efn. AN ASK BRI =5, RPK U TFRENRK. BE
fnElsh, B, SEFHSE EETEREEM, ASKIIHIITREE, RPKEIE
BT 10%. BEEERSHE, = AMBERERE 70%, &K, SHFE sOvER,
BEBER—E T,

B ESHEHLMEERELEE, EREHBLES

11 By TELBHKEBATERE, SEZM, L EE8AOEBIZRAT.
EW SHEEREZE—EnTE, EbPAnERZIzEEIEELCER . Bt
BEER3s, &N . SEERNLZ RPK ELLEEEK, EFIEELLT 10 BBEE
155, BIMNEBIFEEE, BIRAGTEXART, ShaEREERE
IEEMKIBLTRN, =AMRERREE ASK BEIBRAATE 90uLA L, ERKEEIES
98.7%, HHEN 88.6%; = KANEFRZ RPK BELFERIBTE OSuED, ERRIEA
99.0%, HFFN 92.6%, FAIVAANERELESNHREEFHEE KERER,
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TES, EETEREFREDIBELEURMRIEMHEREK, Rinhis
SATHE, BMNBSERMESRE, SSTURFERMERENETES. B
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BERirHEE
BE BE Lol backrd EPS(7T) P/E
%] 2R 2020-12-15 4%  2019A  2020E  2021E  2022E  2019A  2020E  2021E  2022E
601111.SH  EEf 7.56 SN 0.44 -0.71 0.59 1.02 17.18 -10.65 12.81 7.41
600029.SH  EEAHARZE 5.95 SN 0.17 -0.50 0.40 0.77 35.00 -11.90 14.88 7.73
600115.SH  HAMR= 4.68 SN 0.20 -0.59 0.38 0.75 23.40 -7.93 12.32 6.24
601021.SH  HFRMZ 51.11 SYN 2.01 0.23 2.93 321 25.43 222.22 17.44 15.92
603885.SH  HfEARE 11.00 SYN 0.51 -0.27 0.43 1.02 2157 -40.74 25.58 10.78
BRSRIR: RIRGESFHT, . PE=IKAHN/EPS
BEUFEIRIEN 2 EIE SR EMRERRA 1
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1. FLEHIMEEE 11 BEERE

Z = BKRE 11 BEEHE, HEXE, BES@EASHRETIERLETER,
THE LS XHIME2R4 0 EisitXhiiE, BEREEHEEEE, SAEUS
EEALIITE, FRULLEAEBNERR. . FF. = KMPERBERERRE
EEIEERIE, ASK [RIEA 21.4%, RPK [EIE/9 29.3%, Efn. ZRAn ASK [RGB =A%, RPK
N FEEENRE. REMEYF, &, SEHZE EEFTERBEFM, ASK IHHII TR,
RPK BEiEHEIE 10%., ZEERSH, = AMBERIRE 70%, HK. ST 80%EHA, @
EEABHI—E TR

* 1. B&iE 11 BizERERA

11 A48 Efn Fafn i =25 Bl
ASK 185 -32.2% -21.4% -34.5% -8.1% -7.1%
RPK 1% -38.5% -29.3% -42.1% -14.5% -10.9%
IREIZREER -18.8% -14.4% -27.4% -3.9% -4.2%
R 72.1% 73.7% 70.9% 80.5% 79.0%
BREEELT -7.4% -8.3% -9.2% -6.0% -3.4%

11 B&it Efr =3} 8 AR &R E
ASK 1i% -46.6% -38.8% -44.3% -14.6% -25.2%
RPK &% -53.5% 47 2% -52.1% -253% -34.6%
IREIEHSILE -41.3% -37.7% -437% -18.5% -30.8%
RREERR 70.7% 71.6% 70.8% 79.7% 74.8%
BREEDS -10.5% -11.4% -11.4% -11.4% -10.8%

BRKIR: REINE, RRUESHRET

2. FF
2.1. . F. SHEZ ST ERET N, BEREMEREERE
11 BT EEHREETEEE, SEZM, L HEAROEIR . K. SHE

REZR—EhE, EPFEMERSEEEEELER. mBEmS, Fk. SFER
£ RPK EILLREAIB, EBFHIEELLT 10 BIEEHSS.

% 2: BihAE 11 BEAKEZESUERT

11 B&B Efn Fafin R =25 B
ASK 1% 8.5% 8.5% 0.3% 54.0% 12.1%
RPK 1% -1.6% -2.4% -12.6% 35.9% 4.9%
IREIZHEIBIR -1.5% -0.7% -14.5% 36.7% 8.7%
BREER 73.4% 74.7% 71.9% 80.7% 80.0%
BREEEDS -7.6% -8.3% -10.6% -10.8% -5.5%
11 BRit Efn Fafn A =2 B
ASK 1EIR -21.1% -20.0% -23.2% 21.6% -14.2%
RPK iR -31.3% -30.4% -34.0% 5.8% -24.8%
IREIEREBIR -30.3% -29.1% -35.24 6.5% -23.0%
BREER 72.0% 72.4% 71.7% 80.5% 76.1%
BREEEDS -10.7% -10.8% -11.8% -12.0% -10.8%

BRKIR: RERE, RXUESHTHR

BHWHIRIEX 2 fFHE B REF IR R EHA 2



TAIRE | Tk

oo
> & AL

TF SECURITIES

2.2. BRI TRAL, RASRER™

BOMNEBIREERE, HIMKAGTEXARES, ShaEREzER&RESKIBLTFEA,
= KAnEPRLZE ASK BEIETFATE 90uLAE, HFRKBEIES 98.7%, HHE 88.6%; = AMEFRZ
RPK BLLBRIBTE 95%EEf, HRKFEIES 99.0%, TH=HEN 92.6%. HAVANEFREEMHEE
FEBEAERER,

%= 3: BiE 11 BEREAEELEIERN

11 A48 Efn Fafn i =2 =1
ASK 185 -93.8% -90.4% -95.0% -98.7% -88.6%
RPK iR -96.7% -94.0% -97.4% -99.0% -92.6%
IREIZREIGR -97.3% -95.6% -98.3% -98.8% -95.7%
BREEER 41.8% 50.2% 39.8% 59.4% 44.8%
BREERT ) -35.9% -30.1% -36.3% -19.7% -24.1%
11 ARit Efn Fafin R =25 B

ASK 185 -81.9% -79.6% -80.9% -80.4% -74.5%
RPK 1% -85.5% -84.0% -84 5% -84.1% -81.8%
IREIZH SR -85.9% -85.7% -86.2% -84.5% -83.9%
R 63.6% 65.1% 65.2% 71.7% 57.0%
BREEERT ) -15.7% -17.7% -15.0% -16.8% -23.0%

BRKIR: REIRE, RRUESHTAH

R 4: &l 11 BRLEELUERT

11 B8 Efn =3} 8 AR &R E
ASK 15 -77.5% -85.7% -88.6% -97.4% -78.0%
RPK 1#5& -85.2% -94 5% -94.8% -99.3% -95.1%
IREIZHEIBIR -85.6% -93.6% -95.2% -99.0% -94.7%
BRER 47 8% 27.7% 34.1% 22.1% 17.5%
BREERT ) -24.6% -44.0% -40.8% -58.8% -61.4%

11 B&it Efn Fafn A =34 E
ASK 11k -83.2% -87.6% -85.7% -82 5% -75.5%
RPK 153 -89.0% -92 6% -90.8% -88.8% -88.0%
IRZEH S EER -89.0% -91.3% -90.4% -87.5% -86.7%
BREER 51.0% 44.7% 50.8% 56.7% 39.7%
ERERL, -26.9% -30.5% -28.2% -31.6% -41.6%

BRKIR: REIRE, RRUESHTH

3. AREWN

2020 FEFHEEEPEEEKREMLY, BEITUHRERSIR. BE 2021, RENEERS
B, HEREUERKASE, BERNSSERAREERBIIGEEIAREE. AR B
HAEBEAMINZRIEE, XRUESHREEEAEESNERARAR 2004 £
2010 &, KA R KBEEMELTAE, ERTRBEEKREDNFHEMELURM R3S
mE3K, RMFESSATE, BENFERNERRE, SSMEERMSRENEER
B, BRFNER, EFEMRM=X. 55, KPBEFRRARSEN, XFER

BHWHIRIEX 2 fFHE B REF IR R EHA 3
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RMETTEIE TR, WMNCRRERIKD, BRERE, ¥2FH

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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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 (LTSI “RNIES" ). RERKIESFABEBEN, FEUEAHEHEN. REFESFHFMREREMBSAH
RE. MERREFERIER. RSTRMATSHARNIESIER. REITRRIFCS.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHHEIARNDNAES . ERNANARETHOEBHMBERHTIRTITE, FUENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

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). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB%s: 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@tfzq.com BRFE: research@tfza.com
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