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2021 FAGEARLL 2020 - F AH4F5k, R FBUORFRBATE KR, 2 A RMBIEIIL 1L AAPTE%, faiigsab
TR BETANR, PERARFRL, AEEREAZIAING GHH. ST E) kA, S ETHIE Rk 2020
SRR, {24ark 2019 FRIHUAA AR L egMEte, B ALK 1 AR TR, BRGR L% SR04, = KAUEE
RIVEKR—EL, AT, BREALE) AR ARIFAT L4730, SR G, BEEFG @, 2 A KAUEIRE EFE £ 60%-65%
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GUOSEN SECURITIES Pacge 2

LB 1B EHIEIR LK e E

2: RAERARZEBERERF LILE
B 1: 2019-2021 $AE /A& A RAEATAS & REE R EAF

—2021 2020 —_2019 — ﬁr_ 2 (L4, TAK)
250 1 [5) Fe s (& 4h)
6000 1 i, [ 200%
200 1 5000 - « 150%
- 4000 - 100%
3000 + - 50%
100 | ) it !
2000 - | | ‘ ||k 0%
50 4 1000 A " I” [ -50%
0 : 0 Ml -100%
10-Jan 10-Feb 10-Mar 10-Apr Jan-17  Jan-18  Jan-19  Jan-20  Jan-21
FAtRIR: ZGREHI, BFES AR EE FARIR: Wind, BEZIESZFARR AT &2
% 1: &3] 2 A& 1-2 A R EER R
2 AR EHE
ASK B AL AL AL Ak EH
[7] kb 2020 21.0% 65.1% 50.2% 75.1% 78.8%
A8k 2019 -61.4% -55.5% -58.9% -11.9% -27.0%
RPK B AL AL AL Ak EH
[?] kb 2020 44.9% 127.1% 83.8% 101.2% 150.5%
A8k 2019 -71.7% -66.2% -70.1% -31.5% -41.5%
BRI A ik F A Ak s
Rt 2020 119.6% 204.5% 193.8% 126.9% 174.8%
ARkt 2019 -62.6% -58.7% -63.2% -26.8% -35.6%
B A B AL ki AL A e
% Hfh 61.6% 64.8% 61.5% 73.2% 69.7%
Rl H 2020 10.1% 17.7% 11.3% 9.5% 20.0%
A8tk 2019 -22.4% -20.4% -22.9% -20.9% 17.3%
12 AR ER T HE
ASK B AL AL AL A sH
[#] kb 2020 -38.1% -27.9% -30.5% 6.7% 11.4%
ARkt 2019 -57.2% -52.6% -52.8% -9.6% -18.0%
RPK B AL AL AL A EH
R H 2020 -46.9% -34.5% -40.4% -0.8% 10.8%
ARHk 2019 -68.2% -63.1% -65.5% -29.7% -33.9%
HBERF o iR FAi Ak i
[#] kb 2020 -26.4% -15.0% -21.2% 11.4% 21.0%
ARHk 2019 -57.2% -54.1% -57.5% -23.6% -27.9%
BEF ] AL At AL Ak it
% 60.9% 64.3% 60.3% 71.6% 68.3%
[2] kb 2020 -10.0% -6.5% -10.0% -5.4% -0.3%
A8k 2019 -21.0% -18.4% -22.2% -20.5% -16.4%
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TR Wind, EAZIERZFAR 5 BT

A2 BMABRNL2 AR 1-2 A R HER AT

2 A B A%dE

ASK E A% HAL FAL Ak EE s

Fl #2020 124.4% 138.5% 181.1% 129.9% 110.8%
A8 2019 -38.0% -38.8% -38.1% 33.3% -10.5%
RPK B A7 AR FA F-X 3 e

F i 2020 179.2% 236.7% 293.6% 158.7% 185.7%
A8 5 2019 -55.0% -52.7% -54.6% 3.2% -28.5%
BRI E A AL HAL AR T4

F i 2020 176.5% 253.5% 283.8% 173.6% 203.7%
A8+ 2019 -54.0% -51.9% -55.8% 0.5% -24.8%
B E At i FAL FAK A

e T 62.5% 66.1% 62.7% 73.4% 70.4%
Fl b 2020 12.3% 19.3% 17.9% 8.2% 18.4%
Atk 2019 -23.6% -19.5% -22.8% -21.4% -17.7%

1-2 A B A& Rt

ASK E A% AR HAR FA sH

Fl bt 2020 2.2% 3.8% 12.2% 68.7% 38.8%
A 2019 30.8% 34.4% 29.1% -37.2% 2.6%
RPK E A% AR HAR FA s

Fl tt 2020 -11.0% -3.2% -1.2% 56.2% 36.7%
#2019 -48.2% -47.7% -47.4% 6.5% -21.3%
IREIBE A #AL FAL AR Exes

Fl kb 2020 -8.8% 1.0% -3.9% 57.5% 41.6%
At 2019 -47.1% -46.3% -49.1% 5.0% -17.4%
B A ) At #AL FAL AR Exes

ER P 62.0% 65.6% 61.4% 71.8% 69.1%
Fl kb 2020 -9.2% -4.8% -8.3% -5.8% -1.0%
#2019 -20.8% -16.7% -21.4% -20.7% -16.3%

For kR Wind, EMZIEH4 2 FAF 50 P 432

£ 3 BHMAERK 2 AK 12 A Rt HER LEAIBL

2 A BRRHR

ASK El At AL AL Ak sH

Fl 1 2020 -91.8% -76.6% -88.6% -95.6% -80.4%
AAK 2019 -96.7% -92.8% -95.6% -98.3% -92.7%
RPK El At R AL Ak EH

Rl 2020 -93.6% -80.0% -93.6% -96.5% -79.1%
Ak 2019 -98.3% -96.5% -98.3% -99.1% -96.3%
BB E B A #AL A A FH#
Rl 1t 2020 -94.2% -83.1% -94.9% -95.6% -87.0%
Ak 2019 -98.7% -97.6% -99.0% -99.0% -97.7%
B H B At R A A FH
R 41.6% 41.0% 31.5% 46.9% 42.2%
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[&] b 2020 -11.9% -6.9% -25.1% -12.7% 2.6%
48k 2019 -39.2% -43.8% -51.2% -45.9% -40.9%

1-2 A B I B it 4%

ASK B4t AR A F-X 3 Ex:
Fl b 2020 -94.4% -88.7% -93.9% -98.0% -88.5%
A8 5 2019 -95.9% -91.8% -95.2% -98.1% -89.1%
RPK B4t AR A F-X 3 Ex
F i 2020 -96.8% -93.3% -97.2% -98.7% -92.3%
A8 2019 -98.0% -95.8% -98.1% -99.0% -94.3%
REIBME E A% AL FAR AR EXs
Rt 2020 -97.3% -95.1% -98.0% -98.5% -95.5%
A8 5 2019 -98.3% -96.9% -98.7% -98.8% -96.7%
B E E A #AL FAT FAK ExS
e T 39.8% 42.9% 33.2% 50.0% 42.8%
Fl b 2020 -31.4% -29.0% -38.5% -26.2% 21.2%
ALk 2019 -40.6% -41.1% -49.0% -41.4% -39.2%

For kR Wind, EMZIEH4 2 FARF 50 P 432

A4 BMIAWRLE 2 AR 1-2 A R HIER AR

2 A3 X4

ASK B At HAL FAR Ak it

Fl b 2020 -36.7% -6.1% -58.9% -71.5% 41.4%
A8k 2019 -89.1% -91.6% -93.5% -95.6% -79.9%
RPK E AL AR HAL FA Ex

Fl 2020 -27.4% -16.4% -53.8% -76.8% 93.8%
Ak 2019 -94.5% -96.6% -96.7% -98.3% -89.1%
RBIERE E AL AT FAT FAk ExaS

Fl bk 2020 -27.9% -13.0% -59.9% -78.6% 47.9%
Ak 2019 -94.5% -95.8% -96.9% -98.2% -90.4%
R 4L At AR FA B

L IE 42.2% 31.2% 41.0% 36.4% 43.2%
Fl b 2020 5.4% -3.9% 4.5% -8.3% 11.7%
Atk 2019 -40.3% -45.7% -39.2% -55.7% -36.1%

1-2 AR Rt 4edE

ASK El At AL AL Ak sH
Fl 1 2020 -75.6% T4.7% -83.6% -90.9% -50.9%
A8 2019 -86.6% -90.3% -91.8% -94.7% -78.4%
RPK El At R AL Ak EH
Rl 1 2020 -83.8% -87.2% -88.8% -94.7% -71.0%
Ak 2019 -92.9% -96.2% -95.6% -97.5% -90.9%
BB E B A #AL A A H#
Rl 1 2020 -84.0% -85.7% -89.7% -94.8% -73.4%
Ak 2019 -92.9% -95.2% -95.9% -97.3% -91.4%
BEF B A FA A H
R 43.3% 29.4% 43.7% 44.0% 33.8%
Fl 1 2020 -22.0% -28.7% -20.3% -30.9% -23.4%
AAK 2019 -38.9% -45.7% -37.3% -47.7% -46.4%
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TR Wind, EAZIERZFAR 5 BT

H A TR EEA, BFAERE ST RAXAMB AR

BAVAA LATE AHBAB T 28R HEENEERERANBMERR TR, BAERESa L imEk
. AL, RHAOLNIT 28R R A MRAIT 2 24T 2019 R, A —RIPTEE L4421 2019
FRHKTE, FERHSLR. KRB FAATH HIN. A0 5300915 4 H) BARRT 4 5 09 B A K, B8 F Ak
4, ¥ANZATEATHH=E,

B 7. REMAZETLGIREEB R B8 XMABKIRE, BHRLERADR
TR (H7) SUAGEE (F7) s hESE (F7) whiss (575)
A ARAR 3 AR A (B A ' B ' d
1000 1 P
800 1 |
600 1 2000 +
400 gy . tos
200 1 I |
g | o 2000 -
200 A 1| S
-400 -
600 - i sssszsszyg s
1018 3018 1019 3019 1020 3020 s 22a3333888EB
FRR: Wind, EVMZIERZ A7 T 2 FortRR: Wind, EMEIERZHAT AT 2

Er AMKAE LGt AR TAR R F R, 4Q20 W Fk b 5L A F

KB AR A b @ B KEE F 2B IRKR S AT, RBNVAARITE I EEBRILKEER A F 095554
BIRFP|— A RBER G, AE BRI RIEG LRI R E S AIRMAE4T S EANAB R A BT, B % EE
¥ EMEANGBREEIZEFTOSAHT R EARL KRB R, FITE TR KI5 B HE KT AT
BRI G R GRY F, BREANIAA SR G R XA DB S ET, REBA 2 T2 K.

B 1 BERETALS AT RN ALK B 6930 B 2: &R ETALS B ATM AR B 43I
u )8 ik -k
2500 1212 500 -
2123 394
2000 400
1369
1500 1 ¥ 300 A
1008 it
1000 1 §79.. 330 285 a1 200 -
576, .- A 164 103 947
' 337 285 282 9677 T 72
500 170 74 48 64 58 5072 100 1 484134 5 19131210
0 o A
H & b 6 & 800 s 3 ép SR fp 19T R 8 i RERNB2EHMEGM G L8 L
A [ 8 % E  m R ) oy AL ) R K AL W q S N EE LR RN R
g 3% ok £ % 2 F5% ##
I iy 3 -
I oy
TR Wind, BEIERZFAI AR FobR R Wind, B5IERZFHA AT AT

AR, BAREZGEMNEMREK, 34 15 B £ 1 AT, BE3 A 14 8, KEH DA GEA L 6498
TAR, BGBEFERMAE AS% AL, A 2 AJEIRSH 0.9%. FEEE T CEML5HBEAT, BRIENAG F 2,
o B R % A8 SR, B A P B A 3] 70%-80% 49 3 IR g BT R, RAVIAA L AT A FAR R BARG) R B —
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FERAETD YNNG G EFERIZIE, —FHLEG TENAFEERY, FREMFTAMTE, #EIKEALE
—SFBT I AR AR AR — AR AR R ML BGR KB BUR ) A ), o be B RIS 2 S AE Bl 6 5T T ARIE WA
ﬁ%%ﬁ**&ﬁ@ﬂ%ﬂ%,ﬁ%ﬁﬁﬁﬁﬁ%ﬁﬁﬁo

4: VABF| AL EEES AR
B 3 RERGHEAEE AL AS%ES | a: mesH RS

i 1] — A — A | R
PR I 3hs K -
121——5&!‘4 —_— e b3k 12000 - ALFARMITHE (A)
106, 05
101 - 10000
B1 - 8000 -
61 A 6000 1
41 A 4000 1
21 + .30 2000 A1
4,52
1 - 0
THITH TANM BRI 21013120100 24201 3421 1418 2718 318
ForRR: Wind, BEMZIEAZFAR 5 AT 2 FH IR Wind, BAZIEAZFHR AT

BE RS, RIFEENEBERAMMNAERMTH

2020 FRERAMEARE T, £F k5| RM@HE, BhTRAMEB RIS RIKE, BAGIH RS, &k
%%@ﬁf’2%1#&l%%kﬂﬂﬁ%@ﬁﬁkﬂ%%ﬁﬁﬁmm.2m7#$agﬂ LM BR 6 & 2019 4F
B737TMAX 427k /&, &Hi5) i@ 4% & KAUART 2 ) F) 4] R F L6 2 1 L EMBFE N, Bd T AR S
B TR, PR TRMEA R RE,

BIE R, BAE RGH SIS H 22K BERBANKFFHERI, AEEEFNEEESEDE Rk )
ARG RK MK, BHE, FPRE N EGEFRDEAK, 12T AR S 23 K KR T BN B A K
FEERA DRI MR, FHRL—TAEKRAAPIET X —F)ir. Eibded Rk £ 7, Mﬁ%ﬁﬁ
R L R 69 By Er, AR ST B,

KA, BAVRESHHE—F R T RALE AR SR 37 694, B TR T NG A L8 S miiate, £7
TR N F 4 RAF AR AV

B 5 RALT|# eAuBEA TR B 6: RAVE RZIIHA B LA A DR
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GUOSEN SECURITIES Paae 7

mq| it AL aond - EAENNE (A, i) P (EW) "
50 -
41 10000 A0%
40 2007-2004 ¥ 2011-2015%
#000 3 2006-2010% [ cpbsE 308
a0 | L% 18, 5% 14 g W25
70 2000 20042010 00
20 14 /o A—r—. . A AR
1 4000 \ W 3 0\
10 1 g 10 10 10 2001-2005%
109 ) 6 %0 AR R16.1% -
g 1 2 3 1
0 TN {1 P YT e P Y T A N T T I Y e R
20M1 20M3  20M5  20M7  Z0M  ZOMI1 21M1 21M3 58388 gEepggEeegegegass
FALR IR RAUKR 36, BEMSIER BT FA KR Wind, EAFIERZFHFR AT

iE: 2021 4 3 A#3EARE 3 A 12 B; 2019 4 B737MAX 42 7€ BIER 4+,
RAVEH kAL FH 179 42, 2018 4 343 .

TR BNVAG A b FRTRG I 09, MARGENT RAE R RE R LA, B 6G Rk R4
BERAMER PR BEAMF AR, BFEAFGRA, REMA BAF AR, LAKBERFA, KMNAELIK
LRBEFRINEEGEAAENB N, WHESHME. AMME. TEHEHM. KAFTME, Kiz@FME, LIME.

K327
1. RMZFksh; 2. BEBERL; 3. WMICEREZES:; 4. 22FHK,
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GUOSEN SECURITIES Pace 8

AR AR IR
(BT AATL AR BMBERIE, AHEREHS L %) ——2021-03-22
(2021 F - A MTIEBHIE LI A KEKA AL, A E)Y ——2021-03-16

(AT T SR B AT AR B AN, FAE—F RKRXBRHY ——2021-03-15
CRBE&F N 3 A KR A BB G RS EM AREKY ——2021-03-14
(RIB&F I 20 FFo—FF b a1 AR KIEERF, HEHIRE A —FRSLAFY ——2021-03-09

B E AR FTRA
EX 53] 23X
EIN it 6 AN A K, BRI T T HI54 20%0 £
2 B it 6 ANA N, BRANEIET T %4840 10%-20% 4]
BIRR it 6 A K, B AIAT T 5454 £10% ]
ET it 6 A B, R AILE T 5484 10%0 E
e it 6 A A W, AT RAEHE I T T H 454 10%4 £
giﬁ% ikl it 6 NA N, ATAIBHEIANT T HIEH £10%Z 1)
1k e it 6 A A W, ATRAEHRILE T T HA84 10%4 &
AT IR AR

VEFARIEIRAE P R R 08B R A ORE, S EHATAANRLIZM®, @80 P T E 48, HREM. A
i, SR GATEZFI%E. h, 4k Fa.

R 4R

AIRAE A BMSIEARADA Rad] (AT RAR “RaE)”) PTA, IBERAE B PR . RE D @iF TR A
TRRMETR, KAL) . A A B4, 1ETH ZARE O HZRT AR EARIRE EXTEGNL, — AR E] @)
B P EAFIRE RHEBAA . ARER T T TR RAZ GRS, 2808 RRIEIZ AR & o TR, FH
M, AREPTERGIE & TR EINBIERR BN E) T ARE AT LA S B a8, ERFS, &N THRIES
FEA G AL T RFA FNAIEN TR AGIRE . RN E) RXBAM T G2 F A AIRE T ATIRE] 6940 8) FT KAT Y4
FhTHBATR G, BT A A X LN 8] AR B ISR TARAT L SRS, R 8) RMRIEAIRE FT 13 & ATAL TR
FORA; KRG FATANL, EATFAEITAH K15 EATH, AL TMRIERAT AT LA

AIREAAESFE Z ), TH R R FAEA R TATO B R, EEMELT, ARE T 65 SAF YR
MRIHEAT AN ARG AT, AR X 55 FAEAI MR KA S AIEAIL TR B @R 7 K AREG A LK, LA
B2 B THYIF B ATA SR 0L QAT HI BT T R RIS TR A 54015 & 5F AATRIERIE, &KNE) ZUg AR 41k
A AARAE B R ik R — 18 RTRAEAT R A UL,

EAB T L L 50U

ARond] A EE S A ANEAAL T B0 5Tt A B4 b SR 5 IAT IS 30 TV AN A #9480 R Tk o bt B AL
BRAR A IESIE R RE P RALEFILTOADEAZ By AT FUMNBIZIN, FF 23538 BB 53 ) 6975 5.,
IESFFRARSE RAEFIESE W L S0g—Fr AT X, F5IEANE) . IEAIE K BHATES BAESAD £ 7 g E.
Y& BB BAKH R E TN, BARIESEE. BIFAFEEIMEN, SFHEAFRRE, T &P A AT
.
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B34 442 B0 Pt

L e e e e TS

FI|
EY| T TR b 34 1012 5 E5iEA KA 18 B
Bi%: 518001 HE#HL: 0755-82130833

Lim
FAEHARANK 1199 FER LB T 1 T4 12 &
B8 % 200135

b=
b EIRX A ak K AT B s 6 T EIZIEA 9 &
BR4%: 100032
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