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BALE B P WE 3 A BT, BANMAREIRE, BFREALTRIEXK.

EERENE: 3 A RAUE N RIERAZ T FHRAE, MBI, = KAUE N X BRI EL L E AL 2019 F 74
KE, AAk FHERLRREAL 2019 F 22 FIARMIGK, EREGERHYDZINE. HE 4 A, FRRHEA
WAL, BMEALCEZERKREE 2019 FRHKF, BET#mARERATSE, EMAEATHLFLATK,
%L — ki, EEFAS—FIHE.

BAVAA BAnE) EIA 7| BHE A) BAed REHARTHOHE ), BA T 56 KAA ik 308 (9 BANSE, HMARGE
ey b, BITFRAR AR R FA, 4508 A AR 400 7 AR AR E, FIBMRS R ERA 2% T 2022 4F
¥, m—EE VR FHF, RMAESXGRAREA L2 k. BAARZANERTY, MAFEA TR TELE S
AT, deE 2L RS RILRAG) ST RSB BE, N RS BT A &

EALE) —FREP A, —F e WA Tl B, BAVANBRE A ERT RGN, AR GEMNT R AR LE T R
FROGIRR T, 0N EIRE AT R A PAUREA ) AR W, AR RAE, R BARLKRE, &
KIS EIFH, KINEAKRER T INLEER REZWNES. WESHERT., AT, Z K, RELEMRE.

G

BHEWE 3 R BB

EArE) WK 2021 F 3 AETHIE, AR FBE R YR, B FRE T2 A BERE,

EFLE: = KAUEHHGHAR 2019 A — 2 fetd, (2272, BHAMEINEMK, ASK Eta%h 15.8%, EALE EHIFR
KZ A £ ARG, HAL R T 9L RAB I #rai K, & /IR J) % 4 ASK 418 ) 32.6%, AL T, [1& 4 24.2%.
EEE, ZKA RPK A8tk 2019 Ftaf 30% A4, @AUERIEST, K@ 24.1%, BAU4taAh 39.5%, RAu4EHaA
33.2%. REHALE) 7 @, AAKEAHERANL 19 FRIEH K, BT LRI HBINE R E T, BiEFL R EEH,
FAAREIB - FAA Lk 2019 4B 19T 15.0%, S5t 7.8%.
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& 1 B 3 A EFHERR

SAXERE
ASK B 4% # A A A +H
[l bk 2020 79.2% 113.2% 143.7% 73.9% 113.2%
ALk 2019 -32.6% -15.8% -24.2% 11.9% 5.6%
RPK B 4% # A A A +H
[l kb 2020 128.5% 174.4% 219.9% 148.0% 182.1%
ALk 2019 -39.5% -24.1% -33.2% 5.3% -0.6%
HEERE B 4t A AL E-T3 +H
[l kb 2020 160.1% 121.8% 280.4% 167.0% 198.1%
#2019 -19.8% -7.8% -19.1% 15.0% 7.8%
BREE B AL A A -3 +#H
R vt 72.4% 75.0% 72.9% 86.9% 81.1%
[l tb 2020 15.6% 16.7% 17.4% 26.0% 19.8%
#2019 -8.3% -8.2% -9.8% -5.5% -5.1%

1-3 AR ERHHE

ASK B A% A RAL E-T:3 +H
[l kb 2020 -12.4% 4.1% 1.4% 25.4% 36.5%
Ak 2019 -48.9% -40.5% -43.4% -2.4% -10.3%
RPK B A AL A A +#H
[l kb 2020 -14.7% 6.1% -1.3% 34.1% 49.6%
FEk 2019 -58.5% -50.3% -54.9% -17.9% -22.9%
HEERE AL #AL KA A +H
[l bk 2020 13.4% 32.6% 28.6% 49.2% 62.2%
#Ek 2019 -44.5% -38.6% -44.7% -10.6% -16.0%
BEREE B A A KA A +H
ER P 66.1% 69.3% 65.9% 77.5% 73.3%
[l tb 2020 -1.8% 1.3% -1.8% 5.0% 6.4%
Ak 2019 -15.4% -13.6% -16.7% -14.7% -11.9%

TR NG A, B EAZ TR TR

BAFHIEE R = KALE R LKE A0 2019 35230 10%vA L E3EK, RPK A8 2019 47834 SLIL3E K, EAL.
RALEIE TAALL 2019 SF R A P FIE, f2f&t@E 5%AR ., = KALF @Az 24 0iE, B ALK RPK 485k 2019 438K
8.3%, FiZEANLMEK 8%, KEALS) T, AMAEE ML ASK 48tk 2019 F K ta3g K 74%, SHATENIEK 25.1%,
EMAZE RPK A8k 2019 438K 62.9%, HAHEK 17.8%.

BB RERARKE: & THRINEHDRFT REAES, B3 A L¥FA R mERAMEFIAATER, AT
NEE e R RATIRE ZRIEFKTE, 2R 2REKRE, = KM3 ABARKEEFEL 75% A4, Atk 2019 4
PEICE £ 6.9%-10.2%, ¥ S EINZL, BEEH 76.1%, 4Bk 2019 S£F) 4114518 6.9%; A SR R REEE A
mik A ZE 80%vA L, H o AAKKEFE O Rk 85%, A% 87.2%, HHEH 81.8%, AAKEAEE M LKLEFEANL 2019 H 14
T LZICE £ 5% AL, H¥AKERS 5.9%, FHA 5%.
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&Y EEL%

Paae 3
% 2: BH3) 3 A EALKBKBEER
3 A B A%KE
ASK B 4% # A A A +H
[l bk 2020 127.6% 139.8% 216.5% 110.7% 134.5%
ALk 2019 12.2% 18.1% 14.9% 74.0% 25.1%
RPK B 4% # A A A +H
[l kb 2020 174.5% 202.0% 299.1% 192.6% 197.1%
ALk 2019 0.6% 8.3% 0.9% 62.9% 17.8%
HEERE B 4t A AL E-T3 +H
[l kb 2020 171.6% 122.4% 304.7% 199.4% 207.3%
#2019 -0.3% 8.0% -3.5% 60.4% 23.1%
BREE B AL A A -3 +#H
R vt 73.5% 76.1% 73.9% 87.2% 81.8%
[l tb 2020 12.5% 15.7% 15.3% 24.4% 17.2%
#2019 -8.4% -6.9% -10.2% -5.9% -5.0%
1-3 A BN &R s

ASK B A% A RAL E-T:3 +H
[l kb 2020 36.0% 41.6% 57.1% 82.8% 64.8%
#2019 16.3% 17.1% 14.6% -49.4% -6.5%
RPK B A AL A A +#H
[l kb 2020 33.6% 47.7% 56.2% 95.8% 77.8%
FEk 2019 -31.9% -29.1% -31.3% 25.3% -8.2%
HEERE AL #AL KA A +H
[l bk 2020 35.1% 52.5% 53.3% 98.4% 84.1%
#Ek 2019 -31.3% -28.1% -33.8% 23.6% -3.8%
BEREE B A A KA A +H
EEGr1 67.2% 70.5% 66.9% 77.7% 74.0%
[l tb 2020 -1.2% 2.9% -0.3% 5.2% 5.4%
Ak 2019 -15.3% -12.0% -16.3% -15.0% -11.9%

TR NS A, BEIEAZTHRPT R

BRLRE T TS i TENTARE®RITF, S48 BIFRERAE S

T 90%A L, BiEZ 3T 95%0A k.,

4k FARL-, &Ana) B FR&Z %48 2019
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Paace 4
% 3: &HF) 3 A BRRAHEEAR
3 A B R
ASK A # A HAL A +H
[l b 2020 -82.1% -51.2% -76.5% -93.7% -68.1%
A8k 2019 -96.0% -91.0% -94.6% -97.8% -90.0%
RPK A # A HAL -3 +H
Fl k2020 -83.7% -52.8% -82.2% -93.3% -51.9%
A8k 2019 -97.9% -95.3% -97.6% -98.6% -93.5%
HEERE E AL #AL AL A +#
Fl k2020 -82.1% -53.9% -82.6% -91.9% -61.8%
H K 2019 -98.2% -96.2% -98.3% -98.5% -96.2%
B B AL AL AL AR +#H
R oTi 41.0% 44.1% 35.5% 57.1% 53.7%
Fl b 2020 -4.0% -1.5% -11.5% 3.4% 18.1%
HH 2019 37.7% -39.7% -44.4% -33.7% -29.0%
1-3 A B Fr &t &iE
ASK B A FAL E-2°3 +H
Fl b 2020 -92.6% -84.6% -91.7% -97.3% -85.7%
Ak 2019 -95.9% -91.5% -95.0% -98.0% -89.4%
RPK B AL FAL A +#H
Fl b 2020 -95.6% -90.4% -95.9% -98.0% -89.0%
HH 2019 -97.9% -95.6% -97.9% -98.8% -94.1%
HEERE HAT #AL A A +#
Fl b 2020 -96.1% -92.6% -96.9% -97.7% -93.4%
b 2019 -98.3% -96.7% -98.6% -98.7% -96.5%
9% B AL A A -3 +H
& HE 40.2% 43.3% 34.0% 52.7% 46.1%
FlEb 2020 -27.3% -25.7% -34.6% -19.8% -14.0%
#2019 -39.6% -40.6% -47 4% -38.5% -36.1%
TR NG A, BREIEAZTHRPT SR
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R 4: BHF) 3 AR EHEERA

3 AR
ASK B 4% #AL A A +H
[l tk 2020 122.7% 106.7% 11.1% -49.1% 19.8%
ALk 2019 -76.1% -86.7% -91.0% -92.8% -61.0%
RPK B 4% #AL A A +H
[l kb 2020 524.2% 245.3% 123.4% -8.4% 71.9%
#2019 -85.4% -94.0% -94.4% -95.8% -82.4%
HEERE B 4t #AL AL E-T3 +H
[l kb 2020 475.0% 248.7% 82.2% -22.3% 46.5%
#2019 -85.6% -92.5% -94.9% -95.7% -83.9%
BREE B AL AL A -3 +#H
R vt 49.7% 35.5% 52.7% 54.3% 39.2%
[l tb 2020 32.0% 14.2% 26.5% 24.1% 11.9%
#2019 -31.7% -43.0% -31.5% -38.4% -47.5%
1-3 AR Rit#ie
ASK B A% AL RAL E-T:3 +H
[l kb 2020 -58.0% -60.9% -76.4% -86.4% -33.5%
Ak 2019 -83.1% -89.1% -91.6% -94.1% -73.1%
RPK B A A A A +#H
[l kb 2020 -68.2% -77.5% -81.9% -90.6% -51.8%
FEk 2019 -90.4% -95.5% -95.2% -96.9% -88.2%
HEERE AL #AL KA A +H
[l bk 2020 -68.7% -75.1% -83.7% -91.1% -57.1%
#ak 2019 -90.5% -94.3% -95.6% -96.8% -89.0%
BEREE B A AL KA A +H
ER LY 46.3% 31.8% 46.9% 48.1% 36.1%
[l tb 2020 -14.8% -23.4% -14.2% -21.8% -13.7%
Ak 2019 -35.6% -44.4% -35.2% -43.9% -46.0%

Fob IR A8 AN, BMEIERZ TR AT

BATHRER—FRA, ELGEFRAFEFERE

A—KARNEE, HAREAEG B AR A A TR BB B AT, MARmMAE-TE, BAAZEEADEARRLHIEG A
&, RAVE N TR EA Bt —FRA. <A F T aRRAMARFHANZE, RFE T 2020 F42ES RIREREAFREL,
ZER FRAM, MAEF K08 T 2ke By lr, 2021 SFFE H A T R NA 2L E @A, ENA 26 2019 FF K-F ik,
PR AL o8] BAN GG A it —F 15 5.

REBARKEHRERSA, BTREBHALZAENFSTEZAHEL

AEVLEF)| 3 P 23 B £V A —4H3 B T AR AAF] 60% 1L JE, E—A A% RIBHF] 61.67%, T IS
FHLRE, EIEHTAKCLEZEITE TR, LLREILA LB FHEAHTASKCLEEZE 200 AL T, TTILES
B R K 3] 60%-70% KAEF T4 LINAR LG, RE 202154 A 14 8, REEY TRIEFHLE 1.791CH1K. dotlnk
fEit R E 14 ACAJE G EAT X 5] 60%-70%, RF RiT4E4F 16.8-19.6 1CHK, %R U ATA R 2 400 77 F R 69 38A iR 2,
FIBR IR BT A R T 2022 45 A-8 A, BPEAFFF LI L.
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GUOSEN SECURITIES Paoe 6

B 1 A& 2 BAr—4r 3 AR E AR L) B 2: UEFFEALREIKE
o Y A 0| W AT VR NG A2 ELA) o ;
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ForRR: Wind, BEMZIEAZFHR 5P FH IR Wind, BAZIEAZFHR TR
A 3: REHARGEMFHER B 4 2RFAEBEFLE
—— AT (A, T AR (G, M) — —%er —%x@
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PR Wind, EAZIEAZ AR AT &R TR R Wind, BEAZIEAZFHFR AT R

B ITE RN KAV R A ER LT AR

2020 FRERMERE T, &F kM| #HRM@HE, BT RKAEBRESRKL, BAEINAES, REZ KA
EARE 2021 SFAUAG | BEiT R, BARAR A = B R Ak, AT RZ ), BAMER 2021 F R EALE) kALG| s
PRAE KIS RARFE A, 2017 F35 B AL MEF H 6 & 2019 4 B737TMAX 127k 5, &-Aia) il idid & kA&
B %) AR R4 ik R A0 A AR R F AL, BT RAUAT R B0k, A SRR R R,
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&Y EEL% pase 7

A 5: Afi3) 2021 AN 3F] it %)

FHEAA 2021 43

RS 4 &t KR Ek 4t
A 129 607 702 131 624 755
HAL 95 756 851 99 804 903
HA 94 630 725 103 656 759
23t 318 1993 2278 333 2084 2417
FA 0 102 102 0 13 115
E2 6 92 98 2 9 109
23t 324 2187 2478 335 2106 2641

FAT KR BN E) 2, EAZIE AR FAR S PT R 2E

BIE K, BIE RGO SIEF) #2538 KB RPN P FHEERA, BB EiashE R g )2 § &
Sk, BRREAREE, FREAFEWBREHEREBEN, BATHELERHELARES.

WK, BITAMZE K EHINEHRAZER, BENENRSE, (25 EFKERMEFMEEF TOSHAFADHT
WX BB E ML AE R, MARRKBIMLE] L TH = EERY KZ RS, BRENAA S BN ERER L, B
RZET, BN ERBELE N RBEAE FT GBI, BRAVH 2R A EZ TR A, o, HARELLEARIT
¥, WeEALEREGEBEIE A TR, N EAUR S ETEG— K.

B 5. RALG| MK FL TR B 6: RMERZINEEAFHEEFEAHRE
= G| R S _— - EATNRE (A, 1) P () .
50
41 10000 40N
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20 16 /o A—r—. 1 A DA
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10 & 2000 L6 1% oA
g o1 213 1 '
0 - ‘."“ -~ ~ -~ ~ ~ -~ ~ ~ ~N » ~N " -~ ~ -~ N '[’\
20M1  20M3 20M5 20M7 20M9 20M11 21M1 21M3 BERAEERERECEEEEREEE
TR RAVKIA 35, EZEAZ AP &R Fob IR Wind, BEZIERZFAF 50732

JE: 2021 4 4 AHAERE 4 A 14 B; 2019 4 H B737TMAX 45« BILR A,
RAUVEM kAUHIEEH 179 48, 2018 474 343 .

BREBL BALE) —FRIPFIE, —FIRE L4 AR R, RAVAAR G0 K TR Y49, ARG EIT
RAR LI KT RORE T A, BRI A ReGieh ZAOR KA T AR, ZFAFGRE, REM
S| BAFEAWE, HAKBERFA, KAMNAELREIABERINEEGSEAAEZNBS, HESHRE. AKME.
Z KM, RELEME.

R R T
1. EMZFk, 2. BEHEBERE; 3. WICERAKRS, 4. 24T,
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AR AR IR
(B &F NAATL AR RAMEAKRE, lBFREKIFY) ——2021-04-06
(B NAATV IR HPEHETHE, EREMRIIER 103%-159%) ——2021-03-29
(2021 4 = A R E B HIE EAF: A AREEL G, A AR Y ——2021-03-25
(FEE&T NAATIL B IR BB RKIL, AFMEHE LAY ——2021-03-22
(2021 4 — A LR E B HIE EAF: A AREEL G, A AR ) ——2021-03-16
B EA KT IRA
%3 %A 34
EN it 6 A A, R EILT T 555 20%04 L
2 B it 6 ANA N, BRANEIET T %4840 10%-20% 4]
BIRA b At 6 A AW, BEINT T HI55 210%Z 14
F b it 6 A A, MM EINEE T T 554 10%0A
A2 fie. it 6 NA A, ATLRISHEIKT T B4 10%04
giﬁ% o it 6 NA N, ATRIEHAEANT 954 £10% 17
W2
f& e, it 6 A A, ATRISHEING T T HI5H 10%04
ATV 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

AARAREAVE EASAESINA TR (AT fiAR “RAE)7) IR, RBERAE B AR, ARG B EETETIHAAA
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, AIREPTEREE L. TR EBUARMUR BR8] T AIRE N LA S B 69507, AR, &8 THRIES
FEA G AIRE T RFA ENAIEN R —RAIRE . RN E) RKXBEAM T G2 F A AIRE 7 PTIRE| 09N 8] FTZATH9IE
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 AR AR XA o FAEAI TR R D AIEAAL TR KA B @R 2 KRB A K, &
JL k4 B THYART B AR 5K B AT 07 R T R AR P A 212 B9t A AT R, KA 8] B R4 i1k
A AIRAE B R i R — 18 RARAEAT R A UL,

EFZ T E9 Ak 56959

ANE] B d BHE M A EAPIEAIL T E WL S FA . AEAFR 14 0k SR AR BT U AR TR 6948 X FA&- a9 Hut B A
FIAR AIEFBR T BB P RAHEFRL T AT & AT, TS, FABRBBIIRS T A 697E 3.
IERFFRARE RAEAR T E R L 50— EAT X, BHEARNE) . IEAE T EAPAMTES BAESAR K = Se g IME.
HAEFRBADKX BB FTRATOAN, BARIESMEEL. BHIOFRFEASTENL, SMFEAHRRE, &P LA 64T
.

T 4ol ) i IE K5 4 o, 7 B AR 4 LHAIF kLA E



&Y EELS

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

4 Wik E XX 69 T A B PRATF LLEE



