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RHTRGHEANBEFAGEIIAT R EE A BIEE S, s E A Eig, —=FERFZNAIEA,

B AR £ 2L A B R G R OE A 50% A4, £ £E 52%. #%E 62%. £E 45%. &KAF)50%, HA%HK
SCEIE AL RB| CAB—A AL T TR, 5B ROET4EEMRY, LB R TREEFERERE, &RLH
WEKTZBFEXTAE.

BHRF@E, AL ABRMRRT EREGEFEZR, 6 A 14 B REFTAGLEMFERK I, LB FHEMHS
FEARBFE 1000 AL, @FRLG G G mikiait, MARGEAFEGFERI;A, FABKLIE, RYZFBRNE,
TARMGE A WA . BRAUE RAEM 22538 K I A121E L F ot ek, 2020 40 24454018 HIRG| 3, A T4
HEN BT IRZ A, RAVELREHIRB AR, — 2B TFFHE S, BERe RN, RARFNTARE, M
FEE TR ZA, KAueg @ _EigrAnst £ X,

2021 5B —F AR, PHEAE) = 25 Kl 5 HRAEA, SALGAED R, [LERRLN SRS
ik, ERWSRG, S8 LA DO B LA F. AR0LE, RINFTDBIEI AL EATRBHOEE, RE

fLe) B EAndete, AR TFRE, KMEEERE Lig, B&ELAE0EN. REAIME. THME. +
BEA. @FME. FEAEAM, KELITME.
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AALE)WFE 2021 4F 5 A B4, B RN ZARIREALRARET, 2R e,

EBLA: = KAUE HEFAL 2019 FARH — 7608, 122 HRBAR, HAMRILIML, ASK &84 17.1%, EALE
B FREIE ) £ B d Gy, B AR A 8, ASK IEtaAh 31.0%, AAUdrT, ek 24.8%. EE5 &, =XKARPK
Hb 2019 TS IRILEA & K, BALKILEST, 58 20.3%, EAL4TE A 34.9%, AALENEAH 30.7%. KBS F @,
AAKEFERAN 19 8 B KHAK, BT BRI BINE N QRGN ES), FEFELILFEAH, FHREEM TN
tb 2019 4R A4 19.3%, H4E5 4.8%.

A 1: BHE) 5 AEERERAN

5 A 68
ASK B A HA A A +#H
F) bk 2020 90.1% 76.5% 93.5% 46.5% 85.4%
A8k 2019 -31.0% -17.1% -24.8% 10.8% 2.5%
RPK B A% A RAL E-T:3 +H
F) bk 2020 113.1% 106.5% 126.2% 71.5% 126.5%
A8k 2019 -34.9% -20.3% -30.7% 8.0% -0.2%
HEERE B At A Rt E-T:3 +H
F) bk 2020 108.4% 101.8% 123.8% 69.3% 123.5%
A8k 2019 -12.3% -3.8% -14.1% 19.3% 4.8%
BEE B At A Rt E-T:3 +H
EE0i 75.5% 78.2% 75.6% 88.4% 83.4%
Bl bk 2020 8.2% 11.4% 10.9% 9.4% 15.1%
A8k 2019 -4.6% -3.2% -6.4% -2.3% -2.3%

1-5 AR ERHE

ASK B A% A KAt E-T:3 +H
F) & 2020 24.5% 37.7% 38.9% 40.8% 63.9%
#qHk 2019 -41.3% -30.1% -35.0% 3.9% -4.7%
RPK B A% A KAt E-T:3 +#
Rl bk 2020 29.7% 50.4% 46.1% 59.1% 88.2%
Aatk 2019 -49.0% -37.9% -44.8% -6.7% -13.4%
HEBERE B AL A A E- T3 +#
Rl bk 2020 57.7% 73.9% 76.5% 70.3% 99.9%
#2019 -31.6% -23.8% -31.9% 2.5% -6.7%
EA% B AL A A A +#
& 70.4% 73.4% 70.2% 82.4% 77.6%
Rl b 2020 2.9% 6.2% 3.5% 7.8% 10.0%
#atk 2019 -10.7% -9.2% -12.4% -9.4% 7.7%

FA RG] N, EMSIEA R FBR P E3E

B ATHREL A = KHE A KEHEARE 2019 S35 20% A L ER K, RPK. Rz SR FHE. = XKMmF hiuz
TERINZE, BAL RPK AR 2019 4R38 K 19.7%, K& ZAAHIE K 19.1%. K EHE] P, HAHAEE N L ASK 4810
2019 £ kg3t K 71.3%, EHAME MK 20.9%, HHKAMT RPK A8 2019 £3K 65.2%, H4H3EK 18.1%.
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AHE) BRI BAR T 4 A BALE) B N KB B E—FIRE, = KA 5 A B AREEFREFAE 75%0A L, 481 2019
FEMILE 5% AL, HF AN RML, BEEH 79.2%, ALk 2019 FF H4HE 2.6%; AKSHEE N R EEA
Mk E E 80% A L, Lo AAE R E T 90%, A% 88.8%, HAEH 84.0%, AAKSAEE M LA EEAALL 2019 £

T8 L2E £ 5% AR, L EKENE S 3.5%, A 2.2%.

% 2: 2413 5 A B ALRKERAR

5 A B A %%
ASK B AL #AL KA
F) bk 2020 91.3% 78.4% 96.8%
A8k 2019 16.9% 17.0% 15.5%
RPK B AL #AL KA
Bl bk 2020 113.7% 108.5% 129.2%
Ak 2019 9.9% 13.3% 6.3%
HEERE B At A RAL
Bl bk 2020 106.5% 101.9% 123.9%
Aak 2019 8.2% 12.4% 2.3%
BREE B AL AL A
HHAE 76.5% 79.2% 76.4%
F) bk 2020 8.1% 11.4% 10.8%
A8k 2019 -5.0% -2.6% -6.6%
1-5 A B A& Rit#dE
ASK B AL A RAL
[l kb 2020 69.0% 68.9% 88.1%
#2019 2.2% -1.6% -1.0%
RPK B AL #AL KA
Rl bk 2020 77.0% 87.4% 100.9%
#2019 -15.1% -11.1% -15.6%
REERT B A% EaE A
Rl bk 2020 76.2% 89.7% 97.9%
A8k 2019 -15.2% -10.6% -18.6%
BEREE B AL AL A
EE :Li 71.4% 74.5% 71.2%
Rl b 2020 3.2% 7.3% 4.5%
Ak 2019 -10.9% -8.0% -12.3%

Ak
45.4%
66.1%

Ak
70.5%
59.8%

A
68.3%
60.3%

Ak
88.8%
13.1%
-3.5%

A
74.5%
57.5%

Ak
97.2%
40.7%

Ak
98.8%
40.1%

Ak
82.6%
9.5%

-9.8%

s
85.3%
18.7%

s
126.1%
15.7%

TH
122.8%
17.9%

E#
84.0%
15.2%
-2.2%

TH
85.6%
12.0%

s
110.6%
2.1%

s
116.5%
6.0%

E#
78.3%
9.3%
-7.6%

Fob IR A8 AN, BMEIERZ TR AT

H R R T8 FRA: & TAANA—BFOFARN IS, BIHARLRITH, &40s) B REEHRAE TR TR

B E) B FR&IE I BGE SAREL 2019 SRR B EATE,,
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%.3: #4139 5 A BREMERAR

5 A B Fr¥dl
ASK A # A HA A +H
F) & 2020 -2.0% 28.4% 5.1% 47.0% 39.6%
#2019 -96.1% -91.7% -95.2% -98.2% -88.6%
RPK A # A HA A +H
Rl b 2020 -9.1% 34.1% -4.8% 28.4% 75.0%
#2019 -97.9% -94.8% -97.6% -99.1% -92.6%
REERE B AL dai A -3 +H
Rl kb 2020 -7.3% 50.2% 1.4% 26.7% 74.2%
#ark 2019 -98.3% -96.4% -98.4% -99.0% -96.4%
B B AL AL A A +#H
& A 43.1% 50.2% 40.8% 44.7% 53.8%
F) & 2020 -3.4% 2.2% -4.3% -6.5% 10.9%
#atk 2019 -35.2% -30.6% -39.4% -42.6% -28.5%

1-5 A B FR Rt e

ASK B A FAL E-2°3 +H
Bl bk 2020 -88.2% -76.0% -87.0% -95.6% -78.2%
A8k 2019 -96.0% -91.5% -95.1% -98.0% -89.2%
RPK B HA FAL A +#H
Bl bk 2020 -92.7% -83.7% -93.0% -96.9% -82.0%
Aak 2019 -97.9% -95.3% -97.8% -98.9% -93.6%
REERE B HA FAL -2 3 +#H
Bl bk 2020 -93.8% -87.5% -94.7% -96.5% -89.3%
A8k 2019 -98.3% -96.6% -98.5% -98.8% -96.4%
BEREE B A AL A -2 3 H
EE :Li 41.2% 46.0% 36.4% 50.2% 48.9%
Rl b 2020 -25.3% 21.7% -31.1% -22.0% -10.2%
Aark 2019 -38.1% -37.2% -44.8% -40.0% -33.6%

TR NG A, BREIEAZTHRPT SR
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& 4: BH3) 5 ARERBERR

5 A R #&%3%
ASK B A% #AL A A +H
R & 2020 1073.6% 196.9% 229.1% 623.7% 748.8%
#2019 -70.1% -86.1% -87.1% -69.0% -53.5%
RPK B A% #AL A A +H
Rl b 2020 17008.1% 627.7% 1122.2% 1745.4% 1448.1%
#2019 -76.8% -93.2% -90.4% -75.1% -65.9%
HEERE B AL HAt AL A +#
Rl b 2020 17416.0% 615.2% 717.6% 1151.1% 922.5%
#ark 2019 -78.3% -91.3% -91.5% -75.6% 71.1%
B B AL AL A A +#
& A 61.5% 37.3% 61.4% 73.3% 61.4%
Rl & 2020 57.3% 22.1% 44.8% 44.6% 27.7%
#atk 2019 -17.7% -38.7% -21.0% -18.1% -22.2%

1-5 AR & itHig

ASK B A% AL RAL E-T:3 +H
R bk 2020 -11.9% -32.9% -57.5% -59.5% 28.2%
Aatk 2019 -78.5% -87.9% -90.4% -88.9% -66.5%
RPK B A A A A +#H
R bk 2020 -17.2% -55.4% -61.2% -61.6% 17.5%
#atk 2019 -85.4% -94.6% -93.8% -92.2% -82.0%
HEERE At #AL KA A #
Rl & 2020 -22.1% -51.4% -66.2% -65.5% -0.7%
#2019 -85.9% -93.3% -94.4% -92.3% -83.6%
9% B AL r A A A +#
EE V] 55.2% 34.0% 52.7% 64.6% 44.4%
F) & 2020 -3.5% -17.2% -5.0% -3.6% -4.0%
Aatk 2019 -26.0% -42.6% -29.4% -27.3% -38.4%

Fob IR A8 AN, BMEIERZ TR AT

~ARMERPLE A, BReiREES, REFTHEEH
6 A7 MEERE, EARBERTE, 1245 A 3B ER R0l R0, RAEREKA AL wE, 6 A 15 H
JMF gABIAE, N REZEE RS,

BAE 2021 45 A 9 ASNR GG T AR RIRE (F B RS E IR, BAHEEFRTRY b, M@ E o,
FsEe, BHIMEE N FRTAWE, HANMELIBINE ) K@ AT R AR E, NEEE ARG, ALa) A
AR5, (RRMEAEE AT ARE, (2 —FAE T K, ALd) BIREF R MR, RAVZH T AR
B, WEABHRALAAE, T REALE) 135 T 5095 N R R A M AN T 69 ZEE QB ), s ELER, —=
ZEZIALEA.

REZABRRGBMAELZLY, WERRBHRAERL, 2HEBALEXNER

BTSN R R R A AR R G HA R O 0% L%, ¥ £E 52%. KE 62%. iKE 45%. & KA 50%, HAwH
SLEABE AL R RN AL T THAY, HoERCEF4HEME, wRXERFREARAERLL, AR
8 LR BB E XTI B
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N7 &, BREFEEAERRMRLT EREGE/RER, 6 A 14 B REH DAY LB/ ERK I, LA -FHEMHE
FHRFFA 1000 74 L, @ FR LG @ik a i, MARGEAFOFER;A, FABKRLIE, BRYFZOTRNE,
TARNGE I A BOH A, RAVE RAFMZF3E KA b 5L E a4k, 2020 S0 24698408 A1k, HAue) &4
MER BT KRS S, RAVELIERRA R, — 2B I TFUEE S, BERo &SI, RREEFNTARE, @
B IR, KAtehd Eidiinst 8 X,

A 1. REHARGEFHFRL B 2: %I AR BENLE
I VG AR A (L) W] A () —_— —_— L7 — [
e =[] S 4 — e |E e 1 W KA
16,0 = H T - 3000 70 1 y y <
/ 60
JALE 2000 " 1
40 A
50 A Y
A 30
) L 1000 20 |
(/Y 10 1 /
/‘_ f
{ —
0.0 —_— 0 0
15-Dac 26+-Jan Q-Mar 20~Ap1 1=Jun 1H1H 210 3018 4411 SHIH 6H1H
Fop IR Wind, EAZIERZFHRPT R Fop IR Wind, EZIERZFAF 50 A7 2

BRI

2021 FH—FFIE, PMEEAAE) — = FF KWERT IFENEA), AFLGHERTEER, EEFREN—FECE
Wk, ERFLERE, S8 LGHR R MEH G, 0L, RNFREEAEIRALGRINT e RIGHF R, KE
FLE) B B AnRsAE, (2B 1TTFE, AMEAEE KRG Lk, L&EBERAZNAN. REEMME. SHME. ¢
HEA. s, PEAMR KELIRE.

1. ZWEF%sh;, 2. BREBERE; 3. iCEA .S, 4. 42T,

WA ZEE AA TR AAEE

] ] E:d WAM EPS PE PB

R &A% FE 21-6-16 2020 2021E 2022E 2020 2021E 2022E 2020A
601111 + B B At FEN 8.09 -1.05 -0.20 0.89 -7.70 -40.45 9.09 1.71
600029 B F T EIN 6.14 0.71 0.01 0.62 -8.65 614.00 9.90 1.45
600115 & B AL EN 5.10 0.72 -0.08 0.49 -7.08 -63.75 10.41 1.70
601021  AMME EN 58.91 -0.64 1.55 2.90 -92.05 38.01 20.31 432
603885 FAHE EN 16.14 -0.24 0.41 0.97 -67.25 39.37 16.64 2.58

FAERR: wind, &) FoR, BASIERZ AR AT TN
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AR AR IR
(B &P AT L B4R FBEMEYE, WIEREHARY ——2021-06-15
(ZAE&Y N FAT L B4R ALEEAN Bk, FAEFAREY ——2021-06-07
(REB&F AT B HR: JE G ik R, TAMALT) ——2021-05-31
CILEFBAMR: BEBEMMER T, TUEFHIREAY ——2021-05-28
(RB&T PN EAT LR R: BMEARRTEF, FENKFLEHZ) ——2021-05-25
B fFE AR T RLA
3 A 2
BN it 6 AW, BN ERIVET T %4540 20%0A £
&3 B it 6 ANA N, BRANEIVET T 354840 10%-20% 4]
TIPA b Rt 6 A A K, BUEIANT T 9155 £10%2 4
Eih it 6 AA W, BANEILES T %4540 10%0A £
] #2 R, it 6 ANA W, ATLASHEIM T T %4840 10%0A £
giﬁ% o it 6 AN, ATLIEHEINT F 488 £10% A
W2
B it 6 AN AW, ATkI8H RIS T T 5454k 10%04 1
ATV AR

VEFARIEIRAE P R R 03B R A AR E, ST EHATAANRLIZM®, @80 P 0 HF 48, HREM. A
i, ZHTRGIETE = Ft15E. Brh, 4k Fo.

R 4R

AIRAERAT BASIEA DA FRAE]) QAT R “Ba)”) Bl , AR EP R, AEHEFTETIAFAA
TAFMEATH KA . A A, A1EATH KAARE G2 R T A AR REARSE EX LWL, — AR E] B
B EA G AIRE THERA Sy . ARER T O TR LART, 280 5] RRIEZ AL RAS G oy DM, i
M. AREPTEAEE. TR BBAENUR B R A E) T AIRE AT LA S B 690, ERRRH, K3 THIES
FERATH ARE T BEAA, BB R —R A IRE . K 8] R AAM T A AIRE F PTIR 2] 690 8] BT KATH3E
FRTHBITR S, BT HEAH XN 5] RAERFIARERTAAT L SRS, KR8 PMRERIRE T 12 EAFAL TR
FRA; RS BFHATANA., EIHAEITAH X3 ERAFA, ETRREERRT AT LA,

AIRESBEAE Z R, TR E R FIEAR AL TATN ZAHREF . BETELT, AMRE PR LT R
A BRIHEAT A AT HIL. AT Xt 5 FIEAL T B RE SIEAE TR A P BRI LARIBG A R, BEH
FLAA B TEYIF B ATl SR 0L B ATHIB T R AIRAE P8 A B A=15 & 5T A ATRIBIAE, KR8] BUE R AT 1%
F AR B R ik R 0 — Y1 g RARIEAT iR AT,

EAB T EHE L 54U

A B f EHE S AR APEAIL T B LS FAs . IEAIH BT L SR AR IRIF IR 3R 1T AR 4948 & T AR 69 AU B L
BUAR AIEFIE R HERE P FAEESIL TG RAZ G oM. TR, FF 3RS & A 697E 3.
TERHR AR RAEAAL T B0 b St —FP AT X, FGIEANE) L AEAAL T B HMSHEA BAE A X 5 St PME. T
AR RFEARF 0B FHATOMN, BRIEAEME. HIPBFR TN EN, FMEEAFRIRE, FHQBEF LA 4T
#.
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