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g BRI R —FH K., KNAFRE) BKSAFRGBANS T M., &

WEEXEHFIME. FEAAM. FEEMR. ERME. SHEREF.

> EEEZE. EHEGgHERS

1) F: BB ERE, A EIATEHEERME RO, RIERAM

ByanAiey 2025 4 9 AATL R AT 4%, 2025 4§ 9 A 471k ASK. RPK [tk

H #: kuangpeiqin@cindasc. com

13 3 9 KR AT T2 3] SR +4N% +T.1%, 322019 SFFH1+13.0%. +18.6%, A8 % JEF ik 2
CINDA SECURITIES CO.,LTD 86.3%, Flrb+2.4pct, %% 2019 <FF) #1+4.1pct.

ATTIIRE S R W kBT 127 S48 KA . . . . e g - -
Sl Rl s iia) (B A RAL Bk SHL ) KB 10 A2
BR%: 100031 A ELE, SFEMA 10 A ASK. RPK Fl b5 51+6.4%. +9.2%, &

JEZX | 87.1%, Fle+2.3pct, HF, HALK/ERAMRL ASK B by
H+3.6%. +13.6%, 5 RPK Rl 31+5.7%. +19.2%, A8 & & F 5
# 4 89.1%. 82.6%, FlHt451+1.8. +3.9pct, 4 2019 4 F) 414 %1+4.0.
+5.2pct.

2) 24 11 A EASHBESHE, 2025 FFmESH (BE11.16), BA
P 24850 L, FH-7.2%. 11 A 4 (£ 11.16) BRZX A dHFH2Z
#7387, FI+0.3%, L+ AR ERE, SMiFe Bi,

3) il 11 AAUHINREFF, ARTICELR, HHF @, 10. 11
A B AACHAHE T a7 4 5572, 5625 TldE, Bl H451-0.1%. 0%.

LEF &, 2025 FMELSARTILEAE. 2024 FK, FREMNETEA
K PILEAH 71884 L. 22025511 A 18 B, ¥ EALARK P ILE
# 7.0856 7T, %% 2024 4FK-1.43%, 4 25Q3 £-0.28%, 4 AvARAR T
.

> A ANk EHA, BNSEEESZE

1)ZEHN: BRALKF @, 2025 45 1~10 A, BREHMR. SHEANLKEHE
FOH BT T, EAHE B A KIE R LR AR, BREERS S5, =K
ALE N KR ERF LG T, BB, SME B AKASERIILIGA
Bk, b EK. RAIERIAT)] 7.6%. 6.0%, HLAALE) 3R HE 5%LA .
BR&F @, AAvfeS R EE9#iT 19 FRHK-FE, diufehtik g F
B 19 HR A, B BRI EA AR KD,

2) MUEAF| 3t 10 A HALT | EE 4 REM, F3EK 4 REM, AN KAE F
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R ERS. 1~10 A RitA, @A, B, KA sl$Ek 40, 19, 18
REM, FK. EH. BRI FEHEK G, 2. 10 REAL.

> BARA AW

> REEE: BATERGRFAT, SO LKEE AT, AT L4t

RTINS 5% A B K, b Kha Bk, AR, T Kb AE
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CINDA SECURITIES

%

T BT oottt
2EBEFEGM. FNREEEERE
2.1 B N3Gk kAR, R Z XA T HEEFIGIE I s 6
2224 11 AR ZNHLEIEIE e 7
230 11 AMBAMEET, ARFILEEIR e, 9
3ALEE A IGREIF, B R INEIE T ZE oo 10
3AEBHI: 10 AME)E AR EH, FEEGERA e 10
32 HURG| Bt 10 A IBATAIE I 4 REH, FLEBR D oo 14
BRI ZE oot 15
A 1: MEATLE ENE A (2025/11718 ) oo
%2 NRETAE 2025 F 10 A B AZ BRI oo
%3: NFELEWAE 2025 F 1~10 A ZHEEH ALK
&4 SR ETAE 2025 5 10 A RBUBAILAL ......oooooooeeoeoseeeseeeeeeseessseees s
B 1: 9 A KA ASK/RPK 4R 2019 “FF) HA+13.0%/+ 18.6% ....oocoooeoeeoeeeeeeeeoeeoeeeeeeeeoe 6
B2: 98 RAILEEZEE 2019 SRV HAHALIDCE oo 6
B3: 9 A %A RAL ASK/RPK B EEA B+ 710/ +4.1% oo 6
Bd4: 9ALARAMULEERRE L+24pCt......cooooeeeeeeein,
BS5: 2025594, BAKAMSZFR IEK 50%
B6: 20259 AEMRAMREEREZTWREZE 19 559 103 7% 7
R = a 1 S 7
B 8: ZEATFHFEAZZANTEIN oo 7
B 9: BEAZMBEEFRILIE FANIEBY oo 8
B 10: AF- BB B KA T I EM B oo 8
S o [ A i 2 o 2o o/ 8
2N DRI 0=y i B2 Rt ok e 8
B 13: LRI B RATER T ZANIET oo 8
B 14: BT M E RACR T ZANIET oo 8
B 15: AEBEEAFLE T TAL (/) oo 9
B 16: AAEHERIMMAEILTN (ETU/AR) oo 9
I T TR =D e L - PO 9
B 18 T B IR BH I T e e e e e e et s e eeneene 9
B19: ZHLE] H A E P ASK FIEEZE B oo 11
B 20: &AuaE) 4 A E LK ASK 42 2019 SF R Jk 2 %
B21: EAESEARNERPKEIES)
B 22: &ALE) 4 A ERL RPK 4 2019 SFF) Stk 4 %
B 23: BALE) B A B R EEEFE 2019 FRIIEIE s 12
B 24: BALE) B A B FEEEFE 2019 FRIIEIE o 12
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1R EIN

2025 FmEL, LR EEZILFE., BEFE, A BAREHFRIKEER, T8
W HRIAK,. LB HUPAG| 3k KA 3% VAT, ARt Bk, BAEEHS 515, F
BT 19 SFR AR, AL, BAKXASER IS, BRAASELEFSHiE
¥k, AAWREZE 2019 FRIHKF. 2Ms%, 10 ARE 11 A LOTLENHEEE, §
RART R, WEEGTANA FHEITAH LGRS, FFEMBKELT, FEHEE, +
DALE) B TS ., LG R L AT A

8 Fbhl. b I (P EAE AT B A RAY, $FA AL
RELHZ, PIARARESIS AEK 5F, B0 LFHATIE. AL
SEGEFEANR, HREEEHTH. RN QA RANTGHLIA S 2L
FTHARLEHE L, NELLBEAA.

ATLEEERESEGE, BASMMEEAHE, 10 ARSHNFERIE, RMNAHHRE L
EEKRBEESE. RN, ME “RAK” BHEE (A4 L, TLEERNMALEZ
W, REEFHZNAPTEE, #—FRHAE) BB A, B H TATF KRG RA
T, 8 BA R —FH K. RNAFAS) B FRGBANS M, FRELL
ABFME. PEAM. FEEMR. ARMRE. THEREF.

1: AT E NS 450k (2025/11/18)

)2 &4 A /ML PE
PB(LF)
2024A 2025E 2026E 2027E 2025E  2026E

601111 ¥ B E it 1,520 24 123 643 860 -6404 5612 1235 236 17.7 33
600029 B AT 1,323 -170 106 619 837 -780 977 1251 214 15.8 3.6
600115 ¥ B AL 1,184 423 120 531 854 280  -59.6 987 223 13.9 72
601021 AT 538 227 241 305 354 237 268 223 17.6 152 3.0
603885 EHEME 311 9.1 128 176 209 340 424 244 17.7 14.9 32
600221 AR X 782 92 203 419 595 849 3139 38.6 18.7 13.1 14.5
002928 A A 145 2.7 6.7  10.1 123 541 249 216 14.4 11.7 3.6

FAFR: iFind, 152ERGFL P
#E: PEBM. BITHE BRRE FEREBFITN 152 ZE B KA, A2 iFind —FTA
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QAN EixiiEss
CINDA SECURITIES
2 BREEBN, ENEEHEIERTS
2.1 BOERGENE, BREZHTSTERIGRE
RGE RALE A 69 2025 5 9 AAT R R AT B, AT FARE ) R bIgR e LRL, A
EXATHEARF LRI,

3+ bb 2019 #4551 2025 4 9 A 4 A 471k ASK.RPK %; 2019 4 F) #1+13.0%.+18.6%,
AL B A F)] 86.3%, #2019 4FF #1+4.1pct.

FlEb 2024 S5 7L: 2025 49 A % A 471k ASK. RPK Rl tb431+4.1%. +7.1%, &)
R p+2.4pct, TLIE AR eIk gk g, BAERR KRR F AT K.

B1: 9 A KAk ASK/RPK %% 2019 4 #1+13.0%/+18.6% B2: 9 A RAULE B F4 2019 4 F #H+4.1pct
0.3 - \ 90% - 86.3% 4.1% - 6.0%
0.2 18.6% ) L 4.0%
0.1 1 8% ) ] I G 7 L 2.0%
MIGNUTTH
01 80% - 1 N - 0.0%
-0.1 - -2.0%
02 75% - - -4.0%
. - -6.0%
0312 3339 70% - 8.0%
-0.4 - | ~o-uve
‘o: 8. ucl.’ 'o? 8. :I S. 8 g. B. 8. :I g. 8. g. 'QT g 65% T T T T T T T T T T T T T T T T '10.00/0
SNSRI IIIIILRELN $3353-533585533538
O O O O O O O OO OO0 oo o o o o D O OO OO ST T I I T TN LWL
N AN N AN AN AN AN N N N &N N N N N N N AN N AN AN AN AN AN AN AN AN AN ANANANANANAN
O 0O 00000000000 OO0 O o O
%HASKE?ZZMQE@EHEE AN AN AN AN AN AN AN ANANANANNNNNNAN
— & BRPK§2019fF R RIS = P RAMVEER — HAEERRR2019FEREAEIE-AH
FAA SR iFind, FERAREA, (FEIEETL P FAAR: iFind, FERAGEAH, (FEIELTL P
B3: 9 A % A KAk ASKIRPK B 23 +4.1%/+7.1% B4: 9 A% A RALEEEF +2.4pct
25% -

8%

20% - /\/\
6%
15% \ /_\/\ 2.4%
b1 7.1%
s 4% \

VN o
VAR

4.1% 0% T T T T T T ; ; ;
o% T T T T T T T T T T T T T T T T T 1
T D O NOODO T~ ANTANMNMT WO ONODD b‘p\b"&,y&,u& qb‘:\\ﬁs\ﬁpﬁﬁ&,ﬁé\ﬁéb
992933957 5T35%2999999¢%°% PP IFIF I PPN I
SI33333336888888888 L R L
o O O 0O 00000000 OO0 OO OO
AN AN AN AN AN AN AN AN AN NN NN AN ANNONN _
— LEASKELLINE — % BRPKRELLIEE —— SRAEERRLEN
FAFR: iFind, FERBRES, 138ELFL P FAHFE: iFind, ¥ ERAHETA, 152ELEFL P

E: 2301 EH KR, BRRM, B mBF 2401 B HIEENF X

IR FE, BRXAEERILEK 5.0%, HERALR KT 2] 2019 5465 103.7%. B R
MEFE, 9 AEAKEETREIL+5.0%, FlEERIRL EARA G, BFERASRAES
@, 9 A ERL SR IL+14.5%, EFRAMRK LR #ESKET 2019 FFH4 103.7%.
FAn ZAE FEM R K Rl 4EE 5 2019 FF) KT A AT
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B5: 202549 A, BRNXRARZRILIEK 5.0%

B6: 2025#9 ABERRMEZAEEKREZ 19454 103.7%

259% 350 103.7% [ 120%
’ 300 e ;/ \?'—&7->-* 100%
20% N\ PN |
W \/\ 250 - | 0%
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— YHALFEERGE — 4 AEREAEERLISE % AEFE R R A A R 19E RS =AM
HHE IR iFind, FERHALEA, FLERFL P FHRRK: iFind, FERAREA, 158ERFLFS

B7: A% EHEZHEA

AR KAL) (EAL. @A, KA. AR SHF. BAL) WEN 10 A B EHIELSHTHF
WA, S FAE 10 A ASK.RPK F) kb2 31+6.4%. +9.2%, & /& % £ 3] 87.1%, ] lb+2.3pct.
£, BAL/EREIRE L ASK Fl b 31+3.6%. +13.6%, T RPK F] b 531+5.7%.
+19.2%, AR EEENF Y 89.1%. 82.6%, FlH45+1.8. +3.9pct, 4k 2019 FF 44
#|+4.0. +5.2pct.

22FM: 11 RESEMNFEIIE

+ARZNFILEIE, 11 AREER K. 2025 FFmES (KZE 11.16), BA-FH
24850 7L, FlE-7.2%. 25Q1. Q2. Q3 4T7k-F¥ 24454 862. 818. 905 T, [k
2 51-10.6%. -7.9%. -6.7%; FEZHektaAPLE. 10 A B A LKA S ZNF +1.6%,
M AZS (BE11.16) BAR LA B TFHZ) 738 7L, F+0.3%, L4+ A# ERE, Z
MraFseegt, it£v9 B (10.20-10.26. 10.27-11.2. 11.3-11.9. 11.10-11.16) & E-F ¥ 24
Fl 5 51-0.2%. +0.6%. +0.5%. +1.2%. AEZNA, WRIEHEARZQHIE, 10 AXA 249
Bl +5.0%, EFREMR 240 FH-5.2%.

R e e - A S
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FAFFR : CADAS, 154 7ERFFLK Fos

FAFR: CATA, 542, (5 7ERLFL P
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QAN FEixiEs
DA SECURITIES
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K\

{Si1X1ES

CINDA SECURITIES

23780 11 BB EIEEHTE, ARMICEEM®

wFE, 11 AAhHNE F-E. b L, 25Q1. Q2. Q3 Akt M3
W% 4 5952, 5385. 5533 ulrh, %5 2024 R BN 31-10.0%. -17.0%. -11.2%,
322019 Rl HAHMN 2 31425.1%. +6.2%. +13.3%. 10. 11 A B AHLbSFE a5 A
5572. 5625 7Ulk, FH4%1-0.1%. 0%. Ra#ié L, 25Q1. Q2. Q3 Aftds /&b H 5t
L AN E o 51-8.3%. -21.5%. -13.4%. % 20254 11 A 17 B, Fibdsfb 4154
B 11 A ¥ h 63.94 £T/4E, BH-12.9%. 11 A AL Wb Mm% 43 10/20 .

LR &, 2025 FmEAARTILEAEL, 2024 FK, PRAMNETIEARTILES
7.1884 L. £ 20254 11 A 18 B, FIMETHARTILES 7.0856 T, % 2024 4K
-1.43%, %R 25Q3 £-0.28%, 4 A VIR ARK T H4HE,

B15: EKSESHE T MR (FTlb)

B16: AR ENAEES (EAAAE)
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2019 ====2023 =——2024 =——2025 —— AR BRI S B (EAE)
RAFNR: iFind, 152ERTFL P HHFR: iFind, 152MERFL P&
B17: AR i e 5k sh 1 0L B18: ICEEHFN
250 - 7.25
200 A 72 1 7.0856
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100 + 7.05
7 |
50 4 20
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1
0‘6‘***‘;****;\*0 9o+ F "
NN LRSS SO S P PP d P Pd dPdPddPd P @
NP PP &S F NP FFF YN F Y
A S S S S S o S S pS W WY SN (S S
DA A DT DT A AT DT A DA DDA

—— A Rk B e 5 ) A ALER (8OO Z VA T/
—fL SRR W e B A AL (B0 E A L)L

F R EAAR T

FAFR: iFind, 152ERGFL P&

FALFR R iFind, 152EXFL P
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K\

3 il E NEREH, ERINEERSNL
3.1 EEER: 10 AMAEIGEEF, BEESIIEH

10 A XK MAZ AR R DA, BEFI, LR BN KENIRREIARN,;
BRZENERFEHHK. FAFL, S EHASMMAEREFRILHFRS, 1k 19 F
REKFREHm, FHEANKRHETRYE, BFLAETRRREREK.

1) ASK: 10 A4 ASK RlH3gik &, KA/ @A KA EALE AL & FFF sy Al
+16.5%/+7.5%/+6.8%/+6.8%/+4.3%/-0.8%. »H. X%, 10 A B AL ASK Fleig# b, &
HKI A B AR TR AR AL 5 A ) Fo o 51 +16.3%/+4.9%/+3.2%/+2.6%/+2.2%/-6.9%; 10 A E
% ASK Rl w3 i £, BMR/IFHF/EAKRIEAMRISBHMIBMRE kA
+25.3%/+18.3%/+16.9%/+16.2%/+15.3%/+7.6%; & ##/ & At/ b A/ B AL &K HATEL 2019
2 ) 4138 3% 571 +153.3%/+14.2%/+3.6%/+1.0%/-10.8%/-19.9%.

2) RPK: 10 A%4 RPK Rlreiik &, A/ KA @A B AL G E FF R 5 3]
+20.1%/+10.6%/+8.8%/+8.7%/+7.3%/+1.5%. ¥ XA, 10 AE A% RPK Fl i b,
FAKI A B A B ALl i ALl 5 A5 ) E 5 %) +18.4%/+6.8%/+5.6%/+5.5%/+3.2%/-6.2%; 10
2 RPK Bl ¥k £, FH/BEAMR/IAKIKMIE A& MRE 5 A
+30.6%/+27.0%/+26.5%/+23.0%/+17.8%/+15.2%; & #/ & A/ oA/ B AL/ FAKiEHAisz 2019
5] #7138 i 4 A +173.9%/+26.1%/+7 .6 %/ +4.8%/-7.8%/-11.3%.

3) BZER: 10 AEESERERIEFHAE, B RAIERE I GAEAE by 5
+3.4/+3.0/+2.8/+2.0/+1.1/+0.4pct; *tbb 2019 B HAIE &%, KA EAL EAUE A AEKIE
A +6.7/+4.7/+4.0/+3.3/+3.2/+1.2pct. XA, 10 ABNKEEE L, AAU/EM/A
I A AT E AR ) b o 31 +2.5/+2.0/+1.7/+1.5/+0.8/+0.7pct; *Fbb 2019 R 41, AAi/d
P B AL AT AR & A 55 +5.8/+5.1/+2.9/+2.2/+1.9/+1.7pct. 10 A BIR&E L EE b, £4%F
I B fl AR TR AR A AR ) Fo 231 +7 .6/+7.1/+6.7/+4.6/+1.0/-0.1pct; *F kb 2019 4 47,
FALLHEAR T AR AL B AL A AR 5 +7.9/+7 .4/+6.0/+3.1/+2.9/+2.9pct.

A2: SREEWHE 2025 F10 A B AEEHRIA—K

ASK (fCANE)

10 A %4 ASK 320.3 334.5 271.0 543 47.2 134.8
H£F: EALKASK 219.4 2429 174.2 42.7 32.6 102.8
R4 ASK 92.0 88.7 91.1 11.3 142 31.7
X % ASK 9.0 2.9 5.7 0.4 0.3 0.3
5 F4ER) s 4.3% 7.5% 6.8% 16.5% -0.8% 6.8%
£ BRLRK 3.2% 4.9% 2.6% 16.3% -6.9% 2.2%
&) o 7.6% 15.3% 16.2% 16.9% 18.3% 25.3%
WX & F L 0.6% 8.5% 4.9% 32.9% -34.5% -11.0%
& A 14X 2019 4 F) #1341 14.7% 13.9% 17.3% 41.1% 36.3% -10.1%
EF: BALKEK 19 FRH 22.5% 18.6% 19.1% 73.6% 14.6% -6.3%
FREKER 19 F R 1.0% 3.6% 14.2% -10.8% 153.3% -19.9%
X K42 19 R -1.2% -1.2% 14.9% -71.5% -36.6% -47.4%

RPK (fCANE)
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I QN fsiEs
CINDA SECURITIES
10 A 224~ RPK 273.2 294.0 237.2 50.6 41.1 116.5
H¥: BEALRPK 191.5 216.7 155.9 40.3 29.4 92.0
R4k RPK 74.9 75.0 76.7 10.0 114 243
X £ RPK 6.8 2.3 4.6 0.3 0.3 0.2
5 A AR thig ik 8.7% 8.8% 10.6% 20.1% 1.5% 7.3%
£ BRNLRKL 5.5% 6.8% 5.6% 18.4% -6.2% 3.2%
PR R bt 17.8% 15.2% 23.0% 26.5% 30.6% 27.0%
X 25 ] b 7.7% 8.5% 3.2% 42.5% -30.3% -11.1%
B A E4R 2019 “FF) AB3g i 19.3% 20.4% 27.0% 46.2% 38.2% -5.7%
H: BHLEK 19 FRH 26.7% 25.7% 27.4% 77.3% 16.7% -4.0%
FREk4% 19 R 4.8% 7.6% 26.1% -7.8% 173.9% -11.3%
WX &5 19 4R 4 9.3% 12.2% 32.3% -68.7% -25.6% -39.9%
10 Ao g 85.29% 87.89% 87.52% 93.18% 87.16% 86.46%
HF: BRAKE RS 87.30% 89.20% 89.49% 94.40% 90.14% 89.50%
FRERE 2 & 81.40% 84.56% 84.13% 88.57% 80.32% 76.74%
FUNEE RS 76.06% 79.89% 81.50% 91.88% 87.53% 70.66%
L AAR L E 3 3.4% 1.1% 3.0% 2.8% 2.0% 0.4%
£ BAKRE® 2.0% 1.5% 2.5% 1.7% 0.7% 0.8%
PR R B 7.1% -0.1% 4.6% 6.7% 7.6% 1.0%
WX &R b 5.0% -0.1% -1.3% 6.2% 5.4% 0.0%
% A 43k 2019 SRR EAE 3 3.3% 4.7% 6.7% 3.2% 1.2% 4.0%
Hb: BALKE 19 FRH 2.9% 5.1% 5.8% 1.9% 1.7% 2.2%
FREk4% 19 B 2.9% 3.1% 7.9% 2.9% 6.0% 7.4%
WX &5 19 5 F 4 7.3% 13.8% 10.7% 8.4% 12.9% 8.9%
TAHFR: [Find, &Nl (5 IERTFL P
B19: &4 4 A B MK ASK Bk L 3 B20: &A1) 4 A ERE& ASK £ 2019 45 Btk E %
= A = ‘ — sl -
30% EIAS RENSASKRLIRE 400% BihSN BERREASKER2019EFHRIRE =
(1]
209
% 300% N—
10%
200% A S
0% ’
% o %W
-20% %+ ==
N & & O 228852 c-cz28L8525=z888528
Q \ Q Q Q Q 1 1 1 1 1 1 1 1 1 [ [] 1 1 1 1 1 1
W W W W W Y s ' Y A N en e e eh e St T TN NG NN
J I I I P I dadadaadadadaaAddaddaaa
[ o I o B o I o Y o BN o B o I o Y o B o IR o Y o B o B o I o [N o\ B o\ |
Efn ----Ffn Fin Efn ----fafn f:‘:ﬁr:l.
& [ =3 — iBfn & =3 —i8fn
FAHF R iFind, 135 0ERFL P THF R iFind, 155 ERFL P
FEERE — R T E AR ERE hitp//www.cindasc.com 11
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B21: &Aud) 4 A E ALK RPK RllbE 3 B22: &A18) 4 A B4 RPK £ 2019 R MK E %
30% Eih3 L BEINZRPKRIELIGE 400% EinE% BERFZERPKER201 9 RIHAIRES 2R
20% 300% A
10% 200% agl—

0%
-10%
-20%

=
0% -

N R
P & & DS N D 3 NN NS
N S S N N S N S Yol Yol ") b& b& I \e) \e) \e)
I AR R R S S S NSNS N A I
FF PP TP
A AT T A TS vy WA A

Efn -=--Ef iR Efn ==--ffi iR
& L3 — B &M =3 — i8R
FAAR: iFind, 152BIERTL P FAAR: iFind, 15BERTL P
M23: 5458 A B AKEEEE 2019 SR LI F24: ZALE) 4 A BREEE 4 2019 R4 £JE
10% S & BERNEEERR20195F FHIEE 20% ST BERFRE T EER2019FREIEE
0 (e
5% 10%
0% 0%
-5% -10%
-10% -20%
-15% - -30% -
Z38528-z23858=323285¢8 zgoseozggseozoEse
P Y Y A . T R Yy heh eh eh eh eh T T T TN NN WG WD
SSSSSSSSSSSS5SE88¢% SSSSSSSS85858s88¢8¢8
Efn -=--Ffi AR Efin ----Ff i
& L3 — i8R E=2 L3 — i8R
HAPR A iFind, 15 BIERFL A AR iFind, 15BIERFL P

RHHERAE, BALS &, 2025 4F 1~10 A, REA. FHE K LKE ) R A P TIE,
A RALE) B A RE R BRI K, HF AR BAE LR AH+T7.3%. +2.2%, HAHT
BRI T 2%; BEEZFS S, ZAMEAKXEAEERRERAE, L RREEER
Pe3E g4 2] 3.4pct, ABiL 19 44 3.8pct; hF AL, &AL H N KR BRIILH ALK,
b A RAEELE] 7.6%. 6.0%, HAALI) KL L 5%AN.

EFEFE, AiifsEA%eHiT 19 FR KT, dfifeifkik g 2480 19 F
B0, BEAL. #AEEER LG ERKSRD,

%3: XELEFHMI 2025 F 1~10 A BitEBHA—%

ASK (fCANE)

1~10 A 44 ASK 3078.5 3232.6 2667.9 517.2 481.0 1353.2
HEd: EALASK 2104.4 2366.9 1748.9 402.7 336.5 1048.5
R4 ASK 888.9 837.5 865.6 111.6 140.7 301.3
H X 4% ASK 85.2 282 53.4 2.9 3.8 3.5
R AR i 3.0% 5.8% 6.9% 11.7% 1.9% 8.7%
£ BRLRL -0.6% 2.3% 1.9% 7.3% -8.6% 1.7%

FEERE — R T E A RAZERE hitp//www.cindasc.com 12
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I QN s
CINDA SECURITIES
&) o 13.3% 17.5% 19.7% 33.7% 43.1% 43.0%
W R &R L -1.5% 2.2% -4.0% -35.7% -29.0% 27.3%
RIHE4R 2019 R H3gik 11.1% 12.6% 18.7% 43.4% 41.1% -10.6%
b BRLEK 19 FRH 21.7% 20.6% 22.3% 71.4% 20.6% -5.3%
FRE4R 19 4 F) & -5.8% -3.6% 13.5% -1.6% 149.2% -24.8%
o X &4 19 4R 4 -13.1% -25.8% -3.8% -76.4% -30.5% -42.9%
RPK (fCAANE)
1~10 A 424 RPK 2515.1 2775.3 2287.3 473.1 412.8 1138.2
£ EBALRPK 1759.1 2047.3 1526.3 3725 297.7 913.9
74 RPK 692.5 705.7 717.0 98.0 111.8 221.9
X 2% RPK 63.5 223 44.0 2.6 33 2.5
RIHMAR ez 5.1% 7.8% 11.0% 11.4% 2.9% 8.9%
Hd: BRLE L 1.7% 4.4% 6.0% 7.6% -7.5% 2.6%
7 2% ] b 15.2% 19.1% 24.0% 32.1% 49.3% 45.2%
W R KR 1.1% 3.5% 1.7% -35.9% -25.6% 32.2%
R iT1E4% 2019 5 A3k 11.1% 16.5% 23.5% 43.2% 40.9% -10.5%
A BRKE 19 FRM 22.2% 25.4% 27.8% 71.1% 22.6% -6.4%
R4K4% 19 4 F) 47 -7.6% 2.3% 16.8% -3.6% 144.1% -23.7%
WX 3K 19 £ R4 -16.6% -22.0% 0.0% -76.1% -26.3% -46.6%
1~10 A & E B % 81.70% 85.85% 85.73% 91.46% 85.82% 84.11%
HF: BRKREEE 83.59% 86.50% 87.27% 92.49% 88.48% 87.16%
R 5 77.91% 84.26% 82.83% 87.79% 79.43% 73.65%
R RE R 74.50% 79.25% 82.43% 90.38% 86.37% 70.28%
BiHER LTS 1.6% 1.5% 3.1% -0.2% 0.9% 0.1%
£d: BRLRL 1.9% 1.8% 3.4% 0.2% 1.1% 0.8%
B R F o 1.3% 1.1% 2.9% -1.1% 3.3% 1.1%
HR KR 1.9% 1.0% 4.6% -0.3% 4.0% 2.6%
R M4k 2019 £ R L 3 0.0% 2.8% 3.3% -0.1% -0.1% 0.1%
o BALE 19 FRH 0.4% 3.4% 3.8% -0.2% 1.5% -1.0%
B FR&32 19 SR 4 -1.5% 1.2% 2.3% -1.9% -1.7% 1.1%
WX 3R 19 SR 4 -3.1% 3.8% 3.1% 1.4% 4.9% -4.9%

AR [Find, &0 ot FRERFL P
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3.2 HLBASIHE: 10 BiBAnetEm 4 R=H, BERE

10 AHAER K MER L. 10 AEAT 8 4 ZEM, FEK 4 REM, K5 KAF
PR ERG. BT S RAEK 3R KM, BT 4 REEK 3R, AT
b4 AWK 2 A FARE 1 R AR T HER A,

1~10 A RitA, dft. BAt. RAuo A4k 40, 19, 18 ZEM, KiK. . Hin

SREE K 5. 2. 10 A,

&4: AR ETALE 2025 F 10 A ANAMAR
1

D\

SIAUESS

CINDA SECURITIES

0 A RAEAIAL/ R K

] AHEE (EME) 949 939 822 134 129 358
10 A % A5l et 4 4 5 4 4 0 0 4
10 A 5 A3 KR 3 3 2 0 -1 4
1710 A Bit43g KR4 19 40 18 5 2 10

NEAHEE (Eemdk) 949 959 822 134 129 358
FARM 134 103 111 0 10 76
E R 778 796 683 134 119 274
F &M 34 40 28 0 0 8
AS X 3 0 0 0 0 0
R 0 20 0 0 0 0

2024 FRECARHK 930 917 804 129 127 348
10 ARRH S KIER 2.0% 4.6% 2.2% 3.9% 1.6% 2.9%

AR [Find, &0 o, FRIERFL P
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4 R E =

HATE R ERERE: ENZFTAT, —ATE. AMNBEATERBRERE, THEEE
ATE RIG KRBT,

7 AR TR s H T AT Ak 5 7738 7 31 b LA Bt R, A PN R RAT ALIE A 4
HEMKGE . BB BRI, HFHHEAFE, RNBHT LA LA A

B L RSB RBIRE: ANVPIBATALIE R BN . B KA ARG IR RAE K,
i3t BT RA N KA, MAs LK. B ZHE I RS E AT, AR AR IE LI R
ARE, BATTRIEIR gk =) 08 A TR

WG EF A BIRE: AT 6 BEE P RIA T T 5 T4 09 aT R, F TG E A0k, ALa)
A3 E DR EAEEMN R, BT A, RMFHLE) R4 B F) B,

KNS LR ALid AN A AL E) T2 b A2 —, AL E) AR 22 IR B B R AR K,
T HAum s it SR RA KRR FT . BE T L R ARF, MBS AR
KT,

AR T KRRAERRE: Ais) & FAT R IR BRATRHRA M TR IR ET AR L, ARE
FEFREAN. TATRAANRTAIGT T AR, IR EHRIGEALAE) AL IR A,

FEERE — R T B AR EHRE hitp//www.cindasc.com 15
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D QN miE

CINDA SECURITIES

W IR\ BT

E¥A, A ERIEEAREERBOMNIT, LHZGEBKFAM, k£EHIRT &7 LA
BAT B A R AL ZZ AR ATIT, EIE TSGR RAT G = W a5, FH
B MR, A, B, BT UT. BEF RGBAR, Y2 S R4 RINEE
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk — 4, 2022 BB B OITITH — L
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: st T AL 15% Uk BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W M raxsR T AL 5%~15%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERT AR =R R RENGT H. BTHERTIERAI S EERAG TR, LEETRONIS . FBRTH LY L2 EN
T RHERT H BN E TR EMTF.

AREPIFIERR—CRAA G E RA X @ A A RGBT HHE, BTH L S ARE TR S TR 24,
HERREZEANRT B, WHRAFeH e ER, LENMEE, Ak, Ui, REFHITRENFTLMEGEL, AEH
T, FBRIERIRIALAT A BAE B AR F 69T ) 557 5| BT IRR RAEAT T4, BT & B TR,
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