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F4 k. 8 A 14 8, FEMMAH (FERTERDAME ZIE {HEN
2%, % THE) BATILERAG 48, BMrn B REaESE “NAX &
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1) BE: FLEERSE, B HFIGEKE. RIERAHAH G 2025
# 6 AATLF AT, 2025 # 6 A4Tik ASK. RPK F) 4 51+5.5%.

+7.1%, %% 2019 4R #1+15.0%. +16.8%, A8 & %A% 84.6%, Rl
+1.3pct, 42 2019 4FF #1+1.3pct. ¥R A, BN LB 442 F g K 3.8%,
B3 X Wk H 5] 2019 569 97.7%. Mo KAL) 42 % 21 K69 kALt
AA, 2025 4% 5% 32 B (8.5-8.11) 127k 21 R4g kAL Ah 2.50%, Fl
PRIt 0.63pct, HANFE HATIES, 12 RILBIZR 6 AAPTTE,

2) 24 A EN1BEE. Fl-8.8%, BHENBHEKE. 2025 FH5nE
A (#.28.15), BA-FHZH 867 T, FH-9.1%. 7 A4TLFHEHE
W% 8.8%, ZMAIRIE; 8 A L¥A (£ 8.15) /TLh-FHZHF k-
8.0%, ZMektgmd A E . it £vafE (7.14-7.20. 7.21-7.26. 7.28-8.3.

8.4-8.10) B E-FHZM R #-7.9%. -10.8%. -9.8%. -8.4%. KHTL
X (8.9-8.15) B A-F ¥ ZH Fl £-8.0%.

3) I AUHBMNE RIS TR, ICELHE. BN FE, 25Q1. Q2 ME
B ) B 5 51-10.0%. -17.0%, 4% 2019 B HA3#H-551+25.1%.
+6.2%. 8 AE AABHASFE MR LA E 5616 /b, Bl TR
12.9%. ICEF &, 2025 FMEAILREFE, 2024 K, FEMNETHLA
RTICFEA 71884 ;L. £ 202548 A 15 A, FRMNEASLARTILE
H 74371 74, %2 2024 FK-0.71%, LEHF.
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2) NGl 7 A A K kAAE R 2. 7 A dAudl it 8 RAEM,
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CINDA SECURITIES

T T IE Tttt ettt eenaene 5
2 3B A BAIG IR, BIEEZE . ZANARIFD oo 6
2AATREJEEEAE, 3B H I EEBTIEALE oot ereene 6
22 ZHh: KA ZNREG. Fl-8.8%, ITEAZMIKIEILT oo 7
2.3 0 AU B BLAFLE T, TLRLAE e 9
3 L8] B A KR A TR RARIZ IR, B IE T B oo 11
3AEBEEHI: 7T AME B A BRI BRI IR oo 11
32HUAG it T A BAEIEAT T BN, FFT D oo 15
B IR B Z ettt 16

A1 MEATLE ENE A (2025/8/15) oooooooeeeseeeeeseeeesssseeessseessssoes s sssses s 5
20 NELETHE 2025 F 7 A G AZB B I Y oo
%3: NFELEWAME 2025 F 1~7 A RirEERA—K
A4 SNEETAE 2025 5 7 A RIIAIUEL ....oooovieeoeoeoeeeeeesseeessessseess oo
B B X
B 1: 6 A KA ASK/RPK 4R 2019 “F B HA+15.0%/+16.8% ...oooocoeoeeeeeeeoeeeeeoeeeee e 6
B2: 68 RALEEZE 2019 SR HAHL3DCE oo 6
B3: 6 A %A RAL ASK/RPK B EEA B +5.50/+ 7. 1% oo 6
B4: 6AL%ARAMULEERREL+13pCt ...,
B S: & PW1100 A shueg KAUE kil
B 6: SNRAEIFE 21 RATEMUE BEETSL oo 7
B7: 202556 A, EBAKAEZRIHEIZR 3.8%......cooeeecesocceeeeesessseeesees oo 7
B8: 20256 AEMRAMREERAEZTWREZE 19 5519 97.7% oo 7
R ) =2 ) - 8
Bo10: 2T FAZZMIEBN oo 8
I R A A e A e OO 8
L3I DRI 0= 0 Rt b e 8
B 13: AT BRI B KA T I BB oo 8
B 14: AT M E KA T I EM B oo 8
3 R - 7 B R A o2 e OO 9
3 R v L) - 2 3 o2 e OO 9
B 17: AEBEEAFLE T TAL (/) oo 9
B 18: AR R IMMAEILTN (ETU/AR) oo 9
B 19:  ATEBRIE AT B FNETIL oo 10
B 20:  TEFIEBI DU oo e et
B21: AHEHABENKASKFERES o
B 22: &ALE) 4 A B R ASK 48 2019 SFF ik 4 %
B 23: EAE G AE AL RPK BIEEZBY oo 13
B 24: BALE] LA BREK RPK 2R 2019 4FRIHIMELZ oo 13
B 25: BALE) B A B R EKEEFE 2019 FRIIEIE s 13
B 26: BALE) LA B FEEEFE 2019 FRIIEIE s 13
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2025 FmEL, LB EEZFFE., BEFE, A BAREHFRIKEER, T8
W RIAK, . LB HUPAG| 43k KA 3% VAT, ARt Bk, BEEHS 512, F
PRBATIE 19 SFRBHARA, BAKRIAL AR L. AiEEL, BAKEE TR AN,
& B2 Rk, AAKREE 2019 FRHKF. BMsh, 7 AZFE/7LENEINK
3. BMEETRA—FTEHBITERATR, BUETE, RERFTHERTERS, FNh
HERY; H—F BEGEMEENRS . R, T RN RREE .

8 A 14 B, FEMWAF (FEMRTERHRMEFE GRNY), % FM;MI)BATLE
FHLHHR, PHALEREEESE “NAX £F, BFELLPHEFHBEE. RIE
B F SRR, HTEREITA. (AN 69K, BN A SAEA #ad 4]
TH AL EHLR, AL LZETA.

LATAT LR BEERE B, SR, EEHSNBREFIKE. A “RAL” #t
BN EE, FLESERNIEA LHB, R FHENHIEE, ) LB
KE . FiFAE) BKEA TR BAS TS, ZRELXZFYEER. FEAMR. &5
ME . AMKME. SHREF.

#1: AT E EANE] 4184 (2025/8/15)
12 &4 A 18 /1T T PE

PE R R AR RS - PB(LF)
2024A 2025E 2026E 2027E 2025E  2026E
601111 ¥ & &AL 1,286 -2.4 53.9 789 101.0 -5419 -211.9 23.8 16.3 12.7 3.0
600029 a7 T 1,062 -17.0 422 64.6 80.2 -62.6 -33.2 25.1 16.4 13.2 3.1
600115 ¥ E RAL 894 -423 28.4 52.8 79.5  -21.2 -20.2 314 16.9 11.2 6.4
601021 FAKAE 517 22.7 27.1 303 333 22.7 242 19.1 17.1 15.5 3.0
603885 THME 280 9.1 12.8 17.3 20.5 30.6 31.6 21.8 16.2 13.7 33
600221 EAAE IR 653 -9.2 21.0 41.1 58.0 -70.8 -48.9 31.1 15.9 11.2 26.1
002928 BT 114 2.7 6.5 10.2 12.5 42.4 349 17.3 11.2 9.1 33

RAAR: iFind, 152 ERFLFS
FE: PEEMR, BIRE ABRE B FEREBFI TN 158 KE BTN, HAH iFind —& T
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CINDA SECURITIES
2 EHIEHUBEIE, BRERESM. ENRES
21 1T EERSN, BEEIERZE
RIFERALE A H 2025 F 6 AATLRITHIE, FTLEMKREHRFR TR LG ERFA,

AEEEER K. 3tk 19 4R % Em K.

2+ bb 2019 #4551 2025 4 6 A 4 A 471k ASK.RPK %; 2019 4 F) #1+15.0%.+16.8%,
AL B A F] 84.6%, #2019 4FF#1+1.3pct.

Bl 2024 L 2025 4 6 A %4 A 471k ASK. RPK B4 #145.5%. +7.1%, &%
E R pe+1.3pct. A7k ) B R R g R A, BB FRE 2019 SR HAKF.

B1: 6 A EAilk ASK/RPK %% 2019 4] #1+15.0%/+16.8% B2: 6 A RAULE ERE 2019 4 F H+1.3pct
03 - 16.8% 90% - 84.6% \1X 4.0%
0.2 - L 2.09
a5% | 0%
0.1 - et e’ t & 1 b o K 0.0%
0. 80% - L 2.0%
0.1
7 0, N r '4-00/0
0.2 - 5%
03 - -6.0%
-3 70%
% - -8.0%
0.4 -
Q338333 L 88 © 9 99 S TQ Q99998 v9o Qo9
O O O O O O O O O 0O 0O O o o o© M O MO O O O T I T T T T N N0
AN AN N N N N AN N N N N N N N N AN AN AN &N N N N &N &N N N N N N «~N
O O O O O O O O OO0 © 0 © oo o
— L ARPKE 20195 [ HALL = S HRIAVEEER — 3 AR EEERE2019F RIHAEIE- Al
FAHE R iFind, P ERBAREA, (FEIEREFLE P BAHER: iFind, P ERFREA, (5EERFL P
B3: 6 A % A KAk ASKIRPK Rt 431 +5.5%/+7.1% B4: 6 A% A RALEEEF +1.3pct
25% - 8% - 1.4% 7.6%
7% § 6.9%
20% - o G.
6% -
15% - 71% 5% 1
4% -
10% - 3% -
2% -
5% - . 1% -
5.5% 0% |
0% T T T T T T T T T T T T T T 1 TANOTODONODDOTTANTANMT L O
4 D O~ O O O - N - N ™ T 1D © Qe TNnTee_eee<
SO A A GRS T R S S G S 4 SIIJIIIIIIIILLELLELS
SS3333333388888¢8 SSRSSSSSSRS888%8%S
AN AN N AN N N N N N N N N N N N
— MEASKRLEE — %ERPKELLSE " S REERELL3E)
FAFR: iFind, FERBRES, 138ELFL P FAFER: iFind, FERFHES, (52ERFL P

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

FiE B kA R BRI, SRALE] kAUF R B EE. 2025 £ 7 A, ATk
PW1100 ALE kA2 % 21 Re94c2 P390 118 22, Rk 6 AP AT T4, Rk
2024 53438 K 52 42; 8 AR M A5k 21 Re9-F 315 K4 E 116 22, Fighn 48 4,
M KALE) kIS RBIE LA, 2025 4% 32 B (8.5-8.11) 427k 21 K& RALLpl A
2.50%, Flizst 0.63pct, #AFZ 4TS, 15K ILBIZRIL 6 A A T T 4.
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HHER: HIEFER, FRUERTLF S GEr NAM A EH B FA B BN, REF K

BAFR

SR E, BRAZAZEERILEK 3.8%, BFRARRKE 2 2019 £4 97.7%. BA
MEFHE, 6 ABANXEAEER L+3.8%, Figikixsg, BRAMREREZ S @, 6 AEBMF

B R KB %E k5] 2019 FR #4149 97.7%. FmEASEFRAR L FiEE5 2019 4R
HRKF AT
B7: 2025 %6 A, BNLRA#E R LIEK 3.8% ES: 20254 6 ABEFRAMRE AR EXREE 19 449 97.7%
250 - 20.9% 350 - 97.7% [ 120%
300 e }nj\;—-& 100%
20% 250 - i
- 80%
15% 1 200 |
- 60%
10% - 180 1919,
5% A 100 ’ - 40%
0% , 50 4 [ 20%
. 0 . ALIRARRRNT 0%
-SA_uﬁe'\%qexw T D> H ® 53353‘:58353;583
S S S St g S S S S S g 8888833 ydgess
D S S S S S S S S S S S S S S SSEISIJNKIIIIRIIKER
L B EFRISRERERE (CARE
_ﬁﬁﬁlﬁﬁﬁi thlgli _éﬁlmﬁﬂﬁgsntbf”ﬁ _gg@ﬁ&mzﬁﬁﬁggﬁ(algﬁag{&_ﬁm
TAFR: iFind, ¥ ERAREF, 1524ERFLFS TAAE: iFind, ¥ ERAREA, 15240ERFLFS

2.2 Fh:

B EMNES. [FELE-8.8%,
7 A EWREE, SN REH PTIKE. 2025 FFmE

867 7T, FlH-9.1%. 25Q1. Q2 4Tk -F ¥ ZH

7.9%; FZEZH

IR M@A FOIE . T AAT LR ZNF L T4 8.8%,

IEEAZ M BR DRI

A (AR ZE8.15), BA-FIHEH
N34 862. 818 7T, Fan3] T 10.6%.
2 ERIRFE; 8 AL

¥4) (£ 8.15) ATL-FH ZHF H-8.0%, ZMHEERAILE.

X p (7.14-7.20. 7.21-7.26. 7.28-8.3. 8.4-8.10) B Z-F ¥ Z M F tb551-7.9%.

-10.8%. -9.8%. -8.4%.

R#FTLKR (8.9-8.15) EHA-F 3 ZMF 1-8.0%.

AEEMNA, &

FHARGBIE, 7T AN ZNFEI-5.9%, BFEBEX ZNE H-16.0%.
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B9: A% 8 EEZHNER B10: 4P REARZNES)
1400 1 FEEERN (L) 1200 FRERZHN (L)
1200 - 1000 /\
1000 - 800 - o4
800 - 600
400
600
200 T T T T T T T T T T T 1
400 1A 2A 3R 4A 58 6A 7A 8A 9A 10 11 12
20248 3f124a 4ﬁ124a 5sz4a 6flz4a 7sz4a A A A
——2024%F ——2025% 2019 2023 2024 2025

FAFER: CADAS, 152EHKFL # &

Bl1l: A EZNAEFREENESD

HAH AR : CATA, HBFE, 172ERFL PO

B12: b F-LHEZ MK TFHENESD

2500 -~ . s _
2000 IFK-EHEL MK TFHEN ()
2000 A 1521 1
\ 1500 -
1500 v -
1000
1000 /S A\
500 -
500 898
L o e e L B o e o o B I L e e s
0 ! ‘% ‘Q "v :'\» ‘b‘ ‘b ‘% ‘Q "» "» ' “e [l i e g g g vl g g i g v g cx gl rx gl n g gl rx gl e
NN N NS NP\ T ERmMeERSERAm=SSSS8R2232232
'17’ '\'3’@?’ & '1?’@ Q'\o '\P‘ wP‘ 'WP‘ '\P‘ 'f’@f’ vd Do o o o o e o o O I R R O O e
— = N nenen TN NN o o Lol o
_ _ —20245F ——2025%
—RANE (L) BFAAEME (L)
HHFE: CATA, #HH, 152ELTL P FAHF R CADAS, 154IERFLX F o>
B13: JbF-RIYE AL FE EN KD B14: b7-5 N ERAK-F 3 20K
RT-FI L RAEFHEHN () TS MEKMEFHEN (L)
2500 3000 -
2000 2500 -
2000 -
1500
1500 +
1000
1000 -
500 500 -
0\TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT 0 Trrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr1r1r1rr1r1rr1rrrrorr
GT OT GT G GT O GT O G O O O O O T O OY O W GT T 6T T GT OF OF OF OF OF 67 OF OF O OF OF OF OO OF OO GF OO OF &7 OF & &7
e O O v v e O OO OO XD e O O e O OO OO X®
- R I I e I O I O I O I R I g R R~ R g - R TR R ey 0T R R R R T g R R R o
— = O N NN e T T TN NN o o Ll ol — - O N N en TN NN e o ~ o~
—20245% ——2025% ——20245%F ——2025%
FA RN CADAS, 152 IERFL P& FAANE : CADAS, 152 iERFL P
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A15: E#F-RI L RMEFHENES

A16: L5 MEZKMEFHEMNESD

LE-RI ERMEFHEMN ()

2000 -
1500 +
1000 -

500 -

—2024% ——2025%

2000 LEH-IMNERREFHYEN (L)

1500
1000

500

FAA R : CADAS, 152ERTXF &

FAHFR: CADAS, 152 ERFL

2.3 00 UMM EILLRFE TR, SCRER
W&, 8 AALHMHAF L-12.9%. AMbHEE, 25Q1. Q2 ALa B kM e

#| % 5952. 5385 fL/vk, #2024 R MM 5 51-10.0%. -17.0%, %x 2019 F #3542 5]
+251%. +6.2%, EFFAbMERILiFLE TR, 8 A B AAM AL IRk LANE
5616 T/rk, BlHL T 12.9%. Bib#ts L, il 6 A F 8] L% s8us  R¥rh, Mika
JeAddR, SEA TR %, 25Q1. Q2 A4 R ik 5 45 AN Rt 4 51-8.3%. -21.5%.
%2025 8 A 15 B, AtetF/Rin A4 M 8 A¥HH 67.00 £T/AE, FlHb-15.3%. 8
B AL Bk e B e B 45 10/20 T

LR &, 2025 FMEACRERR, 2024 5K, PR EASLARTICE A 7.1884
. 2202548 A 15 8, PIEMNETHEARTILES 7.1371 4, % 2024 %5 %K-0.71%,
e

B17: BB ESHE T MENR (FTlks)

A18: A RBNEEF (XAIMR)

140
9000 - .
r'y
8000 1 120 65.85
7000 - 100 i
6000 - 80 -
5000 - 60 -
4000 - 40 v
3000 -
20
2000 -
0 .
1000 -
N N > N N N N N N
0 T T T T T T T T T T T 1 (\'“% $'Q% Q/Q% Q,Q \'“ ’»,“ a"“ u& %'Q%
1A 28 3R 4B 58 6A 7R 8A 9A 10A11A 124 INUN SN S R SR VR AR

2019 =---2023 —2024 —2025

— A RIS 4 B (£

FAFR: iFind, 152ERGFL P&

FALF R iFind, 132EXFL P
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D\

B19: ALz Bhab e 5 & s 0L B20: JCHEESHE L
250 - 7.25 A
7.2 4 7.1371
200 - 715 A
7.1 A
150 + 7.05 4
7 m
100 - 6.95
20 6.9 -
50 1 6.85 -
6.8 -
1
0 ! ! T T T T T T T T T ! 0 6.75 T T T T T T T T T T T T T
w,@"»\,@"»&'\%\,\” qy& 0,@ '\:3,6” {’,s’o ’\P‘g\ q}gb m"\\ ff"& SRR IR I I
D QY D AN A D A QD A D N7 N N N DR N N RN N D N NS
AL S A A A A A VR R R R S R
ENENENENEN I EO N EO RN RN

— AL R B A B ) A ALK (SO0 E A )/ L
— AL K B e B B ALK (SO0 A L)/

T EM: R AAAR T

FAHRMR: iFind, 1538ERTFL P

FHER: iFind, 15LIERFL P
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3 MAIENLLIE NIMERRIEER, ZEESAL
3.1 BEEMR: 7 AMMRIE K A% EFRLILRME

7 AEARAE N AR R AR, SALA) B R RS AR S h I, 2B
BERKE ), BRAASERLERILEA KB TR, ZEEE, = KAASRE A X
EAERAR, BORERTE K7 B REEEEEKAS 19 57 5.

1) ASK: 7 A4 ASK Rl rigit &, AHAK/ KA @A EAL B AL 5 A F b4 Al
+10.4%/+7 .4%/+6.7%/+4.1%/+2.3%/-3.0%. HH. XA, 7 A E N £& ASK Bk b, &bk
[ ) 2R Al B A A 5 AR ) B B +5.7%1+5.7%I+4.9%/-0.4%/-1.1%/-8.3%; 7 A B R,
ASK %% 2019 F R MW E LA, &4 RAUAEK B/ AL 2019 FF B3 ik 5 5
+89.5%/+18.1%/+8.7%1/-2.3%/-6.9%/-27 .6%.

2) RPK: 7 A%4 RPK RlWGit A, KRAUAK @ AL HEAL E AL E FFF) oA
+9.4%/+8.6%/+7.3%/+3.2%/+2.3%/-3.2%. XA, 7 AE AL RPK B igiz £, At
[ ALl BAKN B ALl ALl 5 # ) F 5 51 +6.9%/+6.5%/+4.7%/-0.2%/-0.4%1-9.6%; 7 A B R4,
RPK 42 2019 FRI MK E LA, FH/RAERIB A @A s 2019 R 4138 ik 4 5)
+89.6%/+19.4%/+7.6%/-3.1%/-6.6%/-28.4%.

3) BEE, 7T AREEGERERWEIA, KA GHE AL EFEEAUEKR L5 5]
+1.6/+0.5/-0.1/-0.2/-0.8/-1.5pct; *Ftb 2019 F Bl H& %, KA/ dAu/ FAKEAU S FE AT
2 #1+2.8/+1.3/+0.5/-0.4/-1.2/-1.4pct. ¥R A&, 2Tk 2019 R &1, 7 A B A KE B % L,
F AR A AR & AR EAU B AL 3] +3.7/+1.6/+0.3/-1.0/-1.3/-2.1pct; 7 A B FR&E B E +,
FAL ARl AR E AL AR AL #)+0.9/+0.3/0/-0.6/-0.8/-0.8pct.

£2: XEETH;E 20255F7 A S ABEHA—R

ASK (MLAE)

7 424 ASK 340.1 364.9 297.2 58.2 50.9 152.9
H£F: EALKASK 235.4 273.4 197.0 452 36.7 120.3
FR£% ASK 95.5 88.4 94.9 12.8 13.8 322
X 2 ASK 9.2 3.0 53 0.3 0.3 0.4
L ER) i 2.3% 6.7% 7.4% 10.4% -3.0% 4.1%
£d: BRLRL -0.4% 5.7% 4.9% 5.7% -8.3% -1.1%
MR R b 10.3% 10.0% 14.0% 34.0% 17.5% 29.0%
Ho X 25 F 1o -3.9% 1.0% -7.6% -44.9% -48.6% 22.9%
4 A{E4X 2019 5 F) 134k 17.3% 17.0% 24.1% 50.4% 37.1% -5.3%
o BAKE 19 FRH 29.6% 28.6% 28.9% 76.4% 25.5% 3.5%
FR&ER 19 4R 4 -2.3% -6.9% 18.1% 8.7% 89.5% -27.6%
WX AR 19 SR 4 -12.9% -29.6% -14.2% -80.4% -39.8% -44.8%

RPK (fCANE)

7 R 44 RPK 272.6 307.9 251.9 53.5 43.2 129.2
H£F: E ML RPK 191.4 231.3 170.3 42.0 31.8 104.6
R £ RPK 742 74.1 772 112 11.0 243
H X %, RPK 6.9 25 4.4 0.2 0.3 0.3
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L AR eIk 2.2% 7.3% 9.4% 8.6% -3.2% 3.2%

Hd: BRLRE L -0.2% 6.5% 6.9% 4.7% -9.6% -0.4%

&) o 9.7% 9.9% 16.2% 29.5% 25.6% 21.7%

W R K F L -3.4% 3.0% 2.3% -44.7% -46.0% 24.3%

& F A4 2019 5 F) B3k 15.3% 18.8% 28.4% 51.3% 351% -5.8%

EF: BALE 19 FRH 26.4% 31.1% 34.6% 77.1% 24.1% 1.9%

B IR &4 19 4R 4 -3.1% -6.6% 19.4% 7.6% 89.6% -28.4%

X &4 19 4R 4 -16.6% -26.5% -12.5% -79.7% -34.9% -45.5%
TAREERE 80.15% 84.38% 84.76% 91.86% 84.81% 84.53%

£ BREREER 81.30% 84.59% 86.45% 92.96% 86.67% 87.00%

PRk E B 5 77.78% 83.83% 81.36% 87.93% 79.72% 75.39%

o X KB F 75.35% 82.04% 82.56% 92.78% 90.17% 76.39%

B AMER R -0.1% 0.5% 1.6% -1.5% -0.2% -0.8%

A4 BRLRL 0.1% 0.7% 1.6% -1.0% -1.3% 0.6%

2% ] o -0.4% -0.1% 1.6% 3.1% 5.1% -4.5%

Ho X5 F e 0.3% 1.6% 4.5% 0.4% 4.3% 0.8%

L A 444z 2019 5B HE 3 -1.4% 1.3% 2.8% 0.5% -1.2% -0.4%

A BRKE 19 FRM 2.1% 1.6% 3.7% 0.3% -1.0% -1.3%

R4 4% 19 45 F) 47 -0.6% 0.3% 0.9% -0.8% 0.0% -0.8%

WX 3K 19 £ R 4 -3.4% 3.5% 1.6% 2.8% 6.7% -1.0%

HHFRIR: Find, &\, 15RERTL P

B21: &3] 5 ABEMNLK ASK R EZ)

22 &4 % A BRL ASK 4 2019 R Htk 5 %

HME4BERZASKRLLISE

S BERREASKE2019FREIREE

400%

300%

200%

100%

30%

20%
10%
0%
-10%
-20%

N T N O XSO =N =N TN

SIIITIIIITTTSESSSSSSS

T T T T T TT T T TGN N

[ I o I o B o O o O o O o IO o I o I o O o O o O o o O o O o\ B o |

I N —— B B B B Y B I —— I — T — R — Y — R

[ I o I o B o BN o Y o Y o I o B o A o8 B o B o B o B o B o B o B o |

N . "

Efr -==-Ffn &R

R == e YA

& =3 S

|

0% -

2023-01 J
2023-03
SEE 2023-05
2023-07
2023-09

Ijf B

2024-07
2024-09
2025-05
2025-07

FAFER: iFind, 152 ERTFL P

FAHFR: iFind, 152ERTL P
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B23: &Aud) 4 A E ALK RPK Rl E 3

D\

B24: &473) % A BFR% RPK 4% 2019 £ F Mk %

SHE2 BEIRZRPKRLLIGE

30%
20%
10%
0%
-10%
-20%

N TN OE XN =N AT DD

TSI TLNTNSSSSSsSS

TETITITTTTLTLTTN NG N GG

dddadaaadaaaadaddaddaA

Scococoocoocoocoocoooocooocoo o oo

SRS IS RS IR I IR IS IR IR S IR S IR S IR SR

" "

Elf ====Ffn i

—_— = — M

£ =3 iBin

A S BERZERPKER2019FRIIREE

400%
300% A
200% Ao -
100% £§n=====£§§§EEEE§E§=EE
0% - T T T T T T T
@"b&\ 6{‘5’@ 6\5@ @'NQ\ Q'\P(Q @‘w@ @‘%’Q\ @?"@
v v v v v v v v
Efn -==-mfn i
e i3 — B

AR iFind, 1F2ERTL P

B25: &fud] 4 A EAREERE 2019 R H£5E

HAFF R : iFind, 152ERTFL P

B26: &Aud) 4 A ERKEERER 2019 R £

== A ENSEERR2019FRBEIE

10% -
5%
0%
-5%
-10%
-15% -

e N - QN ™ v W= e oW

SO E N T T S SN O S |

e N e o N o 3 Y T YT T WU

[ I o I o R o R o IO o TR o B o B o Y o IO o B o Y o B o B o |

[ — I — R — N — R I — I — I — I — I — I — N )

[ I o IR o BN o B o IR o BN o IR o B o [ o B o B o N o B o BN o\ |

e — 3

Efr ---- R An

= — YA

& =3 iEin

2025-07

Hin==i B ERREEERE2019F FEBEIE

10% -
0% -
-10% -
-20% A
-30% -
e WS Qe NN =
S §S ST ST T ISTITSSITITSITSS
e N e N ¢ ) ¥ Y T Y Y NN
[ N o BN o I o D o O o) B o NN ot B o Y o IR o B o B o B o I o BN o |
[ —— R R — R I R — e — R — Y — B — B — B )
NN NN NN NN NN NN NN
e = e
Efn ---- R %&hn
— =% b
= {3 — if5fn

FAFR: iFind, 152ERGFL P&

FAAER: iFind, 152 0ERGFL P&

RitERAE, BALF &, 2025 5F 1~7 A, REAR. FHE KK ) F A T T,
HAALE) B R RIE F) B e 8 K, P AR L3 ik A +4.0%, EAALE) iR KT 3%
BEERFE SIE, A @AUE N REEFEF g tasRid 2pct, A2iE 19 SR 3pct; KRS
oL, BALE) BN KB EZRILHAE K, ¥ AR EE] 6.2%, LAAE R E 5%

VAR,

EREF &, RAlSHRSEHRE 19 FRHAKT, dithAKIRE FHL 19 F
Rl BEAL. BALR S BR AL AR RS,

#%3: XK LEWHE 2025 F1~7 A BRiHEBHEL—%

ASK (fCANE)

1~7 A 44 ASK 2115.8 22133 1847.4 351.3 337.1 932.1
Ao M £k ASK 1446.8 1617.1 1212.2 272.0 235.5 723.1
72 ASK 609.9 576.9 597.9 77.4 98.7 206.5
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HX 2% ASK 59.1 19.2 37.3 1.9 2.9 2.5

RIHMAR ez 3.2% 5.7% 7.5% 9.6% 3.1% 10.4%
Hd: BRLRE L -1.1% 1.3% 1.7% 4.0% -9.5% 2.0%

&) o 15.6% 20.4% 22.6% 39.8% 56.6% 54.3%

o XK F o -1.2% 1.8% -5.0% -45.3% -23.3% 42.2%

R T4k 2019 4 F) 1383k 9.9% 12.2% 18.9% 42.4% 42.3% -11.5%
EF: BAKE 19 FRH 21.4% 20.3% 22.5% 68.3% 20.4% -6.6%
FRE4R 19 4 F) & -8.1% -3.8% 14.1% 1.2% 164.2% -24.9%

o X 52 19 4R 4 -16.3% -31.2% -1.7% -77.5% -28.0% -42.9%

RPK (fCANE)

1~7 A %4 RPK 1705.9 1887.8 1566.7 318.8 286.9 774.0

Hd: EL RPK 1194.9 1388.3 1047.5 249.7 206.9 622.6

[# 4k RPK 467.6 484.4 488.6 67.4 77.6 149.7

# X 4% RPK 43.4 15.1 30.6 1.7 25 1.7

RIHMELR i 4.7% 8.3% 11.8% 8.5% 3.7% 10.5%
£d: BRLRL 1.1% 4.0% 6.2% 3.7% -8.2% 2.9%
R 4K ) bt 15.7% 23.1% 26.6% 35.4% 60.6% 58.7%
MR ) bk 0.1% 2.7% 3.1% -46.2% -19.8% 52.6%
FHA4% 2019 S F) #1334 8.8% 15.7% 22.1% 41.0% 41.7% -12.4%
A BRKE 19 FRM 21.1% 24.9% 27.0% 67.0% 22.8% -8.9%
R4K4% 19 4 F) 47 -10.9% 2.9% 14.9% -2.0% 152.9% -24.1%
WX 3K 19 £ B4 -23.4% -29.9% -7.8% -77.9% -26.0% -50.1%

1~ AR R 80.63% 85.29% 84.80% 90.74% 85.12% 83.04%
Ad: BRKEER 82.59% 85.85% 86.41% 91.80% 87.84% 86.09%
Rk 5 76.67% 83.96% 81.72% 87.05% 78.62% 72.53%
R RE R 73.38% 78.35% 82.04% 89.76% 85.74% 68.36%
B AR LT3 1.2% 2.1% 3.3% -0.9% 0.5% 0.0%
£ BALREL 1.8% 2.2% 3.7% -0.2% 1.3% 0.7%
&R 0.1% 1.9% 2.6% 2.8% 2.0% 2.0%
R LR L 0.9% 0.7% 6.4% -1.6% 3.7% 4.7%
R iHa%% 2019 SR HE 3 -0.8% 2.6% 2.3% -0.9% -0.4% -0.9%
o BALE 19 FRH -0.2% 3.2% 3.1% -0.7% 1.7% 2.1%
PR3 19 4R 4 2.3% 0.8% 0.6% -2.8% -3.5% 0.7%
WX KA 19 F R -6.8% 1.4% -0.1% -1.7% 2.3% -9.8%

AR : (Find, &L\, 15REFRTL P
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3.2 HlBASIHE: 7 AmfueEm 7 REHN, HERS

7 A A R OHBAR R, 7 A ARG 8 REM, KT REM, AR
A P AR ERG. AMIIS 2 RAMR2 RA, BT 3 RAHK R AR
51t 6 RAHK 4 Reby ARG 1 RBHK TR FHATIHBE AL

1~7 A BitE, ddi. Fhn. BROFEEEK 31, 10. 5 ZEH, K. 5. HHha

F4¥E K 5. 3. 4 BEM,

*4: SREWAE 2025 5 7 A RAUAHAE
£ 5 A RIAAAE/ R

D\

SIAUESS

CINDA SECURITIES

ANE AR (UEMSL) 935 930 814 134 130 352
CEVEE:2 23 3 8 2 1 0 6
7T A5 A EKERK 1 7 2 1 0 4
1-7T A Zit438 KR4 5 31 10 5 3 4
NEAHEE (k) 935 950 814 134 130 352
AR 136 103 109 0 10 75
F AR 762 786 678 134 120 269
HEM 34 40 27 0 0 8
AS X 3 1 0 0 0 0
R 0 20 0 0 0 0
2024 FRE AR 930 917 804 129 127 348
HATE T ARSI K% 0.5% 3.6% 1.2% 3.9% 2.4% 1.1%

FHFR: (Find, Zo~dloc 4, 152ERTL 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 E AR ERE hitp//www.cindasc.com 16
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D QN G

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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