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2020 16.82
-133.45
1 2
3
2020 2020
4
1
2019 2018 2017
% % % %




48,359.31 41.74 | 16.75| 15,079.13 2559 | 19.10
MMRO
36,758.05 31.73 | 10.02| 20,539.61 34.85| 16.59
69,430.86 59.93 | 25.82 | 35,217.35 59.76 | 35.85| 20,442.33 83.35 | 45.81
46,414.69 40.07 9.45 | 23,715.71 40.24 | 1651 | 4,082.85 16.65 | 18.37
115,845.54 100.00 | 19.26 | 58,933.06 100.00 | 28.07 | 24,525.18 100.00 | 41.24
MMRO 2018 5 MMRO 2018 2018
5-12
42.75% 32.60% 24.27%
2018 MMRO
MMRO
43.31% 45.88% 40.36%
45.81% 48.40% 46.62%
2018 2017 MMRO
2019 2018
2019
2019 PBH
Power-by-the-Hour PBH

2 MMRO




MMRO

2019 2018
% %
48,359.31 40,258.36 16.75 15,079.13 12,198.43 19.10
36,758.05 33,073.21 10.02 20,539.61 17,131.89 16.59
85,117.36 73,331.57 13.85 35,618.74 29,330.32 17.65
MMRO 2018 5 MMRO 2018 2018
5-12
2019 MMRO
DMH B.V. 2019
MMRO 2019 2018
PBH
1 MMRO
2 PBH 2019 MMRO
MMRO 2019 PBH PBH
PBH
MMRO
PBH PBH 2019
2019 2018
% %
PBH 4,744.14 5,817.72 -22.63 -
PBH 32,013.91 27,255.49 14.86 20,539.61 17,131.89 16.59




36,758.05 33,073.21 10.02 20,539.61 17,131.89 16.59
1 2018
2018
2018 2017 2018 2017
A B c D
E=A*B-A*D | F=A*D-C*D | G=A*B-C*D
20.39% | 45.88% | 46.72% | 43.31% 0.52% -11.41% -10.88%
30.90% | 43.98% | 51.81% | 41.24% 0.84% -8.62% -7.78%
MMRO 47.20% | 17.65% |  0.00% | 17.65% 0.00% 8.33% 8.33%
78.10% | 28.07% | 51.81% | 41.24% -10.29% 10.84% 0.55%
151% | 87.82% | 1.47% | 77.71% 0.15% 0.03% 0.19%
100.00% | 32.60% | 100.00% | 42.75% -10.15% 0.00% -10.15%
1 MMRO 2018 5 MMRO 2018
2018 5-12 2
0 3
0
MMRO 2018 5
42.75% 32.60% 10.15%
2018 MMRO
2 2019
2019
2019 2018 2019 2018
A B c D
E=A*B-A*D | F=A*D-C*D | G=A*B-C*D
21.94% | 40.36% |  20.39% | 45.88% -1.21% 0.71% -0.50%
20.56% | 34.26% |  30.90% | 43.98% -2.00% -4.55% -6.55%




MMRO 56.95% | 13.85% 47.20% | 17.65% -2.16% 1.72% -0.44%
7751% | 19.26% 78.10% | 28.07% -6.83% -0.17% -6.99%
0.56% | 88.03% 1.51% | 87.82% 0.00% -0.83% -0.83%
100.00% | 24.27% | 100.00% | 32.60% -8.33% 0.00% -8.33%
1 MMRO 2018 5 MMRO 2018
2018 5-12
2019 MMRO 2019
2018 2019
DMH B.V. PBH
MMRO
32.60% 24.27%
MMRO
MMRO DMH B.V.
2017 2018
2017 2018 2019
-9,761.59 -3,975.65 19,513.60 2017 2018




2019 2018 2017
30,412.59 52.77% 31,339.30 57.94% 24,740.54 65.84%
27,223.03 47.23% 22,747.09 42.06% 12,837.53 34.16%
57,635.62 100.00% 54,086.39 | 100.00% 37,578.07 100.00%
2016
2019.12.31
%
18,320.27 42.34 4,258.74
11,866.83 27.42 -
8,816.94 20.37 -
4,269.79 9.87 188.66
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43,273.83 100.00 4,447.41
2018.12.31
%

14,819.82 41.54 3,434.23

13,883.47 38.92 -
4,464.86 12.52 -
2,505.24 7.02 69.39

35,673.39 100.00 3,503.62

2017.12.31
%

11,652.44 49.69 2,453.87
4,203.78 17.92 -
5,228.46 22.29 -
2,367.90 10.10 22.08

23,452.58 100.00 2,475.95

2018




2019

2019
2019 2019 19,513.60
2019 1
2019 15.68 2018
7.24 2017 84.52%
104.93% 2
2019 2018 1,865.13 8,900.05
2019 2018 2017
7,314.91 5,544 .07 8,979.44
-482.40 -10,050.93 -14,389.77
5,358.83 4,403.19 1,849.33
30,993.25 20,669.27 3,353.88
57,860.64 48,252.24 55,886.30
73,564.10 3,490.41 -10,114.25
6,619.10 4 958.96 6,629.12
19,513.60 -3,975.65 -9,761.59
2017 2019
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2020 2020
2020
2017
2020 1-3 2019 1-3 2018 1-3 2017 1-3
29,367.70 23,343.70 7,597.94 7,957.56
29,952.24 23,668.84 7,728.07 8,132.34
-30.83 -19.85 183.54 183.47
16.82 30.09 197.13 183.47
-133.45 -246.91 127.23 -75.33
2020 2.93
16.82 25.81% -44.12% 2020
-133.45
1
2020 1-3 2019 1-3 2018 1-3
-1,104.35 -1,143.80 -1,126.58
-202.52 -1,234.51 -1,927.70
5,124.76 -5,575.67 -11,141.06
-133.45 -246.91 127.23
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2020 MMRO
DMH B.V.
2020 2019 2020 3
2020
2020 4-6
2020 2019
22,000 27,000 33,446.36 19.27% 34.22%
-500 1000 3,252.18 69.25% 115.37%
2017 2018
MMRO
2018 MMRO
20%
40% 2018 2019 MMRO
15,079.13 48,359.31
20,539.61 36,758.05
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” 2017

2019

¢ ” 2020
1
2020
66.68%
2020 4
2
2020
4,785.77 2019

1-2

2020

14

2019

19,513.60

2020 3

2020

2020
3,719

1.6

-6.75%



2020

2020

1-3

2019

1-3

4,785.77

5,132.39

728.18

1,014.99
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2020 1-3 MMRO DMH 2019 1-2 2019 3 DMH

2020 3
1
MMRO
2
3 MMRO Thomas
Cook sunclass  Regional Jet 30%
MMRO
3 MMRO
MMRO 2023
1
2 DMHB.V. Emirates BA Cityflyer Ltd British Airways

Plc. Air Canada Qatar Airways Etihad Airways Delta Air Lines Inc
Emirates Qatar Airways Etihad Airways

1 MMRO

MMRO
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2020 3

25,000

EHM

HUMS

17
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HUMS

2020 3

1 MMRO

2 2017 2018

2019 19,513.60

3 2020
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2016 2018 2019

2020
2020

2020
2020

2020
2020

2.5
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2020 1 AA-
% % % % % %

% 0.47 0.78 1.10 1.63 2.46 3.08

25,000.00
116.67 193.75 275.00 406.25 614.58 770.83

2019 6,767.86
Y 2019 1.72 2.86 4.06 6.00 9.08 11.39

0
1-6 2019
4
90%
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“ " “ 1/
/
3
1
2019.12.31 2018.12.31 2017.12.31
/2019 /2018 12017
51,203.75 49,421.78 34,846.74
146,059.96 121,382.20 73,452.26
35.06% 40.72% 47.44%
149,462.51 75,458.97 47,338.08
34.26% 65.49% 73.61%
34,846.74 49,421.78
51,203.75
2018 MMRO
47,338.08 75,458.97 149,462.51
73.61% 65.49% 34.26% 2017
2018
2019
MMRO
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2019
30,412.59 52.77% 32,784.96 21.94%
2018
31,339.30 57.94% 15,385.88 20.39%
2017
24,740.54 65.84% 22,118.64 46.72%
24,740.54 31,339.30
30,412.59 65.84% 57.94%
52.77% 50%
2018 MMRO
2018 4 MMRO MMRO
MMRO
2019.12.31 2018.12.31

23




51,203.75 49,421.78
MMRO 9,296.85 7,694.60
MMRO 41,906.90 41,727.18
22.18% 18.44%
MMRO MMRO
2018 2019
41,727.18 41,906.90 MMRO 7,694.60
9,296.85 18.44% 22.18%
MMRO
2
2019 12 31
1 12,383.77 21.49% 1,656.54
2 5,744.04 9.97% 342.43
3 2,681.58 4.65% 392.07
4 2,599.76 4.51% 128.95
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25,320.49 46.81% 2,414.29
2017 12 31
1 9,804.83 26.09% 517.64
2 B 3,698.54 9.84% 184.93
3 Chabok Aviation FZCO 3,339.66 8.89% 225.97
4 A 2,474.32 6.58% 255.77
5 1,472.31 3.92% 105.33
20,789.65 55.32% 1,289.63
2019 2018 2017

82.07% 85.64% 82.67%

75.33% 114.83% 136.98%

103.62% 99.42% 89.04%

34.26% 65.49% 73.61%

73.82% 91.35% 95.58%

2019 2018 2017

1.25 1.24 1.28

1.35 0.88 0.77

1.03 112 1.64

2.97 1.79 1.61

1.65 1.26 1.33
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Wind

2019

4 2020

2020 011450
2020 12
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5,640.78 7,729.89 | -27.03% 5,150.80
14,154.97 7,434.08 | 90.41% 8,289.65
MMRO
12,292.28 8,587.98 | 43.13% | 12,288.55
36,558.87 26,181.98 | 39.63% |  41,952.59
1
4
5 2020
2020 1-4 2019
83.98% 2019 14
2020 2019
2020
2020 2019
2020 MMRO
DMH B.V.
2020 1-4 2019 2020 3
2020
2020 3 2019
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31,625.26 37,264.53
4,690.22 5,536.20
2,599.95 2,624.06
1,109.44 1,109.44
40,024.87 46,534.23
MMRO
1
2020 3 2019
31,625.26 37,264.53
2018 4 2019 3 MMRO
DMH B.V.
2020 3 31,625.26
2020
5,639.27
5.47 2.52
2
2020 3 4,690.22 MMRO
600
MMRO
2020 3

28



2020 3
MMRO 4,251.06
439.16
4,690.22
MMRO 600
3
2020 3
1,563.10
Luminor 783.25
Luminor 253.60
2,599.95
2020 3
2,599.95
2018 1.2 “2+1” 2020
12
2020
2020 12
4
2020 011450
2020 12 2020 MMRO
MMRO 2020 1,109.44
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2020 3

4,251.06 MMRO
1
2020 3
4.94
2
9
2.52 MMRO
300
2020 4
3

40,024.87

3.06

1.49

2019

Overdraft 980
166.67

30

35,773.81

3

5.47
954.79
2020



MMRO

2017 47,338.08 2019 149,462.51 2017
2019 77.69%
2017 84.52%
2019 104.93%

4 MMRO MMRO
2019 6 5,952.38
MMRO 895
MMRO
2020
2020
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2020
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MMRO DMH 2019 808.30
44. 01 MMRO 2019 43.90%.

1 2019

MMRO DMH
2 2020
2020
2019
MMRO DMH
MMRO

1 MMRO 2019

MMRO 2019

2019
77,515.37
2,200.07
MMRO 2019 DMH
MMRO DMH MMRO DMH
2 MMRO
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2019 12 31

MMRO DMH
2020 124 MMRO
2020 53,619.63] 45,782.71 -25.72% 14.62%
2021 77,941.50, 66,443.90 45.36% 14.75%
MMRO 2025
100% 2022 80,279.74| 68,277.97 3.00% 14.95% 12.94% |33,239.23
2023 82,688.14] 69,962.29 3.00% 15.39%
2024 85,168.78] 72,048.02 3.00% 15.41%
2019 72,183.37 2019
PBH 2018 4
MMRO100% MMRO
MMRO100%
2019 MMRO PBH
1
2019
2019
MMRO
2019 8.29%
2020 -25.72%
2021 45.36%
2022 3.00%
2023 3.00%
2024 3.00%
2020-2024 3.36%
1 2019 72,183.37 2019
PBH 3 MMRO
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2019
2 2020-2024
3

2020

MMRO

MMRO 2020

2019

MMRO 2019

MMRO
MMRO
2019

36

DMH

2020 3

25.72% 2020



3.7%

5,300

MMRO
2021-2024 MMRO
45.36% 3% 3% 2025
0
2021
2020 2021 2019

2021 2019 7.98% 2019

2

2019

MMRO
2019 16.62%
2020 14.62%
2021 14.75%
2022 14.95%
2023 15.39%
2024 15.41%

MMRO 2019 16.62%

14.62%-15.41% 2019
MMRO
MMRO
MMRO
3
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WACC

WACC
WACC RexWe Rdx 1 T xwd
Re
Rd
We
wd
-

CAPM
Re

Re Rf Bx Rm Rf Rc

Rf

Rm
Rm Rf

Rc

90%
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Rf

% % %
0.09% 0.09% 0.04%
4.42% 4.43% 4.40%
2.06% 2.06% 2.06%
0.28% 0.28% 0.28%
1.71% -
Rf 0.09%+4.42%+2.06%+0.28% /4=1.71%
b B
Beta:f3
B
B
B 36
A
24
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MMRO

B MMRO Wind
5 AAR UNITED TECH CORP SPIRIT
AEROSYSTEMS
Bu
AAR AIR.N 1.0188
HELN 0.663
UNITED TECH CORP UTX.CHL 0.7281
SPIRIT AEROSYSTEMS SPR.N 0.8843
SAF.PA 0.7569
- 0.8102
B B
B B
Bl/fu 1 D/Ex 1 T
B1— B
Bu— B
D—
E—
T—
Bu 0.8102 Bu
19.87%
B PBux[l DEx 1 T ]
0.8102 x[1 16.50%x 1 19.87% ]

0.9173
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c ERP

MRP ERP
Aswath
Damodaran
= +
- + X (O' lo )
Aswath Damodaran 1928
500
6.26%
Moody’s Investors Service
Al 0.79%
o lo
1.23
MRP =6.26%+0.79%x 1.23=7.24%
MRP 7.24%
d Rc
Rc=3.00%
1
2
3
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Re=Rf [(x Rm Rf Rc

=1.71%+0.9173 x7.24%+3.00%

=11.35%
WACC
WACC RexWe Rdx 1 T xwWd

11.35%x85.84%+5.56%x 1-19.87% x14.16%

10.37%
WACC 8 -
WACC
ISA36--BCZ85
WACC

WACC = WACC/ 1-T

=10.37%/ 1-19.87%
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=12.94%

MMRO

28,039.88

28,039.88

28,039.88

6,007.64

34,047.52

33,239.23

© | 00| N |0~ W NP

808.30

808.30

DMH
1 DMH 2019

DMH 2019

2019

8,863.90

-148.23

DMH 2019
DMH

DMH

2019 3
2019 3-12
2 DMH

DMH
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2020 7,923.44 6,663.53 -10.61% 15.90%
2021 11,509.59 8,460.81 45.26% 26.49% 2025
DMH
100% 2022 13,236.03 10,108.08 15.00% 23.63% 12.94%| 6,069.38
0
2023 14,294.91 11,144.52 8.00% 22.04%
2024 15,009.65 11,764.52 5.00% 21.62%
1
2019
2019
DMH
2019 32.09%
2020 -10.61%
2021 45.26%
2022 15.00%
2023 8.00%
2024 5.00%
2020-2024
11.11%
2020-2024 2019
2020
DMH MRO
DMH 6
DMH 2020 2019 10.61%
2019 DMH SXF
2019 6
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2020

2020 1 3 DMH
2020 28.34%
DMH
2020
2017 2019 DMH
DMH 32.09%
DMH
2019 DMH DMH
SXF
DMH
2021-2024 45.26%
2020-2024 2019
11.11% 2025 0
2021 45.26%
2020 2021
2021 2019
2019 DMH DMH
DMH 2021

45

49.62%

15%

2,245.89

8% 5%

2019
29.85%

2020

2019

DMH



A330/B787

A380 B787
2020
2020
DMH 2021
2
2019
DMH
2019 15.47%
2020 15.90%
2021 26.49%
2022 23.63%
2023 22.04%
2024 21.62%
DMH 2017 2018 2019 36.30% 36.92%
15.47% 29.56%
15.90%-26.49% 2017 2019 2019
DMH 15.47%
SXF
DMH
DMH 2019
58.44% DMH
2020 DMH
DMH
2021-2024 DMH
48.29%- 53.27% DMH
DMH
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DMH MMRO
MMRO MMRO
4
DHM
1 2,564.85
2 -
3 - 2,564.85
4 -
5 2,564.85
6 3,548.54
7 = + 6,113.39
8 6,069.38
9 0 = - 44,01
DMH
44,01
MMRO DMH
8 —
2020
2020
2020

a7




1 2020

2020 MMRO DMH
2020 1-3 2020 1-3
2020 2020
MMRO 18,714.36 53,619.63 34.90%
DMH 2,245.89 7,923.44 28.34%
20,960.25 61,543.07 34.06%
DMH
2020 MMRO DMH MMRO
DMH MMRO 2020 1-3
18,714.36 2020 34.90% DMH 2020
1-3 2,245.89 2020
28.34%
2020 2020 3
2020
2 2020 4
2020 4
8,289.65 12,288.55 20,578.20 2020
33.44%
DMH DMH
2020 4 DMH EastJet Emirates BA Cityflyer Ltd

British Airways Plc. Air Canada Qatar Airways Etihad Airways Delta Air Lines

Inc
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2020 MMRO DMH
MMRO DMH
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2019 6
" SAPPHIRE INVESTMENT HOLDING LIMITED ‘

” MMRO 800.00

MMRO 13.44% 95.00

MMRO 1.60% MMRO
5,952.38 2018 4 MMRO
4,344.42 37.01% MMRO
2020 3
MMRO
DMH
2027
2027 5,300
3.7%

2020
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MMRO
2
3 MMRO Thomas Cook
sunclass Regional Jet 30%
MMRO 3
MMRO MMRO
2023
1
2 DMHB.V. Emirates BA Cityflyer Ltd British Airways Plc. Air

Canada Qatar Airways Etihad Airways Delta Air Lines Inc

Emirates Qatar Airways Etihad Airways

1 MMRO

2020
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2018
33,717.49

MMRO
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25,268.30

4,344.42
2019

3



1 2020 3
MMRO DMH

2 MMRO DMH

2020
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	一、说明并披露综合毛利率持续下降的原因及合理性
	（一）公司各业务毛利率变动情况
	1、公司综合毛利率变动情况
	2、MMRO公司毛利率变动情况

	（二）公司综合毛利率敏感性分析
	1、2018年毛利率敏感性分析
	2、2019年毛利率敏感性分析


	二、说明并披露经营性现金流量净额持续为负的原因，是否符合行业特点
	（一）2017年及2018年公司经营活动现金净流量为负的原因
	1、发行人特殊机构客户的内部结构调整付款推迟支付以及航空维修及服务竞争加剧回款放缓，导致应收账款增加
	2、发行人执行设备研制及保障业务订单备货增加
	3、营业收入快速增长资金支出相应增加而回款放缓

	（二）2019年公司经营活动现金流情况明显好转
	（三）公司经营性现金流量净额与同行业公司对比情况

	三、说明并披露2020年一季度扣非后净利润亏损的原因及合理性，2020年二季度的预测业绩实现情况
	（一）2020年一季度扣非后净利润亏损的原因及合理性
	1、公司设备研制及保障业务季节性明显
	2、公司境内航空维修及服务受疫情影响，收入规模略有下降

	（二）2020年二季度的预测业绩实现情况

	四、结合新冠疫情影响，进一步说明并披露上述因素是否持续存在，有无实质性改善，是否将对本次募投项目造成重大不利影响
	（一）造成公司毛利率下滑及2017年及2018年经营性活动现金流净额为负的影响因素
	（二）新冠疫情对公司业务的影响
	1、设备研制及保障业务
	2、境内航空维修及服务业务
	3、境外航空维修及服务业务

	（三）是否将对本次募投项目造成重大不利影响
	（四）补充披露情况

	五、中介机构核查意见
	1、核查程序
	2、核查意见


	问题2
	一、结合本次发行付息条款、2020年期后疫情对境内外运营的影响、应收账款的回款风险、2020年经营及投资承诺的现金流支出及在手订单等情况，说明并披露在不考虑本次融资的前提下，是否能够足额偿付已有的短期借款、其他应付款、一年内到期的其他负债、其他经营及投资承诺的现金支出
	（一）本次发行付息条款、2020年期后疫情对境内外运营的影响、应收账款的回款风险、2020年经营及投资承诺的现金流支出及在手订单情况
	1、本次发行付息条款及转股条款设计
	2、2020年期后疫情对境内外运营的影响
	3、应收账款回收风险
	4、2020年经营及投资承诺的现金流支出安排
	5、在手订单情况

	（二）公司短期借款、其他应付款、一年内到期的其他负债、其他经营及投资承诺的现金支出情况
	1、短期借款
	2、其他应付款
	3、一年内到期的其他负债
	4、其他经营及投资承诺的现金支出

	（三）在不考虑本次融资的前提下，对于上述债务及潜在现金支出的偿债保障

	二、分析可能导致不能偿付的关键因素，以及该因素对现金流预测的敏感程度
	（一）影响2020年短期债务的主要因素及敏感程度分析
	（二）重大风险提示

	三、补充披露
	四、中介机构核查意见
	1、核查程序
	2、核查意见


	问题3
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