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y E I T 20[9f EPS PER  EV/EBITDA BPS PBR ROE  Eijulg

CRL:) (&) CRL:) (#) (Bh) (EH) (#) (H) (%) (%)
2015 608 51 47 2053 195 129 8948 45 203 1061
2016 748 59 53 2,047 123 46 10351 24 211 1206
2017E 1,006 112 90 3462 110 45 12,861 30 294 1489
2018E 1,190 118 % 3,647 104 40 15513 24 257 1460
2019€ 1395 134 109 4,154 91 25 18622 20 244 1382
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1Q16 2Q16 3Q16 4Q16 1Q17 2017 3QI7ZE 4QI7E 2016 2017E 2018E

EHES($/bbl) 352 470 470 511 546 508 530 550 451 532 580
IHEA(AE) 1,732 1,621 2217 1,907 2,402 2,280 2,847 2,534 7476 10063 11903
YoY(%) 199% 138% 330% 233% 387% 407% 284% 329% 230% 346% 183%
ENCE ) 419 534 620 456 439 613 648 472 2,029 2172 2,216
YoY(%) -13% 5.5% 63% -4.6% 47% 149% 45% 35% 1.9% 71% 20%
ASK(e4H-0lkm) 551 578 635 584 516 578 623 561 2349 2277 2312
YoY(%) 118% 6.8% 7.6% 41% -64% 00% -20% -40% 74% -30% 15%
RPK(2H3H-Olkm) 492 544 588 541 489 554 599 546 2,164 2,188 2221
YoY(%) 96% 114% 67% 48% 04% 17% 20% 1.0% 80% 11% 15%
L/F(%) 89.2% 941% 925% 92.5% 949% 958% 96.2% 973% 921% 961% 961%
YoY(%pt) -18% 39% 07% 06% 5.7% 17% 38% 48% 05% 40% 00%
Yield(&l/km) 853 980 1055 844 89.7 1107 1081 865 9338 993 998
YoY(%) -100% 5.2% 04% 9.0% 5.2% 129% 25% 25% 57% 59% 0.5%
27| 01Z4(2f <) 1,205 976 1477 1,287 1827 1512 2043 1,875 4944 7,257 8,932
YoY(%) 289% 181% 49.6% 335% 51.6% 54.9% 384% 457% 332% 468% 21%
ASK(E4BH-0lkm) 2158 2,251 2679 2819 3,305 3,19 3590 3,777 9906 13867 16906
YoY(%) 260% 166% 380% 378% 531% 420% 340% 340% 299% 400% 219%
RPK(H2H-Qlkm) 1835 1843 2,304 2460 2,935 2,744 3,157 3481 8443 12317 15016
YoY(%) 263% 234% 41.0% 38.8% 599% 489% 37.0% 415% 329% 459% 21.9%
L/F(%) 851% 819% 86.0% 873% 88.8% 859% 87.9% 92.2% 85.2% 88.8% 88.8%
YoY(%pt) 0.2% 45% 1.8% 06% 38% 40% 1.9% 49% 1.9% 36% 00%
Yield(&l/km) 656 530 64.1 523 622 551 647 539 586 589 595
YoY(%) 21% -43% 61% -38% -5.2% 41% 1.0% 30% 03% 06% 10%
FYH|B(AH) 1,576 1614 1,835 1,864 2130 2,118 2,343 2353 6,889 8944 10,721
YoY(%) 283% 211% 24% 27% 352% 312% 27.7% 26.2% 238% 29.8% 19.9%
e 261 259 277 327 340 390 420 409 1123 1,559 1,859
YoY(%) 339% 36.1% 323% 58.6% 30.5% 50.7% 520% 250% 404% 38.8% 19.2%
ZTFASZH| 30 32 46 33 61 61 66 68 141 255 332
YoY(%) 59.8% 543% 59.5% 125%|  1026% 904% 450%  1050% 44.2% 81.7% 300%
k= 262 m 279 278 298 308 320 336 1,09 1,263 1,408
YoY(%) 417% 28.8% 231% 223% 120% 137% 150% 210% 283% 159% 114%
sizoay| 288 343 418 443 552 487 592 636 1493 2,266 2,900
YoY(%) -112% 96% 114% 256% 914% 41.9% 41.7% 434% 42% 518% 280%
AH[H| 210 207 229 208 209 207 251 225 853 892 1,052
YoY(%) 66.3% 559% 99% 05% -05% 02% 9.5% 8.5% 26.6% 45% 180%
k| 313 317 356 344 401 413 438 43 1331 1676 2,027
YoY(%) 48.2% 27.2% 30.6% 263% 281% 304% 230% 230% 323% 260% 209%
B[ 2(AH) 156 6 382 2 272 162 503 181 587 1119 1,182
YoY(%) 278%  -929%  1274% 7.7% TAS%  24257% 319%  3268% 141% 90.7% 5.6%
go|oe 90% 04% 17.2% 22% 113% 71% 17.7% 71% 78% 111% 99%
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2017-07-10 Buy 47,000 14
2017-05-30 Buy 44,000 671 -24.0% -17.4%
2017-04-27 Buy 40,000 (Y= -21.1% -18.6%
2017-04-05 Buy 36,000 (Y= -231% -15.1%
2017-02-20 Buy 32,000 Y] -17.5% -14.1%
2017-01-16 Buy 30,000 YE] -14.4% -71.3%
2016-11-29 Buy 38,000 Y] -19.1% -9.3%
2016-08-17 Buy 45,000 671 -27.6% -17.3%
2016-07-13 Buy 42,000 671 -16.6% 1.9%
2015-11-17 Buy 49,000 671
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- Buy(Df 4) ZXQ S7}ThH| +15%0[4k

- Sell(f=): =MLY =IHCH| -15%0| 4
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- Overweight(H| &2H), - Neutral (B &!), - Underweight (H|E5%4)
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