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=Ch= BTHo|Ct
o Oj =t oo 20|92 EPS PER EV/EBITDA BPS PBR ROE Hijd|e
(ER)) (A ) (HYR) (#) (HH) (HH) (&) (HH) (%) (%)
2015 608 51 47 2,053 195 129 8,948 45 20.3 106.1
2016 748 59 53 2,047 123 46 10,351 24 211 120.6
2017E 985 99 79 3,062 114 43 12,519 28 264 154.1
2018E 1,155 108 87 3313 10.5 38 14,848 24 243 1536
2019 1,341 115 9% 3,564 9.8 25 17,380 20 222 149.1
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1Q17 2017 3Q17  4QI7E| 1QI8E  2QI8E  3QI8E  4QI8E 2016 2017E 2018E

Hos2(2/4) 11531 11303 11326  11300| 11000 11000 11000  11000| 11606 11300 11000
HEEQ(§/bbl) 546 508 522 56.1 550 548 565 580 451 535 56.1
LG ) 2,402 2,280 2,666 2,506 2,844 2,676 3,136 2,892 7,476 9854 11548
YoY(%) 387% 407% 203% 314% 184% 174% 17.6% 154% 230% 31.8% 172%

2Uj0f24(2} 2J) 439 613 619 465 450 629 635 475 2029 2137 2188

Yov(%) 47% 149% 01% 20% 25% 25% 25% 20% 19% 53% 24%
ASK(E40F-0lkm) 516 578 592 573 521 584 598 578 2349 2,258 2281

YoY(%) -64% 00% -69% -20% 10% 10% 10% 10% 74% 39% 10%

RPK(42H-0lkm) 489 554 568 541 497 562 576 549 2,164 2,151 2184

YoY(%) -04% 17% 34% 00% 15% 15% 15% 15% 80% 06% 1.5%

L/F(%) 94.9% 958% 959% 944% 954% 96.2% 964% 949% 921% 953% 95.7%

YoY(%pt) 57% 17% 35% 1.9% 05% 05% 05% 05% 05% 32% 05%

Yield(&/km) 897 1107 1091 861 906 11138 1102 865 938 993 10022

YoY(%) 5.2% 129% 34% 20% 10% 10% 10% 05% 5.7% 59% 0.9%

LR O 24(24 21) 1,827 1,512 1,898 1854 2232 1,863 2322 219 4,944 7,092 8,614

YoY(%) 51.6% 549% 286% 441% 222% 2.2% 223% 184% 332% 434% 215%
ASK(E40F-0lkm) 3305 319% 3497 3,777 4032 3,899 4161 4533 9906 13774 16624

YoY(%) 531% 420% 30.5% 340% 220% 220% 190% 200% 299% 39.0% 207%

RPK(43H-0lkm) 2935 2,744 3136 3493 3551 3348 3,779 4157 8443 12308 14835

YoY(%) 59.9% 48.9% 361% 420% 210% 220% 205% 190% 329% 458% 20.5%

L/F(%) 888% 859% 89.7% 92.5% 881% 859% 908% 917% 85.2% 894% 89.2%

YoY(%pt) 38% 40% 37% 5.2% 07% 00% 11% 08% 1.9% 41% 01%

Yield(&1/km) 622 551 605 531 629 55.7 614 528 586 576 58.1

YoY(%) 52% 41% -5.5% 1.5% 10% 10% 15% 05% 03% -16% 08%

LIS 2,130 2,118 2,262 2,356 2,532 2,496 2,708 2,734 6,889 8866 10,470
YoY(%) 35.2% 31.2% 233% 264% 189% 178% 19.7% 16.0% 238% 287% 181%

20 340 390 393 376 408 409 483 444 1123 1,499 1744

YoY(%) 305% 50.7% 419% 150% 200% 50% 230% 180% 404% 334% 164%

L7tz 61 61 49 68 75 78 64 92 141 238 309

YoY(%) 1026% 904% 66%  1060% 230% 290% 320% 350% 44.2% 69.5% 298%

Aktz 298 308 313 314 337 342 348 339 1,09 1234 1,366

YoY(%) 120% 137% 124% 130% 130% 11.0% 110% 80% 283% 132% 107%

gz 552 487 533 649 650 638 696 766 1,493 2,221 2,750

YoY(%) 914% 41.9% 276% 465% 178% 311% 306% 17.9% 42% 488% 28%

HH|H| 209 207 218 27 276 247 250 265 853 870 1,038

YoY(%) 05% 02% 49% 140% 320% 190% 150% 120% 266% 20% 19.2%

S 401 413 457 430 490 496 544 521 1331 1,702 2,050

YoY(%) 281% 304% 283% 250% 220% 200% 190% 210% 323% 279% 205%

FAHO|(A) 272 162 404 150 312 180 428 158 587 988 1,078
YoY(%) TAS%  24257% 58%  2529% 147% 11.0% 5.9% 5.5% 141% 684% 91%

"Aojale 113% 71% 152% 60% 110% 6.7% 136% 5.5% 7.8% 100% 93%
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59,000 -l
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15/11 16/02 16/05 16/08 16/11 17/02 17/05 17/08
F7h &) — =857 @)
QAXt E X}o| 4 2HEZTH) SHEZT} OJAAIE =g
- B T e BRF HDEFII

2016-07-13 Buy 42,000 674 -222% -114%
2016-08-17 Buy 45,000 74 -318% -24.2%
2016-11-29 Buy 38,000 674 -326% -26.8%
2017-01-16 Buy 30000 674 -119% -83%
2017-02-20 Buy 32,000 674 -134% -45%
2017-04-05 Buy 36,000 o7 -121% -96%
2017-04-27 Buy 40,000 671 -16.2% -9.1%
2017-05-30 Buy 44,000 674 -132% -93%
2017-07-10 Buy 47,000 14 217% -16.0%
2017-11-08 Buy 44,000 14
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- Overweight(H| &2}l), - Neutral (B &), - Underweight (H|EE4)
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