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 MA 2N s fgote &= Y b
2016E J|1E F2 SLS9 M =8 SACHEH MAHOM I+ B2 oA=& JI8Y & g}g
g2 0|=9f SIETE M OfSUE =HSYOILE. MANM It 720t 2 88 & o R0|H rH
2016E 7|1& AUCZ of 194F0| e A8 IS} O US22E = HIOIE IHSY >\
OF of 9N 4HMUYES JIEYOH TUACHH| of 5% JItet +=X|0[C}. F= HOIY M2

53U A5F Y A B3 W g5 o2t #Ho=Z Qo I A =M =Tt SIHSHH

=2 GYES 20|11 ATt = W MAHOIM JHE B2 06420] 0|8 Y0l & Jt5-g0l &Lt

1 HCHELDE

oHH, U2 =39 ST S o 78 MTtFEOZ 5 JIE}LL LELEt IH Sl 2

M2 M ChH| 2 2 17% 378t oF 5™ gHintEE J|1E5t0 ™ MAOIA 208W= B

2 =4 A= IS

HMAH =2 52 o= (2016 H2E I|1F)

SAHESE) o2 == Bte

1 ATLANTA GA, US (ATL) 104,171,935 2.64%
2 BELING, CN (PEK) 94,393,454 4.95%
3 DUBAI, AE (DXB) 83,654,250 7.23%
4 LOS ANGELES CA, US (LAX) 80,921,527 7.96%
5 TOKYO, JP (HND) 79,699,762 5.46%
6 CHICAGO IL, US (ORD) 77,960,588 131%
7 LONDON, GB (LHR) 75,715,474 0.97%
8 HONG KONG, HK (HKG) 70,305,857 2.96%
9 SHANGHAI, CN (PVG) 66,002,414 9.82%
10 PARIS, FR (CDG) 65,933,145 0.25%
1 DALLAS/FORT WORTH TX, US (DFW) 65,670,697 0.24%
12 AMSTERDAM, NL (AMS) 63,625,534 9.16%
13 FRANKFURT, DE (FRA) 60,786,937 -0.40%
14 ISTANBUL, TR (IST) 60,422,847 -1.51%
15 GUANGZHOU, CN (CAN) 59,732,147 8.21%
16 NEW YORK NY, US (JFK) 59,105,513 3.90%
17 SINGAPORE, 5G (SIN) 58,698,000 5.86%
18 DENVER CO, US (DEN) 58,266,515 7.87%
19 JAKARTA, ID (CGK) 58,195,484 7.19%
20 INCHEON, KR (ICN) 57,849,814 17.07%
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0]= LCC &¥&Al Southwest Airlines ™ MAH 71 U2 A4 7|1
2 ZAH= 3H FSC(Full Service Carrier)?t LCC(Low Cost Carrier) & X2 Lis 3= QUL

t U
FSCO HF2 tdet 37| 7152 /ot A0 BAH2|, FAH2| HIYO| Jtset &, &35 Lt
O[AAE ol OrUEXIE B& & UThs F S0/ THE2 JHAH0| HIMCH= FOITE, Oof g

LCCOl ¥H2 Mt HHLZ JHgH|IIt E2 MHIAE #E &= ATks © SOITf. ohX|2 Ty
2 FHMO0| FSCOj| dlo Cia FCh= Fub =4 780] B =i 2Fets "ol

2016 71F ™ MA dsAtel U= Mo 2 0/=59 XIt dEAR! Southwest
Airlines?t 9f 19 58MYo| K{AHg J|S5tH 1€ 7ISHCL O] S0z 10Y&LHo| O]=<
Ryanair?t 59|, G=9| easyjet’t 8RE 7IS6IH LCC &BAIES 0| JHIHE A & =+
oICt
AN .

SBAE 042 (2016 A2t 71F)

SHd U 2K

=9 E3AL Hg =9 SZAL Hy =9 ZAL Y
1 Ryanair 112,015 1 Southwest Airlines 148,821 1 Southwest Airlines 151,740
2 easylJet 64,196 2 American Airlines 117,978 2 American Airlines 144,191
3 Emirates 55,198 3 Delta Air Lines 117,917 3 Delta Air Lines 143,322
4 Lufthansa 45,820 4 China Southern Airlines 100,799 4 China Southern Airlines 114,493
5 British Airways 38,097 5 United Airlines 73,797 5 Ryanair 112,015
6 Turkish Airlines 34,715 6 China Eastern Airlines 67,842 6 United Airlines 100,140
7 Air France 31,584 7 LATAM Airlines Group 51,793 7 China Eastern Airlines 80,509
8 Qatar Airways 31,209 8 Air China 51,496 8 easylet 70,747
9 KLM 30,394 9 Hainan Airlines 44 331 9 LATAM Airlines Group 66,814
10 United Airlines 26,343 10 All Nippon Airways 38,460 10 Air China 62,308
11 American Airlines 26,213 11 IndiGo 37,933 11 Turkish Airlines 61,737
12 Delta Air Lines 25,405 12 Qantas Airways 35,480 12 Lufthansa 57,091
13 Cathay Pacific Airways 24,401 13 JetBlue 31,256 13 Emirates 55,198
14 Wizzair 22,787 14 Lion Airlines 30,925 14 Qantas Airways 53,227
15 Norwegian 22,673 15 Skywest Airlines 30,530 15 All Nippon Airways 47,325
16 Air Berlin 21,833 16 Gol Airlines 30,411 16 Hainan Airlines 46,601
17 Singapore Airlines 18,904 17 Turkish Airlines 27,022 17 Air France 44,308
18 Korean Air 18,756 18 Shenzhen Airlines 26,168 18 British Airways 44,098
19 Etihad Airways 18,101 19 Japan Airlines 24,375 19 IndiGo 39,768
20 Qantas Airways 17,746 20 Alaska Airlines 24,004 20 JetBlue 38,275
21 Vueling 17,637 21 Expresslet 21,595 21 Japan Airlines 32,749
22 Scandinavian Airlines 17,113 22 Sichuan Airlines 21,347 22 Lion Airlines 32,409
23 SWISS 15,936 23 Azul Brazilian Airlines 20,854 23 Gol Airlines 32,216
24 LATAM Airlines Group 15,021 24 Garuda Indonesia 19,487 24 Qatar Airways 31,209
25 Aeroflot Russian Airlines 14,867 25 Spirit Airlines 19,072 25 Skywest Airlines 31,205
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SSAIE RPK (2016 2t 71F)

A i |
=9 SSA et =9 SBA et =9 SEA Wt ﬂ
1 Emirates 270,797 1 American Airlines 205,679 1 American Airlines 320,044 mo
2 United Airlines 145,470 2 Southwest Airlines 194,862 2 Delta Air Lines 308,088 olx
3 Lufthansa 145,124 3 Delta Air Lines 175,586 3 United Airlines 299,080 rﬂ
4 Ryanair 142,740 4 United Airlines 153,610 4 Emirates 270,797 ‘
5 British Airways 140,668 5 China Southern Airlines 148,040 5 China Southern Airlines 205,720
6 Qatar Airways 137,603 6 China Eastern Airlines 85,407 6 Southwest Airlines 200,848
7 Delta Air Lines 132,502 7 Air China 75,239 7 Lufthansa 149,702
8 Air France 129,153 8 Hainan Airlines 66,509 8 British Airways 144,028
9 American Airlines 114,366 9 JetBlue 58,469 9 Ryanair 142,740
10 Cathay Pacific Airways 110,246 10 Alaska Airlines 50,665 10 China Eastern Airlines 138,042
11 Turkish Airlines 108,286 11 LATAM Airlines Group 50,624 11 Qatar Airways 137,603
12 KLM 97,676 12 Qantas Airways 42,571 12 Air France 136,659
13 Singapore Airlines 92,437 13 Shenzhen Airlines 39,789 13 Air China 135,464
14 Etihad Airways 89,480 14 IndiGo 39,288 14 Turkish Airlines 125,098
15 Qantas Airways 77,458 15 All Nippon Airways 34,867 15 Qantas Airways 120,029
16 easylet 75,333 16 Sichuan Airlines 33,311 16 LATAM Airlines Group 113,587
17 Korean Air 72,321 17 Spirit Airlines 31,622 17 Cathay Pacific Airways 110,246
18 Air Canada 69,321 18 Aeroflot Russian Airlines 29,351 18 KLM 97,676
19 LATAM Airlines Group 62,963 19 Gol Airlines 28,933 19 Air Canada 93,663
20 Air China 60,225 20 Lion Airlines 28,368 20 Singapore Airlines 92,437
21 Thai Airways International 57,711 21 Skywest Airlines 27,236 21 Etihad Airways 89,480
22 China Southern Airlines 57,680 22 Shandong Airlines 24,587 22 Aeroflot Russian Airlines 82,667
23 Aeroflot Russian Airlines 53,316 23 Air Canada 24,342 23 Hainan Airlines 82,290
24 China Eastern Airlines 52,635 24 Frontier Airlines 23,918 24 All Nippon Airways 79,099
25 Norwegian 47,269 25 Virgin Australia 20,412 25 easylet 78,641
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>>> 2022EK| 2K olF 20% & HY

2018-2022 CAGR 4.9% Of &

2N eF 258 Y| IATA(International Air Transport Association)2| 2018-2022 =X 3249
Mo =™ 20184 ™ MAH 2XIsHE FTK F 2,200 EZZ0|E{0A 2022E0= 2 20%
Botet oF 2,700% EZZ0/HE oot UTH 2018HFE 2022U7X| 582 oF 4.9%9

CAGR olci. Tytle) £ A MFe) GOP 438X T 4 B WK he i
ACL IMFOIAE 3% 5902t GDP M2 HF 31%, & A DAL ABR 39%2 MY
S A MM DAY

xolg Deer 0 27] H Al FIK SHEE GOP 4%
o

= MM ZHOZ A Global Finance Crisis(GFC) 0|2 HA| FX| A=
o= 35% %JEI%F B20] sl ECt. 2of 228 38 /7| 01X =F22 FH 2=0| Jts

ol 2
g BROe 20713 YK Y= Jtsottt. ST 2 2E 28 27| 0|7 +=F0M 2=0| H
g 3RE 7I1EQ CAGR49% EL {2 =& U= AS 1of{of sttt

IMFO] 1 A GDP A58 % MY 5718 Ty

5.0% 7 —world goods trade volumes

——world GDP (market exchange rates) :
4.5% - world GDP (PPP exchange rates)
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Ol=, $=9l o= HelF St

201649 7|1E £ 3T =X o2 M2TE 28 MAOM 1 B2 dE HITE VIS
Y2 B39 HHE SL0|IH 297t 0|79 BOA I, 39 = Hot0| & . L
9 AM=HSL0| 42(0] SCHACE. LVIMSH2 2016 AW 21 3t= M2|F HHS J|=
SIH © MA 2912l 0IF, 78, 5= & T2 =7t2 M= F7| 2=1 SAl0f 0|51t &
=9 3 =Mt SOUITM &3 X12E WA =UCE FE L OIFHez M- 7
Z +=Z 372 OfAO X|Fo 2 AH|M Q7 SOILIEM 0|21 539 3 o2 07t =
OjLt ACHD HCHECE
2 Lt AHHSLOME ' THH| 23T SIt0f tiet QIEIE X|g g U
Ol CHet X212 Solf ¢t ST 300THE XYES SHE ot Ues 0|}
HMH =23 stE 5 24X (2016 A2t I|F)
ZNE(EE) SIEHE) Bte
] HONG KONG, HK (HKG) 4,615,241 3.48%
2 MEMPHIS TN, US (MEM) 4,322,071 0.73%
3 SHANGHAI, CN (PVG) 3,440,280 5.04%
4 INCHEON, KR (ICN) 2,714,341 457%
5 DUBAI, AE (DXB) 2,592,454 3.45%
6 ANCHORAGE AK, US (ANC) 2,542,526 -3.35%
7 LOUISVILLE KY, US (SDF) 2,437,010 3.67%
8 TOKYO, JP (NRT) 2,165,427 2.03%
9 PARIS, FR (CDG) 2,135,172 2.12%
10 FRANKFURT, DE (FRA) 2,113,594 1.77%
1 TAIPEI, TW (TPE) 2,097,228 373%
12 MIAMI FL, US (MIA) 2,014,205 0.45%
13 SINGAPORE, SG (SIN) 2,006,300 6.32%
14 LOS ANGELES CA, US (LAX) 1,993,308 2.94%
15 BELING, CN (PEK) 1,943,159 2.82%
16 DOHA, QA (DOH) 1,758,074 20.83%
17 AMSTERDAM, NL (AMS) 1,694,729 2.38%
18 GUANGZHOU, CN (CAN) 1,652,215 7.44%
19 LONDON, GB (LHR) 1,640,400 3.06%
20 CHICAGO IL, US (ORD) 1,528,136 0.17%

X&: ACL 7185d 2iMX]
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>>> M MIA Z[tH 2= &SAk= Federal Express
0|= o2 Y3At Federal Express ™ MAH 7t % ot H2F 7|15
O|=2| tHE EfHi S|AtQ! Federal Expresse T2l AFRIS0| 1 U= FedexAtO[Ct, At

= ™ MAH 22001=2 HHCE otE2 250t AL 37| ERU==It 2 6600{Tio] O|2

= XY 25 DAfo[Ct 2016 AZE J|EQ2 9of 7TWMOLEQS| ot8 3tE& X2} oD o 6 Ui

o Fefo UH§°—.”% 71850 Lt

Fedex Ct202 2 2E 7|26t Y= YAt= UPS 2= 0|ECZ T0o| L3ZI United Parcel

ServiceAtO| 3|7t EmiratesAt, R2|Lt2te| UottEE 791, OfA|OILIEB0| 1598 IS

Ct. 10918 Qtofle elLtat ASAE Zest Y& 3 522 TSAtE ZES0| &[0 U=hl O]
fSAte ™ MAIOIN XtXSte =HHH SE244 HIE 2L d3etE X2/ H|S0

SEAIE olE Ml (2016 A2t 7I1F)

A 4 Al
=9 SBAL HE | =9 S3AL HE | &9 S3AL HE
1 Emirates 2,538 1 Federal Express 5,303 1 Federal Express 7,145
2 Federal Express 1,842 2 United Parcel Service 3,173 2 United Parcel Service 4,681
3 Qatar Airways 1,764 3 China Southern Airlines 1,041 3 Emirates 2,538
4 Cathay Pacific Airways 1,597 4 Air China 745 4 Qatar Airways 1,764
5 United Parcel Service 1,508 5 China Eastern Airlines 626 5 Cathay Pacific Airways 1,597
6 Korean Air 1,445 6 All Nippon Airways 480 6 China Southern Airlines 1,519
7 China Airlines 1,326 7 ABX Air 353 7 Korean Air 1,514
8 Singapore Airlines 1,139 8 Japan Airlines 351 8 Air China 1,331
9 Lufthansa 947 9 Hainan Airlines 351 9 China Airlines 1,326
10 Etihad Airways 929 10 Shenzhen Airlines 305 10 All Nippon Airways 1,263
11 Asiana Airlines 882 11 Garuda Indonesia 246 11 China Eastern Airlines 1,197
12 Turkish Airlines 819 12 SF Airlines 237 12 Singapore Airlines 1,139
13 Cargolux 809 13 LATAM Airlines Group 225 13 Lufthansa 958
14 Saudi Arabian Airlines 806 14 Sichuan Airlines 205 14 Etihad Airways 929
15 All Nippon Airways 783 15 CargolJet 191 15 Asiana Airlines 922
16 AirBridgeCargo Airlines 621 16 China Postal Airlines 177 16 Turkish Airlines 875
17 EVA Air 610 17 Polar Air Cargo 175 17 Saudi Arabian Airlines 857
18 British Airways 610 18 Shandong Airlines 130 18 Cargolux 809
19 Air China 586 19 Blue Dart Aviation 129 19 LATAM Airlines Group 799
20 LATAM Airlines Group 575 20 Vietnam Airlines 127 20 Polar Air Cargo 703
21 China Eastern Airlines 571 21 IndiGo 126 21 Japan Airlines 660
22 Thai Airways International 545 22 Delta Air Lines 119 22 AirBridgeCargo Airlines 621
23 Polar Air Cargo 528 23 Southwest Airlines 113 23 British Airways 612
24 Air France 490 24 American Airlines 108 24 EVA Air 610
25 China Southern Airlines 478 25 Philippine Airlines 104 25 Thai Air.ways 572
International

X1z WATS, 7185 MK



SBAIE FTK (2016 &2t 71F)
A U Al
=9 S3AL ot =9 S3AL wor =9 SBAL wak

1 Emirates 12,270 1 Federal Express 8,712 1 Federal Express 15,712
2 Cathay Pacific Airways 9,947 2 United Parcel Service 5,660 2 Emirates 12,270
3 Qatar Airways 9,221 3 China Southern Airlines 1,692 3 United Parcel Service 11,264
4 Korean Air 7,639 4 Air China 1,140 4 Cathay Pacific Airways 9,947
5 Lufthansa 7,379 5 Polar Air Cargo 954 5 Qatar Airways 9,221
6 Federal Express 7,000 6 China Eastern Airlines 838 6 Korean Air 7,666
7 Cargolux 6,878 7 Hainan Airlines 600 7 Lufthansa 7,384
8 Singapore Airlines 6,345 8 All Nippon Airways 511 8 Cargolux 6,878
9 United Parcel Service 5,603 9 ABX Air 494 9 Singapore Airlines 6,345
10 China Airlines 5,273 10 Shenzhen Airlines 477 10 Air China 6,089
11 Air China 4,948 11 United Airlines 348 11 China Southern Airlines 5,939
12 AirBridgeCargo Airlines 4914 12 Delta Air Lines 345 12 China Airlines 5,273
13 Etihad Airways 4,481 13 LATAM Airlines Group 343 13 AirBridgeCargo Airlines 4914
14 China Southern Airlines 4,247 14 Japan Airlines 331 14 China Eastern Airlines 4,561
15 British Airways 4,112 15 Sichuan Airlines 327 15 Etihad Airways 4,481
16 All Nippon Airways 3,804 16 SF Airlines 317 16 All Nippon Airways 4,315
17 Asiana Airlines 3,796 17 Aeroflot Russian Airlines 309 17 Polar Air Cargo 4,211
18 China Eastern Airlines 3,723 18 American Airlines 271 18 British Airways 4,117
19 Turkish Airlines 3,609 19 Garuda Indonesia 252 19 Asiana Airlines 3,813
20 KLM 3,564 20 Hawaiian Airlines 242 20 Turkish Airlines 3,640
21 EVA Air 3,480 21 Shandong Airlines 212 21 KLM 3,564
22 Air France 3,418 22 CargolJet 199 22 United Airlines 3,534
23 Polar Air Cargo 3,258 23 IndiGo 156 23 EVA Air 3,480
24 United Airlines 3,185 24 Southwest Airlines 148 24 Air France 3,419
25 LATAM Airlines Group 2,936 25 Shanghai Airlines 146 25 LATAM Airlines Group 3,278

A& WATS, 7185 2IMX|
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>>> X MH| ASK 712 RPK Z718 6138

20189 = MM ASK MACHH| 5.7% &7t Y
20184 ® MAH =X Y= E LIEH= RPKE
HYECt olof 2o ™ MA =M faXtds =
M| 5.7% 32tg Aoz HYELY.

M MESARO| HEH| 6.0% St A2
Sas UEHHE ASKE 20| T4 2 OIX|&

Hu

H A B3| Q= Ciol HEES KX s YT BBAIR! Boeingdt Airbuse] 387 9z
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a
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2016-2036 CAGR 3.5% O+t

BoeingAtel & 20UZte] SEI| 4£Q MY XHRO| WED SXf M MH HBI| e %
23 840THOIN OF 28 ZJKSHs 46,950TH7F MYEICE X|G”2 LH=O{A HB OA|OF EHEY,
20|, QS FAOR STI| 47t ZIF O G|AEICE S| OFAOIEHEY X[H0jA Xy
FEO| HiJt Y £ZO02 It Y 02 M|yl (RS X|Y0| FR0|H I O XY
oz sHot X|%e| &27| 22 ojz0f & HOZ WUEC 20| U QY X|YojAL 7|
Zo| CYUMT SEI|o] W AHO| BTN J|E AR £20 HEO mH 227t MEEE

O ofiXl= Aoz 2ot

oHH, ZE71E VI8 ERo BEY 229 FQ J|E2 TUUSE=THOICL HEHR 7|52 o
H 2 Q! BoeingAte| B737 7|&1t AirbusAte| A320 7|5E Ol2 &
ALt =M AR= F2 2004 O[5t 7|150|H F=2 LCCS0| TO| ArESHH THAHE| =M40|

AN
L =Y 2 ARBE. 22 & 7152 Y320|E #H B737 Max 7|15 2 A320 Neo
7152 AT 950l HYEIOf oF 6AI1ZHe HIAHE = Jhstt Ae2 Motk QAT

50,000 -+ % 46,950 Cf
40,000 - Al 23,470 Of
|
30,000 | 23,480 tff
20,000 | 17,560 CH
10,000
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0 U
2016 2036

X2 Boeing, 71852 2IMX|
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Regional Jets

B
o2
oo
(o]
A

Antonov An-148, —-158
AVIC ARJ-700
Avro RJ70, RJ85
BAe 146-100, -200
Fokker 70, F28
Mitsubishi MRJ

Sukhoi Superjet 100
Yakovlev Yak-40
Bombardier CRJ
Dornier 328JET

Embraer 170, 175
Embraer ERJ-135/140/145

Single Aisle

2004 o[ste|

HUSEY 237

Boeing 707, 757
Boeing 717, 727
Boeing 737-100 through -500

Boeing 737-600, -700, -800, -900ER
Boeing 737-MAX7, MAX8, MAX9

Airbus A318, A319, A320, A321

Airbus A319neo, A320neo, A321neo

Boeing/MDC DC-9, MD-80, -90
AVIC ARJ-900
BAe 146-300, Avro RJ100

Bombardier CRJ-1000
Bombardier CS100, CS300
Embraer 190, 195
Comac C919
Fokker 100
UAC MS 21-200/300
lllyushin IL-62
Tupolev TU-154, TU-2014, TU-214
Yakovlev Yak-42

Small Passenger
Widebody

2004 O}

2% FSH

Boeing 767, 787-8, -9
Boeing/MDC DC-10
Airbus A300, A310

Airbus A330-200, -300, -800, -900
Airbus A350-800, -900
Lockheed L-1011

Medium/Large
Passenger Widebody

Freighters

lllyushin IL-96
Boeing 747-8 Boeing 777, 777X
Boeing 747-100 through -400 Boeing 787-10
2004 olAsel Airbus A380 Boeing/MDC MD-11
N irbus oein =
B0y BEH &
Airbus A340 Airbus A350-1000
lllyushin IL-86
BAe 146 Boeing 727
Boeing/MDC DC-8/9 Tupolev Tu-204
458 0|5t Boeing 737 Boeing 707
Boeing 757-200 Boeing/MDC MD-80
Airbus A320, A321
Boeing 767 Boeing /MDC DC-10
Lockheed L-1011SF Boeing 787
40-80 &
Airbus A330 Airbus A300
lllyushin IL-=76TD
Boeing/ MDC MD-11 Airbus A350
Boeing 747-100 through —-400 lllyushin IL-96T
80 & Ol

Boeing 777
747-8F

Antonov An—-124

Xt=: Boeing, 71852 2|AX|



>>> X|Ct 7K €S g2 Al= American Airlines

American Airlines &3&7| £ 95201 E&

H MAHOIM F37IE 7 0| ERStD U= 3Ak= 0|=2 American Airlines &&SAMO[Ct, O

:._110||k| -g-7| XMEE J|Z0Z 90A O|Ato] FEJ|IE Mainline 27|, 90A o|ste] 27|
| S5t Mainline @87 71& < 95201 &tE 6t QOO Regional &&

<

=FotCt. =
I8 may 39 % HQ ¥B7| +E 154500] O|SCH &3J| 2R+ 9IS LU 2|
£ 20/9] SSAOIX|T X2 S0{ OfA|O} X[HOM EF| =9 57| =0l 3HX2=Z 0|F0] X
ACH Of2ff HOJM & = UAXO0| SAHLLSL SSYLS0| 22 6212t 79(0] HIZOf UACt
O|2fgt O|F= 0]0] 7| &50| O|R0M A £0| FSAt !IF=2 JIX H°I o ool =H EdE
Of ATt grHO| =20 JXH =S ot U= BH ASAE HIRGIK US=IHE9 S3A IIX
WE OYe we e ¥ 4 A
SAE BR J1M
=9 S3AE ES 7Ri==
1 American Airlines 952
2 Delta 881
3 United Airlines 755
4 Southwest 723
5 FedEx Express 634
6 China Southern Airlines 558
7 China Eastern Airlines 494
8 Lufthansa 282
9 Air France 211
10 Air Canada 184
Korean Air 164
Asiana Air 81
XIZ:Planespotters, ZIAl, 7|15 2IAX]
SSAE 7IXf BHHYE 0
() B T BRI
20
15
10
5
0 = ] (U] @ 1) c = cC ) [} < =3 L] - cC = m wn wn c =
< £ 3 T3 & ) 5 © 3 % 5 < 5 &y
< %) ~ © o c
£ 3 5
O

XI&: Forecast International, 7|25% 2IMX|
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SIS D=2, HR10|2), OIS (016 7=, ©9f et w2y)
=9 1Y =t &y Io1y IHO|YE «0|9
1 American USA 40,180 5,284 13.2% 2,676
2 Delta USA 39,639 6,952 17.5% 4,373
F|0 3 United USA 36,556 4,338 11.9% 2,263
.Tao 4 Lufthansa Germany 34912 1,932 5.5% 1,958
5 Air France-KLM France 27,398 1,231 4.5% 873
6 FedEx USA 27,358 2,678 9.8% N.A.
7 Emirates UAE 25,779 996 3.9% 670
8 IAG UK 24,885 2,739 11.0% 2,152
9 Southwest USA 20,425 3,760 18.4% 2,244
10 Air China China 17,297 2,634 15.2% 1,166
11 China Southern China 17,272 1,895 11.0% 886
12 ANA Holdings Japan 16,298 1,344 8.2% 912
13 China Eastern China 15,679 1,876 12.0% 744
14 Cathay Pacific Group Hongkong 11,950 -68 -0.6% -74
15 Japan Airlines Japan 11,900 1,573 13.2% 1,516
16 Qantas Group Australia 11,777 1,273 10.8% 748
17 Air Canada Canada 11,094 1,017 9.2% 662
18 Qatar Airways Qatar 10,816 574 5.3% 542
19 Singapore Airlines Singapore 10,737 450 4.2% 319
20 Korean Air Korea 9,901 929 9.4% -509
21 Turkish Airlines Turkey 9,871 -123 -1.2% -16
22 LATAM Airlines Chile 9,527 568 6.0% 69
23 Etihad Airways UAE 9,400 N.A. N.A. N.A.
24 Aeroflot Russia 7,482 954 12.8% 586
25 Ryanair Ireland 7,274 1,679 23.1% 1,440
26 JetBlue USA 6,632 1,312 19.8% 759
27 Easylet UK 6,574 701 10.7% 601
28 Hainan Airlines China 6,111 451 7.4% 512
29 Saudia Saudi Arabia 6,000 N.A. N.A. N.A.
30 Alaska Air Group USA 5,931 1,349 22.7% 814
31 Thai Airways Int'l Thailand 5,150 -40 -0.8% 1
32 Asiana Airlines Korea 4,961 221 45% 45
33 UPS USA 4,771 244 5.1% 122
34 SAS Group Sweden 4,642 223 4.8% 155
35 Air Berlin Germany 4179 =736 -17.6% -862
36 Avianca Holdings Panama 4,138 258 6.2% 44
37 China Airlines Taiwan 3,957 248 6.3% 16
38 Garuda Indonesia Indonesia 3,864 99 2.6% 9
39 Virgin Australia Australia 3,650 -187 -5.1% -163
40 Virgin Group UK 3,606 205 5.7% 250
41 EVA Air Taiwan 3,584 154 4.3% 175
42 Air NewZealand NewZealand 3,501 557 15.9% 310
43 Jet Airways India 3,370 58 1.7% 58
44 Air India India 3,360 N.A. N.A. N.A.
45 Alitalia Italy 3,300 N.A. N.A. N.A.
46 SkyWest USA 3,121 =173 -5.5% -162
47 WestJet Canada 3,116 333 10.7% 223
48 Norwegian Norway 3,106 217 7.0% 135
49 Malaysia Airlines Malaysia 2,900 N.A. N.A. N.A.
50 IndiGo India 2,891 320 11.1% 248

At&: World Airline Rankings, 2}, 7|253 2|AX| *Chef: 843k B2y
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O (Ae) 7,476 9,964 12331 14960 16,378
HugEYol(fd) 584 1,013 1,408 1,797 1,967
Sl EYHolA(AH) 584 1,013 1,408 1,797 1,967
EBITDA(Y ) 725 1,265 1,628 2,097 2,339
Hzo|el(de) 688 1,012 1,447 1,832 2,006
=0|2(A ) 530 778 1,171 1,434 1,579
X|HHFFEX|220]2)(24) 530 778 1,171 1,434 1,579
EPS(2) 2,038 2,954 4,444 5,441 5,990
Z&&(%YoY) -0.8 449 50.5 22.4 10.1
PER(HH) 12.3 12.0 11.4 93 8.4
PBR(tH) 2.4 2.8 3.1 2.4 1.9
EV/EBITDA(HH) 46 5.0 32 2.0 1.8
B OEH0[AE(%) 7.8 10.2 11.4 12.0 12.0
HESHO|AE(%) 7.8 10.2 11.4 12.0 12.0
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HiFEE AE Y
2018E 2016 2017 2018E 2019€E
(A, %)
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE Annual Annual Annual Annual
TH| =Y 2,402 2,280 2,666 2,616 3,086 2,696 3,281 3,268 7,476 9,964 12,331 14,960
=Y 439 613 619 569 473 594 648 648 2,029 2,241 2,363 2,450
ASK(#2t Km) 516 578 592 585 558 558 610 659 2,349 2,270 2,385 2,447
LM RPK(#2t Km) 489 554 568 559 523 534 585 630 2,164 2,170 2,272 2,331
L/F(%) 94.9% 95.8% 95.9% 95.6% 937%  958%  959%  95.6% 92.1% 95.6% 95.3% 95.3%
Yield(®) 90 11 109 102 90 111 111 103 94 103 104 105
&= 1,827 1512 1,898 1,876 2,438 1,925 2,431 2,428 4944 7,014 9,222 11,676
ASK(E42tKm) 3,305 3,196 3,497 3513 4,063 3,986 4325 4,448 9,906 13,510 16,823 20,836
SN RPK(E42 Km) 2,935 2,744 3,136 3,099 3,665 3,457 3,938 3,971 8,443 11,914 15,031 18,778
L/F(%) 88.8% 85.9% 89.7% 88.2% 90.2% 86.7% 91.0% 89.3% 85.2% 88.2% 89.4% 90.1%
Yield(®) 62 55 61 61 67 56 62 61 59 60 61 62
J|E} 136 155 148 170 174 177 201 191 503 609 743 833
YoY
A =L 38.7% 40.7% 20.3% 37.1% 28.5% 183%  23.1%  249% 23.0% 333% 23.7% 21.3%
=L 47% 14.9% -0.1% 24.8% 7.7% -3.1% 4.7% 13.9% 1.9% 10.4% 5.5% 3.6%
ASK -6.4% 0.0% -6.9% 0.1% 8.1% -35% 3.2% 12.7% 7.4% -3.4% 5.0% 2.6%
LM RPK -0.4% 1.7% -3.4% 3.4% 6.8% -35% 3.2% 12.7% 8.0% 0.3% 4.7% 2.6%
L/F 6.4% 1.8% 3.7% 3.3% -13% 0.0% 0.0% 0.0% 0.5% 3.7% -0.3% 0.0%
Yield 5.2% 12.9% 3.4% 20.7% 0.8% 0.5% 1.5% 1.0% -5.7% 10.1% 0.7% 1.0%
U ES ] 51.6% 54.9% 28.6% 45.8% 335%  273%  28.1%  29.4% 33.2% 43.9% 29.6% 26.6%
ASK 53.1% 42.0% 30.5% 24.6% 229%  248%  237% = 266% 29.9% 36.4% 245% 23.9%
=HH RPK 59.9% 489% 36.1% 26.0% 249%  260%  256%  28.1% 32.9% 41.1% 26.2% 24.9%
L/F 4.4% 49% 43% 1.1% 1.6% 1.0% 1.5% 1.2% 2.3% 35% 1.3% 0.9%
Yield -5.2% 4.1% -5.5% 15.8% 6.9% 1.0% 2.0% 1.0% 0.3% 2.0% 2.8% 1.4%
J|E} 11.5% 24.0% 20.8% 17.7% 275% 148%  355% 12.7% 7.3% 18.6% 16.0% 15.0%
HAHH|R 2,130 2,118 2,262 2,441 2,621 2,492 2,807 3,002 6,892 8,950 10,923 13,164
QI HH| 340 390 393 436 476 468 491 559 1,123 1,559 1,993 2,591
2IHARZH| 51 50 49 55 58 55 56 64 105 204 232 267
DE XA 2] 10 11 13 14 16 13 16 18 35 48 63 79
QX2 298 308 313 327 323 339 345 360 1,090 1,247 1,366 1,667
CI2QEH| 552 487 533 606 713 648 800 805 1,493 2,178 2,965 3,482
HH|H]| 209 207 218 238 21 224 235 257 853 872 927 1,019
S| 401 413 457 465 504 475 549 581 1331 736 2,108 2,530
o4 28 27 27 32 30 29 31 38 78 13 128 160
J|EH|Z 240 226 259 265 294 241 285 319 781 991 1,139 1,367
Fgole] 272 162 404 175 464 204 473 266 584 1,013 1,408 1,797
Felolele 11.3% 7.1% 15.1% 6.7% 15.0% 7.6% 14.4% 8.1% 7.8% 10.2% 11.4% 12.0%
YoY 74.6%  2447.1% 5.9% 3160% | 69.6%  262% 172%  51.1% 14.1% 73.1% 38.6% 27.6%
X2 HEeE, 71253 aldk| * o= o FHIS MMILSS Heo =
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ILZAOIHAR] (ol og)  I{PAEHTE (EH2l: @, %)
128 2M, IFRS g 2016 2017 2018E 2019E 2020E 128 2M, IFRS 8= 2016 2017 2018E 2019E 2020E
UIE=gL] 7476 9964 12331 14960 16378 QSR 4378 4501 5666 6747 7378
UIE=CP 6,020 7,749 9,471 11393 12,463 I UL 1682 103 158 1898 1731
=501 1456 2215 2860 3567 3915 FSI AL 1,782 2468 299 3,670 3,999
THOHH| 2 U] 872 1202 1452 1,771 1948 ESVREESIS T 831 904 988 1,085 1,632
FelolQl(E ) 584 1,013 1,408 1,797 1,967 T XA 83 94 94 94 16
F0[2(SHH) 584 1,013 1408 1797 1967 J|ELS SH|I2 QXA 0 0 0 0 0
Fela 104 -1 39 35 39 H| QS 1,626 3503 4391 5700 6,988
O|Xt4=24 23 32 38 47 51 | SR |EH I S S 872 1,459 1532 1931 2,182
g g+ 0 0 0 0 0 EXIXHA 22 89 56 82 103
Qlgto|ef 150 167 159 0 0 S 589 1,706 2,524 3,254 3,906
O|XtH|& 4 5 5 5 5 S 19 185 147 17 93
QA 119 174 147 0 0 7|EHH| RSt 23 64 132 316 704
A UK 2 0 0 0 0 0 N 6,003 8004 10,057 12,447 14366
EXIUT (BRI 220 =[ 1 0 0 0 FEEM 2,609 3,682 4482 5355 5762
FELEYIIUIEFE0IY 77 -27 0 0 0 LM F LI IELR SR 2,289 2891 3632 4440 4812
J|Et -22 -5 -6 -7 -8 RPN 203 80 80 80 80
HOIMXF2IE0Y 688 1,012 1,447 1,832 2,006 QEYEIIXILS 0 465 465 465 465
HOIMHIS 158 234 275 398 427 J|EFRES S 116 246 305 370 405
LBEHOIME (%) 230% 23.1% 19.0% 21.7% 21.3% H S8 675 1007 1247 1513 1,656
g7|120| 530 778 1,171 1,434 1579 AU DL L EM 2 0 0 0 0 0
X|HHZ= =X £ 20(2)(24Y) 530 778 1,171 1434 1579 YO EE I 0 0 0 0 0
EBITDA 725 1,265 1,628 2,097 2339 J|EHIR S 675 1,007 1,247 1,513 1,656
122:0(2|(Cash Earnings) 670 1,030 1392 1734 1951 SXHEH| 3284 4690 5728 6868 7,418
+HY71&0]2 471 791 1,171 1434 1579 ez 1315 1318 1318 1318 1318
S24E(%, YoY) ESNETEESni=s 894 896 896 896 896
UIE=gl] 230 333 238 213 95 ojaldoiz 509 1,149 2,163 3,413 4,782
FeiolQl(E ) 136 734 389 276 95 RN 1 -49 -49 -49 -49
S0l () 136 734 389 276 9.5 XU =X EXH2EH 2,719 3314 4328 5579 6,948
EBITDA 185 746 287 288 11.6 X=X X2 E | 0 0 0 0 0
XHiFFXE G720l 123 469 506 224 10.1 XA 2,719 3314 4328 5579 6,948
EPS -08 449 505 224 10.1 =X -3,261 -2958 -4,040 -5024 -5,185
+¥z0/d -120 678 481 224 10.1 N 203 545 545 545 545
SI2SEH (e o) EXRX|E (SHl: 9, b, %)
128 M, IFRS 8= 2016 2017 2018E 2019E 2020E 128 2, IFRS 8 2016 2017 2018E 2019E 2020E
I EISE 1,102 1446 2034 2112 1637 ZFEXIHE(R)
YooY 530 778 1,171 1434 1579 EPS 2,038 2954 4444 5441 5990
UTH2| 105 204 182 270 348 BPS 10,342 12,574 16,422 21,167 26,361
SRR A 2| 35 48 38 30 24 ZYEBITDA 2,789 4804 6,177 7955 8874
Qa9 -14 38 -12 0 0 CFPS 2580 3911 5281 6579 7401
PNFRPSt=l] 12 35 0 0 0 DPS 500 600 700 800 900
Xega 0 0 0 0 0 =7 2~(HH)
SHE SRR B2 331 231 642 378 -314 PER 123 120 114 93 8.4
J|Et 102 112 12 0 0 PBR 2.4 28 3.1 2.4 1.9
EXSSHISE -618 -2234 -1564 -1884 -1738 EV/EBITDA 46 5.0 32 2.0 1.8
EX[Xratel K& -276  -700 -496 -700 -350 PCFR 9.7 9.0 9.6 7.7 6.8
QUKL K 0 0 0 0 0 2204(%)
QUL HE -304 -1332 -1,000 -1,000 -1,000 Fo|eE(2 ) 78 102 114 120 120
SAUXLAO| K -13 -57 0 0 0 FHO|AS () 78 102 114 120 120
J|Et -25  -145 -68 -184  -388 EBITDA margin 97 127 132 140 143
WeESHISE =73 202 82 83 -66 20|98 7.1 7.8 95 9.6 9.6
chokrelael S0t 2 -4 0 0 0 X}7|XH20| 2 Z(ROE) 210 258 307 289 252
AI|KIU2 BIt 0 492 0 0 0 EBIXH20|2AE(ROIC) 2903 1199 891 932 723
Xt=o| EIt 27 4 0 0 0 (%)
Hig3xZ -104 -131 -157 -183 -210 SxHH & 1208 1415 1323 1231 1068
J|Et 1 -49 239 266 144 =XA3HIE -119.9 -893 -933 -900 -74.6
HIUHZ LI F} 424 -647 552 310 -167 O|XtE et &(HH) 1404 2235 3105 3964 4340
PlES == NS 1,258 1682 1036 158 1898 &)
P e =Tl =R ON NS 1682 103 1588 1898 1,731 OhEmAEsIHE 93 115 13.0 14.4 12.1
Gross Cash Flow 771 1,215 1,392 1,734 1,951 T OXFALSI S 103.6 1127 1315 159.6 2975
Op Free Cash Flow 604 -126 1,002 1,084 606 LM RS 3.7 38 38 37 35
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BUY(Reinitiate)
=JK06/11) 30,100€
SHZJ} 40,0008

Y 37| 29 MES AE T
27| MEO 33 582 2ol =2
$OlEE Aoictn QUCH ETH HEIh AH|
AOME Hybrid LCC S3AF H2FS XY

—

SEA
EHSH AH=2 MBS HESHHLD AT

Stock Data
KOSPI (06/11) 2,470.15pt
NPJE 9,030212
LY EESTIST bl A[X7t
33,8002 26,2008
A|D/X| X0t Che| S -12.87% 12.40%
ESTRNTE] I Aty
M -8.3% -8.3%
6M 2.1% 2.6%
1Y N/A N/A
Company Data
i ESVES 30,0008 %
AT HeH(3M) 25083
o=l xjge 10.94%
HiE =2l E(18.E) 0.94%
BPS(18.E) 10,8528
z9 3% stEiz 60.00%
Price Trend
@)  ——EFHE NToE(R) (%)
40,000 - 20.0
35,000 - . 15.0
30000 O i i P
25,000 A 50
20,000 A
15,000 4 00
10,000 1 =0
5,000 - -100
0 = -15.0
17.06 17.09 17.12 18.03 18.06
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>>> B73714 B777 7|15 SA| &€

Zlojlojo Ef LCC &3AM CHH| 71Y Xtdstels 8@4&
SUYo|ol EQ0|CH B737 7152 2F 189A0| 2utdt
X|gt B777 7159 BARE= 393MS ©Q6t1 QU0 < 2
el XM Sa QUo[L). ®Xf SAk= B737 210,
B777 ALHE 2] ZO0|Ct 20184 HUMX| B737 3CH,
B777 2LHE &3 & 7|X{f 30UHE I ofFolct,

>>> It MH|AO|AME Hybrid

29 LCC dEAtE 7|LHOIM AALE HISOHA| 8
SII Mu|aQ| Yztoz QF 2 HlZsta UCH ot
SAHE LCC F3AY0E S48t 7|HAE XSS
UCE ESF J|Lf 2= 22 R0 F =M
OlM= Eb &SAF CHH| SI&X|Dt 2Tt F, LCC &EAL
Yoz YT 2t MHIAE FEZ2 HSdh= Hybrid
LCC SBAIS| B&E NSO 2 X{EIStD Tt

o)
o Ao

<= =]

S 2371 o FEE Ay ©HE M H=7|
AEO 35 s¥e dHoH =2 +AHE Molst
UCE ESH Hybrid LCC EEAF MEHS MEfS] MZL
e L ‘ )

IHEBS S ACH FXQA ‘BUY'Q SEFIL
‘40,000®"2 H|A|StCY,

EXIXIR, IFRS 9= 2016 2017 2018E 2019  2020E
OHEH(A ) 7,197 8,884 10,988 13,219 14,671
HugYol(d) 523 969 1,339 1,599 1814
Sl EYol(H) 523 969 1,339 1,599 1814
EBITDA(Y &) 620 1,143 1,469 1,771 2,018
HEo|el(ede) 505 965 1,308 1,567 1,780
=0|2(A ) 393 741 1,013 1,212 1,374
X|uiF=FX|220]2(A) 393 741 1,013 1212 1374
EPS(®) 1,457 2,722 3,376 4,039 4,579
Z28(%YoY) 733 86.8 24.0 19.6 13.4
PER(HH) 0.0 9.7 8.7 73 6.4
PBR(tH) 0.0 3.4 2.7 2.0 1.6
EV/EBITDA(HH) -2.1 43 25 1.4 0.7
EYYH0|UE(%) 73 10.9 12.2 12.1 12.4
SHAIHOI0|2E(%) 73 10.9 12.2 12.1 12.4




>>> B7371} B7778 SA|0| £
2018 12| 25CHOJIM A 7|1= 30CH7HX| £ AHE

Zlojoje] Eb LCC ¥EAL THH| 7HY AHEst:l= _+_‘.: |l 2RY Zo[ct B737 7152 <
189A0f E0FSHX|TE B777 7182 B2 393ME HRStD A0 & 24{o| ZtM Z5 2UO|CH 1HA
SAt= oliig O1FS 43 5teojer 22 ©HE| i H|°"7|7f 2d0| 27T X0 SHIVIE &
YOI F==7| AIEO| EHAEL 52 £oE HEAUACL X EAF— B7772 & 4U 2% S0IH

20189 HALX| 20HE =23 & 30tHE 2 oIYoIC

2, SUAVIE ER6t le 32 427 NEoe M+E 58 2UHE =0l AO0| ItsTHK]
O H|==7| AZ0]| d47| Wt 22 52 L/FE |XISte 40| 0{28{2 AO| AHRO|C} 1bAH O] W0
Hls=7| AIE0| SAts 9 2ASE BYAJLL SHXITE Y 0| H|=7| AE0lE M9 358 &
Of Et M0 S22 ST 2 0tAH =2 &g Mt QT EBF HAHE| M HdD] AlE
of ZUHHIIE EUSIH 7|=ECH 24 ool 32 B7F 2uE & £& /U2 AHOIT o|HEH =Y
HIE Bt At ©HHE0| 2HSHH EMot7| W20 &= Ef Moo= M EQE St §9
2% MEE HXY| o= AO0| SAOIAH A0 M ZQoICHD TEHEICH
ZIojlof 2718 FHol I FRA0|AE F0|
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>>> HI} MH|AOIME HybridE SEZ
LAl 22 HB o 32 18X BCf
H0| AHE L7I7(0] FSC SBAIH LCC SBALS JH 2 XIOIHL JILAIS MBS o
HYU 20/CH AH|Z (RE] LCC SBALS JILOIA AALE HIBSHK| Q00 S} MujAe
2 922 HBSID UCh SR SAHE LCC SBAIIOIE 278D 7|Ln~% xﬂgam

L 23} HOO|E UL LMOIME B HBAF UfH] S12XDt ACH &
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98 FEAtel Ti¥pt LCC 2 (Boston Consulting Group &)

GLOBAL FSCs* u
w—
: MEDIUM FSCs: Lufthansa Air France-KLM m
Fullsenice | pOINT-TO-POINT e ol
A PLAYERS International Airlines Group (IAG)
Finnair £
SAS Alitalia
- Icelandair
Aegean Brussels Airlines MEDIUM FSCs:
AIrines ) 57 potish Airtines TAP Portugal HUB-AND-SPOKE
PLAYERS
Level of Air Berlin  AirEuropa
service
HYBRID LCCs
; LONG-HAUL LCCs
Eurowings
Vueling o]
Airlines Transavia Airlines XL Airways
e [y ot E—— Norwegian Air Shuttle

v Jet2.com

i Wizz Air
No frills Ryanair PURE LCCs

Short haul Long haul

* >
Average stage length
Xt&: BCG, 71253 2K




Elojof 45 3
2017 2018E 2016 2017 2018E 2019E
(A, %)
1Q 2Q 3Q 40Q 1Q 2QE 3QE 4QE Annual Annual Annual Annual
TR ool 2,327 1912 2325 2,320 2,798 2,280 2976 2933 7,197 8,884 10,988 13219
Flo e 321 558 492 404 309 548 534 424 1,750 1,775 1815 1919
_Tao ASK(42t Km) 333 479 413 355 298 461 435 373 1,730 1,580 1567 1,630
LM RPK(#42F Km) 317 453 392 338 275 436 413 355 1,646 1,500 1,479 1538
L/F(%) 95.2% 94.6% 94.9% 95.2% 923%  946%  949%  95.2% 95.1% 94.9% 94.4% 943%
Yield(®) 101 123 126 120 12 126 129 120 106 118 123 125
[VE=E] 1888 1,248 1,720 1,792 2,369 1,577 2307 2366 5,080 6,648 8619 10,680
ASK(¥2t Km) 3,220 2,540 3,182 3,355 3,532 3070 4083 4430 10,382 12,297 15,115 18,185
SN RPK(2t Km) 2,867 2,199 2,796 2,851 3,142 2,698 3,641 3,765 8,620 10,713 13,246 16,029
L/F(%) 89.0% 86.6% 87.9% 85.0% 89.0% 87.9% 89.2%  85.0% 83.0% 87.1% 87.6% 88.1%
Yield(&) 66 57 62 63 75 58 63 63 59 62 65 67
7|t 118 106 13 124 121 156 135 142 367 461 554 619
YoY
TR e 293% 315% 6.0% 32.6% 203% 193%  280%  26.4% NA 23.4% 237% 203%
e 7.0% 9.8% -8.4% -0.2% 39%  -18%  85% 51% NA 1.4% 22% 5.8%
ASK 1.8% -0.6% -13.1% -20.4% -105%  -38% 5.4% 51% NA -8.7% -0.8% 40%
UM RPK 23% -17% -12.9% -205% -132%  -38% 5.4% 5.1% NA -8.9% -1.4% 40%
L/F 0.4% -11% 0.2% -0.1% -3.1% 0.0% 0.0% 0.0% NA -0.2% -0.6% 0.0%
Yield 4.6% 11.8% 52% 25.4% 10.8% 2.0% 3.0% 0.0% N.A 11.3% 37% 1.7%
ool 32.0% 473% 9.8% 44.9% 25.5% 264%  341%  32.0% N.A 30.9% 29.7% 23.9%
ASK 21.1% 15.0% 15.1% 22.0% 9.7% 209%  283%  32.0% NA 18.4% 229% 20.3%
S2H|M RPK 30.2% 28.8% 17.2% 22.6% 9.6% 227%  302%  32.0% NA 24.3% 23.6% 21.0%
L/F 75% 12.0% 18% 05% -0.1% 15% 15% 0.0% NA 49% 0.6% 0.6%
Yield 1.4% 14.4% -63% 18.1% 145% 3.0% 3.0% 0.0% NA 53% 49% 2.4%
7|t 143% 17.6% 229% -5.0% -31%  463%  200%  148% NA 5.4% 11.1% 15.0%
AAH|R 1,986 1787 2,010 2,130 2,267 2,131 2541 2711 6,673 7913 9,649 11,620
g3¢a| 566 467 532 602 696 680 858 887 1,602 2,167 3,121 3716
|| 230 222 245 262 253 255 282 314 850 959 1,104 1325
SgetE| 352 343 374 365 389 353 an 438 1,286 1434 1591 1910
US| YktE 273 252 276 283 277 265 290 297 1,047 1,084 1,128 1,298
QlZAH| 241 243 272 324 3N 292 326 421 878 1,080 1,350 1,755
7|Liof ] 61 49 62 61 68 54 74 73 191 233 270 316
2318 263 21 249 233 274 232 299 280 819 956 1,084 1301
AAo|o| 341 125 315 190 531 150 436 222 524 971 1339 1,599
Fgolo|oE 14.7% 6.6% 135% 8.2% 19.0% 6.6% 146%  7.6% 73% 10.9% 12.2% 12.1%
YoY 277%  -2870%  -219%  -3405% 55.8% 194%  384%  17.0% N.A 85.3% 37.9% 19.4%

Xz Ziofof, 7185 2MX]



Zlojlof PER §HE ZI0jlof PBR ®HE
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TEEOARIN (e ofel)  THEAEHTE (EHQl: 2, B, %)
128 AM, IFRS ¥ 2016 2017 2018E 2019E 2020E 129 @4, IFRS E& 2016 2017 2018E 2019E 2020E
[TENT] 7,197 8884 10988 13219 14671 QEXA 2,151 3992 5247 6593 7,884
UiE=SChl 6,206 7,340 8904 10,750 11,888 I UL 317 423 1,660 1812 2776
=50l 990 1,544 2,084 2,469 2,784 FSZ AL 1,445 3071 3,002 4,090 4,274
O S greta|d| 468 575 745 870 970 I ESVRETES VR 385 494 581 686 819
°*0|°'(;1) 523 969 1,339 1599 1814 THOXFA 4 4 4 4 15
ol (a) 523 969 1,339 1,599 1814 J|EtQSH|28XA 0 0 0 0 0
G'WQA4 -17 -4 -30 -32 -34 H| QS 872 991 1,413 1,660 2093
O|Xt4=2d 30 47 46 62 65 7| AL |EHI QS 342 307 516 569 609
g g+ 0 0 0 0 0 EXIXHA 32 42 36 40 43
Qlgto|e 57 106 82 0 0 SEXA 407 519 690 819 1,115
O|XtH|R 3] 49 49 49 49 XA 7 9 7 6 5
Qletay 63 80 72 0 0 7|EHH| RS XA 84 114 163 227 321
A UK A 6 3 0 0 0 N 3,023 4983 6,660 8253 9977
EXIUT (BRI 220 0 0 0 0 0 FEEM 1,854 2327 3,049 3,475 3,856
FELEYIIUIEFE0IY 0 0 0 0 0 LM F LI IELR SR 1,615 1959 2635 3,013 3,362
J|Et -17 -30 -37 -45 -49 RPN 131 175 175 175 175
R PN EIES (e Bl 505 965 1,308 15567 1,780 FELYEIINYS 0 0 0 0 0
ERETE= 112 224 296 355 406 J|EFR-S A 108 193 238 287 318
SRHOIME (%) 222% 232% 22.6% 22.7% 22.8% HI RS 389 338 355 385 431
go|z01Y 393 741 1013 1212 1,374 I\ YR L RS 0 2 2 3 3
X|HH ==X 20] (A 2) 393 741 1013 1212 1,374 AHLE I 341 281 281 281 281
EBITDA 620 1,143 1469 1771 2018 J|EHIR S 49 54 7 101 146
122:0(2|(Cash Earnings) 491 915 1,144 1384 1578 SRHSH 2,243 2,665 3404 3861 4,287
+HY71&0]2 393 741 1,013 1212 1374 ez 270 300 300 300 300
BYE(%, YoY) FAgEE 0 918 918 918 918
=Y 560 234 237 203 11.0 ojodoiz 510 1,103 2,040 3,177 4,475
Fgoll(em) 762 854 381 19.4 135 J|EtXtE =1 -2 -2 -2 -2
J0[ () 762 854 381 19.4 135 X|HHFEFX| SRS H 779 2318 3256 4392 5691
EBITDA 911 842 286 205 13.9 CINE =IOV 0 0 0 0 0
XHiFFX2 7120l 733 884 367 19.6 13.4 XHEEH 779 2318 3256 4392 5691
EPS 733 868 240 19.6 13.4 o= -1290 -3,037 -4205 -5446 -6594
+8&0/9 732 884 367 19.6 13.4 eI 472 457 457 457 457
SI2SEH (T2l A2) EXIXE (THRl: &, b, %)
128 3M, IFRS Y= 2016 2017 2018E 2019E 2020E 12¢ 3, IFRS ¥ 2016 2017 2018E 2019E 2020E
JgeEwIsE 694 1247 1570 1,653 1,774 ZCEX|E(Y)
gIlz01Y 393 741 1013 1212 1374 EPS 1457 2722 3376 4,039 4579
ERCEL] 96 172 129 171 203 BPS 2886 7,727 10,852 14,641 18970
S XAA2HH| 2 2 2 1 1 ZSEBITDA 2,298 4,199 4898 5905 6,728
Qletol 6 -6 -10 0 0 CFPS 1818 3360 3812 4615 5260
Ttx 2] 0 0 0 0 0 DPS 0 250 250 250 250
Xega 0 0 0 0 0 7 2(HH)
SHE SRR B2 105 176 426 269 196 PER 0.0 9.7 8.7 73 6.4
J|Et 93 162 10 0 0 PBR 0.0 34 27 2.0 1.6
EXgss3ss -773 -1713 =275 -1456 -781 EV/EBITDA 1 43 25 1.4 0.7
EX[Xratel K& -760 -1,634 73 -1092 -187 PCFR 0.0 7.9 7.7 6.4 5.6
QUKL K& 0 0 0 0 0 2204(%)
QU HE -9 -77  -300 -300 -500 Fo|eE(2 ) 73 109 122 121 12.4
SAUXLAO| K -4 -2 0 0 0 FHO|AS () 73 109 122 121 12.4
7|E} 0 0 -49 -64 -94 EBITDA margin 86 129 134 134 138
WeESHISE -232 588 -58 -45 -30 =0|AE 5.5 83 9.2 9.2 9.4
chokrelael S0t -91  -175 0 0 0 X}7|XH20| 2 Z(ROE) 609 478 363 317 272
AI|KIU2 BIt 0 0 0 0 0 EBIXH20|2AE(ROIC) -62.6 -106.4 -109.2 -107.6 -119.6
Xteo| =7t 0 948 0 0 0 HE-E(%)
HE2XIS -108 -135 -75 -75 =75 BN LIS 2879 1150 1046 879 753
J|Et -32 -49 17 30 45 EXAZHIE -1656 -1310 -129.2 -1240 -1159
HIUHB L& F0} -315 107 1,236 152 964 O| Xt 4t 2(HH) 170 196 270 323 367
PES SIS RGS) 632 317 423 1,660 1,812 S (HH)
P e =Tl =R ON NS 317 423 1,660 1812 2776 WSS HE 215 202 205 209 19.5
Gross Cash Flow 589 1,070 1,144 1,384 1578 T OXpA S g 1,7155 23183 2.823.2 33963 1,580.7
Op Free Cash Flow 596 1,015 1,294 1,378 1,300 ARSI S 4.9 5.0 48 47 46
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SFSAIRIQ| XSt 20| FAR| FQ FXf

HRIERZ ZITHEC,.

Stock[Data
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EXXH, IFRS ¢1E 2016 2017  2018E  2019E  2020E
OHEH(A ) 117,319 120,922 129,815 135,002 139,962
HEnggoll(ed) 11,208 9,398 10,070 11,030 12,280
SHAFHO(A ) 11,208 9,398 10,070 11,030 12,280
EBITDA(#!) 28,723 26,328 25,627 26,368 27,418
MIZi0]ed(f ) -7,174 11,217 4,885 7,971 10,942
-i‘-olgl(ﬁ%) -5,568 8,019 3,770 6,013 8,173
X|HHRFX2E0[2)(A2d) -5,649 7,915 3,721 5,935 8,067
EPS(®) -7,106 8,516 3,864 6,163 8,377
SYE(%YoY) N/A N/A -54.6 59.5 359
PER(HH) -3.6 4.0 8.2 5.2 3.8
PBR(tH) 1.2 0.9 1.0 0.8 0.7
EV/EBITDA(HH) 53 5.9 6.1 5.6 49
HNHUOIAYE(%) 9.6 7.8 7.8 8.2 8.8
HAUIHO|AE(%) 9.6 7.8 7.8 8.2 8.8
ROE(%) =255 285 10.8 17.2 19.6
=52 2(%) 707.9 326.6 381.9 305.6 221.1
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Chigrels & =8
(42l %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE Annual | Annual | Annual | Annual
TR R 28,660 29,052 32,139 31,071 31,020 31,168 34,683 32944 117,319 | 120922 | 129815 | 135,002
&= 1,052 1,437 1,365 1,215 980 1,466 1,420 1,246 4937 5,070 5,111 5,163
F|0 ASK(#2t Km) 850 1,014 987 875 779 1,014 987 875 3,708 3,726 3,655 3,655
Tdo UM RPK(42F Km) 640 812 768 675 563 812 783 678 2,879 2,895 2,837 2,851
L/F(%) 75.3% 80.1% 77.8% 77.1% 72.3% 80.1% 79.4% 77.5% 77.6% 77.7% 77.6% 78.0%
Yield(®) 164 177 178 180 174 181 181 184 171 175 180 181
=y 15,739 15,538 17,865 16,243 17,540 16730 19,798 17,237 64,720 65,385 71,305 73,859
ASK(E42tKm) 22335 23,143 24936 23,991 23662 23837 25684 24471 92,946 94,405 97,654 99,854
2| RPK(#2t Km) 17,925 18,382 20,223 18418 | 18,785 19,123 21,142 19,068 73,029 74,948 78,118 80,279
L/F(%) 80.3% 79.4% 81.1% 76.8% 79.4% 80.2% 82.3% 77.9% 78.6% 79.4% 80.0% 80.4%
Yield(®) 88 85 88 88 93 87 94 90 89 87 91 92
=S 6,397 6,725 7,004 7,960 6976 7,268 7,538 8,361 24,437 28,087 30,144 31,054
FTK(# 2t Km) 2,584 2,712 2,794 2,854 2,622 2,739 2,822 2,883 10,621 10,944 11,066 11,176
el =] AFTK(#2tKm) 2,020 2,114 2,179 2,280 2,009 2,135 2,223 2,303 8,164 8,593 8,670 8,756
L/F(%) 78.2% 77.9% 78.0% 79.9% 76.6% 77.9% 78.8% 79.9% 76.9% 78.5% 78.3% 78.3%
Yield(®) 317 318 321 349 347 340 339 363 299 327 348 355
J|E} 4918 4,812 5,026 4,729 4,677 5,164 5,005 5,177 20,935 19,486 20,023 21533
YoY
TR =S 0.0% 3.1% 23% 5.1% 8.2% 7.3% 7.9% 6.0% 1.7% 3.1% 7.4% 4.0%
ofzsoy 29% 89% -3.6% 3.1% -6.9% 2.0% 4.0% 25% 43% 2.7% 0.8% 1.0%
ASK 1.8% 48% -1.0% -3.6% -8.4% 0.0% 0.0% 0.0% 1.2% 0.5% -1.9% 0.0%
LM RPK 6.0% 4.0% -3.4% -3.4% | -12.0% 0.0% 2.0% 0.5% 6.7% 0.6% -2.0% 0.5%
L/F 4.1% -0.7% -2.4% 0.2% -4.0% 0.0% 2.0% 0.5% 5.4% 0.1% -0.1% 0.5%
Yield -29% 47% -0.2% 6.8% 5.8% 2.0% 2.0% 2.0% -2.2% 2.1% 2.9% 0.5%
=L -2.6% 1.6% -32% 9.8% 11.4% 7.7% 10.8% 6.1% 4.4% 1.0% 9.1% 3.6%
ASK -4.4% 1.0% 2.9% 7.0% 5.9% 3.0% 3.0% 2.0% 3.9% 1.6% 3.4% 2.3%
=M RPK -0.4% 27% 3.2% 51% 48% 4.0% 45% 35% 5.9% 26% 4.2% 28%
L/F 4.1% 1.7% 0.3% -1.8% -1.1% 1.0% 1.5% 1.5% 2.0% 1.0% 0.8% 0.5%
Yield -2.2% -1.1% -6.2% 4.4% 63% 3.5% 6.0% 25% -1.4% -1.6% 4.6% 0.8%
O =N 14.0% 13.2% 20.3% 12.7% 9.1% 8.1% 7.6% 5.0% -6.5% 14.9% 7.3% 3.0%
FTK 3.2% 0.9% 43% 3.8% 1.5% 1.0% 1.0% 1.0% 0.1% 3.0% 1.1% 1.0%
el AFTK 7.9% 2.6% 7.6% 3.4% -05% 1.0% 2.0% 1.0% -1.2% 5.3% 0.9% 1.0%
L/F 4.6% 1.6% 3.2% -0.4% -2.0% 0.0% 1.0% 0.0% -13% 2.1% -0.2% 0.0%
Yield 5.7% 10.4% 11.9% 9.0% 9.6% 7.0% 5.5% 4.0% -5.4% 9.2% 6.4% 2.0%
J|E} 14.0% 13.2% 20.3% 12.7% 9.1% 8.1% 7.6% 5.0% -6.5% 14.9% 7.3% 3.0%
FH| 26,745 27,324 28584 28871 29357 29381 30590 30418 106,110 | 111524 [ 119,745 | 123,972
20{ 9! EZZ0] 3,768 4,176 3,894 4,042 3,974 4351 4,058 4212 15,216 15,880 16,595 17,292
S| S| 631 829 814 810 1,210 846 831 826 2,893 3,085 3713 3,788
2THA2HH| 9 REXpAAZEH 4,097 4,160 4,135 4,023 4,091 4,160 4,135 4,063 17,294 16,414 16,448 16,613
QX2 904 878 853 882 844 895 870 900 2,880 3516 3,509 3,579
CI2QEH| 6,343 6,168 6576 7,075 7,293 7,877 8,424 8,338 21,901 26,162 31,931 34,390
2| 2,888 2,862 3,069 3,037 2,957 2919 3,130 3,097 12,199 11,855 12,104 12,346
LB e 77 796 845 861 1,080 812 862 878 3,072 3274 3,632 3,705
J|E} 6,856 7,028 7,287 7,109 6,955 7,098 7,360 7,180 28,784 28,280 28,593 28,879
Fole| 1915 1,728 3,555 2,200 1,663 1,787 4,093 2,526 11,208 9,398 10,070 11,030
Folelg 6.4% 5.6% 11.8% 7.4% 5.7% 5.4% 11.8% 7.7% 9.6% 7.8% 7.8% 8.2%
YoY -40.0% 8.9% -154%  31.8% -43% 3.3% 8.0% 9.4% 25.6% -11.4% 5.2% 9.5%
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TIZEAOIHIARA] (e ofel)  THEAEHTE (Er2l: 2, tH, %)

128 A4, IFRS & 2016 2017 2018E 2019E 2020E 128 @M, IFRS o1& 2016 2017 2018E 2019E 2020E
& 117,319 120,922 129,815 135,002 139,962 QEXA 33280 35823 37,279 47,378 59984
OhERIt 94352 99,912 108,090 112,271 116,184 GRS 10,899 7,612 9,255 16,164 30,535
UHES01o 22966 21011 21725 22,731 23,778 |ESS B 1958 5726 3782 3972 4255
FIO THOfH| S Ut | 11,758 11,613 11,655 11,700 11,498 IHEMHHURRSHA 14,627 14004 15,156 16413 16,690
_1'60 ELE ) 11,208 9398 10070 11,030 12,280 T XA 5647 6827 8238 9863 7226
O[3 Y 11,208 9398 10070 11,030 12,280 J|ELR SHIZERHAF 148 1,654 848 966 1277
FYQ2 -18382 1,819 -5184 -3059 -1339 HIRSXpAH 206,285 210,664 208,878 207,371 205,233
O|Xt4=24 288 308 254 264 277 | SR |EH I S S 5743 4601 4933 5625 5492
=+ 39 46 38 39 41 SRRt 6,655 6322 6761 690 7,033
Qlgto[2} 4717 13908 7409 8678 9998 SEIA 178,733 189,073 186,916 184,931 183,106
O|XHH| & 4068 4573 4573 4573 4573 2R 4050 3635 3235 2882 2569
QletaM 7,448 3953 7044 6,148 5715 7 |EH| R SXHA 11,105 7,033 7,033 7033 7,033
EH YR 2YEY -4546  -147 0 0 0 N 239,565 246,487 246,157 254,750 265217
EXSU BRI 222 -2,123 -2,229 0 0 0 SEEM 91311 66,381 68506 69,613 70,521
SSHELIIYIIEIZ80IY  -1,490  -360 0 0 0 HUMPUIIELRSMS 24,426 24,547 26,646 27,738 28,632
J|EF -3,752 -1,181 -1268 -1318 -1367 EoIxyZ 11,680 7,726 7726 7,726 7,726
SQIN|XF2E 0[S -7.174 11217 4885 7971 10942 LEYYIIKYZ 55,122 33,704 33,704 33,704 33704
HOINIHIZ -1,606 3,198 1,115 1,959 2768 J|EREEM 83 404 430 445 459
SLEHINE (%) 224% 285% 228% 246% 253% HIR S 129,511 142,594 145491 147,273 148,999
g71z0[¢ -5568 8019 3770 6,013 8,173 HI|HUHF U RSHE 18,260 13,467 14,457 15,035 15,587
X|HH X 220]2(A ) -5649 7915 3721 5935 8067 A7 A S 78736 94417 94417 94417 94,417
EBITDA 28723 26328 25627 26368 27,418 J|EHI RS2 32515 34,711 36,617 37,822 38,995
®2#0/9)(Cash Earnings) 11947 24949 19,327 21,351 23311 LB 220,822 208,976 213,997 216,887 219,520
SHYT|20[Y -2765 9870 3,770 6,013 8,173 3 3,698 4798 4798 4798 4,798
SUE(%, YoY) ESNFICiESnIE=] 6,029 9462 9462 9462 9462
&Y 1.6 3.1 7.4 4.0 3.7 ojYoigd -1,929 5767 9,255 14,957 22,791
Fdo|el(&m) 269 -162 7.1 95 113 |t 4305 7,430 7430 7430 7.430
FYOI(3HA) 269 -162 7.1 95 113 XBHFEFEXEXH2 S 17,607 36,294 30,944 36,646 44,480
EBITDA 134 -83 -27 29 4.0 HIX|HH R X X2 S 1,137 1,217 1217 1,217 1,217
XHIFEFXE Y7120/ N/A N/A  -530 595 359 XS 18,744 37511 32,160 37,863 45697
EPS N/A  N/A -546 595 359 &Xt3 132,681 122,509 122,810 115,711 101,057
£H#£0(9) N/A N/A 618 595 359 X3 145,538 135,847 135,847 135,847 135,847
SI2SEH (TRl 2A#) EXIXE (THl: 2, b, %)
128 A4, IFRS oA 2016 2017 2018E 2019E 2020E 128 &M, IFRS o1& 2016 2017 2018E 2019E 2020E
gYgEHass 28,063 28,068 11,428 19,236 26816 FYXE(R)
Y7120/ -5568 8019 3770 6,013 8173 EPS -7,106 8516 3864 6,163 8377
LItk 16,983 16,478 15,157 14984 14,825 BPS 22,149 37,689 32,133 38054 46,189
SRR 2] 533 452 400 353 313 ZYEBITDA 36,134 28328 26,611 27,381 28472
Q|0 2,176 -8061  -365 -2,530 -4,283 CFPS 15,029 26,845 20,070 22,171 24207
RpAbR} -0 2,415 3,004 0 0 0 DPS 0 250 250 250 250
X 2gao 1,123 -113 0 0 0 ESIEEC)
FYUESAER B2 -972  -411 1,026 -2008 3,643 PER -36 4.0 8.2 5.2 38
J|Et 11375 8700 -8560 2423 4,146 PBR 12 0.9 1.0 0.8 0.7
EXSESHISE -8,735 -20,412 -11,450 -13,291 13,377 EV/EBITDA 53 5.9 6.1 5.6 49
EXRRtel X e -837 -2,653 1,550 -291  -377 PCFR 1.7 13 1.6 1.4 13
[YIR M 2,719 818 0 0 0 =28(%)
QU] FE -11,451 -18,765 13,000 -13,000 -13,000 Fo|eE(2 ) 9.6 7.8 7.8 8.2 8.8
FATR M 12 7 0 0 0 SAOIAS () 9.6 7.8 7.8 8.2 8.8
J|Et 823 182 0 0 0 EBITDA margin 245 218 197 195 196
WRYSHISE -18,293 -10,362 1,664 964 932 «0|9E8 -47 6.6 29 45 5.8
chxiael 7t -39,337 -45,803 0 0 0 Xt7|XHE20| 24 E(ROE) -255 285 108 172 196
F Pl IS T 11,396 27,443 0 0 0 EBXHE0|AE(ROIC) 5.2 39 43 4.7 53
Xt F7t 35 4533 0 0 0 OrE (%)
g 32 -233  -336  -241 241 241 S| & 1,178.1 557.1 6654 5728 480.4
J|Et 9,846 3802 1,906 1205 1,173 NI 7079 3266 3819 3056 2211
e PN 1224 -3287 1643 6909 14371 O XF2 AL 2(HH) 2.8 2.1 2.2 2.4 2.7
MESGIE USRS, 9675 10899 7,612 9,255 16,164 ZEA(HY)
7| LI U SR AL 10,899 7,612 9,255 16,164 30535 OHEH ST 8.1 8.4 8.9 8.6 85
Gross Cash Flow 29,035 28479 10,402 21244 23174 DX g 222 194 172 149 164

Op Free Cash Flow 13,803 4,479 11,355 8,650 14,954 OiUXH 22| M S 4.9 49 o8l 5.0 5.0
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EXIXE, IFRS YT 2016 2017 2018 2019E  2020E
OHEH(A ) 57,636 62,271 67,059 70,309 73,292
EngHo|(H) 2,565 2,759 3,249 3,970 4,943
SHAFHO(A ) 2,565 2,759 3,249 3,970 4,943
EBITDA(Y ) 6,578 7,229 7,375 8,087 9,051
MiZo|ej() 703 3,510 1,173 1,502 2,459
«=0[2(A¢) 526 2,479 883 1,093 1,792
X|HHZEFEX|£20]2(24) 493 2,519 867 1,073 1,760
EPS(®) 251 1,227 422 523 857

B&E(%YoY) N/A 389.7 -65.6 238 63.9
PER(HH) 16.8 3.7 115 93 5.7
PBR(tH) 1.0 0.8 0.8 0.7 0.7
EV/EBITDA(HH) 8.0 7.1 6.9 6.2 5.1
BNIH0|AE(%) 45 4.4 48 5.6 6.7
AU HO|AE(%) 45 4.4 48 5.6 6.7
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OfAJORLIS A& =H
(otel %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 40Q 1Q 2QE 3QE 4QE Annual | Annual | Annual | Annual
HA| R 14,571 14919 16,308 16,473 16028 15822 17882 17,327 57,636 62,271 67,059 70,309
&= 623 873 884 821 687 899 920 848 2,902 3,200 3,354 3,448
Flo ASK(HZE Km) 622 707 727 664 645 718 742 675 25567 2720 2,780 2,835
Tdo UM RPK(#2F Km) 498 613 643 573 544 628 663 589 2,153 2,327 2,424 2,485
L/F(%) 80.0% 86.7% 88.5% 86.4% 84.4% 87.6% 89.4% 87.2% 83.9% 85.6% 87.2% 87.7%
Yield(®) 125 142 137 143 126 143 139 144 135 138 138 139
=Y 8,101 7,709 9,001 8,433 8,726 8,099 9,929 8,731 32,547 33,244 35,485 36,890
ASK(E2FKm) 12,273 12,547 13,407 13,001 12850 12923 13809 13,261 48,869 51,227 52,843 54,033
=2HM RPK(#3t Km) 9977 10,116 11,165 10,626 10,981 10628 11,729 11,001 40,320 41,884 44,339 45,572
L/F(%) 81.3% 80.6% 833% 81.7% 85.5% 822%  849%  83.0% 82.5% 81.8% 83.9% 84.3%
Yield(®) 81 76 81 79 79 76 85 79 81 79 80 81
ofzsoy 2,804 3,180 3,203 3,858 3,180 3,506 3,531 4,091 11,055 13,046 14,308 14910
FTK(22FKm) 1,349 1,439 1,457 1,501 1,410 1,467 1,486 1516 5,627 5,746 5,880 5939
32 AFTK(22t Km) 1,065 1,189 1,193 1,225 1,100 1,225 1,229 1,237 4,296 4,672 4,791 4,863
L/F(%) 78.9% 82.6% 81.9% 81.6% 78.0% 835%  827%  81.6% 76.3% 81.3% 815% 81.9%
Yield(®) 263 268 268 315 289 286 287 331 257 279 299 307
J|E} 2,041 2,083 2,119 2,156 2,159 2,245 2,291 2,331 7,510 8,398 9,026 9,736
YoY
HA| =y 5.6% 8.1% 3.8% 11.4% 10.0% 6.1% 9.7% 5.2% 38% 8.0% 7.7% 48%
=y -1.6% 10.9% 6.3% 26.2% 10.3% 3.0% 41% 3.3% 0.3% 10.3% 4.8% 2.8%
ASK 0.0% 9.5% 10.7% 3.4% 3.6% 1.5% 2.0% 1.8% -0.1% 6.0% 2.2% 2.0%
2UM RPK 25% 9.5% 12.9% 6.6% 9.3% 2.5% 3.0% 2.8% 9.3% 8.1% 42% 2.5%
L/F 25% 0.0% 2.0% 3.1% 5.5% 1.0% 1.0% 1.0% 9.4% 2.0% 2.0% 0.5%
Yield -4.0% 1.3% -5.9% 18.4% 0.9% 0.5% 1.0% 0.5% -8.2% 2.0% 0.6% 0.3%
=S 0.1% 1.0% -2.7% 11.4% 7.7% 5.1% 10.3% 3.5% 4.4% 2.1% 6.7% 4.0%
ASK 0.5% 6.0% 6.7% 6.1% 4.7% 3.0% 3.0% 2.0% 3.7% 48% 3.2% 23%
el RPK 1.5% 27% 5.0% 6.1% 10.1% 5.1% 5.1% 3.5% 6.9% 3.9% 5.9% 28%
L/F 1.0% -3.1% -1.5% 0.0% 5.1% 2.0% 2.0% 1.5% 3.1% -0.9% 2.6% 0.5%
Yield -1.4% -1.6% -7.4% 5.0% -2.1% 0.0% 5.0% 0.0% -2.4% -1.7% 0.8% 1.1%
R 16.6% 238% 20.8% 12.5% 13.4% 10.2% 10.2% 6.0% -3.4% 18.0% 9.7% 42%
FTK 33% 35% 25% -0.5% 45% 2.0% 2.0% 1.0% 3.0% 2.1% 23% 1.0%
st= AFTK 125% 11.4% 10.8% 1.6% 33% 3.0% 3.0% 1.0% 7.6% 8.8% 2.6% 1.5%
L/F 8.9% 7.6% 8.2% 2.1% -1.2% 1.0% 1.0% 0.0% 4.4% 65% 0.2% 0.5%
Yield 3.6% 11.1% 9.0% 10.7% 9.8% 7.0% 7.0% 5.0% -10.2% 85% 6.9% 2.7%
J|E} 18.6% 14.5% 10.5% 5.1% 5.8% 7.8% 8.1% 8.1% 15.1% 11.8% 7.5% 7.9%
| 14,308 14,490 15,123 15,591 15385 15352 16615 16,458 55,071 59,512 63,810 66,339
QlAH| 1,756 1,730 1,779 1,782 1,802 1,782 1,833 1,836 6,863 7,049 7,253 7,471
ZTHA2HH| O REXFAAZEH] 961 1,011 1,069 1,117 1,076 1,031 1,091 1,129 3,659 4,159 4326 4,456
H2QEH| 3,567 3,378 3,565 3,862 3,982 4,059 4,788 4,445 12,394 14,372 17,273 18,031
Ak 1,443 1,508 1,556 1,570 1,535 1,584 1,603 1,649 5,738 6,077 6,371 6,689
HH|[H| 943 1,129 1,247 1,043 996 1,162 1,284 1,053 3,809 4,360 4,496 4,745
S| 1,061 1,049 1,091 1,079 1,047 1,049 1,091 1,090 4,374 4,279 4,276 4,404
J|EHH|E 3,594 3,680 3,864 3,931 3,781 3,680 3,864 3,931 14,832 15,069 15,256 15,561
Fole| 263 428 1,185 882 643 470 1,267 869 2,565 2,759 3,249 3,970
AolE 1.8% 29% 7.3% 5.4% 4.0% 3.0% 7.1% 5.0% 45% 4.4% 4.8% 5.6%
YoY -265%  487%  -218%  1193% | 144.4% 9.8% 6.9% -15% | 456.6% 7.6% 17.8% 22.2%
Xj2: OIAOHIEES, 71232 2AfX] * OHEY I SIS LIRS BeD|E
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ITZESOHIARN (T2l A2) THSEAEHE (THRl: 2, HH, %)
128 AM, IFRS ¥ 2016 2017 2018E 2019E 2020E 129 @4, IFRS E& 2016 2017 2018E 2019E 2020E
[TENT] 57,636 62,271 67,059 70,309 73,292 QEXA 11,966 12,212 13342 14,696 17,294
UIE=SSbl 49,095 53,411 57,655 60,118 62,235 AU YR 2,709 2,763 2,604 2470 6,192
=£0]9 8541 8860 9,403 10,191 11,057 FSZ AL 328 423 419 458 467
THOHH| S Y| 5976 6,101 6,154 6221 6,114 WEHARFSHA 6829 6,689 7322 7987 7895
°*0|°'(Eﬂ) 2565 2759 3249 3970 4,943 T ORpA 2,100 2337 2968 3770 2725
Hol(E) 2565 2759 3249 3970 4,943 J|ELR SH| 28Xt 0 1 29 1 15
G'WQI*_J -1,862 752 -2,075 -2,468 -2,484 H| QS XA 70326 73,294 74335 74854 74,805
O|Xt2=2! 91 31 45 43 44 | O SR L |EH | S SAH R 9,496 9529 9,790 10,869 11,082
g g+ 5 2 3 3 3 EXIXHA 4814 5990 7,146 6,960 6,991
Qlgto|e 1,711 3,068 2389 0 0 SEXA 51,555 53,637 53,510 53,393 53,286
O|XtH|& 1436 1727 1689 1670 1651 SR 2,462 2625 2,625 2625 2,625
Qletay 2331 1,707 2019 0 0 7|EHH| RS XA 2,000 1513 1264 1,007 822
A UK A 579 1,418 0 0 0 N 82,292 85506 87,677 89,550 92,098
EXIUT (BRI 220 385 101 0 0 0 FEEM 32,737 35,445 35879 36,021 36,167
S8YEYIIUVEIFE0Y 0 313 0 0 0 LN |ELFSHHS 13,389 14,135 15,564 16,202 16,844
J|Et -866 -747 -804 -843 -879 RPN 2,774 4315 3315 2815 2315
R PN EIES (e Bl 703 3510 1,173 1,502 2,459 FELYEIINYS 16,481 16,921 16,921 16921 16,921
ERETE= 193 1,031 290 409 667 J|EFR-S A 93 73 79 82 86
SRHOIME (%) 275% 29.4% 247% 272% 27.1% HI RS 39,137 37,637 38,506 39,164 39,807
go|z01Y 526 2,479 883 1,093 1,792 I\ YR L RS 386 503 541 568 592
X|HH ==X 20] (A 2) 493 2519 867 1,073 1,760 AHLE I 26,899 23,994 23,994 23,994 23,994
EBITDA 6578 7,229 7375 8087 9,051 J|EHIR S 11,853 13,140 13,971 14,602 15,221
122:0(2|(Cash Earnings) 4539 6950 5010 5210 5,900 SRHSH 71,874 73,081 74385 75,184 75973
+3g71201 247 2,187 883 1,093 1,792 N ] 10,262 10,262 10,262 10,262 10,262
BYE(%, YoY) FAgEE 5 5 5 5 5
=Y 4.0 8.0 7.7 48 42 oYz -1206 1555 2,422 3,495 5255
Fgojel(em) 456.6 76 178 222 245 J|EtXtE -142  -315  -315 -315 -3I5
J0[ () 456.6 7.6 178 222 245 X|HHFEFX| SRS H 8,920 11,507 12,374 13,448 15207
EBITDA 39.4 9.9 2.0 9.6 11.9 H| K| FFX | EXHEH 1,499 918 918 918 918
XHiEEX|E G7|20(Y N/A 4112 -656 238 639 X2 EH| 10,419 12,425 13,292 14365 16,125
EPS N/A 3897 -656 238 639 X2 43116 42,045 41207 40,802 36,571
+8&0/9 N/A 7858 -59.6 238 639 eI 46,153 45230 44,230 43,730 43,230
SI2SEH (T2l A2) EXIXE (THRl: &, b, %)
128 3M, IFRS Y= 2016 2017 2018E 2019E 2020E 12¢ 3, IFRS ¥ 2016 2017 2018E 2019E 2020E
JgeEwIsE 6,588 6,603 4912 3327 7455 FEYXE(R)
gIlz01Y 526 2,479 883 1,093 1,792 EPS 251 1,227 422 523 857
ERCEL] 4013 4471 4,127 4,117 4,108 BPS 4346 5607 6,029 6552 7410
SIS 2| 0 0 0 0 0 ZSEBITDA 3346 3522 3594 3940 4,410
Qletol 509 -1,353 -371 0 0 CFPS 2309 3386 2441 2539 2875
Ttx 2] 366 5 0 0 0 DPS 0 0 0 0 0
Xega -240  -250 0 0 0 Z=7HH 2= (HH)
SHE SRR B2 116 375 -79 -1860 1590 PER 16.8 37 115 93 5.7
J|Et 1,299 876 352 -23 =35 PBR 1.0 0.8 08 0.7 0.7
EXgss3ss -551 -6547 -4902 -3593 -3852 EV/EBITDA 8.0 7.1 6.9 6.2 5.1
EX[Xratel K& 3,717 110 -1,150 149 -38 PCFR 1.8 13 2.0 1.9 1.7
QUKL K& 1,863 152 0 0 0 2204(%)
QU HE -3,749 -4,480 -4,000 -4,000 -4,000 S0 E(E ) 45 4.4 48 5.6 6.7
SAUXLAO| K -72 -60 0 0 0 SAOIAE(H ) 45 44 48 5.6 6.7
7|E} -2311 -2.270 248 258 185 EBITDA margin 114 116 110 115 123
WeESHISE -5,116 -82  -169 132 119 =0|AE 0.9 40 13 1.6 2.4
chokrelael S0t -47 1,825 -1000 -500 -500 X}7|XH20| 2 E(ROE) 56 217 6.9 79 118
AI|KIU2 BIt -5568 967 0 0 0 EBIXH20|2AE(ROIC) 3.4 33 4.1 48 5.9
Xteo| =7t 501 0 0 0 0 HE-E(%)
HE2XIS -2 -2 0 0 0 LN IR 689.9 5882 559.6 5234 4711
J|Et 0 -939 831 632 619 =X 2|8 4138 3384 3100 2840 2268
HIUHB L& F0} 880 54  -159 -134 3722 O| Xt 4t 2(HH) 1.8 1.6 1.9 2.4 3.0
I|XHSLHFR A 1,829 2709 2763 2,604 2470 &)
7| LA I U Z Rt 2,709 2763 2604 2,470 6,192 OhEmAEsIHE 9.6 9.2 9.6 9.2 9.2
Gross Cash Flow 6,472 6228 4992 5188 5865 THoxHte Mg 277 281 253 209 226
Op Free Cash Flow 2,168 2254 2493 1,147 5301 ARSI S 43 45 45 44 4.4




SR AHSUHH(2HE)
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598 on sxio  =Emt I 9% axt SXoE  SEt
AIE A Tl ol !.
HIZ=&2  2016-10-11 BUY(nitiate) 39,0009 674 -29.24 -18.08  Zojof 2018-06-12  Buy(lnitiate) 40,0008 6742 mo
(089590) 2017-02-03 BUY(Maintain) 33,0002 6JH® -13.62 -136  (272450)
2017-04-27 BUY(Maintain) 39,0002 6742 -7.80 231 O|)|
2017-07-07 BUY(Maintain) 450008 6748 -16.40 -14.11 r"E
2017-08-04 BUY(Maintain) 45,0008 6748 -1551  -12.22
2017-09-19 BUY(Maintain) 45,0008 6748 -18.25 -12.22 ‘
2017-11-08 BUY(Maintain) 45,0008 6748 -19.30 -12.22
2018-01-22 BUY(Maintain) 45,0008 6748 -14.72 -12.56
2018-02-07 BUY(Maintain) 47,000% 6742 -189 851
SIEXHEE  2018-06-12 BUY(Reinitiate) 60,0008 6742
CIS3E  2016-06-03 BUY(Maintain) 36,0008 6718 -31.19 -27.27  ORA|OI}&Z  2016-06-03 BUY(Maintain) 5,5008 6IHE-19.85-16.45
(003490) 2016-07-18 BUY(Maintain) 36,0002 6748 -28.97 -1826  (020560)  2016-07-18 BUY(Maintain) 55002 6IH&-12.02 7.27
2016-08-16 BUY(Maintain) 39,0002 6748 -21.86 -14.06 2016-10-11 BUY(Maintain) 55002 6IH&-12.73 7.27
2016-10-11 BUY(Maintain) 40,0008 6748 -25.11  -22.32 2016-11-08 BUY(Maintain) 55002 6JH&-13.22 7.27
2016-10-26 BUY(Maintain) 40,0002 6748 -29.60  -20.63 2017-01-06 BUY(Maintain) 5,5002 6JH&-20.54-14.36
2017-05-12 BUY(Maintain) 40,0008 6742 -1254  -5.13 2017-04-07 BUY(Maintain) 5,5002 6IH&-19.87-14.36
2017-06-14 BUY(Maintain) 45,0008 6748 -17.97 -13.89 2017-05-11 BUY(Maintain) 5,5002 67H&-13.88 13.45
2017-08-11 BUY(Maintain) 45,0008 6748 -21.23  -13.89 2017-07-05 BUY(Maintain) 7,0008 6JH&-22.04-15.43
2017-09-19 BUY(Maintain) 45,0008 6748 -24.97 -13.89 2017-08-11 BUY(Maintain) 7,0008 6IH&-31.47-15.43
2017-11-15 BUY(Maintain) 41,0008 6748 -17.99  -8.29 2017-10-13 BUY(Maintain) 5,0008 67H& -858 7.60
2018-01-22 BUY(Maintain) 47,0008 6748 -27.61 -17.98 2018-01-22 BUY(Maintain) 6,0008 67H&-11.70 -9.00
SRt w3 2018-06-12 BUY(Reinitiate) 42,0008 6742 2018-02-08 BUY(Maintain) 6,0002 674%-16.05 -9.00

Fohe £PFIE VIZCR 128 LHESINIS. SRt #E 2018-06-12 BUY(Reinitiate) 6,000% 67H¥
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EXtolA 3 M8I|E
71 HETIZ(6ME) o5 H871Z(6ME)

Buy(0li=+) AIZTHE| +20% Ol 37t 45 o4
Outperform(A==21& 43)) AIETHY] +10~+20% FIt 45 o4
Marketperform(A|&4=2lE) AIETHE] +10~=10% F7t 1S ofj 4

Underperform(Afd=2IE ot2l)  AIYTHH| -10~-20% 7t 52 ol

Overweight (HIZ=HH) AIZTHE| +10% Ol¢h Znp2l Ofl 4
Neutral (5&) AIZTHE] +10~-10% HS Of4
Underweight (H|Z&4) AIZITHE] —-10% O|4 ZX1ioHat of 4

Sell(0H) AlTHEI -20% Olst 7t 312} ofl4
EXtsa dle &4l (2017/04/01~2018/03/31)
X5 A% HI&(%)

=
=

=+ 158 95.18%
Er 7 4.22%
= 1 0.60%




