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(249, IFRS &) 2016 2017 2018E  2019E
E 57,636 62271 67,665 70,943
=1geiolo] 2565 2759 2,973 3,294
SHAII210]Q) 2565 2759 2973 3,294
EBITDA 6578 7,229 7,099 7411
MIFo[2 703 3510 2790 1,685
0|2l 526 2,479 2,100 1,227
XH=Z=X|220]! 493 2519 2062 1,204
EPS(&) 251 1,227 1,005 587
S2AE(%YoY) N/A 3897 -181 -416
PER(HH) 16.8 3.7 42 7.1
PBR(HH) 1.0 0.8 0.6 0.6
EV/EBITDA(HH) 8.0 7.1 7.0 6.6
HTIHO0|QUE (%) 45 4.4 4.4 46
8 A14010] 21 (%) 45 4.4 4.4 46
ROE(%) 5.6 21.7 15.6 8.1
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OfAIOILIRY S X =F
(o2 %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE Annual Annual Annual Annual
A VIEE] 14,571 14,919 16,308 16,473 16,028 16,429 17,882 17,327 57,636 62,271 67,665 70,943
S 623 873 884 821 687 949 920 848 2,902 3,200 3,404 3,499
ASK(4gF Km) 622 707 727 664 645 716 742 675 2,567 2,720 2,778 2,833
LM RPK (4@ Km) 498 613 643 573 544 640 663 589 2,153 2327 2,436 2,497
L/F(%) 80.0% 86.7% 88.5% 86.4% 84.4% 89.5% 89.4% 87.2% 83.9% 85.6% 87.7% 88.2%
Yield(&!) 125 142 137 143 126 148 139 144 135 138 140 140
S| 8,101 7,709 9,001 8,433 8,726 8,500 9,929 8,731 32,547 33,244 35,886 37,299
ASK(H8tKm) 12,273 12,547 13,407 13,001 12,850 13,094 13,809 13,261 48,869 51,227 53,013 54,207
2RI RPK(8F Km) 9,977 10,116 11,165 10,626 10,981 11,102 11,729 11,001 40,320 41,884 44814 46,056
L/F(%) 81.3% 80.6% 83.3% 81.7% 85.5% 84.8% 84.9% 83.0% 82.5% 81.8% 84.5% 85.0%
Yield(®!) 81 76 81 79 79 77 85 79 81 79 80 81
o=y 2,804 3,180 3,203 3,858 3,180 3,379 3,531 4,091 11,055 13,046 14,181 14,777
FTK(#2H Km) 1,349 1,439 1,457 1,501 1,410 1,462 1,486 1516 5,627 5,746 5,875 5934
32 AFTK(#2F Km) 1,065 1,189 1,193 1,225 1,100 1,168 1,229 1,237 4,296 4,672 4734 4,804
L/F(%) 78.9% 82.6% 81.9% 81.6% 78.0% 79.8% 82.7% 81.6% 76.3% 81.3% 80.6% 81.0%
Yield(#) 263 268 268 315 289 289 287 331 257 279 300 308
7|E} 2,041 2,083 2,119 2,156 2,159 2,185 2,291 2,331 7510 8,398 8,966 9,670
YoY
A ofEY 5.6% 8.1% 3.8% 11.4% 10.0% 10.1% 9.7% 5.2% 3.8% 8.0% 8.7% 4.8%
iE=E] -1.6% 10.9% 6.3% 26.2% 10.3% 8.8% 4.1% 3.3% 0.3% 10.3% 6.4% 2.8%
ASK 0.0% 9.5% 10.7% 3.4% 3.6% 1.2% 2.0% 1.8% -0.1% 6.0% 2.1% 2.0%
=M RPK 2.5% 9.5% 12.9% 6.6% 9.3% 4.4% 3.0% 2.8% 9.3% 8.1% 4.7% 2.5%
L/F 2.5% 0.0% 2.0% 3.1% 5.5% 3.2% 1.0% 1.0% 9.4% 2.0% 2.5% 0.5%
Yield -4.0% 1.3% -5.9% 18.4% 0.9% 4.1% 1.0% 0.5% -8.2% 2.0% 1.6% 0.3%
[ELT] 0.1% 1.0% -2.7% 11.4% 7.7% 10.3% 10.3% 3.5% 4.4% 2.1% 7.9% 3.9%
ASK 0.5% 6.0% 6.7% 6.1% 4.7% 4.4% 3.0% 2.0% 3.7% 4.8% 35% 2.3%
M RPK 1.5% 2.7% 5.0% 6.1% 10.1% 9.7% 5.1% 3.5% 6.9% 3.9% 7.0% 2.8%
L/F 1.0% -3.1% -1.5% 0.0% 5.1% 5.2% 2.0% 1.5% 3.1% -0.9% 3.4% 0.5%
Yield -1.4% -1.6% -7.4% 5.0% -2.1% 0.5% 5.0% 0.0% -2.4% -1.7% 0.9% 1.1%
JUiE= 16.6% 23.8% 20.8% 12.5% 13.4% 6.2% 10.2% 6.0% -3.4% 18.0% 8.7% 4.2%
FTK 3.3% 3.5% 2.5% -0.5% 45% 1.7% 2.0% 1.0% 3.0% 2.1% 2.2% 1.0%
e AFTK 12.5% 11.4% 10.8% 1.6% 3.3% -1.8% 3.0% 1.0% 7.6% 8.8% 1.3% 1.5%
L/F 8.9% 7.6% 8.2% 2.1% -1.2% -3.4% 1.0% 0.0% 4.4% 6.5% -0.9% 0.5%
Yield 3.6% 11.1% 9.0% 10.7% 9.8% 8.2% 7.0% 5.0% -10.2% 8.5% 7.3% 2.7%
7|Et 18.6% 14.5% 10.5% 5.1% 5.8% 4.9% 8.1% 8.1% 15.1% 11.8% 6.8% 7.9%
IS 14,308 14,490 15,123 15,591 15,385 16,049 16,648 16,611 55,071 59,512 64,693 67,649
QI AHH| 1,756 1,730 1,779 1,782 1,802 1,881 1,833 1,836 6,863 7,049 7,352 7,572
UTMAZHH| 9 DEXPAARZH 961 1,011 1,069 1,117 1,076 1,005 1,091 1,129 3,659 4,159 4,300 4,429
AZREH| 3,567 3,378 3,565 3,862 3,982 4378 4821 4,598 12,394 14,372 17,779 18,938
Ukt 1,443 1,508 1,556 1,570 1,535 1,567 1,603 1,649 5,738 6,077 6,354 6,672
EH|H| 943 1,129 1,247 1,043 996 1,026 1,284 1,053 3,809 4,360 4,359 4,600
S| 1,061 1,049 1,091 1,079 1,047 1,091 1,091 1,090 4374 4,279 4318 4,448
J|EHH|& 3,594 3,680 3,864 3,931 3,781 3,793 3,864 3,931 14,832 15,069 15,369 15,676
Feio|9 263 428 1,185 882 643 380 1,234 715 2,565 2,759 2,973 3,294
Feo|E 1.8% 2.9% 7.3% 5.4% 4.0% 2.3% 6.9% 4.1% 45% 4.4% 4.4% 4.6%
Yoy -265%  487%  -218%  1193% | 1444% -11.2% 4.1% -18.9% | 456.6% 7.6% 7.8% 10.8%
XI2: OFAOILIES, F1S5H MK, * OfENH U AU HALHHS YeI|E
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g el PRI (e ofel) IHEAEHTE (Tl 24R)
128 AN, IFRS A& 2016 2017 2018E 2019  2020E 12¢¥ 3, IFRS ¢1E 2016 2017 2018E 2019  2020E
o= 57,636 62,271 67,665 70,943 73954 SQEXAt 11,966 12,212 14,653 16,140 18,609
o=t 49,095 53411 58,482 61372 63645 RN 2,709 2,763 3911 3,910 7,406
ui=50(9 8,541 8,860 9,183 9,572 10,309 FESI R 328 423 422 462 472
THOHH| 2 Ul 5,976 6,101 6,210 6,278 6,169 HEMALF SR 6,829 6,689 7,322 7,987 7,966
Fojolel(em) 2,565 2,759 2,973 3,294 4,140 THOXpcH 2,100 2,337 2,968 3,770 2,750
Q0|2 (SHAl) 2,565 2,759 2,973 3,294 4,140 JEtQ SH|Z XA 0 ] 29 A 15
gl -1,862 752 -182  -1609 -1873 HQEXpA 70326 73294 74455 74981 74,934
O|Xt=2) 91 31 45 44 44 HI|HEHAEALT|EH| S 9,496 9,529 9,878 10,967 11,182
g2+ 5 2 3 3 3 E XXt 4814 5,990 7,177 6,989 7,020
Qlzto| 1,711 3,068 2,389 2,729 2,559 QAR 51555 53,637 53510 53393 53286
O|XtH| & 1,436 1,727 1,689 1,670 1,651 SR 2,462 2,625 2,625 2,625 2,625
Qlekad 2,331 1,707 2,019 1,863 1,941 7|EHH|R-EXIAt 2,000 1513 1,264 1,007 822
HHI AR 2L 579 1,418 0 0 0 XRtEH 82292 85506 89,108 91,121 93,543
EXFUI XA 220 385 101 1,900 0 0 S84 32737 35445 36021 36,168 36320
FELEHIYVIEIZE0IY 0 313 0 0 0 AP [ELR SHHF 13,389 14,135 15,705 16,348 16,997
J|Et -866 -747 -812 -851 -887 oot 2,774 4315 3315 2,815 2315
HOIMIXI O 703 3,510 2,790 1,685 2,267 FEERIINYS 16,481 16,921 16,921 16,921 16,921
HolMHIE 193 1,031 690 458 614 J|ELR-S A 93 73 79 83 87
SEHYRIME (%) 27.5% 29.4% 24.7% 27.2% 27.1% HIQSEM 39,137 37,637 38600 39263 39910
7101 526 2,479 2,100 1,227 1,652 AU R LHI LS/ 2 386 503 546 573 597
X|U{i =X 20/ (A 2l) 493 2,519 2,062 1,204 1,622 ABHRRIIRILZ 26899 23994 23994 23994 23994
EBITDA 6,578 7,229 7,099 7,411 8,248 7|EHH| RS 5AH 11,853 13,140 14,061 14,696 15,319
®i220|2(Cash Earnings) 4,539 6,950 6,227 5,344 5,760 SHEH 71874 73081 74621 75430 76229
SHYI|20|Y 247 2,187 670 1,227 1,652 N 10,262 10,262 10,262 10,262 10,262
BUE(%, YoY) FAEE 5 5 5 5 5
UiE=Sl] 40 8.0 8.7 48 4.2 oYz -1,206 1,555 3,617 4821 6,443
Fo|(em) 456.6 7.6 78 10.8 257 J|EtRH2 -142 -315 =315 -315 -315
S0l (HH) 456.6 7.6 78 10.8 257  XHIFFX|EXH2SH 8,920 11,507 13,569 14,774 16,396
EBITDA 39.4 9.9 -1.8 4.4 113 HIXUFEFEXEXH2EH 1,499 918 918 918 918
XHHEZX|E G7]20(Q N/A 4112 -18.1 -41.6 347  XEBH 10,419 12425 14,487 15691 17,313
EPS N/A 389.7 -18.1 -41.6 347  &xpI2 43,116 42045 3989 39358 35352
=F&0|2 N/A 785.8 —69.4 83.0 347  BXAZ 46,153 45230 44230 43730 43,230
SI25EH (el o9 EXX|E (T &, HH, %)
128 AN, IFRS A 2016 2017 2018E 2019E  2020E 12¥ 3, IFRS ¢1E 2016 2017 2018E 2019E  2020E
FgEndss 6,588 6,603 4,265 3,455 7,226 FYRIE(Y)
Y7120l 526 2,479 2,100 1,227 1,652 EPS 251 1,227 1,005 587 790
LIH2H 4,013 4,471 4,127 4,117 4,108 BPS 4,346 5,607 6,612 7,198 7,989
PR 2| 0 0 0 0 0 ZSEBITDA 3,346 3,522 3,459 3,611 4,019
Qlstol 509  -1,353 -371 -866 -618 CFPS 2,309 3,386 3,034 2,604 2,807
PR St ] 366 5  -1,900 0 0 DPS 0 0 0 0 0
X|eda -240 -250 0 0 0 FJHH(tH)
FHEERAEL B2 116 375 -22 -1864 1,499 PER 16.8 37 42 7.1 53
7|Et 1,299 876 330 841 585 PBR 1.0 0.8 0.6 0.6 0.5
ExfEEsass -551 -6,547  -3037 -3591  -3.853 EV/EBITDA 8.0 7.1 7.0 6.6 5.4
EXfRHLE] K& 3,717 110 -1,185 151 -38 PCFR 1.8 13 1.4 1.6 15
SHRIAt| HE 1,863 152 0 0 0 AH(%)
QR HE -3749  -4480 -4000 -4000  -4,000 FHo|AE(E D) 45 4.4 4.4 4.6 5.6
SRR K& -72 -60 0 0 0 FHO|AS () 45 4.4 4.4 4.6 5.6
7|Et -2311 -2,270 2,148 258 185 EBITDA margin 1.4 1.6 105 10.4 1.2
WRLEHISE -5,116 -82 -80 136 123 =098 0.9 40 3.1 1.7 22
oIt Zel B0t -47 1,825  -1,000 -500 -500 X}7|XH20| 2 E(ROE) 5.6 217 15.6 8.1 10.0
FoIxA2el Bt -5,568 -967 0 0 0 E61XH20| 2 E(ROIC) 3.4 33 37 40 5.0
Xp=ol Bt 501 0 0 0 0 2PEH(%)
tigaxi= -2 -2 0 0 0 xS 689.9 588.2 515.1 480.7 4403
7|Et 0 -939 920 636 623 =XA3HIE 413.8 3384 275.4 250.8 204.2
I UG EETt 880 54 1,149 -1 3,496 O|XtE-AfHH & (HH) 1.8 1.6 1.8 2.0 2.5
PESCEEIC RN 1,829 2,709 2,763 3911 3910 ESH(H)
7| UG FgxLt 2,709 2,763 3911 3,910 7,406 =S HE 9.6 9.2 9.7 93 93
Gross Cash Flow 6,472 6,228 4,287 5318 5,727 THOXFALS S 27.7 28.1 255 211 22.7
Op Free Cash Flow 2,168 2,254 2,342 651 4,624 US| 43 45 45 4.4 44
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Compliance Notice
o AL 8Y 8 BT OLAOILIRE WAFAIE 1% 014 Hasin UK YEUT
* YAt & AR E 7| BEXIL B HBXOIA AME HSTH AHHO| & LICH
e 5 NHEQ FEFAEMAE A7 HdY A & XNEHO| AZE 7|PEL FEEAYE X H2E ERStn UX| ESLCH
e 5 KR AAE HWEBE2 2019 olHS HestA vtgsta oM, o[Fo| fst rao|Lt 7Hd8iol YL ASS =eletL|ct
S x| HHS L2 ) SEFI}E0|(274)
ST as
EEE ot sxole gEEs M
WY mg o ZIHY)  —EET}
NE ol ok (&) S/N= =
OFAOILFZ  2016-06-03 BUY(Maintain) 55008 67HE -19.85 -16.45 10,000
(020560)  2016-07-18 BUY(Maintain) 55008 6% -12.02 727
2016-10-11 BUY(Maintain) 55008 &M% -12.73  7.27 8,000
2016-11-08 BUY(Maintain) 55008 &M% -13.22 727
2017-01-06 BUY(Maintain) 55008 &M% -20.54 -14.36 6000 L
2017-04-07 BUY(Maintain) 55008 6ME -19.87 -14.36
2017-05-11 BUY(Maintain) 55008 &M@ -13.88 1345 4000 L
2017-07-05 BUY(Maintain) 7,000% 6M¥ -22.04 -1543 k
2017-08-11 BUY(Maintain) 7,000% &M% -31.47 -1543
2017-10-13 BUY(Maintain) 50008 678 -858  7.60 2,000
2018-01-22 BUY(Maintain)  6,0008 &M® -11.70 -9.00
2018-02-08 BUY(Maintain)  6,0008 6% -1605 -9.00 0 . .
GERIER 2018-06-12 BUY(Reinitiate) 6,0008 &M@ -1873 -9.00 16/08/09 17/08/09 18/08/09
2018-08-09 BUY(Maintain)  6,0008 672
IOl 2HIIE JZ0E N2l MBS
EXrolA A HEgI|E
71 HEI|1E(6ME) AdE HEI|E(6ME)
Buy(0f=~) AIZTHE] +20% Ol F7t &5 oy Overweight (H|S2TH) AIZTHE] +10% Ol E1nt=2| ofld
Outperform(AIXF*OIE 43) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AIETHE] +10~-10% ©is Of4
Marketperform(A| &2 &) AlETHH] +10~-10% FIt HS o4 Underweight (HIE5Z2) AHTHH| —10% O X1tstet ofl4f

Underperform(A| &2 9!% 5t2l)

Sell(Oi&)

AIZCHE] -10~-20% 7} 8t2f o4
AIRITHH| -20% O3St =7} 612t of A

EXISZ Hlg E3 (2017/07/01~2018/06/30)

Eisa Fal s HIE(%)
Ofj== 160 95.24%
=g 6 3.57%
= 2 1.19%
o =
6 I2zud



