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MNZzsz 2018. 09. 12
Ha=gs o =4
@5, % 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 30 4Q 1Q 2Q 3QE 4QE Annual Annual Annual Annual
A (S| 2,402 2,280 2,666 2,616 3,086 2,833 3,329 3,232 7,476 9,964 12,479 14,961
UE=S1] 439 613 619 569 473 638 668 585 2,029 2,241 2,363 2,481
ASK(H3t Km) 516 578 592 585 558 603 616 591 2,349 2,270 2,369 2,466
UM RPK (4 Km) 489 554 568 559 523 575 591 565 2,164 2,170 2,255 2,347
L/F(%) 94.9% 95.8% 95.9% 95.6% 93.7% 95.4% 95.9% 95.6% 92.1% 95.6% 95.2% 95.2%
Yield(&) 90 11 109 102 90 11 13 103 94 103 105 106
UE=S1] 1,827 1512 1,898 1,876 2,438 2,018 2,467 2,455 4,944 7114 9,379 11,655
ASK(4 3t Km) 3,305 3,196 3,497 3513 4,063 4,155 4369 4,740 9,906 13,510 17,327 21,043
R RPK (4@ Km) 2,935 2,744 3,136 3,099 3,665 3,641 3,919 4,181 8,443 11,914 15,406 18,877
L/F(%) 88.8% 85.9% 89.7% 88.2% 90.2% 87.6% 89.7% 88.2% 85.2% 88.2% 88.9% 89.7%
Yield(&!) 62 55 61 61 67 55 63 59 59 60 61 62
J|E} 136 155 148 170 174 177 194 191 503 609 735 824
YoY
TR [VETT] 38.7% 40.7% 20.3% 37.1% 28.5% 24.2% 24.9% 23.5% 23.0% 33.3% 25.2% 19.9%
[ETT] 4.7% 14.9% -0.1% 24.8% 7.7% 4.0% 7.8% 2.7% 1.9% 10.4% 5.4% 5.0%
ASK -6.4% 0.0% -6.9% 0.1% 8.1% 43% 4.2% 1.2% 7.4% -3.4% 43% 4.1%
= RPK -0.4% 1.7% -3.4% 3.4% 6.8% 3.9% 4.2% 1.2% 8.0% 0.3% 3.9% 4.1%
L/F 6.4% 1.8% 3.7% 3.3% -1.3% -0.4% 0.0% 0.0% 0.5% 3.7% -0.4% 0.0%
Yield 5.2% 12.9% 3.4% 20.7% 0.8% 0.1% 35% 1.5% -5.7% 10.1% 1.5% 0.9%
iE=E] 51.6% 54.9% 28.6% 45.8% 335% 335% 30.0% 30.9% 33.2% 43.9% 31.8% 24.3%
ASK 53.1% 42.0% 30.5% 24.6% 22.9% 30.0% 25.0% 34.9% 29.9% 36.4% 28.3% 21.4%
=AM RPK 59.9% 48.9% 36.1% 26.0% 24.9% 32.7% 25.0% 34.9% 32.9% 41.1% 29.3% 22.5%
L/F 4.4% 49% 43% 1.1% 1.6% 2.0% 0.0% 0.0% 2.3% 3.5% 0.8% 0.9%
Yield -5.2% 4.1% -5.5% 15.8% 6.9% 0.6% 4.0% -3.0% 0.3% 2.0% 2.0% 1.4%
J|Et 11.5% 24.0% 20.8% 17.7% 27.5% 14.2% 30.8% 12.7% 7.3% 18.6% 18.9% 15.0%
julli 2,130 2,118 2,262 2,441 2,621 2,716 2,922 3,076 6,892 8,950 11,336 13,483
Q1| 340 390 393 436 476 471 471 480 1,123 1,559 1,898 2,467
YTHd 2| 51 50 49 55 58 57 61 64 105 204 240 276
AR 24| 10 1 13 14 16 17 16 18 35 48 67 84
Qlkt2 298 308 313 327 323 332 345 360 1,090 1,247 1,359 1,495
LECEL] 552 487 533 606 713 784 874 928 1,493 2,178 3,299 3,889
HH|H| 209 207 218 238 211 254 261 286 853 872 1,011 1,112
S| 401 413 457 465 504 513 549 581 1,331 1,736 2,146 2,575
ety B 28 27 27 32 30 27 31 38 78 13 126 158
JIEHH|E 240 226 259 265 294 258 311 319 781 991 1,182 1,418
Jeole 272 162 404 175 464 116 407 155 584 1,013 1,143 1,478
ol g 11.3% 7.1% 15.1% 6.7% 15.0% 4.1% 12.2% 4.8% 7.8% 10.2% 9.2% 9.9%
YoY 74.6% 2447.1% 5.9% 316.0% 69.6% -26.5% 1.4% -10.6% 14.1% 73.1% 13.2% 29.2%
T2 HFEs, 7135 2K
3 I2zud



AEECEY MEgs 2018.09. 12
HFES PER HHE H=gE PBR #E
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g el PRI (e ofel) IHEAEHTE (Tl 24R)
128 AN, IFRS A& 2016 2017 2018E 2019E  2020E 12® &, IFRS 9& 2016 2017 2018E 2019E  2020E
o= 7,476 9,964 12,480 14,962 16,370 RSXtat 4378 4501 5516 6,305 6,691
o=t 6,020 7,749 9,867 11,713 12,782 RN 1,682 1,036 1,401 1,456 1,047
LTES=Se][] 1,456 2,215 2,613 3,249 3588 QSIS 1,782 2,468 3,033 3,671 3,997
THOHH| 2 Ul 872 1,202 1,470 1,771 1,947 HEMALF SR 831 904 988 1,085 1,631
FQiolel(em) 584 1,013 1,143 1,478 1,641 THOXFAH 83 94 94 94 16
Q0|2 (SHAl) 584 1,013 1,143 1,478 1,641 JEtQ SH|Z XA 0 0 0 0 0
ez 104 -1 65 36 58 HIREXHt 1,626 3,503 4,410 5,700 6,987
O|Xt=2) 23 32 38 47 51 HI|HEHAEALT|EH| S 872 1,459 1,550 1,931 2,181
g2+ 0 0 0 0 0 E XXt 22 89 57 82 103
Qlzto| 150 167 159 163 161 QAR 589 1,706 2,524 3,254 3,906
O|XHH|& 4 5 5 5 5 SR 119 185 147 17 93
Qlekad 19 174 147 161 154 7|EHH|R-EXIAt 23 64 132 316 704
HHI AR 2L 0 0 0 0 0 XS 6,003 8,004 9,925 12,005 13,679
EXFUI XA 220 =[ 11 0 0 0 S84 2,609 3,682 4,529 5,356 5,759
FELEHIYVIEIZE0IY 77 =27 25 -1 12 AP [ELR SHHF 2,289 2,891 3,676 4,441 4810
J|Et -22 -5 -6 -7 -8 oot 203 80 80 80 80
HOIMIXI O 688 1,012 1,207 1514 1,699 FEERIINYS 0 465 465 465 465
HolMHIE 158 234 230 329 362 J|ELR-S A 116 246 309 370 405
SEHYRIME (%) 23.0% 23.1% 19.0% 21.7% 213% HIQSEM 675 1,007 1,262 1513 1,656
Y7120/ 530 778 978 1,185 1,337 HI|HUH R L RS 0 0 0 0 0
X|U{i =X 20/ (A 2l) 530 778 978 1,185 1337 ABHREIIXIYS 0 0 0 0 0
EBITDA 725 1,265 1,363 1,778 2,013 J|EHH|Q S Sk 675 1,007 1,262 1513 1,656
®i220|2(Cash Earnings) 670 1,030 1,198 1,485 1,709 SX4EH 3,284 4,690 5,791 6,869 7,415
SHYI|20|Y 471 791 957 1,186 1328  XE23 1315 1318 1318 1,318 1318
BUE(%, YoY) FAEE 894 896 896 896 896
UiE=Sl] 23.0 333 253 19.9 9.4 oYz 509 1,149 1,969 2,971 4,098
Fol(em) 13.6 73.4 12.8 293 1.0 J|EtXtE 1 -49 -49 -49 -49
S0l (HH) 13.6 73.4 12.8 293 11.0  XUiFFXEXH2SH 2,719 3314 4,134 5,136 6,264
EBITDA 18.5 74.6 7.7 30.4 13.2  HIX|HIFFX|2X-2SH 0 0 0 0 0
XUiFFX|2 27|20/ 12.3 46.9 25.7 213 128 X253 2,719 3314 4,134 5,136 6,264
EPS -0.8 449 25.6 213 128  &xt43 -3261 -2958 -3889 -4582  -4500
=F&0|2 -12.0 678 21.1 239 119 X2 203 545 545 545 545
25 EH
128 AN, IFRS A 2016 2017 2018E 2019E  2020E 12¥ & IFRS ¥ 2016 2017 2018E 2019E  2020E
gogEsass 1,102 1,446 1,869 1,834 1394 FYXIE(Y)
Y7120l 530 778 978 1,185 1,337 EPS 2,038 2,954 3,709 4,498 5,073
LIPS 105 204 182 270 348 BPS 10342 12574 15687 19,488 23765
PR 2| 35 48 38 30 24 ZSEBITDA 2,789 4,804 5,172 6,746 7,637
Qlstol -14 38 -12 -2 -7 CFPS 2,580 3911 4,545 5,636 6,483
PNEN PNt ] 12 35 0 0 0 DPS 500 600 700 800 900
egay 0 0 0 0 0 ZIHHH(kH)
ISR 52 331 231 671 349 -315 PER 12.3 12.0 10.3 85 75
J7|E 102 112 12 2 7 PBR 2.4 2.8 2.4 2.0 1.6
EXEEHIGE -618  -2234  -1601 -1847  -1735 EV/EBITDA 46 5.0 40 27 2.4
EX{RpALS| K& -276 -700 -533 -663 -348 PCFR 9.7 9.0 8.4 6.8 5.9
SERRL K& 0 0 0 0 0 =A%)
[ FHE -304 -1332 -1000 -1,000 1,000 SYOIAE(E D) 7.8 10.2 9.2 9.9 10.0
SRkl K& -13 -57 0 0 0 FYO|AE(BA) 7.8 10.2 9.2 9.9 10.0
J|Et -25 -145 -68 -184 -388 EBITDA margin 9.7 12.7 10.9 1.9 123
Hegssiass -73 202 97 68 -67 =0|YE 7.1 7.8 7.8 7.9 8.2
oIk 2ol Bt 2 -114 0 0 0 Xt7|XH20| 2 E(ROE) 210 258 262 256 235
IIRtA29l Bt 0 492 0 0 0 EBIXH20[2E(ROIC) 2903 119.9 73.2 77.4 603
Xp=ol Bt 27 4 0 0 0 2PEH(%)
tigaxi= -104 -131 -157 -183 -210 xS 120.8 1415 140.1 1337 118.4
7|Et 1 -49 254 251 143 =XA3HIE -119.9 -89.3 -94.1 -89.2 -71.8
I UG EETt 424 -647 366 55 -409 O|Xt& et &(HH) 140.4 2235 252.1 326.1 362.1
PESCE R, 1,258 1,682 1,036 1,401 1,456  2S4(HH)
7| U S U A 1,682 1,036 1,401 1,456 1,047 OhEMAESIHE 93 115 13.2 14.4 12.1
Gross Cash Flow 771 1,215 1,198 1,485 1,709 THOXH S H 103.6 112.7 133.1 159.6 297.3
Op Free Cash Flow 604 -126 817 806 348 MBI HE 3.7 38 38 3.7 35




A-ECEY MEEs 2018.09.12
Compliance Notice
® ShAl= 9¢ 112 HA 'MFES LHAFAZ 1% 0| ERSD UX| ASLICH
e M & ANEE T|RERIE E= MBAOA A MSTH AMMO| Q& LT
e 5 NHEQ FEFAEMAE A7 HdY A & XNEHO| AZE 7|PEL FEEAYE X H2E ERStn UX| ESLCH
* = A20| AAE HE8ES 2019 o|HS F&stA Prdstu Jon, oo Hest Lo|Lt ZHYgl0] FYEASS =l ct
Exto|dH S LH4(270H) SEFIIEO0|(274H)
ig 2L(%)
z29 uxt extod gt M
T W ma o #) 7t (8) — =255}
= IF~7 TS| 70,000
HFea 2016-10-11 BUY(Initiate) 39,0009 6I®  -29.24 -18.08 60,000
(089590) 2017-02-03 BUY(Maintain) 33,0009 6 -13.62 -1.36 !
2017-04-27 BUY(Maintain) 39,0009 6o -7.80 231 50,000
2017-07-07 BUY(Maintain) 45,0009 6 -16.40 -14.11 40,000
2017-08-04 BUY(Maintain) 45,0009 68 -1551 -12.22 !
2017-09-19 BUY(Maintain) 45,0009 6 -18.25 -12.22 30,000
2017-11-08 BUY(Maintain) 45,0009 68 -1930 -12.22 20,000
2018-01-22 BUY(Maintain) 45,0009 6" 1472 -1256 !
2018-02-07 BUY(Maintain) 47.,000¢ 6N -1.90 8,51 10,000
SHSX #1F  2018-06-12  BUY(Reinitiate) 60,0009 oMe  -27.02 -1533 0 ) )
2018-08-08 BUY(Maintain) 60,0009 68 -29.76 -15.33 16/09/12 17/09/12 "18/09/12
2018-09-12 BUY(Maintain) 53,0009 6N

71 HEIIE(6ME) AE HEIIZ(67ME)

Buy(0H=r) AITHY| +20% O1Y =7t 4& ol Overweight (H|IS2TH) AIZTHE] +10% Ol4 Z=1t+=9 of+
Outperform(AIF==2 'E 42)) AIFHH| +10~+20% 7t 45 o4 Neutral (5&) AIFCHE| +10~-10% HS Ofl4
Marketperform(A| &2l E) AIRITHH] +10~-10% 37t HE of 4 Underweight (HI5&2) AIRITHE| —10% Of4} 115124 ofjAb

AIETHE ~10~-20% X7} Bt2} o4
AIHTHH| -20% OISt 7t Bk2t ofl A

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

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

Exss fal HIE(%)
o= 160 95.24%
Y 6 3.57%
Ui 2 1.19%
o x
6 Jesud



