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StockData
KOSPI (11/13) 2,071.23p
52 FtEY ESinby ESDop]
2|0/ X7t T 38,5502 25,450¢
SSE -22.96% 16.70%
FAE =Lt St
™M 15.3% 20.4%
6M -12.9% 4.2%
1Y -2.9% 18.6%
Company Data
ERE R 95,9558
LB AHNZH(3M) 439%F
o=l X|2& 16.57%
g2 E(18E) 0.74%
BPS(18E) 28,7759
=@ a=s shxizh 9| 99l 33.35%
EXXE
(249, IFRS ¢13) 2016 2017 2018E 2019E
/{E=el 117,319 120,922 130,514 136,623
T 11,208 9398 8860 11,077
SHAIH10]2| 11208 9398 8860 11,077
EBITDA 28,723 26,328 24,417 26,415
Hi=o|el =7,174 11,217 641 8,006
202l -5568 8,019 494 6,039
P EESVEPSET -5649 7915 488 5961
EPS(¥) -7,106 8516 507 6,190
Z2E(%YoY) N/A N/A -940 1,1213
PER(HH) 3.6 40 58.6 48
PBR(HH) 12 0.9 1.0 09
EV/EBITDA(HH) 53 5.9 6.5 5.7
& T1HI0[Q1E(%) 9.6 7.8 6.8 8.1
SHAF A0S (%) 9.6 7.8 6.8 8.1
ROE(%) =255 28.5 1.5 19.0
2EH2(%) 707.9 3266 4347 3411
Price Trend
(8l)  ——2IEHED Aol 8(2) (%)
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tHsretae 387 HZ 7|1F 015 3% 5,17922(YoY+9.5%), YA0[2! 4,018
2(YoY+13.0%)E 7IS/SLICE L=EXY Kfexiel] X |5H| 2O S+6k0
02 5! 3}=9| 2I0| MHCMH| & EC2 JIRMN HE XIS S8 AFA9| XXt
Z0| ZALYY| EULICE E9|, O|H EV]= H|ZLIANM EEE M50 IE 2
Ql A& 2Pt &0 Zl= AXUL|CY

>>> 30Q FY0|Q 4,018, HMAMA M3

Xt 30 Hishs2 IFRS ¢ J|& OHEH 3X 5,179 2(YoY+9.5%), Yol
4,018 (YoY+13.0%)E 7ISAHCE MM A FLiMOl 21t stEo 352 Y
2X|Y Xtxfel 52| 0|2 MEAH| Cha ZAMX|CH o3 3l ofF9| 20| X
Eid] 2 ZEo8 MSHUCE S| 2N o2 VYielde MEHH] &F 11.1%, 2FE2
oF 12.9% 37t Aoz FHEC 20| 2 FELZ 2E 0|fR= HIELAR A4S
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& MYT SO TWoD UCh UM UL X SOIN XieAToHe| FOl
AASOIE STt IO TEE MO HIXLAMO| EEE 450
2 29 4% FIE oIt YT UK J|2P 202 WEHECL § AI™OIN
oy ML QUUH 202 HOH B2 =M 0|8AS0| MRS WIS
OFYXOZ SHEsIT U0 TS o e JFHoITt
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ZEZQl )V mit= 102 0|20 JHASt & 2oz
H 84| = FHO| MYED FLLUAE el
= ZAM7t OlYEC SAk= el H40f TE H|8 2Ho= 2
A HECE Ef EIA OH| HUHXNQI OHHEI 22%l= 2422 FEXelH

‘BUY'Qt SHFJt “42,0008'8 RIS

Jo0 1%



UEEEEY cisty 2018.11. 14

1Qizoiaol
18

lQiZQiBQi4Q
17

1Qizoi30i4o
16

lQiZQiBQi4Q
15

lQiZQi3Qi4Q
14

lQiZQi30i4Q
13

XI2: FnGuide, 7|23 2IAMX|

CHetds =X o= AIHRE Hgt

50%

40% L

30%

20%

10%

0% 1 1 1 1
'10/10 "12/10 '14/10 '16/10 '18/10

HIHSE, 7185 MK

xtE:

re

kAN

ierels 49 OfE HIS

- O

30%

25%

20%

15%

10%

5% r

0%

ES 25 FEES ElR az Spof 53

Xt2: FnGuide, 7125d 2lMX| * 20184 3&27| 7|1&




7198z Eese

2018.11. 14

terds 71X st
Rk 184 98t J|= 20184 HIAX] =9l oy
A220(CS300) 8 1
A380 10
A330 29
B747-400 4
B747-8l 10
B777 42
B787-9 8 1
B737 33
2| A 144 2
B747F 4
B747-8F 7
B777F 12
SH=27| Al 23 0
Total 167 2




CHetatz 2018.11. 14
fHeres A8 373
(o2 %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4QE Annual Annual Annual Annual
TH| U] 28,660 29,052 32,139 31,071 31,020 31,067 35179 33,257 117,319 | 120,922 | 130514 | 136,623
EE] 1,052 1,437 1,365 1,215 980 1316 1,250 1,114 4,937 5,070 4,660 4,706
ASK(EgF Km) 850 1,014 987 875 779 888 873 788 3,708 3,726 3,328 3,328
UM RPK(42t Km) 640 812 768 675 563 713 634 589 2,879 2,895 2,499 2,512
L/F(%) 75.3% 80.1% 77.8% 77.1% 72.3% 80.3% 72.6% 74.8% 77.6% 77.7% 75.1% 75.5%
Yield(&!) 164 177 178 180 174 185 197 189 171 175 186 187
EE] 15,739 15,538 17,865 16,243 17,540 17,153 20,030 17,226 64,720 65,385 71,949 74,332
ASK(E3FKm) 22,335 23,143 24,936 23,991 23,662 23947 24864 23991 92,946 94,405 96,464 98,393
2| RPK (42t Km) 17,925 18,382 20,223 18,418 18,785 19330 20,407 18,602 73,029 74,948 77,124 79,060
L/F(%) 80.3% 79.4% 81.1% 76.8% 79.4% 80.7% 82.1% 775% 78.6% 79.4% 80.0% 80.4%
Yield(%) 88 85 88 88 93 89 98 93 89 87 93 94
o=y 6,397 6,725 7,004 7,960 6,976 7,125 7,541 8,639 24,437 28,087 30,281 31,195
FTK(442t Km) 2,584 2,712 2,794 2,854 2,622 2,665 2713 2,797 10,621 10,944 10,797 10,905
el AFTK(#2FKm) 2,020 2,114 2,179 2,280 2,009 2,023 2,078 2,190 8,164 8,593 8,300 8,383
L/F(%) 78.2% 77.9% 78.0% 79.9% 76.6% 75.9% 76.6% 78.3% 76.9% 78.5% 76.9% 76.9%
Yield(#!) 317 318 321 349 347 352 363 395 299 327 365 372
7|E} 4918 4812 5,026 4,729 4,677 4,544 5,276 5,171 20,935 19,486 19,668 22,235
YoY
FH| UiE-E] 0.0% 3.1% 2.3% 5.1% 8.2% 6.9% 9.5% 7.0% 1.7% 3.1% 7.9% 4.7%
iE=E ] 2.9% 8.9% -3.6% 3.1% -6.9% -8.4% -8.4% -8.3% 43% 2.7% -8.1% 1.0%
ASK 1.8% 4.8% -1.0% -3.6% -84%  -124% -11.6% -10.0% 1.2% 0.5% -10.7% 0.0%
LM RPK 6.0% 4.0% -3.4% -34% | -120%  -122% -17.4% -12.7% 6.7% 0.6% -13.7% 0.5%
L/F 4.1% -0.7% -2.4% 0.2% -4.0% 0.3% -6.7% -3.0% 5.4% 0.1% -33% 0.5%
Yield -2.9% 4.7% -0.2% 6.8% 5.8% 43% 10.9% 5.0% -2.2% 2.1% 6.5% 0.5%
[EL] -2.6% 1.6% -3.2% 9.8% 11.4% 10.4% 12.1% 6.1% 4.4% 1.0% 10.0% 3.3%
ASK -4.4% 1.0% 2.9% 7.0% 5.9% 35% -0.3% 0.0% 3.9% 1.6% 2.2% 2.0%
=2HIM RPK -0.4% 2.7% 3.2% 5.1% 4.8% 5.2% 0.9% 1.0% 5.9% 2.6% 2.9% 2.5%
L/F 4.1% 1.7% 0.3% -1.8% -1.1% 1.6% 1.2% 1.0% 2.0% 1.0% 0.7% 0.5%
Yield -2.2% -1.1% -6.2% 4.4% 6.3% 5.0% 11.1% 5.0% -1.4% -1.6% 6.9% 0.8%
[EL] 14.0% 13.2% 20.3% 12.7% 9.1% 5.9% 7.7% 8.5% -6.5% 14.9% 7.8% 3.0%
FTK 3.2% 0.9% 43% 3.8% 1.5% -1.7% -2.9% -2.0% 0.1% 3.0% -1.3% 1.0%
32 AFTK 7.9% 2.6% 7.6% 3.4% -0.5% -4.3% -4.6% -4.0% -1.2% 5.3% -3.4% 1.0%
L/F 4.6% 1.6% 3.2% -0.4% -2.0% -2.6% -1.8% -2.0% -1.3% 2.1% -2.1% 0.0%
Yield 5.7% 10.4% 11.9% 9.0% 9.6% 10.7% 12.9% 13.0% -5.4% 9.2% 11.6% 2.0%
7|Et 14.0% 13.2% 20.3% 12.7% 9.1% 5.9% 7.7% 8.5% -6.5% 14.9% 7.8% 3.0%
IS 26,745 27,324 28,584 28871 29,357 30,391 31,161 30,746 106,110 | 111,524 | 121,654 | 125546
201 ¥ EXZ0] 3,768 4,176 3,894 4,042 3,974 4,360 4,063 4212 15,216 15,880 16,609 17,306
22|54 631 829 814 810 1,210 1,037 839 851 2,893 3,085 3,937 4016
T2 9 P2 4,097 4,160 4,135 4,023 4,091 4210 4,244 4,264 17,294 16,414 16,809 16,977
Ukt 904 878 853 882 844 839 850 882 2,880 3516 3,415 3,483
AZREH| 6,343 6,168 6,576 7,075 7,293 7,961 8,793 8,148 21,901 26,162 32,194 34,260
See| 2,888 2,862 3,069 3,037 2,957 2,978 3,122 3,097 12,199 11,855 12,154 12,398
Ol 771 796 845 861 1,080 1,097 1,143 1,165 3,072 3,274 4,486 4576
7|E} 6,856 7,028 7,287 7,109 6,955 6,831 7,117 7,109 28,784 28,280 28,012 28,292
EEMNE 1915 1,728 3,555 2,200 1,663 667 4,018 2511 11,208 9,398 8,860 11,077
J0|E 6.7% 5.9% 11.1% 7.1% 5.4% 2.1% 11.4% 7.6% 9.6% 7.8% 6.8% 8.1%
Yoy -40.0% 8.9% -154%  31.8% -43%  -49.0% 3.7% 4.9% 25.6% -11.4% -6.5% 24.8%

Xra: tere3, 123w /MK, * 5 L YIS MM BedIE




UEEEEY cisty 2018.11. 14
tHetets PER #HE tieres PBR #iE
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CHetatz 2018.11. 14
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= 117,319 120922 130514 136,623 141,860 QEXHt 33280 35823 34358 44892 58318
o=t 94352 99912 109,936 113,705 116,970 RN 10,899 7,612 6309 13618 28470
ui=50(9 22966 21011 20578 22,918 24,890 FESI R 1,958 5,726 3,802 4,020 4313
THOHH| 2 Ul 11,758 11,613 11,718 11,841 11,654 HEMALF SR 14,627 14004 15156 16,413 16,916
CENECn) 11,208 9,398 8,860 11,077 13,236 XH XA 5,647 6,827 8,238 9,863 7,324
0|2 (2HA) 11,208 9,398 8,860 11,077 13,236 J|ER SHIZ Xt 148 1,654 852 978 1,294
Fgle9 -18,382 1819  -8219  -3071  -1353 H|QEXt 206,285 210,664 208,923 207,481 205,358
O|Xt=2) 288 308 255 267 281 HI|HEHAEALT|EH| S 5,743 4,601 4,960 5,693 5,566
g2+ 39 46 38 40 42 E XXt 6,655 6,322 6,780 6,943 7,083
Qlzto| 4717 13908 7,409 8,678 9,998 XA 178,733 189,073 186,916 184,931 183,106
O|XtH| & 4,068 4,573 4573 4573 4,573 SR 4,050 3,635 3,235 2,882 2,569
Qlekad 7,448 3,953 7,044 6,148 5,715 7|EHH|R-EXIAt 11,105 7,033 7,033 7,033 7,033
HHI AR 2L -4,546 -147 0 0 0 XRtEH 239,565 246,487 243,282 252,373 263,675
EXFUI XA 220 -2,123  -2229  -2,022 0 0 S84 91311 66381 68652 69,951 70,915
FELEHIYVIEIZE0IY -1,490 -360  -1,007 0 0 AP [ELR SHHF 24,426 24547 26,789 28071 29,020
J|Et -3,752  -1,181 -1275  -1334  -1385 X2 11,680 7,726 7,726 7,726 7,726
HOIMIXI O -7,174 11217 641 8,006 11,884 FEERIINYS 55,122 33,704 33704 33704 33,704
HolMHIE -1,606 3,198 146 1,967 3,007 J|ELR-S A 83 404 432 450 465
SEHYRIME (%) 22.4% 28.5% 22.8% 24.6% 253% HIQSEM 129511 142,594 145703 147,766 149,575
Y7120/ -5,568 8,019 494 6,039 8,877 HI|HUH R L RS 18,260 13,467 14535 15215 15,798
X|U{i =X 20/ (A 2l) -5,649 7,915 488 5,961 8,762  AMHUEIIXIUZ 78,736 94,417 94417 94417 94,417
EBITDA 28723 26328 24417 26415 28374 J|EHH|Q S Sk 32515 34711 36751 38,134 39360
®ig#0|2|(Cash Earnings) 11,947 24,949 16051 21377 24015 SxH5H 220,822 208976 214,355 217,717 220,490
SHYI|20|Y -2,765 9,870 2,833 6,039 8,877 N 3,698 4,798 4,798 4,798 4,798
BUE(%, YoY) FAEE 6,029 9,462 9,462 9,462 9,462
UiE=Sl] 1.6 3.1 7.9 47 38 ojodoiz -1,929 5,767 6,021 11,750 20,279
Fol(em) 269 -16.2 5.7 25.0 19.5 J|EtXtE 4,305 7,430 7,430 7,430 7,430
S0l (HH) 26,9 -16.2 -5.7 25.0 19.5  XHIFFX|EXH2SH 17,607 36,294 27,710 33,440 41,969
EBITDA 13.4 -83 -7.3 8.2 7.4 HXHEFXEX2EH 1,137 1,217 1,217 1,217 1,217
XHHEZX|E G7]20(Q N/A N/A -938 11,1213 470 XS 18,744 37511 28927 34656 43,185
EPS N/A N/A -940 11,1213 470 =X 132,681 122509 125736 118,209 103,064
2H&0]2 N/A N/A -713 113.2 470 BXYS 145538 135847 135847 135847 135847
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 28,063 28,068 10,409 19510 27,261 FYXIEE)
Y7120l -5,568 8,019 494 6,039 8,877 EPS -7,106 8516 507 6,190 9,099
LIH2H 16983 16,478 15,157 14,984 14,825 BPS 22,149 37,689 28775 34724 43581
PR 2| 533 452 400 353 313 ZSEBITDA 36,134 28328 25355 27,430 29,464
Qlstol 2,176 -8,061 -365 -2530 4,283 CFPS 15029 26845 16,668 22,198 24937
PR St ] 2,415 3,004 2,022 0 0 DPS 0 250 250 250 250
X|eda 1,123 -113 0 0 0 FJHH(tH)
FHEERAEL B2 -972 -411 1219 -1,761 3,392 PER -3.6 40 58.6 48 33
7|Et 11,375 8700 -8518 2,424 4,137 PBR 1.2 0.9 1.0 0.9 0.7
ExfEEsass -8735 -20,412 -13511 -13,342 -13394 EV/EBITDA 5.3 5.9 6.5 5.7 48
EXfRHLE] K& -837  -2,653 1511 -342 -394 PCFR 1.7 13 1.8 13 1.2
SHRIAt| HE 2,719 818 0 0 0 AH(%)
Q8K HE -11,451 -18,765 -13000 -13,000 -13,000 0| E(E ) 9.6 7.8 6.8 8.1 93
SRR K& 12 7 0 0 0 FHO|AS () 9.6 7.8 6.8 8.1 9.3
7|Et 823 182 -2,022 0 0 EBITDA margin 245 218 18.7 193 20.0
Hegssiass -18,293 -10,362 1,799 1,141 985 =0|YE -47 6.6 0.4 4.4 6.3
SoIxd3el Bt -39,337  -45,803 0 0 0 X}7|XH20|2 E(ROE) -255 285 1.5 19.0 228
o|xtlae 7t 11,396 27,443 0 0 0 E5IXH20[21E(ROIC) 5.2 3.9 38 47 5.7
Xp=ol Bt 35 4,533 0 0 0 2PEH(%)
=N -233 -336 -241 -241 -241 E T 1,178.1 557.1 741.0 6282 510.6
7|Et 9,846 3,802 2,040 1,382 1,226 =XA3HIE 707.9 326.6 4347 341.1 2387
EEECEYS NS 1,224  -3287 -1303 7,309 14,852 O| RF 2 ASHH & (HH) 2.8 2.1 1.9 2.4 2.9
PESCE IR, 9,675 10,899 7,612 6,309 13,618  &Zd(Hh)
7| UG FgxLt 10,899 7,612 6,309 13618 28,470 =S HE 8.1 8.4 9.0 8.7 85
Gross Cash Flow 29,035 28,479 9,191 21271 23869 PUNPNER LIPS R =2 222 19.4 173 15.1 165
Op Free Cash Flow 13,803 4,479 10,613 8,932 15,418 LR E 49 49 5.1 5.0 5.0
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Compliance Notice
e ChAtes 118 139 X ‘Oistes’ dAFAS 1% Ol E/sta UX| fEL(CH
e IMeE & NEE T|BRERIE E= MBXOA AFE MSTH AMMO| Q& LT
* & Azo FEFARMAIE A7 HdY oM & Ao AZE J|PES FEFEALE X HIE ERSID UK REHLCE
* = A20| AAE HE8ES 2019 o|HS F&stA Prdstu Jon, oo Hest Lo|Lt ZHYgl0] FYEASS =l ct
EXte|AHS WA (290 H) SHFIt30((2714H)
ig 2U2IE(%)
z2Y axt e R A
W me om (&) ZHe)  ——=EF
M e okl 70‘000
[feketE  2016-06-03 BUY(Maintain) 36,0008 671 -31.19 -27.27 ’
(003490)  2016-07-18 BUY(Maintain) 36,0008 671 -2897 -18.26 60,000 |
2016-08-16 BUY(Maintain) 39,0009 6% -21.86 -14.06
2016-10-11 BUY(Maintain) 40,0008 6% -25.11 -22.32 50,000 r
2016-10-26 BUY(Maintain) 40,0009 67 -29.60 -20.63 40.000 _,_1_,—|_
2017-05-12 BUY(Maintain) 40,0009 6% -1254 -5.13 ’
2017-06-14 BUY(Maintain) 450009 6% -17.97 -13.89 30,000
2017-08-11 BUY(Maintain) 450009 67H® -21.23 -13.89
2017-09-19 BUY(Maintain) 450008 6 -2497 -13.89 20,000
2017-11-15 BUY(Maintain) 41,0009 6% -17.99 -8.29 I
2018-01-22 BUY(Maintain) 47,0009 6% -27.60 -17.98 0 i
CiEXt#iE  2018-06-12 BUY(Reinitiate) 42,0009 6JH® -31.45 -20.71 0 0 g
2018-08-16 BUY(Maintain) 42,0009 648 -32.08 -20.71 "6/11/14 "17/11/14 "18/11/14
2018-09-27 BUY(Maintain) 42,0009 6% -3276 -20.71
2018-11-14 BUY(Maintain) 42,0009 67H%
*EIMe £WFIS JIZOZ IRIBS MEGIS.
EXtolA 9 HEI|IE
71 HEIIE(6HE) AE HEIIE(67HY)
Buy(0fi==) AIZTHE| +20% Ol4 F7} &5 ol Overweight (H|IS2TH) AIZTHE] +10% Ol4 Z=1t+=9 of+
Outperform(AIg =& d32) APZTHE] +10~+20% =7t &5 ol Neutral (5&) AIETHE] +10~-10% HS oA
Marketperform(A| &2l &) AZTHE] +10~=10% 37t S ofA Underweight (HIE5Z2) AZTHH| —10% O|4F X1tsHt oflAf
Underperform(AIE==2& ot2])  AIFCHH| -10~-20% 7t ot o4
Sell(Oi&) AIZTHE| -20% OISt &7t ot} ofj 4
EXrsg Hl& E4 (2017/10/01~2018/09/30)
Exss U HI (%)
o2 164 95.91%
53 5 2.92%
e 2 1.17%
O =
7 Jesud



