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EL R 26,3578
UHF HeF(3M) PAFSES
Q20! X128 9.34%
i g2 E(18E) 1.84%
BPS(18E) 14,6698
9 % AKEEA 9| 791 59.56%
EXXE

(Y%, IFRS 213A) 2016 2017 2018E  2019E
&= 7,476 9964 12594 15,488
L=Ine: o] (] 584 1013 1012 2,158
Ao 584 1,013 1012 2158
EBITDA 725 1,265 1232 2458
MIZo| 688 1,012 933 2,120
20|92 530 778 709 1,625
XHiZ=FX|220( 530 778 709 1,625
EPS(®) 2,038 2954 2692 6,166
BUE(%YoY) -0.8 449 -89  129.1
PER(HH) 123 12.0 12.2 53
PBR(H) 2.4 2.8 22 1.6
EV/EBITDA(HH) 4.6 5.0 4.6 2.2
2HAH0|AE(%) 7.8 10.2 8.0 13.9
SHUFAO|2UE(%) 7.8 10.2 8.0 13.9
ROE(%) 21.0 25.8 19.8 35.4
251HH|2(%) -119.9 -893 -945 -736
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s AN F%
(o1l %) 2017 2018E 2016 2017 2018E 2019E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE Annual Annual Annual Annual
A [EE] 2,402 2,280 2,666 2,616 3,086 2,833 3,501 3,175 7,476 9,964 12,594 15,488
=Y 439 613 619 569 473 638 591 539 2,029 2,241 2,240 2,450
ASK(E3F Km) 516 578 592 585 558 603 601 607 2,349 2,270 2,369 2,449
UM RPK (42t Km) 489 554 568 559 523 575 561 568 2,164 2,170 2,227 2311
L/F(%) 94.9% 95.8% 95.9% 95.6% 93.7% 95.4% 93.2% 93.6% 92.1% 95.6% 94.0% 94.4%
Yield(%) 90 11 109 102 90 11 17 103 94 103 101 106
=Y 1,827 1512 1,898 1,876 2,438 2,018 2,539 2,342 4,944 7,114 9,338 11,770
ASK(E@FKm) 3,305 3,196 3,497 3513 4,063 4,155 4,729 4818 9,906 13,510 17,765 21,189
e R RPK(42t Km) 2,935 2,744 3,136 3,099 3,665 3,641 4,103 4,065 8,443 11914 15,474 18,537
L/F(%) 88.8% 85.9% 89.7% 88.2% 90.2% 87.6% 86.8% 84.4% 85.2% 88.2% 87.1% 87.5%
Yield(&!) 62 55 61 61 67 55 69 63 59 60 60 63
7|t 136 155 148 170 174 177 364 274 503 609 989 1,137
YoY
| VB 38.7% 40.7% 20.3% 37.1% 28.5% 24.2% 31.3% 21.4% 23.0% 33.3% 26.1% 22.2%
VB 4.7% 14.9% -0.1% 24.8% 7.7% 4.0% -4.6% -5.3% 1.9% 10.4% 0.0% 9.4%
ASK -6.4% 0.0% -6.9% 0.1% 8.1% 43% 1.6% 3.9% 7.4% -3.4% 4.4% 3.4%
= RPK -0.4% 1.7% -3.4% 3.4% 6.8% 3.9% -1.2% 1.7% 8.0% 0.3% 2.6% 3.8%
L/F 6.4% 1.8% 3.7% 3.3% -1.3% -0.4% -2.8% -2.1% 0.5% 3.7% -1.7% 0.4%
Yield 5.2% 12.9% 3.4% 20.7% 0.8% 0.1% 7.5% 0.7% -5.7% 10.1% -2.6% 5.4%
iE=E ] 51.6% 54.9% 28.6% 45.8% 33.5% 33.5% 33.8% 24.8% 33.2% 439% 31.3% 26.0%
ASK 53.1% 42.0% 30.5% 24.6% 22.9% 30.0% 35.2% 37.2% 29.9% 36.4% 31.5% 19.3%
=M RPK 59.9% 48.9% 36.1% 26.0% 24.9% 32.7% 30.8% 31.2% 32.9% 41.1% 29.9% 19.8%
L/F 4.4% 49% 43% 1.1% 1.6% 2.0% -3.3% -4.3% 2.3% 3.5% -1.2% 0.4%
Yield -5.2% 4.1% -5.5% 15.8% 6.9% 0.6% 14.3% 45% 0.3% 2.0% 1.1% 5.2%
J|Et 11.5% 24.0% 20.8% 17.7% 27.5% 14.2% 145.8% 61.6% 7.3% 18.6% 23.5% 15.0%
IS 2,130 2,118 2,262 2,441 2,621 2,716 3,123 3,121 6,892 8,950 11,582 13,329
QIAH| 340 390 393 436 476 471 510 522 1,123 1,559 1,979 2,546
LIH2H| 51 50 49 55 58 57 81 97 105 204 293 337
ST 2| 10 1 13 14 16 17 19 19 35 48 71 89
Qlkt2 298 308 313 327 323 332 360 349 1,090 1,247 1,363 1,500
AZREH| 552 487 533 606 713 784 933 960 1,493 2,178 3,389 3,495
HH|H| 209 207 218 238 211 254 267 234 853 872 965 1,062
S| 401 413 457 465 504 513 579 595 1,331 1,736 2,191 2,629
Tl a2 28 27 27 32 30 27 35 27 78 13 120 150
JIEHH|E 240 226 259 265 294 258 330 291 781 991 1,173 1,407
Feio|y 272 162 404 175 464 116 378 54 584 1,013 1,012 2,158
FeollE 11.3% 7.1% 15.1% 6.7% 15.0% 4.1% 10.8% 1.7% 7.8% 10.2% 8.0% 13.9%
YoY 745%  24438% 5.8% 337.9% 70.6% -28.2% -6.5% -69.3% 13.6% 73.4% -0.1% 113.3%
T2 HFEs, 7135 2l
3 I2zud
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TL 201 A AN (e ogl) X SEAEHE (Sl A2)
128 AN, IFRS A& 2016 2017 2018E 2019  2020E 12® &, IFRS 9E 2016 2017 2018E 2019E  2020E
o= 7,476 9,964 12,594 15488 16,605 QSXtit 4378 4501 5,281 6,641 7,648
WIESIpN 6,020 7,749 10,099 11,497 12,691 RGN 1,682 1,036 1,139 1,663 1,923
ui=50/9 1,456 2,215 2,495 3,991 3914 IR 1,782 2,468 3,060 3,800 4,054
THOHH| 2 gl 872 1,202 1,483 1,833 1,975 HEMALF SR 831 904 988 1,085 1,654
FQiolel(em) 584 1,013 1,012 2,158 1,940 THOXFAH 83 94 94 94 17
2{0|Ql(sHAl) 584 1,013 1,012 2,158 1,940 JEtQ SH|Z XA 0 0 0 0 0
Fgelal 104 -1 -79 -38 -62  H|IQSXtA 1,626 3,503 4,424 6,771 8,413
O|Xt=2) 23 32 39 48 52 HI|HEHAEALT|EH| S 872 1,459 1,564 1,999 2,213
g2+ 0 0 0 0 0 E XXt 22 89 57 85 105
Qlzto| 150 167 159 163 161 QAR 589 1,706 2,524 4,254 5,299
O|XHH|& 4 5 5 13 21 SR 119 185 147 17 93
Qekad 19 174 147 161 154 J|EHH| R SXFA 23 64 132 316 704
HHI AR 2L 0 0 0 0 0 XRtEH 6,003 8,004 9,705 13,412 16,061
EXFUI XA 220 =[ 11 0 0 0 [ 2,609 3,682 4,566 5,525 5,834
FEEEYIIYIIEIZE0IY 77 =27 -125 -76 -101 AP [ELR SHHF 2,289 2,891 3,709 4,597 4,879
J|Et -22 -5 1 1 1 [Nl 203 80 80 80 80
HOIMIXI O 688 1,012 933 2,120 1,877 FEERIINYZ 0 465 465 465 465
HolMHIE 158 234 224 495 441 J|EtR-S A 116 246 311 383 411
SEHOINIE (%) 23.0% 23.1% 24.0% 23.4% 235% HIRSEM 675 1,007 1,273 2,566 3,679
7101 530 778 709 1,625 1,436 AU LU L EH S 0 0 0 0 0
X|U{i =X 20/ (A2l 530 778 709 1,625 1,436 ABHREIIXILS 0 0 0 1,000 2,000
EBITDA 725 1,265 1,232 2,458 2,418 J|EHH|Q S 5k 675 1,007 1,273 1,566 1,679
®i=220|2(Cash Earnings) 670 1,030 930 1,925 1915 SRHEH 3,284 4,690 5,839 8,091 9514
SHYI|20|Y 471 791 804 1,683 1513 N 1315 1318 1318 1,318 1318
BUE(%, YoY) FAgxE 894 896 896 896 896
UiE=Sl] 23.0 333 26.4 23.0 7.2 oYz 509 1,149 1,701 3,156 4,382
Fo|(em) 13.6 73.4 -0.1 1133 -10.1 J|EtRH2 1 -49 -49 -49 -49
S0l (HH) 13.6 73.4 -0.1 1133 =101 XEiFFXEXH2EH 2,719 3314 3,866 5,321 6,548
EBITDA 18.5 74.6 =26 995 -1.6  HIXHFFEXEXH25H 0 0 0 0 0
XUiFFX|2 27|20/ 123 46.9 -8.8 129.1 -11.6  XEsH 2,719 3314 3,866 5321 6,548
EPS -0.8 449 -89 129.1 -6 #=X2 -3261  -2958 -3654 -3918  -3432
FH&01Y -12.0 67.8 1.7 109.3 -10.1  Bx2 203 545 545 1,545 2,545
HZLER SXXIE
128 AN, IFRS A 2016 2017 2018E 2019E  2020E 12¥ & IFRS ¢ 2016 2017 2018E 2019E  2020E
YU SHZSE 1,102 1,446 1,623 2,353 1,519 FYX|HE(Y)
712=0]Y 530 778 709 1,625 1,436 EPS 2,038 2,954 2,692 6,166 5,450
LIt 2H| 105 204 182 270 455  BPS 10,342 12,574 14,669 20,188 24,842
SR 2] 35 48 38 30 24 FYEBITDA 2,789 4804 4676 9327 9,176
QletEol -14 38 =12 -2 =) CFPS 2580 3,911 3,528 7,304 7,266
PARNPS I 12 35 0 0 0 DPS 500 600 650 800 900
Alagae 0 0 0 0 0 FTHHH==(HH)
ISR B2 331 231 694 428 -396 PER 12.3 12.0 12.2 5.3 6.0
J|EL 102 112 12 2 7 PBR 2.4 2.8 2.2 1.6 1.3
EXgssas e =618 -2,234 -1,629 -2951 -2,162 EV/EBITDA 4.6 5.0 4.6 2.2 2.4
EX{RHALO] X8 -276 -700 -561 -767 -275 PCFR 9.7 9.0 93 45 45
[ HE 0 0 0 0 0 =2UH(%)
QALY X5 -304 -1,332 -1,000 -2,000 -1,500 FAHO|AE(E D) 7.8 10.2 8.0 13.9 11.7
SR HE =13 -57 0 0 0 FUOIUE(EH) 7.8 10.2 8.0 13.9 1.7
J|E} -25 —-145 -68 -184 -388 EBITDA margin 9.7 12.7 9.8 15.9 14.6
Heasvass -73 202 109 1,122 904 =0|YE 7.1 7.8 5.6 10.5 8.7
CHo|Xtl 2o st 2 -114 0 0 0 X7|XH20]| 2 &(ROE) 210 258 19.8 35.4 24.2
AI|Kr20 =t 0 492 0 1,000 1,000 E5IXH20|2UE(ROIC) 290.3 119.9 61.4 85.6 453
Xpo| =0t 27 4 0 0 0 QFgE(%)
HF2X= -104 =131 -157 -170 -210 e IE=3 120.8 1415 151.0 152.1 145.3
J|Et 1 -49 266 293 113 =xrdatle -119.9 -89.3 -94.5 -73.6 -52.4
I U SHR o= It 424 -647 103 524 260 O| Xt &ftH & (HH) 140.4 2235 2233 167.9 91.6
PIES = N T=r P 1,258 1,682 1,036 1,139 1,663 &34(HH)
J| L F UGG 1,682 1,036 1,139 1,663 1,923 HEH BT E 9.3 11.5 133 14.9 12.1
Gross Cash Flow 771 1,215 930 1,925 1,915 T OXHALS| K& 103.6 112.7 134.4 165.2 301.0
Op Free Cash Flow 604 =126 683 382 66 AXH LTS 37 38 3.8 3.7 35
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* ThAbE 028 12¢ I ‘HFEE UHFAZ 1% o4 2Rt UX| fSLICH
* PAe & ARE J|BEAIL E= MBAOA AR HMIE AHMO| & LT
* 5 XNEQ FEFAEMAME AtE HYY Al & XNEHO| AZE 7|LEL FEFAYE L HEE BRSOt UX| EELCH
* & A=0| AAE WSS 229 oHS FEstA st Jon, oo ot Lo|Lt ZHYGl0] HYEASS =Rl L Tt
Exto|rdH S LA (270H) SEFIIE0|(274H)
75'-;% |2 &(%)
=] 9Jx] EX}ol gy} 44 -
229 AR} EXtold = oy =y poe
Azl okl (#) 7H(8) —=ux)}
pETTE 2017-02-03  BUY(Maintain) 33,0008 &g -13.62 -136 70,000 r
(089590)  2017-04-27  BUY(Maintain) 39,0009 6JH¥ -7.80 231 60,000
2017-07-07  BUY(Maintain) 450008  6H¥ -1640 -14.11
2017-08-04  BUY(Maintain) 450008 64 -1551 -12.22 20000
2017-09-19  BUY(Maintain) 450008 64 -18.25 -12.22 40,000
2017-11-08  BUY(Maintain) 450008  6J4® -19.30 -12.22 30000
2018-01-22  BUY(Maintain) 450008 64 -1472 -1256 '
2018-02-07  BUY(Maintain) 47,0009  6M& -190 851 20,000
St 8% 2018-06-12 BUY(Reinitiate) 60,0009  64g -27.02 -1533 10,000 |
2018-08-08  BUY(Maintain) 60,0008  6JH® -29.76 -1533
P o 0 1 |
2018-09-12  BUY(Maint 53,0008 67 -35.01 -27.64
(REIRISnN 53, Hd 17/02/13 "18/02/13 19/02/13
2018-11-07  BUY(Maintain) 450008  6H® -2044 -13.11
2019-01-04  BUY(Maintain) 450008  6H® -23.16 -13.11
2019-02-13  BUY(Maintain) 40,0002  6JH¥
Tt £HIVNE NIF0Z W8S MEGIUS
EXtold U HgIIE
71 HEIIE(67HE) AE HEIIZ(67HE)
Buy(0H=r) AIZTHE| +20% O FIt A& o4 Overweight (H|Z2tH) AIZTHY| +10% 04 Z=1p4=0f ofl4
Outperform(A& =2 'E A3)) AIETHH] +10~+20% FIt &5 Ol Neutral (5 &) AIZCHH] +10~-10% HS Of4t
Marketperform(A| &2l ) AIRITHE| +10~-10% =7t HE of 4 Underweight (HI5&2) AIRITHH| —10% OfAF X115kt ofjAb
Underperform(Al&= 9!% ok3l)  AIMCHH| -10~-20% 7t otz o4

Sell(Oi&)

AIFTHE| -20% Ol5t =7+ o=t ofl4

EXSE & €4 (2018/01/01~2018/12/31)

Exss fal HI&(%)

Ofj== 181 96.28%

58 6 3.19%

0 1 0.53%

6 Jesud



