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SHZI} 24,0009, SAH £7H11/5): 20,500
Analyst 298 yuhyuk kim@hanwha.com 3772-7638

3Q20 Review: 7|tHX|= Slel3HoL, HYSKE 71 Al

o 3E7] "HE ufjEol 1X 550899(-52.8% YoY, —8.3% QoQ), FHole] 75.9994(-93.6% YoY, —94.9% QoQ) o=
FUZAL 72Ot APIHAS B8], 357 BFBeq] 240 e vl aw 1] Reo] dej o] &
291 AEUIQl LATE B8 Tejd v AAAAS AE A4S 120 Aok 34,

o ARdERS o ASK -77.0%, RPK —=91.2%. L/F 31.9%, Yield +45.9%, SF2 AFTK +4.5%, FTK +20.1%, Yield +32.2%

¢ UGS 12 5432009102 HEIIok G4 §7H AR T AIIRE Sl G0 SRRE AR 60021 4
= Z7hgon, Azl 2 7]et wigo] Zastol o} A,

. Joeolold /el B slio] me ejsighiole] 1342909 AAERlo) st LATE Tl £Ale of
30000} gl0] QAR Zolele Azal

S50l 45 Kl&E HY

T2 AR Aom ek 427] Ag7lol AUsi sEeddet 2EFl
Zjo] 7]H=7] .

o 457) = ufEd 1.192A(FTK +15.0%, Yield +61.7%), 92 go]e] 1,03391Y 24,

+ 387] AHEo] BAb F7le] mlA 9
31 9lo] 28719k ARt 5] A

o HIAT 715010 gk it Aaf Fotef| HtdE A GApt FaAel fUE o Foks Waled 2
F2 oF 0ALEXR ATF 3%~6% ALl 95 AN 4= Q= 1 20219 5 S X A& Zlog

A Buy, SHF7F 24,0009 £,

(H1] CHstsets 2020 @ 3 27| B A (E191: 212 9. %. %p)
3Q20P 32(%) 2101(%p)

9 220 WEA|  PAHRER| HMMA YoY QoQ| TAHRHA HMMA

=l 3,283 1,691 1,551 1,762 1,753 528 83 -12.0 115
Fgol 118 148 8 49 36 -936 -949 -84.5 787
P{CT EES] o] 212 162 -386 255 6 2| A 2514 -6991.6
HOIUE(%) 36 88 05 28 20 3.1 -8.3 2.3 -15
*0|UE(%) 6.5 96 249 145 03 -184 -345 -393 -25.2

370 U 3020 B, BUMAL BE JIZ, DA 2= 1 J1E

22 HRRBA, BEIEAEH 2|
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(#2] Cotets 2712 HZ44 =0 (i) 4ol &)
= 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P  4Q20E 2019 2020E 2021E
il 3,139 3,121 3,383 3,041 2,427 1,728 1,588 2,093 12,683 7837 10244
gdE2E 2,550 2,575 2,755 2,444 1,930 1,430 1,289 1,698 10,325 6,348 8,570
|04 24 1,800 1,813 1,982 1,686 1216 153 204 430 7,281 2,003 3872
ASK(E42tkm) 23804 24419 25274 24295 18407 3317 5,263 6316 97,792 33302 54725
RPK(242F k) 19116 20,149 21,008  20286| 13487 1,295 1,533 3043| 80559 19358 45767
Yield(®) 9 0 94 83 90 118 133 141 90 121 83
L/F(%) 803 825 83.1 835 733 390 29.1 482 824 474 833

LHO 2 106 133 132 115 67 51 69 73 486 260 352
ASK(H2km) 766 868 870 812 578 474 752 752 3316 2,556 3,008
RPK(242F k) 587 722 706 698 410 328 388 454 2,713 1,580 2,027
Yield(®) 180 184 188 165 163 156 159 161 179 160 174
L/F(%) 766 832 81.1 86.0 709 69.2 516 603 817 63.0 674

3= 645 630 640 643 648 1,226 1,016 1,195 2,557 4,085 4,346
AFTK(242kkm) 2,603 2,537 2,575 2,765 2,481 2,585 2,692 2827 10480 10585 11,060
FTK(242kkm) 1,821 1,781 1,845 2,035 1,878 2,089 2,216 2,340 7482 8,523 8,561
Yield(®) 354 354 347 316 345 587 459 511 343 475 508
L/F(%) 700 70.2 717 736 75.7 80.8 823 8238 714 804 774
Yoy 141 99 9 119 83 110 7 103 257 123 588
FRA0|UE(%) 45 32 29 39 34 64 05 49 20 16 5.7
20| -117 -365 251 1m -737 117 -386 251 623 -755 201
&O0|AE(%) 37 -11.7 74 36 304 6.8 243 120 49 96 20

YoY(%)

o= 12 05 38 77 227 -44.6 530 3122 26 382 307
Ry 00 06 4.4 -114 243 -44.5 532 305 -4.0 385 35.0
|04 24 26 5.7 -1.0 6.1 325 916 -89.7 745 02 725 933
ASK(E4tkm) 06 20 16 0.7 227 -86.4 792 740 12 659 64.3
RPK(242Hkm) 18 42 29 59 294 936 927 -85.0 37 -76.0 136.4
Yield(¥ 4.1 35 26 -113 43 310 412 70.1 -1.7 335 308
L0 78 10 59 09 367 614 -48.1 -36.8 37 -46.6 357
ASK (243t km) 1.7 23 03 14 245 -45.4 -136 74 0.7 229 177

RPK (240t km) 43 13 114 17.1 -30.2 546 -45.0 350 83 -418 283
Yield(® 34 03 -49 -138 93 -15.0 -15.0 28 4.1 -10.8 8.7

Stg 76 -116 -15.1 242 05 946 588 859 -15.1 59.7 64
AFTK (243t km) 0.7 48 5.1 2.1 -47 19 45 2.2 32 1.0 45

FTK (243 km) 94 -120 -113 6.7 3.1 173 20.1 15.0 938 139 04
Yield(d) 19 04 -4.4 -187 26 65.9 322 617 55 387 6.8
F019 -155 A 760 2097.0 2 x| 2 -133 598 52.1 376.6
&0|9 22 22 2 = 232 = 22| 1266 A2 22 sd

A U 0|92 stat 243
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[ Compliance Notice ] (RHEY:20200 1€ 6Q)
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A 3 20f7H| Afof| HlS St AFO| GiELICH (FRS)
3| A= %B%' 3 O AR0M CHE S=O| YATAS 1% 014 ER3I2 9

0] ZRE ExRRI0| ZAUSAE S| Yol YAF DO FH5/01 HYZ SIS RZEA A20| YAlo] YOO S =4 U HjEE 2
ST O] 2IR0| £2E 22 A 2IMAMED} ARE DIt 12U B EXREE 22 20| GAKS 1 HEAO|L ¢
HES BT 4 QALICE TR 0 A2 OfT{s ZL0|E 20| SASA el BaAEl WA MM Cipt ZYOE Al

g2 + gstrt
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[ S20/ 15 Lhey

Al 2016.08.12 2018.11.09 2018.11.14 2018.11.30 2018.12.10 2019.01.03
SExtolA ExS2HE Buy Buy Buy Buy Buy

SHIH4 41,000 41,000 43,000 43,000 43,000
Al 2019.01.09 2019.01.30 2019.02.13 2019.02.20 2019.02.26 2019.03.06
E2jo|H Buy Buy Buy Buy Buy Buy

SHIH4 43,000 43,000 43,000 43,000 43,000 43,000
Al 2019.03.11 2019.03.18 2019.04.09 2019.04.23 2019.05.03 2019.05.16
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 43,000 43,000 43,000 43,000 43,000 43,000
A Al 2019.05.17 2019.06.12 2019.07.08 2019.07.23 2019.08.12 2019.08.16
E2jo|H Buy Buy Buy Buy Buy Buy

SHIA 43,000 43,000 43,000 39,000 39,000 34,000
A Al 2019.09.09 2019.10.10 2019.11.08 2019.11.15 2019.12.02 2019.12.09
E2jo|H Buy Buy Buy Buy Buy Buy

=SHHA 34,000 34,000 34,000 34,000 34,000 34,000
A Al 2020.01.14 2020.02.07 2020.02.10 2020.03.09 2020.04.08 2020.04.14
E2jo|H Buy Buy Buy Buy Buy Buy

=SHHA 34,000 34,000 34,000 34,000 34,000 23,000
A Al 2020.04.21 2020.05.12 2020.05.14 2020.05.18 2020.06.01 2020.06.08
S210lH Buy Buy Buy Hold Hold Hold

=SHHA 23,000 23,000 23,000 18,000 18,000 18,000
A Al 2020.07.08 2020.07.21 2020.08.07 2020.08.10 2020.09.08 2020.09.14
EZtolA Hold Buy Buy Buy Buy Buy

=SHHA 18,000 21,000 21,000 21,000 21,000 24,000
A Al 2020.10.13 2020.11.04 2020.11.06

SE2o1H Buy Buy Buy

2HIA 24,000 24,000 24,000
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[ 2E27} HE o 12| | “RIg A 2320t BB
FEER)
& A SEFHE) Hazstol | ERER)RE o
2018.11.30 Buy 35,959 -23.38 -12.21
2019.07.23 Buy 32614 -35.32 -27.82
2019.08.16 Buy 28432 -29.36 -14.41
2020.04.14 Buy 19,234 -16.16 913
2020.05.18 Hold 15,052 19.89 0.28
2020.07.21 Buy 21,000 -13.03 -6.19
2020.09.14 Buy 24,000
[E5 S ]

FAkE 7ME S0 s &= 1 A7t +15% Olde] Aoie-AZ0| 7|th=le 30! Cish Buy@ls) QA AAIRILICH £ Moje
AE -15~+15%7} == SOl Tl Hold(2R) 2fAE, -15% O[5t7} Oldl= S=0i| Thal Sel(Oi) oIS MALICE E=
oflojd e & ArhpolE AR Y 5 FHdiohs Ofg2|AE0| 20| TE20, SHFI} AFYO|LL £Xj0|A A 27|= &

SE= CEUCE

[ A ExtolA ]

YAk A0l Chall Bk 1 W2t oY AZC| £UE0| 247 SAUE0| Hish LEot SES B A= O M%|= ZR0 PositiveSd
&) o242 AAIBHD USLICH E3 BT 1 L2t £0/80| ] 4B 3} RARR 5B B 2O R Ol F0l Neurd(E2Z)
O|AE, I £AUEECH 22t 552 BY |Al= Z200 Negative(FZH) 2|2 H|AlGHD YELICH M 2015 A
Y2 oY At L 2ACHA S50l Chst S offde|AE0] A0t THetof| THELICE

[ @A ZAIRRMZIRO| £AISE £0 HIF | (717Y: 20204 092 30)
858 o~ =8 o A
ZEEAAE| H|E 935% 65% 00% 100.0%




