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o gigkalgel 287] ¥Wr AL uiEo] 3% 985991U(-0.9%, st YoY), doled 3,99091U(-3.5%), <=o]°]
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. 257] FAA oW F A= 21, 584 mn ASK(-0.9%), 18,354 mn ASK(-0.2%), L/F 85.0%(+0.5%p), Yield 124
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o 257] 3 F9 AFEE 2944 mn AFTK(-2.5%), 2,128 mn FTK(-5.0%), L/F 72.3%(~1.9%pt), Yield 496
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(B1] Clictedd S IY4A 20| Aol 2, %)
2023 2024 2025E 2026E 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25pP 3Q25E 4Q25E

i 14,575 16,117 16,296 17,030 3,823 4,024 4241 4,030 3,956 3,986 4223 4132
=L 479 473 448 480 104 130 125 113 99 121 118 110
ASK(mn) 2,724 2,712 2,698 2,725 629 711 718 654 614 712 718 654
RPK(mn) 2,358 2,356 2,311 2,345 531 629 612 584 516 629 610 556
L/F(%) 86.6% 86.9% 85.7% 86.1% 84.4% 88.5% 85.2% 89.3% 84.0% 883% 85.0% 85.0%
Yield(®/RPK) 203 201 194 205 197 207 204 193 192 193 193 198
=AM 8,535 9,306 9,608 10,049 2,238 2314 2,492 2,262 2,337 2,275 2,554 2,442
ASK(mn) 78,053 88,344 89,595 92,283 21,631 21,775 22,634 22,304 22,174 21,584 23,087 22,750
RPK(mn) 65,695 74,311 76,151 78,440 18,022 18,399 18917 18973 18,836 18,354 19,624 19,338
L/F(%) 84.2% 84.1% 85.0% 85.0% 833% 84.5% 83.6% 85.1% 849% 85.0% 85.0% 85.0%
Yield(®/RPK) 130 125 126 128 124 126 132 119 124 124 130 126
skE 4,030 4412 4,081 4,059 997 1,097 1,120 1,198 1,054 1,055 966 1,005
AFTK(mn) 11,757 12,131 11,647 11,764 2,999 3,019 3,062 3,051 2,896 2,944 2,909 2,898
FTK(mn) 8431 8,845 8,381 8470 2,165 2,241 2,209 2,230 2,043 2,128 2,094 2,116
L/F(%) 717% 72.9% 72.0% 72.0% 722% 742% 72.1% 73.1% 705% 723% 72.0% 73.0%
Yield(®/FTK) 478 499 487 479 460 490 507 537 516 4% 461 475
7|Et 1,532 1,927 2,160 2,443 484 482 504 457, 466 534 585 575
IAHIg 12,988 14,213 14,457 15,133 3,386 3,610 3,622 3,594 3,605 3,587 3,574 3,692
AR REH| 4,457 4,585 4,009 4,106 1,168 1,186 1,166 1,065 1,095 948 965 1,001
FR2LCH$/bbl) 105 95 84 88 103 99 R 89 90 81 80 85
At&2Hkobl) 29,567 31,666 31,912 32,543 7,941 7,790 8516 7,420 7,881 7,885 8,144 8,003
A2 1,530 1,613 1,853 1,850 382 388 411 432 463 466 463 463
ZH[H| 458 427 614 580 102 108 145 72 180 143 145 145
QlzH| 2,587 2,922 3,132 3323 632 729 749 812 721 784 7% 831
7|t 5,944 6,706 7317 7,704 1,587 1,695 1,707 1,717 1,790 1,855 1,813 1,860
ool 1,587 1,903 1,839 1,897 436 413 619 435 351 399 649 440
212/0/9/5(%) 109% 11.8% 11.3% 11.1% 114% 103% 146% 108% 89% 10.0% 154% 107%
EBITDA 3,116 3516 3,689 3,747 819 801 1,029 867 813 862 1,11 903
EBITDA OF212(%) 21.4% 218% 226% 22.0% 214% 19.9% 243% 21.5% 206% 216% 263% 218%
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A Al 2016.08.12 2023.07.12 2023.07.20 2023.10.12 2023.11.29 2023.12.28
Exto|A Exsged Buy Buy Buy Buy Buy
SHIHA 36,000 36,000 28,000 28,000 28,000
A Al 2024.01.12 2024.06.28 2024.07.09 2024.07.26 2024.08.08 2024.08.30
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 32,000 32,000 32,000 32,000
A Al 2024.09.27 2024.10.25 2024.11.26 2024.11.29 2024.12.11 2024.12.27
EZl0)A Buy Buy Buy Buy Buy Buy
SHIHA 32,000 32,000 35,000 35,000 35,000 35,000
A Al 2025.01.24 2025.02.10 2025.02.28 2025.03.28 2025.04.04 2025.04.25
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 35,000 35,000 35,000 35,000 30,000 30,000
A Al 2025.05.30 2025.06.27 2025.07.14
S22 Buy Buy Buy
SHIHA 30,000 30,000 30,000
[ SRVt HE UYHE D212 | D28 A 2B 2
O (0,

w 242y 2827k - T

T} Ch| Z|2(2|A])F7} CHH|
2023.10.12 Buy 28,000 -21.68 -14.29
20240112 Buy 30,000 -26.73 2117
2024.07.09 Buy 32,000 -30.01 -22.97
2024.11.26 Buy 35,000 -32.44 -25.86
2025.04.04 Buy 30,000
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