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(B1] Ostds 8= o4 23 (ErQ): 41otg, %)
2024 2025  2026E  2027E 1Q25 2Q25 3Q25 4Q25| 1Q26P  2Q26E  3Q26E  4Q26E
= 16,117 16502 18323 18533 3,956 398 4,009 4,552 4515 4378 4658 4772
LM 473 470 478 459 99 121 123 128 103 122 123 130
ASK(mn) 2,712 2,910 2,965 2,995 614 712 749 835 646 719 756 843
RPK(mn) 2,356 2,459 2,546 2,574 516 629 637 677 546 640 643 717
L/F(%) 869%  845%  859%  860%| 840% 883% 850% 81.1%| 845% 89.0%  850%  850%
Yield(®/RPK) 201 191 188 178 192 193 192 189 189 191 191 181
=AM 9,306 9374 10,107 10,133 2,337 2,275 2,299 2,464 2,510 2,406 2,596 2,596
ASK(mn) 88344 89480 91004 92824 22174 21584 22615  23107| 22,110 21,800 23293 23,800
RPK(mn) 74311 75551 78570  78192| 18836 18354 18998  19363| 19560 18748 20,032 20,230
L/F(%) 841% 844%  863%  842%| 849% 850% 840%  838%| 885% 860% 860%  850%
Yield(®/RPK) 125 124 129 130 124 124 121 127 128 128 130 128
skE 4412 4,409 4,855 4977 1,054 1,055 1,067 1,233 1,091 1,193 1,240 1,332
AFTK(mn) 12131 11995 12248 12,370 2,896 2944 3034 3,121 2,961 3,009 3,095 3,183
FTK(mn) 8,845 8,530 8,797 8,909 2,043 2,128 2,162 2,197 2,079 2,166 2,228 2,324
L/F(%) 729%  711%  718%  720%| 705% 723% 713%  704%| 702%  720%  720%  73.0%
Yield(®/FTK) 499 517 552 559 516 496 493 561 525 551 556 573
7|t 1,926 2,248 2,882 2,964 467 534 521 727 811 657 700 715
aH|2 14213 14963 16572 16434| 3,605 3,587 3,632 4,138 3998 4207 4203 4,164
H2R2H| 4,585 4,163 5,077 4458 1,095 248 1,016 1,105 1,081 1,464 1,304 1,227
SFZLCIH$/bbl) 954 86.5 111.8 958 902 813 86.5 879 109.2 127.7 109.6 100.8
AFE2H(kbbl) 31666 30610 32,858 33,389 7,881 7777 8,105 6,847 7,880 7,936 8,378 8,663
A2 1,613 1,982 2,429 2,929 463 466 521 532 532 582 632 682
ZH[H| 427 593 609 617 180 143 145 124 166 153 155 134
Qlz| 2,922 3,115 3,096 3,241 721 780 689 926 724 781 807 784
7|Et 4,667 5,109 5,361 5,189 1,147 1,251 1,261 1,451 1,495 1,226 1,304 1336
=olo[2 1,903 1,539 1,751 2,099 351 399 376 413 517 171 455 608
g2/0/215 (%) 11.8% 93% 96%  11.3% 89%  100% 94% 91%| 114% 39% 98%  127%
EBITDA 3516 3,521 4,187 5,036 813 865 898 945 1,051 755 1,089 1,292
EBTDAGIFZ(%)|  21.8%  213%  229%  272%| 206% 21.7% 224%  208%| 233% 173% 234% 271%
A2 CisteHE, SEIEAISH 2IMAIME 23
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180,000 - 2024 ===-=- 2025 =—O— 2026 600,000 tishats ets vs '19(2) r 50%
160,000 F 40%
500,000 -
140,000 - F 30%
120,000 400,000 - F20%
100,000 - F 10%
80,000 - 300,000 4 | 0%
60,000 ~ 200,000 - F-10%
40,000 A L -20%
20,000 1 100,000 1 L -30%
0 A S 0 ‘ ‘ ‘ ‘ ‘ ‘ -40%
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A 2016.08.12 2024.06.28 2024.07.09 2024.07.26 2024.08.08 2024.08.30
EXo|H | EASTHE Buy Buy Buy Buy Buy
SHIA 30,000 32,000 32,000 32,000 32,000
A 2024.09.27 2024.10.25 2024.11.26 2024.11.29 2024.12.11 2024.12.27
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 32,000 32,000 35,000 35,000 35,000 35,000
A 2025.01.24 2025.02.10 2025.02.28 2025.03.28 2025.04.04 2025.04.25
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 35,000 35,000 35,000 35,000 30,000 30,000
A 2025.05.30 2025.06.27 2025.07.14 2025.07.25 2025.07.30 2025.08.27
EAo|A Buy Buy Buy Buy Buy Buy
SHHA 30,000 30,000 30,000 30,000 30,000 30,000
A 2025.08.29 2025.09.26 2025.10.31 2025.11.21 2025.12.26 2026.01.16
EAo|A Buy Buy Buy Buy Buy Buy
SHHA 30,000 30,000 30,000 27,000 27,000 27,000
A 2026.01.30 2026.02.27 2026.03.26 2026.03.27 2026.04.14

EAo|A Buy Buy Buy Buy Buy

SHIHA 27,000 27,000 32,000 32,000 32,000

[ SBZ7} S UHE 2212 ]

ozt Exj0p2 282749 2eHa(%)

I | HEE O
2024.07.09 Buy 32,000 -30.01 -22.97
2024.11.26 Buy 35,000 -3244 -25.86
2025.04.04 Buy 30,000 -23.78 -12.50
2025.11.21 Buy 27,000 -12.64 722
2026.03.26 Buy 32,000




Cifetats (003490) [etet2|MZ]]

[

i
1

==

PAkE 7HE S0 sl &% 1 A7t +15% Oe] Hthie-AE0| 7|ch=kz S30i| Cish Buy@lie) 2/HS AMAIRILICH E5H Moy
AUE -15~+15%7+ Ofl&d&l= S0 Tho Hold(2R) 2IHE, -15% Ol5t7} Ofl&tel= Z=0i| CHal SellOis) 2lH#S AMAIRILIC X
Ofold B S HUiHAE Y2 HE ST MG OiE2|AE| 20| TE0, SHEZI} UYOILL FAjo|A #Y F7|=

SE2 ChEUC

o du 4>

201 Positive(23

I
o O]
wy
1
2
0z
il
rir
oy rr
Ho oy

) oA HAISID US Stare 14 Ss 2y Ofl Neutral & 2)
OJHE, I 4AUBEC} BRISH S22 HY O oMLl A0 Negative(RA2) 2|4S AAIGHT USLICH AR 45
L2 S A L 2T S2 S0 ThSH B ofdR|AE| BA D} Tctof| whEL|Ct

[ DAL ZARRMRIRO| EAISE F0 HIF (1EY: 20262 03¢ 319)
=253 ot =3 i 2l
S8FAE b 90.7% 93% 0.0% 100.0%




