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TH 1.8t LRI &34 301

A2 o= e == A2 o= U= ==
1964(2 =) - 27 - 1993 - 11,934 3,740
1965 - 159 - 1994 - 13,579 3,734
1966 - 212 - 1995 3,819 15,298 4,521
1967 - 268 - 1996 4,649 16,695 5,061
1968 - 344 - 1997(E=®) 4,542 16,803 5,324
1969 - 493 - 1998 3,067 15,806 8,426
1970 - 663 - 1999 4,342 16,358 9,232
1971 - 961 - 2000 5,508 17,819 10,473
1972 - 1,392 - 2001 6,084 16,216 12,134
1973 - 2,289 - 2002 7,123 16,523 16,602
1974 - 2,336 - 2003 7,086 13,296 20,222
1975 - 2,466 - 2004 8,826 16,831 28,850
1976 - 2,853 - 2005 10,078 17,404 31,026
1977 - 3,151 - 2006 11,610 17,535 34,524
1978 - 3,525 - 2007 13,325 17,295 40,954
1979 - 4,038 - 2008 11,996 15,987 45,844
1980 - 3,909 - 2009 9,494 15,446 47,656
1981 - 4,006 - 2010 12,488 16,637 57,387
1982 - 4,086 - 2011 12,694 16,994 70,250
1983 - 4,232 - 2012 13,737 18,491 83,182
1984 - 4,658 - 2013 14,846 17,473 98,185
1985 - 4,948 - 2014 16,081 16,903 116,593
1986 - 5,516 - 2015 19,310 16,214 127,860
1987 - 6,829 - 2016 22,383 17,116 135,130
1988 - 8,427 - 2017 26,496 17,889 142,727
1989(8H=) - 9,663 - 2018 28,695 18,954 161,993
1990 - 10,997 -
1991 - 10,634 -
1992 - 11,791 -

Az ERUKIAESEAIAR Wind, JTB, MHEH 2IMEIHE



TH 2,585 QI510HH| Li=Q! &=XIHIE 2:01

Al7] 2=
1964 -
1965 -
1966 -
1967 -
1968 -
1969 -
1970 -
1971 -
1972 -
1973 -
1974 -
1975 -
1976 -
1977 -
1978 -
1979 -
1980 -
1981 -
1982 -
1983 -
1984 -
1985 -
1986 -
1987 -
1988 -
1989 -
1990 -
1991 -
1992 -

Rz BRYXAHEAIAR Wind, JTB, APEH 2AMAIMIE

U=
0.1%
0.2%
0.2%
0.3%
0.3%
0.5%
0.6%
0.9%
1.3%
2.1%
2.1%
2.2%
2.5%
2.8%
3.1%
3.5%
3.3%
3.4%
3.4%
3.5%
3.9%
41%
4.5%
5.6%
6.9%
7.8%
8.9%
8.6%
9.5%

Al7]
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
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= a4
- 9.6%

- 10.9%
8.5% 12.2%
10.2% 13.3%
9.9% 13.3%
6.6% 12.5%
9.3% 12.9%
11.7% 14.0%
12.8% 12.8%
156.0% 13.0%
14.8% 10.4%
18.4% 13.2%
20.9% 13.6%
24.0% 13.7%
27.4% 13.5%
24.5% 12.5%
19.3% 12.1%
25.2% 13.0%
25.4% 13.3%
27.4% 14.5%
29.4% 13.7%
31.7% 13.3%
37.9% 12.8%
43.7% 13.5%
51.6% 141%
55.6% 15.0%
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0.3%
0.3%
0.4%
0.4%
0.4%
0.7%
0.7%
0.8%
1.0%
1.3%
1.6%
2.2%
2.4%
2.6%
3.1%
3.5%
3.6%
4.3%
5.2%
6.1%
7.2%
8.5%
9.3%
9.8%
10.3%
11.6%
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ANA & JALZ} ZIFAE

o= yIU Shtof| Fof tfF3-FAHFSC: Full Service Carriers) tietalga} obx|optdt

At ofgEl | A%E}FAS,ii Zo] Q. dHo= JAL(Japan Airlines)¥} ANA(AIl Nippon Airways,
HYEF)7E ek, et vjws) 29, 2709 & g A 1gol A7

7t FEAAE olF] itk FEAol Ut ol F 719E Este] Ay

Aaf A AAMBIAE B Alehs Ak 92 Y 5 83o] 9o,

2020de] AlF3a el ZIP AIRS ZRHhe 974t B elAelet

MO 2H0H= LA eodels A= (57gE dHEETh X983 AHregional
X|St2At L aiI'hI’leS)l’]' ﬂ E‘](Commuter),,] 010-10] §]—H]—t‘ﬂ_ IE]O]E]— O]‘l‘f %-01_94 4\_(27
7 AdiF R B, 127 4% PR Eoigle] FEIv Ak o]

3 ofo] @Koy WRolet, FEO| Yo7l HaSE SN FFoide]
S5} ks o] Qo] Aol Htshe Hudtn & 4 9

oot

TH3. 229 3¥E

Azzhikawa Airport———a
Shin-Chitoze Sirport [Sappono]

Hakodate Airport —=
= Apmori Arpart
Akita Sirport—=
Miigata Airport

Totzma Sirport
Fomatsu Airport [Kanazawa]-l 1

-l =——Sendai Airport

=——Fukuzhima Sirport

=— Narita Airport [Tokyo)
Haneda Airport [Tokypa)
T_ =———%hizuoka Sirpart
Central Japan &irport [Magoya)

“fonago Airpon-l

Hiro=hima AirporlL

Eitakyushu Sirport
Fukuoks Mrport—= L

Okayama Airpon-l

Kansai Sirport [Ozaka)

Kumamoto dirport —=—a Gita Ali”:“mTakamatsu Adrport

Magasaki Sirport—=

Kagashima Airport —= T—Miyazaki Airport

MNaha Sirport [Okinawa)

XIZ : japan—guide.com, AGEH 2IMX|MHIE]
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FSCLE Ao] FQJ5j7] 92 32t ofofoilobAi(AirAsia Japan): o
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NEIolth, 529 WERAREIE, FHO 2EYE, WAool ololob
oleh 22 9] Asto] Ae] FRAYe] EHE A9t Wk W= o
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=}, JALO] 100% ZAkek ZIP AIR7} 20209 &3 AJZethd AYE
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AL ICAO IATA ARTE

AirAsia Japan WAJ  DJ AirAsia(Zzi0[Alo}) 49% X|&2, LIHX| L27|Y X2
All Nippon Airways ANA  NH

Japan Airlines JAL JL

Jetstar Japan WP 6K Sﬁ,ﬁtisl(_jg );f;:/;oj’ﬁ';l% c),_ %ﬂ/ HA e
Peach Aviation APJ MM ANA(Z=E)Zt S37(8tFIo| ZOIEHIH

Spring Aifines Japan  SJIO 1 EFES(ET) 33%, LIHA| clre| 227 X2
StarFlyer SFJ 7G ANA 17.96%2t 7|Etd27 (0] X|28 EF

Vanilla Air VNL  JW AirAsia JapanOI{Ct7F ANADEO| He

ZIP AR Tokyo TZT - JALO| 100% ZAIst &742| LCC
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TH 5. =0 M 2 U3t
AL ICAQ
Air Do ADO
Amakusa Airlines AHX

) ANA/
ANA Wings AKX
Fuji Dream Airlines FDA
Hokkaido Air System NTH
lbex Airlines IBX
J-Air JuJ
Japan Air Commuter JAC
Japan Transocean Air ~ JTA
New Central Airlines CUK
New Japan Aviation NJA
Oriental Air Bridge ORC
Ryukyu Air Commuter RAC
Skymark Airlines SKY
Solaseed Air SNJ
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SANE Lok g WA LYal FRA el 157]1¢dolu Qe
StAler [8 Jo)4 Hepn] QRgFolt HULIH0 FU 7]9L B
St A HY Al HETTAG TURY 9EE ARPE OB T
227 WS AR H9 FSCY AREA} o FoiAA) Hek, FSC7E A
GBSl thsh FApsh A5l S| s, Aue] 9
FRA ARHIE ZARE Slo] I W] SYW) WRol/| st

YA AR E T2 EAL HoAlL} ofo]HAt ofd HAEO] 24
7] 99 AH7E ks Moltt, EHbt]of(Bombardier, 7HHtT), 1E i
Z(Embraer, He}d), ALEL((SAAB, 2§d) SollAl ARt 2444 1004 1)
THe] 7] o] Esitt, oA WY 7SS &9dshe
ofojizgofofehs AFFTAF H=rt Uk

IATA LRTE

HD XEM(XEZ), SHCHER) 32, FII0|Z2| LAHAIZA} Teruo HamadaZ | A

Mz OfBLRAP} 5, KIHEAIZ 80%, JAL A, ¢%§,%—A+

NH/EH ANATE 100% AislAL ARIEM(AER), stchLRIEER), LAP=M(QAIPE, £

LINFTLT}) J&o| &2

JH U AZQTE 100% Ak2|AL LioF TopF|(Lioh), AIZLIHAI=27Y) S8 5l
JAL AY(XIRE 57.2%), 7|[EFX|E2 XY &2 AEI|E 30, stZCHE|(StZCH),

L orichime) oe

FW Japan Digital Laboratory 47.9%2| x| &tz At, Mcto|(MEtol) o2, ZHIEI0] 10T

XM JAL HE, AFHI(AY), AXIEM(KER) 32, gl =)o 32EH

3X JAL 60% AlY, 1271 JHREX| T 40%

NU JAL 51.1%, LIskasH 17%, 27|-1=k8 12.9%, 7|EF 19.1%, LsKLIsl 32, B737-
800 12H

- A7leH[dr| e

oC LIZIAZI(LIZEAR]) 512, FHiCiof 2o

- JTA72.9%, 7|E} 22%, 27|-1et8d 5.1%, LIsHLIs 512, &Hic|of 5Ci
7 18HY oYt LZAIZEHE 50.1%, ANA 16.5%, LE71e28 33.4%, T

BC FHEFR27D), aH|(2H]), LKL, ARIEM (AR R), SIHcHTR) HolA, B737-800
29ty

6J AN L28 20.22%, ANA 17.03%, LisHLFsh), SHHICHER) 512, B737-800 13CH
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5887|4504 0ZH(B747-400 41cH, MD—90 1671, A300-600 18CH

Xz AASH 2|Mx|HIE

TH7. JAL QAUSHIH

REEA
FAHEA

A2EA

ALARGole]

08/03
19,845
17,713

2,133
21,974

837
123

ofl 5|zl 187] o2t
2124 16,000
4571 = H K|

o

09/03
17,859
16,403

1,456
19,492

-539
-657

AI2: Bloomberg, 2GS 2|AMXIMIE

12/03
10,876
4,139
6,738
12,048
2,049
1,916

13/03
12,166
5,832
6,334
12,388
1,952
1,765

14/03
13,402
7,111
6,291
13,093
1,668
1,704
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14,734
8,008
6,726
13,447
1,797
1,639
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243 HE XIS
ANANI B 22
U=2 AR ASHO
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12 FFH

ANA: = &= Rt SICHEL 1S

HE ANA(AIl Nippon Airways)2til Egj= HYELZ450] AJZHe JALY A
B & FA Az AYEof
Ad AR SUA 959 9= Aok FB71E 29T AL 19554 0]
o, Aol AFEE 2 " A 195740t} 195930 AAJgH fASA
UEgEol G Zofsto] A Hf A H7e Yok

FAMS A e AL 1971l AT AN FeA, 45/47 A7)
A o}21 198610] ElojAof AIA %71E L] AR oY
A I AR Sl AL FBAUE AR o) 309 HE A o
o|2of2l Zole} a4t

A,

ogk

TH 8. ¥3M 018 =4

=9 =i =) Az|(km) 20174 OfZis~(d)  Ef
[ 2 HE M@ =) 449 13,430,306 = |
2 AleYy Az 705 9,090,941  ZLfM
3 At 2 k] 1E [ =) 835 8,726,502 =LjM
4 37| Sl i =) 889 7,864,000 =LfM
5 =ttol e 1,150 7,129,943  =hAM
6 Hjold Al(BRHP) 1,081 6,833,684 =M
7 50| A2l 1,171 6,769,823  =LiM
8 2 CHEKELR$(2h 802 6,719,030 =HM
9 R71=E} F2|djof 700 5,271,304 2LjM
10  ER(GEHICh st 1,573 5,269,481 =M
n EIGEHE) 2AFKoIEH]) 407 5,106,584  =LjM
12 Hch 2lof= 857 5,091,629 =i
13 A71=E} S TA 991 4,952,852 =M
14 HE Hlold 1,559 4,951,620 =LjM
15 X ol & 1,898 4.864,177 =M

KIZ: RoutesOnline

ANAE Q& 2749 A A Wiy, 338 FaAreh 43 289 9
€ Bol & oty d&2 dAANRIAM 7HE ol B oAkA A
1 & 40E sUeR Basial Qe w7tolth, Aoy 7HleAl
& ANA9|| T HiEet Ao] ANAS] =3t =) 52 7hssh Ao W
et 4 THA ARE et e =7k AP welE e
FHE 3l JUS & 4 A LESAR, st 32 Eseke] A
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de Ao R U HISERE olgstA A3} sles WA oot
B2 ol5el o & £US AYT 5 Qi AEH o] FRUT A
JALEDH X2 Aol ZAA YELZV} JAL Bt} &2 Ho AL Laolsl= z3IA
xz EA7L B WOIT JALO] vl ARIE H4ekn A B
SVETERES ANAE 429 15 F3AE A2 ok,
TH 9. ANA Group XH#E
77.9% 100% . .
° Peach Aviation ° Vanilla Air
16.5% Skymark Airlines
13.6% AR DO
17% Solaseed Air
18%
Star Flyer
A= : Bloomberg, A1HEH 2|MAIMIE
UFSH 13
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TH 10. ANA 83)| 2% &g

BN L=l 2Q19 Owned Leased

ANA Airbus A380-800 2 2 -

ANA Boeing 777-300/-300ER 29 26 3

ANA Boeing 777-200/-200ER 20 16 4

ANA Boeing 777-F 2 2 -

ANA Boeing 787-10 1 1 -

ANA Boeing 787-9 31 27 4

ANA Boeing 787-8 36 31 5

ANA Boeing 767-300/-300ER 27 22 5

ANA Boeing 767-300F/-300BCF 12 9 3

ANA Airbus A321-200neo 11 - 11

ANA Airbus A321-200 4 - 4

ANA Airbus A320-200neo 9 9

ANA Airbus A320-200 3 3

ANA Boeing 737-800 40 25 15

ANA Boeing 737-700 7 7

ANA Boeing 737-500 7 7

ANA Bombardier DHC-8-00 24 24

Peach & Vanilla Air Airbus A320-200 40 - 40
ANA Group Total 305 21 94

X2 ANA Holdings

TH 11. ANA QUHIFHE (ck: <o)
08/03 09/03 - 12/03 13/03 14/03 15/03

RHEH| 17,834 17,611 20,026 21,372 21,736 23,024
SEAHEA 13,274 14,353 14,477 13,641 14,223 14,989
A2EA 4,559 3,258 5,549 7,731 7,513 8,036
& 14,878 13,926 17,912 17,653 19,718 20,583
deiolY 844 76 1,365 1,455 1,645 1,582
ALZAIGolY 650 —45 786 993 1,456 1,118
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HAlofl Zrel 22{0|12

B UB Hif $F02 AT FIYAVL 2S4S Yockn EHsAT, BN
s of H Blo|aztnE & 4 otk B=e] ANFFAES 2014WRH 7
— [=! LM =

o0 [ 23] 0[S % RO TS Sev) AR, g el HAHY ol g A%}

7127h 2 H2 A% H9E, g7t dolld AHE A 3 Rl tha

EX7A Zolqdtt, 202397HA] s B2 33 5550 l?fP
29l 7ke, 7]zo] FgAEol AgE AfE A 2L SrE T
Std, H5E(Load Factor)tt 2% (yield)9] st2rwrt - 7]*‘5%% A
ott,
EH 12, P XDIREA JHER] 201 2 0P
Al 715 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019F  2020F cLES
B737-800 3 1 4 1 541 72 6/-2 5 8 6
B737Max 2
ES A 7 8 12 13 17 22 26 31 39 45 47
B737-800 1 2 2 2 1 4 2 3 1
B777-200 1 2 1
Zloflof A 5 7 9 11 13 19 22 25 26 26 26
B737-800 2 2 1 1 3 3 4 41 5 4 3
B737Max 2
Elglol A 2 4 5 6 9 12 16 19 24 28 33
38 0 0 0
A32INEO 0 2 4
A321CEQ 17 18 17
A320CEQ 8 8 8
ofjof At ;| 6 7 9 10 14 16 18 23 25 28 29
O|AE} A 6 6 7 9 11 13 17 18 22 22 22
oflofME ] 3 6 7 7 7
3 26 32 42 49 64 82 102 123 143 156 164 ]
160 0|=¢

Rz 2 AL AMGEH 2IMARIE FE|

LCC JIM=g &Jt8 HJAe] B73TMax 7]5<] ARalel i Eujd-go| claliz|Al 2019 %E
IR Z LS AR A =S APt Yo A7GFAEY] 3FE7t =0t
F8E I 9lek, B73TMax 7159 &q5|7bF =R AH, AZEA 99
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212i%:(3) 524(%)
2004 5,818,138 22.4
2005 6,022,752 3.5
2006 6,155,046 2.2
2007 6,448,240 4.8
2008 6,890,841 6.9
2009 7,817,533 13.4
2010 8,797,658 12.5
2011 9,794,796 1.3
2012 11,140,028 13.7
2013 12,175,550 9.3
2014 14,201,516 16.6
2015 13,231,651 -6.8
2016 17,241,823 30.3
2017 13,335,758 -22.7
2018 15,346,879 15.1
14 956,036 -21.7
2 1,045,415 -16.5
3 1,366,100 10.7
4 1,331,709 23.8
54 1,238,021 26.6
6 1,282,093 29.3
74 1,254,833 24.4
8g 1,391,727 26.1
9 1,278,604 18.5
10¢ 1,527,832 3141
11e 1,350,390 23.5
12¢ 1,324,119 16.8
2019 11,473,580 16.3
14 1,104,803 15.6
2 1,201,802 15
38 1,535,641 12.4
4 1,635,066 22.8
54 1,485,684 20
68 1,476,218 151
74 1,448,067 15.4
8 1,586,299 14

MS2IMX|2} AISH=
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8,825,585
10,080,143
11,609,879
13,324,977
11,996,094

9,494,111
12,488,364
12,693,733
13,736,976
14,846,485
16,080,684
19,310,430
22,383,190
26,496,447
28,695,983

2,866,780

2,311,009

2,252,565

2,230,200

2,331,565

2,323,986

2,495,297

2,519,860

2,225,756

2,347,876

2,295,810

2,495,279
20,078,068

2,912,331

2,617,946

2,334,153

2,246,417

2,401,204

2,495,798

2,642,585

2,427,634

rie

20.1
15.9
18.4
8.3
22.4
3.6
16.1
11.3
16.4
10.8
4.4
5.6
-0.5
552
3.1
3.8
3.9
1.6
13.3
3.6
0.7
3.0
7.4
5.9
-3.7
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o2& 7| & 2019 2 & 2| & 2019
Egr| A380 10 et f=b| A380-800 6
A330 29 B767-600 6
B747-400 2 B777-200ER 9
B747-8l 10 B747-Pax 2
B777 44 A330-300 15
B787-9 10 A350-900 9
27| B737-800/900 3 87| A320-200 7
A220(CS300) 10 A321-100 2
o{Z47| A 146 A321-200 16
st27| B747F 4 7| A 72
B747-8F 7 sl=7| B767-Frt 1
B777F 12 B747-Frt 11
=AY | 23 SE7|A| 12
s A 169 e 84
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Appendix. OFA[OILIZIS £ &M &

Ok

TH 1. OLAOHLIZE SSARIF 294 -1 (S )

PNGIVS| 0[xtE 2Q19 A

<F 87| HAIAZ> 560
sz 4.99% 560

<Tgois> 1300
FEBNKEABH 4.30% 110
AlolH|ZAHE 4.30%, 5.30% 240
Ho|ZEXBS AR 5.30% 50
ofo|t|HO| XS HE 5.30% 4
DBE&FAKF) 4.30% 50
7|25HR 4.30%~5.30% 289
<2 EEFER 5.30% 100
FOIEEAR 4.30% 190
MAZAHR 4.30%, 5.30% 50
NHEASHE 5.10% 120
SRFEAEAR 5.10% 60

<E7|xfelz> 2,278
et 3M LIBOR +2.80% S 1,498
terEY2d 3M KORIBOR + 2.74% 133
e AR CIERIEE 23 5.93% 440
Feeled 4.46% 124
FEF2d 5.31% 67
FETAESZAL - 16

<AHf> 710
Hg7z| FEE MEARY 2.00% 200
H|8gs| FEE AtALRY 6.10% 200
H|89s| FEZ ALZARRY 6.10% 300
M913| FEE ALZARY 5.80% 10
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TH 1. OKIOHLIZE SSAERIFT -2

AR
<B|AERY>
<B| AR E>
OZ GEMINI
OZ CAELUS

OZ CAPELLA
0OZ SCORPIO
0Z JUNO
OZ VICTORY1(*1)
OZ VICTORY2(*1)
OZ VICTORY3(*1)
OZLEO
OZ YUNTIANG(*1)
OZ YUNTIAN7(*1)
0OZ Kalmia DAC(*1)

0Z Adonis DAC(*1)

ABCL Aviation 1 Limited
ACG Aircraft Leasing Ireland
ALC BLARNEY AIRCRAFT
BOC AVIATION IRELAND LIMITED
Jackson Square Aviation
Sky High XClII Leasing Company
SMBC AVIATION CAPITAL LIMITED
Wilmington Trust SP Services Dublin

ME0[RA AR SR

MSOIHIA AR S
MZ0[HATALR S
MZ0[Ho |4 AHF S

MEOIR ORI R ES
golroljolxt7 53
IRss

MZ0|H|0] A ALK

7|E}

<A SR>

Az oprloftels, t'%‘;‘o el

) 2~5d 2lARH A

24 o

r
o8
ol
i

ol
EFEE,HQ,HQHUH

5 030 30

r-Iu I:lg Ho
E 0 30 0

—
-

|A1x|A1|E1

20|At2

3M LIBOR + 0.30%
3M LIBOR + 0.50%
3M LIBOR + 0.38%
3M LIBOR +1.10%

91 CD - 0.34%

3M EURIBOR +0.70%, 3M LIBOR + 3.28%
5.50%, 3M EURIBOR + 1.89%
3M EURIBOR + 0.38%

3M LIBOR +2.80%
3M LIBOR +2.80%

3M LIBOR + 2.85%~4.10%
3MJPY LIBOR +1.47%,
6M EURIBOR +1.70%

4.71%
4.71% ~ 4.82%
4.71%
4.71%
4.71%
4.82%
4.71%
4.71%
4.71% ~ 4.82%

6.15%
5.71%
1.89%
4.49%
5.94%
5.60%
4.32%

2Q19

762
229
396
710
32
2,803
1,831
1,804

1,928
1,928
503
224

1,407
1,841
1,008
1,789
1,475
2,833
6,179
1,028
11,105

66
2,100
1,310

863
1,110
1,305
2,137

(2i9l: of)
2z
41,816
-4,071

8,891
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HRFIHI0/23) 24,6508
SEF7H12M, 518 36,0002

Key Data (7172 2019. 10. 23)
KOSPI(pt) 2080.62
KOSDAQ(pt) 658.98
HTHTHR) 5,000
A7 1B (A ) 23,549
LRl A (HF 95,955
HaH2HZH3M, F) 465,431
o Z(3M, Hekl) 11,228
527 %|1/%|X 37,750 / 21,800
52F U71Beta 1.2
B E(19F, %) 1.0
QIR EE(%) 19.8
FQFF X 28(%)

BRI 9| 1421 33.4

IoAFSCt 10.0
Company Performance
FIIUE(%) M 3M  6M 12M

HrAE 4.7-12.4 -28.9 6.3
KOSPibiackiE  5.2-11.6 -24.1 5.1

Company vs KOSPI composite
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> 1z 12

=
0z 12 12
M0

Rl
=
k=
19

12
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m
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L
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SUE(%)
ROED%)
PER(tH)
PBR(tH)
EV/EBITDA(tH)

2017A
12,092.2
939.8
1,121.7
791.5
8,631
=4
29.4
3.9

0.9

6.4

2018A
13,020.3
640.3
-208.7
-193.0
-2,012
HH
-5.9
na

1.1
7.3

2019F 2020F 2021F

13,068.7 13,899.2 14,193.3
222.8 607.7 496.6
-503.7 214.9 -53.9
-396.7 163.4 -40.5
-4,134 1,702 422
A Sl M
-14.7 6.3 -1.5
na 14.5 na

1.0 0.9 0.9

7.7 6.6 6.8

26 MAFAH

(&) thtets (%)
40,000 - Relative to KOSPI 30
35,000
30,000 -
25,000
20,000 to
15,000

r20

10,000 4

5,000 [ 20

0 T T T -30
18/11 19/02 19/05 19/08
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1Q18
1,073
1,064

24,416
5.4%
19,342
4.2%
8.7
10.6%
79.2%

2,623
1.5%
2,008
-0.6%
29.4
18.8%
76.5%

31,020
8.2%
-0.2%
29,357
1,663
-13.1%
-24.4%
5.4%
-625
-2.0%

()

2Q18
1,079
1,115

24,840
2.8%
20,051
4.5%
8.3
6.2%
80.7%

2,666
-1.7%
2,023
-4.3%
30.1
17.7%
75.9%

31,057
6.9%
0.1%

30,391

667

-61.4%

-59.9%
2.1%

-3,980

-12.8%

3Q18
1,121
1,109

25,767
-0.7%
21,062
0.2%
8.9
9.7%
81.7%

2,710
-3.0%
2,070
-5.0%
29.9
15.9%
76.4%

35,179
9.5%
13.3%
31,160
4,018
13.0%
502.5%
11.4%
-526
-1.5%

SB MR

TH2.

4018
1,115
1,120

24,974
0.4%
19,816
3.8%
8.5
3.6%
79.3%

2,797
-2.0%
2,177
-4.5%
32.4
13.0%
77.8%

32,947
6.0%
—6.3%
32,892
54
-97.5%
-98.7%
0.2%
1,165
3.5%

1Q19
1,126
1,135

24,570
0.6%
19,703
1.9%
8.8
1.2%
80.2%

2,603
-0.8%
1,821
—-9.3%
30.0
1.9%
70.0%

31,389
1.2%
-4.7%
29,983
1,406
-15.5%
2493.0%
4.5%
1,604
5.1%

2Q19
1,167
1,155

25,136
1.2%
20,662
3.0%
8.4
1.1%
82.2%

2,592
-2.8%
1,807
-10.7%
30.5
1.2%
69.7%

31,210
0.5%
-0.6%
32,196
-986
HH
HH
-3.2%
—666
-2.1%

Lo SHF MY

-+
AT

3Q19F
1,194
1,196

26,273
2.0%
21,684
3.0%
8.2
-7.5%
82.5%

2,520
-7.0%
1,801
-13.0%
27.5
-8.0%
71.5%

33,850
-3.8%
8.5%
32,729
1,122
~72.1%
=
3.3%
388
1.1%

4Q19F
1,193
1,190

25,708
2.9%
20,209
2.0%
8.4
-1.8%
78.6%

2,657
-5.0%
2,003
-8.0%
30.8
-5.0%
75.4%

34,238
3.9%
1.1%

33,550

687
1167.7%
-38.7%
2.0%
308
0.9%
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(SH: e2iadkm, cent, &)

2018
1,097
1,120

99,997
1.9%
80,271
3.1%
8.6
7.5%
80.3%

10,945
4.0%
8,278
-3.7%
30.5
16.0%
76.7%

130,203
7.7%
123,800
6,403
-31.9%
4.9%
-3,967
-3.0%

7424 sh

2019F
1,170
1,190

101,688
1.7%
82,258
2.5%
8.4
-1.9%
80.9%

10,796
-1.4%
7,432
-10.2%
29.7
—-2.6%
71.6%

130,687
0.4%

128,459
2,228
-65.2%

1.7%
1,634
1.2%

27,644
1.0
30
35,938
36,000

rx
oR
ol
rH

2020F
1,180
1,170

104,590
2.9%
83,416
1.4%
8.6
1.9%
79.8%

10,373
-3.9%
7,634
2.7%
30.0
1.0%
72.9%

138,992
6.4%
132,914
6,077
172.7%
4.4%

30
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Income Statement Balance Shest

R 12,0922 130203 130687 13899.2 14,1933 SR 35823 38724 33886 39589 47260
S7t8(%) 3.1 7.7 0.4 6.4 2.1 HIYFHR 761.2 1,504.0 1,1926 1,663.2 2,369.9

oj &8 7} 99912 11,0035 11,4356 11,9391 123149 &N % 7IER A 9645 883.3 7838 7834 7751

- 826 845 815 859 88 PSS 6827 1,030.1 859.6 9142 9336

H&&o09 21011 2,016.7 1,633.1 1,960.0 1,878.3 ] fS A 21,0664 21,7073 215652 21,4489  21,028.0
& £0|2E(%) 174 155 125 14.1 132 R 18907.3 196480 19,5333 19,4409 19,0411

mofujet aju|l 5 1,161.3 1,376.4 1,410.3 1,352.3 1,381.8 I 3635 3008 2714 245.0 2214
T 8 (%) 96 10.6 10.8 9.7 9.7 FRERFA 4763 4025 4045 407.0 4095

gdeloly 939.8 6403 2228 607.7 496.6 J|Et S8R 00 0.0 0.0 0.0 0.0
Z18(% -16.1 -319 -65.2 172.8 -18.3 RAEA 24,6487 255797 24,9538 254078  25754.1
2210/2 5 (%) 78 49 17 44 35 wEEH T T T 66381 7520 66812 69489 69868

EBITDA 26328 23820 22566 26301 25357 |zt Z 7726 7323 9536 11587 13743
EBMDAORN(®) 218 183 173 189 17.9 ol R L EHRY 2 1,0691 10747 11204 11785 12327

*3849 4578 4547 3828 3761 -3920 FENT| 2 33005 35889 32567 33823 33791
0| X9 4265 -505.0 -378.7 -380.0 -395.9 oS54 142594 150260 156291 156558  15997.1
olspaa a9 0.0 00 00 0.0 0.0 AL 1030 15190 20190 20190  2069.0

It e A 628.4 -394.8 345.7 -19.2 161.0 A2 19419 23736 22260 22260 25801

BLABAVIY HEdEY 000 13 05 20 25 25 7|t S8UEA 0.0 0.0 0.0 0.0 0.0

ol A A ZHE AL AR 0] 9 11217 2087 503.7 249 s w#AEA 208076 225479 223102 226045 22,9839

AsAr £ ol qu| 3198 230 1259 430 -108 LT EE T 36204 29087 25017 26526 26222

HESHAMAEY 00 00 00 00 0.0 g 479.8 479.8 479.8 4798 479.8

ERELE] 80L9  -1857  -3778 120 431 ERIE 946.2 946.2 946.2 946.2 946.2
5748(%) -244.0 -123.2 1034 -1455 -125.1 T|EFE RO AU 670.8 627.0 640.7 652.3 686.5
0| E(%) 6.6 -14 2.9 12 -0.3 olgdoiz 576.7 818 -339.0 -199.6 -264.2

RWEFRZ Y720l 7915 1930 -3067 1634 405 HIRE EER 2 217 1231 1420 1505 1480
Z7+8(%) -240.1 1244 1055 -141.2 -124.8 AeEEH 37511 30318  2,6436 28032 27702

J\etzZolo 303.8 -231.9 137 117 34.2 EYE] 149144 157944 163880 16,8418  17.487.1

szgold 11057 4176 3641 1836 90 23493 135666 140089 148397 147873 14,6867

) KAFRS SA71E HY22 7|Z9| T|EtE 4o /H| & 252 g

Cashflow Statement Valuation Indicator

delgsEozolsdIZsE 28068 27926 10834 19684 17062 Per Share (&)

g7|20/9 80L9 1857  -3778 1720 431 w0 T 863l 2012 4134 1702 42

HIAgEoIREH LY 20176 282716 22846 24428 24217 BPS 37,824 30,313 26,071 27,644 27,321
TR 2| 1,647.8 17123 2,004.4 1,996.1 2,0155 DPS 250 250 250 250 250
PR 452 294 29.4 263 236 Multiples (HH)

AAYSUANMEHYYE 411 1411 506 234 873 PR 39 " na ta 145
&AL LA (BT -195 -112.1 995 0.4 8.4 PBR 09 11 1.0 0.9 0.9
DR Z A (B -116.0 -190.9 1705 -54.6 -19.3 EV/EBITDA 6.4 73 7.7 6.6 6.8
UL ERESITEI| 55 60.3 457 58.1 542 Financial Raio T T T T 7777

EXEEoZMHIEE -2,041.2 6579  -1,9780  -1939.2  -1654.9
=RmMe AAE) 186 743 00 00 00 HEH(%)

SERY La 818 780 00 00 00  es(uBiEolyzuE T T =d 0 HE O HN s 0 ®@
CAPEX 18765 12762  -1889.7  -1,9036  -1615.8 EBMDA(Z HJ|E) BIt8 -8.3% -9.5% -5.3% 16.6% -3.6%

ISR 368 305.1 88.3 356 30.1 N

MEYEORAHHIEE 10362 14075 3754 4532 7054 ROEZ0IQOIE) 285%  55%  -133%  63%  -L5%
AL ZeAEHLL) 1,531.8 1,019.2 147.6 0.0 354.1 ROE(X =01 JI &) 29.4% -5.9% -14.7% 6.3% -1.5%
AR el Z7HA %) 6833 11612 500.0 0.0 50.0 ROIC 5.8% 23% 0.9% 25% 21%
Ao ZoHUL) 4533 00 0.0 0.0 0.0 WACC 3.8% 4.4% 31% 3.1% 3.2%

JlElei 228 -58.0 155 207.8 -118 -50.0 oM H (%)

FErE 87 727 al4 406 1067 ®AsE | S511%  7437%  8439%  8064%  829.7%
PEX:E 1,089.9 7612 15040 11926 16632 =il 38 3617%  4621%  561.3%  5275%  530.2%
J|2E3 761.2 1,504.0 1,1926 1,663.2 2,369.9 O|RHE At & 2.1 12 05 14 11
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712 6,500

HFE|MxI2} eAlst=

StudyAl2|= No.7

Oh4-(A18)

$17137H10/23)
SEFTH12M, 48

4,990
6,500

Key Data (7122 2019.10. 23)
KOSPI(pt) 2080.62
KOSDAQ(pt) 658.98
HTHTHR) 500
A7 1B (A ) 2,344
LS AL (HF) 46,975
HAHHZEM, F) 104,592
HrtiZ(3M, wek) 523
523 Z|1/K 8,960 / 4,620
52F U?1Beta 1.6
i E(19F, %) 0.0
QIR EE(%) 0.3
FQFF X 28(%)

ElflolEEA 2| 12l 58.3
Company Performance
FIIEAUE%) M M 6M 12Mm

A
Hfpolg

-2.2-12.3 -34.3-36.0

KOSPLHbIachTE -1.6-11.4 -29.9-35.2

Company vs KOSPI composite

S AXE 202089 4 BPSof| H3puler 1.701E A8ato] A 1.7

= 2018y FullFoolde s, Al7EdvE Ha3t dggAbit

7t AL 243 A 5T olgold AfRE fUF
A7Vg3A}

ZA7|(12¢) 2017A 2018A 2019F 2020F 2021F

ol EH (A 2) 382.8 731.8 903.2 1,098.0 1,314.1

AHo|(MA) 12.8 47.8 -9.8 35.2 55.9

M &l(Metl) 25 49.4 -51.1 10.0 33.6

X|ufz=0[2) (Al 2.0 37.9 -38.3 75 25.2

EPS(®) 59 945 -815 160 537

SUE(%) na 1,508.2 HH = 235.2

ROE)%) -122.3 33.8 -18.7 41 12.7

PER(tH) 0.0 7.9 na 31.8 9.5

PBR(tH) 0.0 1.6 1.3 1.3 1.2

EV/EBITDA(bH) 0.0 1.6 na 8.8 35

E|¢oles

()
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Relative to KOSPI 30
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SEF 0|2 HiEtE
CHA1. BESoRE 1Ay =3
T2 1018  2Q18
yosks 1,073 1,079
7|LetE 1,064 1,115
o EH 2,038 1,625
Y%yoy 50.0%  29.3%
%0qoq 29.6%  -20.3%
UM i 281 376
ASK 272 293
RPK 245 283
LF 90.1%  96.6%
yield 112 133
=AM iE 1,627 1,153
ASK 2218 2,134
RPK 1,933 1,770
LF 87.2%  82.9%
yield 83 65
7|EMERE 130 96
AU 1,564 1,608
eEbale]fel! 474 17
Y%yoy 202.4%  -68.2%
%aoq 8162.2%  -96.7%
AUo|UE 23.3% 1.1%

3018
1,121
1,109
1,922

16.4%
18.4%
393
298
275
92.3%
143
1,659
2248
1,961
87.2%
85
-130
1,801
121

-53.0%

673.1%
6.3%

RiE: ERIOIZE, MYEH 2lMAHE 3

30
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TH 2. ERI0RE

4Q18 1Q19  2Q19
1,127 1,126 1,167
1,122 1,135 1,155
1,734 2,411 1819
10.1% 18.3%  12.0%
-9.9% 39.2%  -24.6%
342 328 381
299 295 302
277 276 282
92.6% 93.6%  93.4%
123 116 128
1,353 2,038 1,397
2,250 2,795 2,851
1,922 2,454 2316
85.4% 87.8% 81.2%
70 83 72
39 46 40
1,853 2,038 2,077
-120 373 -257
HM  -21.3% MM
HH =¥ X
-6.9% 15.5%  -14.1%
SHFE
S
20204 #8 BPS(¥)
S EH(u))
HMYFIHL)
SEFIHE)
A 2|MAMIE

3Q19F
1,194
1,196
2,425
26.1%
33.3%
405
304
281
92.3%
144
1,863
3,046
2,451
80.5%
76
158
2,559
-134
A
x|

-5.5%

4Q19F
1,193
1,190
2,377
37.2%
-2.0%
352
305
283
92.6%
125
1,857
3,128
2,652
84.8%
70
169
2,458
-81
x|
x|

-3.4%

(Ci9l: ehoigdkm

2018 2019F
1,100 1,170
1,122 1,190
7,319 9,033
25.3% 23.4%
1,392 1,466
1,162 1,206
1,080 1,121
92.9% 93.0%
129 131
5,792 7,155
8,850 11,820
7,586 9,874
85.7% 83.5%
76 72
135 413
6,840 9,132
479 -98
1.8% ESH
6.5% -1.1%

712/l 2=

4,467

1.3

5,807

6,000

, cent, 2i))

2020F
1,186
1,185
10,982
21.6%
1,481
1,230
1,143
93.0%
130
8,780
14,302
11,848
82.8%
74

721
10,630
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Income Statement Balance Sheet

& 382.8 7318 9032  1,0980 13141 KSR 156.4 325.0 207.3 190.4 2293
el 434 91.2 234 216 19.7 HBLHIARIM 0.0 2194 1483 1254 157.7
CELE! T T a1 613 85 9629 11387 U T 101 156 97 118 141
A7H8(%) 87.3 84.9 921 87.7 86.7 M DR 37 93 9.0 11.0 131
&Es0/d 87 1105 717 135.0 1754 H| R XA 233 105.9 600.0 669.3 7258
o} ZZ019 (%) 12.7 15.1 79 123 133 SR 215 50.9 69.1 1331 190.2
Hoju| ot HElH| S 359 62.7 815 99.8 1195 SRR 44 42 32 25 19
mEEE%) 9.4 8.6 9.0 91 9.1 FRIRRA 00 00 00 00 00
EERE T T T s T T ws T a8 2 559 EEEELT 00 00 00 00 00
Z7t8(%) 300.0 2134 -1205 459.2 58.8 AAEA 00 4309 807.3 859.8 955.1
A0/ 5 (%) 33 6.5 11 32 43 RERA 1659 173.0 2414 2450 248.8
EBITDA 128 60.0 70 46.9 99.5 IR Z 00 00 00 00 00
EBMDADRA(®%) ¢ 33 82 08 43 16 oA P L ER) 2 283 67.9 713 749 786
3829 10.7 01 415 254 225 FELET|EA 00 00 65.0 65.0 65.0
0| A} 0.0 27 265 24.4 215 H R &2 233 321 382.1 4271 497.1
o slp a9l 00 14 15.0 -10 10 AR 00 00 00 00 00
J|Etg e Ey 03 17 02 02 02 7| Relg 0.0 0.0 0.0 0.0 0.0
FHYEATIY Besd 0.0 0.0 0.0 0.0 0.0 HEEENEY] 0.0 0.0 00 00 00
HoAAAEASAolY T T 25 494 511 100 336 2dmA 1893 2052 6236 6721 7459
ALML Lol Hu| 8 0.5 115 -12.8 25 8.4 A FFx 2 -16 225.7 1837 187.6 209.2
AEschAE 0.0 00 00 0.0 0.0 xEZ 16.9 235 235 235 235
g@I1z01e 20 379 -38.3 75 252 A2doiz 323 1775 1775 1775 1775
Z718(%) NA 17950 2011 -1196 236.0 7| EtE 20| A 00 0.0 37 73 -11.0
EOIYE(%) 05 52 -4.2 07 19 UEPIvES -50.8 232 -15.1 76 17.7
AfFEFERE G20l 20 %79 %83 15 252 HIR ] F R & 00 00 00 00 00
Z718(%) NA 17950 201.1 -1196 236.0 AEEA -16 225.7 183.7 187.6 209.2
JlEtzgolyy 00 87 87 31 37 EieF 0.0 0.0 365.0 335.0 305.0
£xgoly 20 34.2 42.0 39 216 =xfelg -141 -257.7 1765 167.3 102.9
ZF) K-IFRS SIA7IZ HH o2 7|Ze| J|Ety /b & S5 HeE

Valuation Indicator

JHEgEoRUMISE 0.0 314 39.1 94.8 169.1 Per Share (&)

g271&0/9 0.0 37.9 -38.3 75 25.2 EPS 59 945 -815 160 537

HIAREo|AEHEESY 0.0 325 315 39.6 744 BPS 0 4,805 3911 3,094 4,453
TERMZLI A2 0.0 112 19 10.9 43.0 DPS 0 0 0 0 0
T KA 2| 0.0 10 1.0 08 06 Multiples (HY)

g HAR LY HE 0.0 27.9 59.5 745 99.3 PER 0.0 79 na 318 95
&AL T (B 00 23 58 21 23 PBR 0.0 16 13 13 12
M nRAbe| 24 (B 7Y 00 28 03 19 22 EV/EBITDA 0.0 16 60.5 838 35
LN ECESIEN) 00 26 34 36 37 Financial Rato T T T T T7

SXgEORUNHTSRE 00 736 344 895 -1146
SRR 24 (37 00 0.0 00 00 00 MY (%)

FYA AL 0.0 02 00 00 00 EPS(NIbH =012y 018 na  1508.2% A B 235.2%
CAPEX 0.0 23.1 200 75.0 100.0 EBMDA(Z BJIE) E)t8 3000%  3688%  -1117%  -770.0%  112.2%
| 2SR 2 A(S ) 00 383 19 20 21 N
WEgSomdNMIEE 00 1518 650 00 00  ROEEOQIEF) T A23%  88%  187%  41%  12.7%
IRl F e ETHAL) 0.0 0.0 0.0 0.0 0.0 ROE(X Hf =01 JIEF) -122.3% 33.8% -18.7% 41% 12.7%
AR el E7HZ L) 0.0 00 00 00 00 ROIC 97%  -26.7% -3.9% 5.7% 7.9%
Ao Z7HUL) 00 151.8 0.0 0.0 0.0 WACC 13.1% 13.1% 8.9% 9.0% 9.2%
JEgsgs” T T T Too 21 48 281 21 oM T T mmmmmTTTT

#3e 37t 00 118 711 29 323 gAdg  C116436%  909%  3394%  3583%  3565%
=83 0.0 107.6 219.4 148.3 125.4 =AY FE g 8813%  -114.2% 96.1% 89.2% 49.2%
J|gs2 0.0 2194 1483 1254 157.7 O| RpZ Al & 0.0 471 0.3 13 23

MAFH 31
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2019-10-24 o 5= 6500
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2019-10-24
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2,500
22560
2,000
1,750
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1,250
1,000
750
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2019-10-24
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2019-04-24
2019-01-23
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2018-08-08
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2018-04-16
2018-02-21
2018-02-07

e

SERNE pamr sae) ol
36000
38000 -3760 -2789
43000 -23.71 -1221
38000 -18.02 -382

2 EFIH) S0

Barh  Hn(E) 7t

26500
36000 -2719 -2347
48000 -2896 -1490
40000 -654 575
47000 -2728 -1681
54000 -28.70 2417
63000 -2765 -1905
55000 -12.71 -964
53000 -17.09 -755
46000 -699 -489
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