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(B1] Cictedd B S 3 A& 201 4 (Er9l: Ao} 9, %)
2018 2019 2023 2024pP 2025E 2026E] 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24P
R 12,647 12,018 14,575 16,117 16,239 17,521 3,196 3535 3,864 3,980 3,823 4,024 4241 4,030
LM 469 486 479 473 469 503 111 128 123 118 104 130 125 113
ASK(mn) 3,341 3316 2,724 2,712 2,739 2,767 662 709 697 656 629 711 718 654
RPK(mn) 2,506 2,713 2,358 2,356 2,357 2,381 573 623 600 562 531 629 612 584
L/F(%) 75.0% 81.8% 86.6% 86.9% 86.0% 86.0% 86.6% 87.9% 86.1% 85.7% 84.4% 88.5% 852% 89.3%
Yield(®/RPK) 187 179 203 201 199 211 193 205 205 209 197 207 204 193
A 7,269 7,281 8,535 9,306 9,399 10,336 1,667 2,093 2,436 2,339 2,238 2,314 2,492 2,262
ASK(mn) 96,601 97,792 78,053 88,344 93,217 97,878 16,034 19,351 21,067 21,601 21,631 21,775 22,634 22,304
RPK(mn) 77,683 80,559 65,695 74311 79,235 82,218 13,191 16,223 17,950 18,331 18,022 18,399 18917 18973
L/F(%) 80.4% 82.4% 84.2% 84.1% 85.0% 84.0% 82.3% 83.8% 852% 84.9% 833% 84.5% 83.6% 85.1%
Yield(®/RPK) 94 0 130 125 119 126 126 129 136 128 124 126 132 119
3= 3,012 2,557 4,030 4412 4,406 4,448 1,049 964 915 1,102 997 1,097 1,120 1,198
AFTK(mn) 10,823 10,480 11,757 12,131 12,252 12,375 2,744 2,935 3,022 3,056 2,999 3,019 3,062 3,051
FTK(mn) 8,293 7482 8,431 8,845 8,884 8973 2,016 2,060 2,139 2,216 2,165 2,241 2,209 2,230
L/F(%) 76.6% 714% 71.7% 72.9% 72.5% 72.5% 735% 70.2% 70.8% 72.5% 722% 742% 72.1% 73.1%
Yield(&/FTK) 363 342 478 499 49 496 520 468 428 497 460 490 507 537
7|Et 1,897 1,693 1,532 1,927 1,965 2,234 370 351 390 421 484 482 504 457
Adou|g 11,949 11,813 12,988 13,948 14,538 15,005 2,781 3,067 3,343 3,796 3,386 3,386 3,622 3,553
H=RE| 3,29 3,183 4,457 4,587 4,870 4933 1,005 981 1,170 1,302 1,168 1,168 1,166 1,084
SEFTIH$/bb) 85 80 105 95 93 93 108 2 113 108 103 99 R 89
A2 2HKbbl) 32,465 32,746 29,567 32,275 33,5536 34,607, 6,462 7,020 8,156 7,929 7,941 7,671 8512 8,151
Q7| 2,069 2,122 2,587 2,798 2,947 3,027, 513 602 622 851 632 632 749 786
7|Et 6,584 6,508 5,944 6,564 6,721 7,045 1,264 1,485 1,552 1,644 1,587 1,587 1,707 1,683
il 698 205 1,587 1,945 1,701 2,516 415 468 520 184 436 413 619 477
FA0|2US(%) 5.5% 1.7% 109% 12.1% 105% 14.4% 13.0% 132% 135% 4.6% 114% 10.3% 14.6% 11.8%
EBITDA 2,368 2,189 3,116 3,551 3403 4218 805 862 884 566, 819 801 1,029 902
EBITDA DIRI2(%) 187% 182% 214% 22.0% 21.0% 24.1% 252% 24.4% 229% 14.2% 214% 19.9% 243% 224%
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A Al 2016.08.12 2023.02.08 2023.02.28 2023.03.09 2023.04.10 2023.06.09
Exto|A Exsged Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000
A Al 2023.07.12 2023.07.20 2023.10.12 2023.11.29 2023.12.28 2024.01.12
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 36,000 36,000 28,000 28,000 28,000 30,000
A Al 2024.06.28 2024.07.09 2024.07.26 2024.08.08 2024.08.30 2024.09.27
EZl0)A Buy Buy Buy Buy Buy Buy
SHIHA 30,000 32,000 32,000 32,000 32,000 32,000
A Al 2024.10.25 2024.11.26 2024.11.29 2024.12.11 20241227 2025.01.24
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 32,000 35,000 35,000 35,000 35,000 35,000
g Al 2025.02.10
S22 Buy
SHIHA 35,000
[ SRVt HE UYHE D212 | D28 A 2B 2
O (0,

w 242y 2827k - T

T} Ch| Z|2(2|A])F7} CHH|
2023.07.12 Buy 36,000 -34.65 -27.08
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
20241126 Buy 35,000
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