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1. Cfsiels 2718 AX =X Qof (Sl 21/, $/EHZL, WTKm, %, cent, 218l)
1Q12A 2Q12A 3Q12A 4Q12A 1Q13F 2Q13F 3Q13F 4Q13F
S (W/$) 1,131.0 1,152.0 1,133.0 1,090.0 1,084.0 1,100.0 1,080.0 1,060.0
271K ($/bbl) 133.0 134.0 124.9 134.0 132.0 128.0 130.0 130.0
Domestic 986.0 1,077.0 883.0 863.0 986.0 1,077.0 883.0 863.0
(%, yoy) 1.3 7.3 165 —-137 0.0 0.0 0.0 0.0
ASK Intl Passenger 21,114.0 20,540.0 21,724.0 21,117.0 21,536.3 21,156.2 22,593.0 22,172.9
(%, yoy) 126 90 07 02 20 30 40 50
Cargo 2,731.0 2,640.0 2,745.0 2,721.0 23487 2,349.6 2,635.2 2,666.6
(%, yoy) -95 124 -10.5 -10.1 —-14.0 -11.0 -4.0 -20
Domestic 572.0 779.0 645.0 612.0 572.0 779.0 645.0 612.0
(%, yoy) 0.0 80 -86 -11.0 0.0 0.0 0.0 0.0
RPK Int! Passenger 15,989.0 16,232.0 17,805.0 16,167.0 16,308.8 16,556.6 18,517.2 16,975.4
(%, yoy) 97 10,1 44 25 20 20 40 50
Cargo 2,059.0 2,013.0 2,085.0 2,122.0 1,750.2 1,791.6 2,022.5 2,164.4
(%, yoy) -96 -122 -7.8 —6.1 -150 -11.0 -30 20
Domestic 580 72.3 73.0 70.9 580 72.3 73.0 70.9
Load Factor Intl Passenger 75.7 79.0 820 76.6 75.7 783 820 76.6
Cargo 75.4 76.3 76.0 780 745 76.3 76.7 81.2
Domestic 18.3 17.7 19.3 19.9 19.8 19.3 20.5 20.5
(%, yoy) 7.6 -24 —1.1 11.8 85 89 6.0 33
Vield(Cent) Int! Passenger 9.2 95 10.1 95 9.4 9.2 10.0 9.8
(%, yoy) 26 20 -07 25 22 -26 -0.3 28
Cargo 33.6 33.8 31.5 34.1 32.9 325 32.7 35.8
(%, yoy) 02 -71 -83 50 -1.9 -37 39 49
el 28,802 31,186 32,877 29,774 27,816 28,913 32,428 30,928
Domestic 1,183 1,590 1,413 1,325 1,231 1,654 1,427 1,331
Intl PAX 16,618 17,714 20,279 16,781 16,611 16,803 20,036 17,620
Cargo 7,820 7,828 7,434 7,895 6,248 6,409 7,139 8214
Others 3,180 4,054 3,751 3773 3726 4,047 3,826 3762
HUHIZ 29,949 30,185 29,876 29,914 29,206 28,708 29,830 30,057
HERRH| 10,701 10,400 10,364 10,666 10,850 10,584 11,644 11,123
F7te] HIZ 19,248 19,785 19,512 19,247 18,356 18,124 18,186 18,934
efoly —1,147 1,001 3,001 -139 -1,389 205 2,598 871
X2 CHSISER CHASH 2 MRINE]
I A F2 EXK|® (ThQl: Aot 24 %)
2011A 2012A 2013F 2014F 2015F
o= 12,246 12,720 12,547 13,005 13435
Feold 453 319 271 529 589
MEtz012] —269 432 59 570 531
ZEe7k002 —200 256 49 437 407
X|HiX IR0 —219 246 47 415 387
EPS —3,040 3424 646 5,696 5,311
PER NA 132 55.1 6.2 6.7
BPS 33,541 35,741 36,009 41599 46,811
PBR 1.3 1.3 1.0 0.9 08
ROE -84 97 1.8 14.4 118
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2013F 2014F 2013F 2014F 2013F 2014F

= 12,520 13,004 12547 13,005 022 -0.68
IHEZ0|Y 1577 1804 1452 1,769 -7.90 -1.94
HES0|UE 12,6 13.8 11.6 13.6 102 017
ZhofH| ot H2lu| 1,181 1,240 1,181 1,240 0.00 0.00
7 el 0 0 0 0 0.00 0.00
oy 395 564 271 529 -31.49 -6.22
goo|els 3.2 43 2.2 4.1 -1.00 —0.24
ez -127 -35 212 42 67.09 -218.29
MEzolel 269 528 59 570 —7791 797
KIbHR[22=0(2 198 385 47 415 -76.25 789
o/l 1.6 2.9 0.4 3.2 -1.21 0.25
EPS(X[iiX|220(2) 2718 5279 646 5,696 -76.25 789
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11.04 11.07 11.10 12.01 12.04 12.07 12.10 13.01 13.04

MRt 13.04.16 13.04.07 13.04.01 13.03.10 13.02.07 12.12.20 12.12.09 12.12.06 12.11.18 12.10.25
EXfelH Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
ZHZ7} 43,000 53,000 53,000 58,000 58,000 58,000 58,000 58,000 65,000 65,000
HAIZRE 12.10.09 12.09.09 12.09.03 12.07.19 12.07.08 12.07.02 12.06.22 12.06.17 12.06.10 12.06.06
EXfelH Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
=i = 72,000 72,000 72,000 72,000 72,000 72,000 58,000 58,000 58,000 58,000
MRt 12.05.07 12.05.03 12.04.15 12.04.08 12.03.09 12.02.07 12.01.16 12.01.08 11.11.07 11.10.19
EXfelH Buy Buy Buy Buy Buy Buy Buy Buy Buy Buy
ZHZT} 58,000 58,000 61,000 61,000 61,000 61,000 61,000 61,000 70,000 70,000
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AlRY BRI — Overweight(HIS2ITH): SIS 67127 E S ISASE0| AESCUE ThH| Zit A2 olfat
— NeutralB2): &% 6717t UBRASEO| ARSI QARSH 22 offat
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