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#1  3Q21 Review

(o2 3021 YoY QoQ AL EY  %Diff HAMA % Diff
iges

e 2,304 +44.4% +45% 2160 A 6.6% 2,178 A 5.8%

gei0[o) 420 EXpEE +17.4% 320 A 313% 261 A 60.9%

%210[21Z (%) 18.2% EXpEE  +B6%pt  148% A 3.4%pt 12.0% A 6.2%pt
OfAlOtLIERE

e 1,066 +28.6% +83% 1,008 A 58% 1075 v 0.8%

goiolo] 6 ~52.9% -88.7% 64 v 90.1% 64 v 90.1%

%210[21Z (%) 0.6% ~1.0%pt  -50%pt  64% ¥ 5.8%pt 6.0% v 5.4%pt
Zioflof

e 61 +13.4% ~4.3% 63 v 3.7% 68 v 10.7%

gel0]e) 45 e N “ o -

%210[21Z (%) ~73.4% HRXIE  OMARIS -643% - -644% -
H=gs

e 68 +14.5% ~9.2% v 3.9% 82 v 17.2%

SIS -91 HRKE  HKIKI4 & - 20 -

%210[21Z (%) ~133.9% HRXE  MARS -49% - -85.3% -
Ejglolg3

e 53 +9.1% ~6.9% 55 v 3.6% 57 v 6.3%

0|2 -39 ESINONES NN -42 - -40 -

AH0|2US(%) ~73.6% HAIRIE HARE -76.0% - -1.4% -
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3Q21 Review: YHISEYFH S7t12 FHX| of=
3Q21 5% 1% 66022 (YoY+29%), ¥

N2 A FYA| L AHM A0 FEISHE HHE ZRTE TEHIYO|
64021 THH| —90% t3|5h= AZ{0|C.

O|ct. 3Q21 1FHIE=1,325% R (vs. TAHFF 250 F) L =L

SSFMS/0| ME HIEANCZE FYX|2t A LT

5
202 632 & (YoY—53%) S

="
Y| FFx|of 5t2lgto

Buy (maintain)

=xz71 26,000 2
A7t 21,400 &

HHMA ChH]

T

(o]
AT YMORE 20/9] M} 7S
3021 ASAHEA 3,924 (HAIH el 2 71S3UCE. 0= 2015~2017E MFZAL A2t Stock Dat
OC ata
[lat =7 oz HEE|l 7 o Al = EHO| olgle EHO| 2oz 0|
A5I%7| 20|t 0= 2016 OFA|OHIEIS0| S A0 S 2EA|E X| = of 2t £ A7z 15,924 A
HE o2 UHAC} AT 74412 M=
52 X7t [ =XM7L 29,150 / 16,298 A
90 Y LBAFAHEUUNF 393.91 A
EBITDA A|H#ZOR Qlst SRFT} 5t&k o=l Xgg 7.6%
_ = == = = i =4~ E(21.12E) 0.0%
71E =BTV 20i|Ax oz A sieict o e FEa o
| H3Jt 33,000 _0“ y 26,900 =z °|'oM_ . ) i =7t _T_on:l, BPS(21.12E) 2870 &
ofololel S ANI PP HSotT QUTh AHHO| SEAT JteT| CHEEE- KOSPI thtl MTIAlE 174" -9.3%
ORAJOIF JIZ B0l ZHE 20l AXI Flo QA WHeR 22 Y= 6742 31.9%
= = . ol L o= - o . e -37.4%
Hysich BA SYHAYIYsE 231 L2 YKl 2P U2lE Yot AAs cxay  SENE @ 28) el
SIS E2R 221 7h5d0l =20, JHEAH e eXHiE S o =40 © Zsmg9s (9 11.0%
X0 w2 SAle Flekdo| AFE ZoZ 2olct FUUAFIH (& 5.1%
Stock Price
ORAIOILIEYE KOSPI
35,000 3,500
30,000 3,000
25,000 2,500
20,000 2,000
15,000 1,500
10,000 1,000
5,000 500
0 - T T 0
19/11 20/05  20/11 21/05  21/1
Financial Data
=2 Yol  AxolY 019 EPS S4E EBITDA PER  EV/EBITDA PBR ROE
(&1of9) (%) (%) (EH) (H)  (4) (%)
2019 6,887 -436 -1,041 -818 17,35 HX| 634 -15 13.6 15 -90.7
2020 3,805 -276 -457 -503 8,551 X 812 -2.3 10.3 0.9 -43.8
2021E 3,904 -28 ~747 -737  -10,683 HX| 1,004 -2.0 8.6 75 -116.5
2022E 4,873 293 -3 -24 -73 =X 1,184 -292.1 5.8 2.5 -2.6
2023E 10,185 917 597 465 2,347 A 1,973 9.1 3.4 2.0 245
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#2  3Q21 Review

(dlot2) 3Q21 YoY QoQ =M EH % Dif HHMA 9% D
Sy 1,066 +28.6%  +8.3% 1,008 A 5.8% 1075 v 0.8%
o4ei0[2] 6 -529% -887% 64 v 90.1% 64 v 90.1%
gei0[E 0.6%  -1.0%pt -5.0%pt 6.4% ¥ 5.8%pt 6.0% ¥ 5.4%pt
X2: ORAIOILIZIE, OMAEEXISH 2IMXIME]
23 FEFIt
= HE ™ HA £ HX
EBITDA (&9 ) 1,174 1,061 Forward EBITDA
Target EV/EBITDA (HH) 9.8 98 | 2020 it MR
EV (49 &) 11,502 10,394
£RIUFT (MY 2) 4,902 531 2022 — 3Q22
HY A7tEY (MY #) 6,600 5,073
LHFA 4 (B F) 198,239 198,239
SEFI} (8) 33,000 26,000
ST () 21,400
Y501 (%) 21.5%
X2 OHAEERISH 2MAIME]
#4  Valuation Table

2016 2017 2018 2019 2020
PER (High) 241 5.1 5.7 -2.3 -3.2
PER (Average) 17.9 3.7 -4.8 -1.4 -1.9
PER (Low) 16.6 33 -35 -0.9 -13
EV/EBITDA (High) 8.3 7.1 7.8 14.4 10.8
EV/EBITDA (Average) 8.0 6.7 7.5 13.5 10.3
EV/EBITDA (Low) 7.8 6.6 A 12.8 9.8
PBR (High) 14 1.1 12 2.4 13
PBR (Average) 1.1 0.8 1.0 15 0.9
PBR (Low) 0.9 0.7 0.7 1.0 0.5
PSR (High) 0.2 0.2 0.2 0.3 0.3
PSR (Average) 0.2 0.1 0.1 0.2 0.2
PSR (Low) 0.1 0.1 0.1 0.1 0.1

AZ: OHAESEXNST 2| MRIIE]
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#5 FQIIM

1020 2020 3020 420 12 2021 3021 4Q2IE  1QXE  202F 3QQE  4QXE
8k37| () 87 86 84 87 86 84 82 82 82 80 80 80
ae 1194 1220 1,18 1,118 1,114 1,121 1060 1,175 1475 1,155 1,165 1,185
&3% ($/bbl) 62 32 43 47 63 70 84 93 87 83 78 74
XIE: ORAOILIELE, OIHIAEERISH 2| MAIMIE]
F) 327|= SEUR 7|ZOZ RAIRQ} X0|7t LS & QIS
#6 7] HHHY
(M) 1020 2020 3020 420  1Q2 2021 3021  4Q2E  1Q2F 2Q2%F 3QXE  4Q2E
(TET 1,285 869 830 912 847 985 1,067 1,006 1,25 1,143 1,120 1,359
HEUE (%) -254  -50.2  -548  -424  -341 13.4 28.6 10.2 4.7 16.0 5.0 35.2
ZLjo4H 48 32 50 43 33 64 52 77 47 68 88 84
ASK (4§2FA km) 571 539 611 568 410 664 590 776 456 654 835 792
RPK (#{2tQ1 km) 423 376 451 413 31 527 437 629 374 543 702 674
L/F (%) 74 70 74 73 76 79 74 81 82 83 84 85
Yield (&) 114 85 12 104 105 122 122 122 125 125 125 125
2R 024 584 92 122 74 66 74 123 124 388 392 409 652
ASK (22t km) 10,239 2154 2847 2863 2759 284 298 4165 6791 681 7,166 10,380
RPK (42t01 km) 7,267 624 768 637 555 644 1020 1,083  339% 3431 3583 5709
L/F (%) 71 29 27 2 20 2 34 2 50 50 50 55
Yield (&) 80 148 159 116 119 114 114 114 114 114 114 114
312 333 654 485 685 610 707 753 666 678 545 484 484
ATK (22HE km) 1,269 1,336 1,281 1383 1,25 1305 1,274 1274 1274 1214 1274 1274
RTK (#2HE km) 1,005 1,139 1,414 1,257 1,191 1,271 1,238 1210 1210 1210 1210 1,210
L/F (%) 80 85 87 91 97 97 97 95 9 95 95 95
Yield (&) 328 574 435 545 512 557 608 550 560 450 400 400
7|E} 320 90 172 10 139 140 139 139 139 139 139 139
o4oiH|I2 1,569 842 816 945 936 929 1,083 1,006 1,147 1,121 1,102 1,210
2|A/Z7H| 31 266 203 297 258 258 264 247 226 226 220 220
HZH| 37 93 132 143 172 217 243 333 376 360 353 419
OI4H| 250 163 174 161 176 181 173 150 183 199 199 180
HEH| 480 238 252 264 230 247 238 251 313 286 280 340
T 157 83 56 80 100 2 145 25 50 50 50 50
o0l -284 2 13 -33 -89 56 6 -1 104 2 18 150
HA0|2AS (%) -22.1 3.1 16 =36  -105 57 0.6 -0.1 8.3 1.9 16 1.0
[ LI P 131 9 46 380 44 2 33 0 0 0 0 0
oo 553 -16 43 166 302 103 335 82 82 82 80 80
O \|H|2 -2 -3 7 47 -1 -6 96 -18 5 -13 -14 15
H2AKH0]2| -679 54 9 133 -345 -15 -392 —65 17 -47 -49 54
20|2E(%) -52.8 6.2 1.1 146  -407 -15  -36.8 -6.5 1.4 -4.1 -43 4.0

Kt ORA|OH AR, O|HIAESRISH 2l MEIME
7 K-FRS 1271E

OHIAEEXISH 2|MXIME 14



A2y
#7  GZF AAHAT
(Aetel) 2019 2020 2021E 2022F 2023E
[ TE] 6,887 3,805 3,904 4,873 10,185
NEE(%) -4.1 -43.4 0.2 24.8 109.0
ZLjo4H 327 174 226 286 322
ASK (eatM km) 2,797 2,288 2,440 2,737 2,546
RPK (4201 km) 2,475 1,662 1,904 2,291 2,219
L/F (%) 88 73 78 84 87
Yield (&) 132 104 119 125 145
R o424 3,507 873 386 1,842 5,769
ASK (eatM km) 53,536 18,103 12,806 31,198 58,625
RPK (2tQ1 km) 44,633 9,296 3,311 16,118 48,072
L/F (%) 83 51 26 52 82
Yield (&) 79 94 17 114 120
sl2 1,276 2,157 2,736 2,191 1,694
ATK (43HE km) 5,727 5,269 5,078 5,096 5,096
RTK (4 3HE km) 4,440 4,525 4,910 4,841 4,841
L/F (%) 78 86 97 9% 9%
Yield (&) 287 477 557 453 350
7|E} 1,777 692 556 554 2,400
oI 7,323 4,172 3,934 4,580 9,268
2|A/Zt7H| 1,058 1,076 1,028 891 1,056
HAZH| 2,010 739 964 1,509 2,325
Q174H| 1,054 748 680 762 1,119
HZH| 2,442 1,234 965 1,218 3,768
DA 759 375 296 200 1,000
49{0]2| -436 -276 -28 293 917
HH0|2AE(%) -6.3 -7 -0.7 6.0 9.0
sl elEl] 172 565 103 0 0
oo 778 746 822 324 320
HOIM|H|2 -255 25 71 -7 131
HAr2i012| -786 -482 -817 -24 465
20(2E5(%) -11.4 -12.4 -20.9 -0.5 46
Xt OFAIOILIEEE, O[HIAEEXISH 2|AXIME]
#8 Hf{ 37| 0| Y MY 79 ESH FO0| Y MY
(ch) ($/bbl)
90 - 10 -
100
90
80 faq
o tflo(;
80 - o |
50
40 |
30
70 20
1Q18 1Q19 1Q20 1Q21 1Q22E 1Q23E 1Q18 1Q19 1Q20 1Q21 1Q22E 1Q23E

Atz O|HIAEEXSH S|MXIHIE]

Atz O|HIAEEXSH S|MXIHIE]

O|HIAEEXISH 2|MXIME 15
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OFAIOHtEES (020560)

THSEAEH T 201 A MM
(M) 2019 2020 2021E  202E  2023E (Mode) 2019 2020 2021E 2022E  2023E
QEXA 1561 2,38 1,965 3,684 4879  DHEY 6,887 385 3904 483 10,185
g 3 dggRt 194 503 298 1,754 1,844 &7t 6,614 3,818 3,657 4259 8,619
HEAA 2 7[ELRHA 419 393 423 573 1,292 jE50(9 2713 i 246 614 1,565
THOXpAE 226 193 201 2712 614 byl T B 708 354 274 321 649
7|EtRSKHit 722 1,297 1,043 1,085 1,129 b R[] ] -436 =276 -28 293 917
HI R SXHA 11,943 11,465 10,968 10,826 10,907 (EBITDA) 634 812 1,004 1,184 1,973
HAT|IHEXNS 141 128 125 131 136 a8ty =530 -125 -724 -324 -320
SR 10,358 9,533 9,020 8,800 8,800 O|XHH|& 348 380 335 324 320
SR 204 80 65 66 67 HAZIHS EXEY 3 -8 -8 0 0
KHetEA| 13,503 13,851 12,933 14,510 15,785 7|EfE Y el -79 -48 12 0 0
FSEX 4558 5247 5186 5,291 5,983 MITAZAL019) -1,041 —457 =747 -3 597
OHURHTE & 7|EFXHS 483 319 373 505 1,138 HESAMEHUMHEIE -255 25 71 -7 131
H7|1Z 82 2,487 3,630 3,423 3,339 3,339 HEALHOY -786 -482 =817 24 465
7|EtRSE 1,589 1,298 1390 1,447 1,506 SHAIH0(Y -32 -21 80 0 0
HI RS2 8,037 7515 7568 7,565 7,683 71=01Y -818 -503 =737 —24 465
HII2E8EM 5534 4832 4777 4,661 4,661 X|thz=== -785 =400 =712 -24 465
7|EH|FSE 2,503 2,683 2,791 2,904 3,022 E1E0|9 -821 -504 =137 24 465
HHESAH 12,595 12,762 12,754 12,855 13,665 IHES0|AUE (%) 4.0 2.0 6.3 12.6 15.4
XU FFX|2 793 1,031 191 1,667 2,133 HAHOIAE (%) -6.3 =71 -0.7 6.0 9.0
EF 1,116 372 372 1,030 1,030 EBITDA OFXIE (%) 9.2 20.8 25.7 24.3 19.4
HELNF 586 1,990 1,162 2,006 2,005 Z7120[2UE (%) -11.9 -129 -189 -0.5 4.6
ooz -881 -1,305 -1,316 -1,340 =875 ROA (%) -7.2 -2.9 =53 -0.2 3.1
HIX[HIZFFX|2(HE) 115 58 -13 -13 -13 ROE (%) -90.7 -438 -116.5 -2.6 24.5
XHEEA 98 1,089 179 1,685 2,120 ROIC (%) =51 -2.4 -0.3 3.1 10.2
dasE Fo EXXH
(M) 2019 2020 2021E  2022E  2023E 2019 2020 2021E 2022 2023E
IS B3SE 559 -405 148 943 1,265 EXXIE (x)
Z7120]2)(24) -818 -503 -737 24 465 P/E -1.5 -2.3 -2.0 -292.1 9.1
H|gigsAH|871E 1,525 1,343 1,473 1,004 1,174 P/B 1.5 0.9 7.5 2.5 2.0
SYRML 2] 1,070 1,088 1,032 891 1,056 EV/EBITDA 13.6 10.3 8.6 5.8 3.4
SRS ZH]| 0 0 0 0 0 P/CF 1.6 1.1 1.9 71 2.6
7|Efig4H|IE 181 -25% 442 113 118 HZ+AUE (%) n/a n/a n/a n/a n/a
T KHEAHS 200 =901 34 -38 =375 HEY (%)
HEE ZAE7H 24 -2 12 -149 =719 =Y -41 -434 0.2 248  109.0
NP B e EY)| -31 27 0 -1 342 Aol MM MX X B 2124
IHURT BS7HEA) 4 -100 -4 131 633 MHol« X ™MX X =X 5™
T|EHRR, EXHE 204 827 25 51 53 2712019 HX| HX| X =X 53
EXgSs 8z -848 -1,032 -265 -786 -1,175 EPS ZSIN| HX| HX| XX =Xl
RERHHE(FS) -388 =319 -406 -671 1,056 PEY (%)
SR ZA (BT -8 -2 -1 -1 -1 2iHIE 1,386.7 1,1715 7,1449 7769  644.6
EXIXpAE ZA (B =340 =101 -387 42 -43 fFSHlE 34.2 455 37.9 69.6 81.5
T|EIEXES -1 -610 530 - -74 =XIAZ/RE7|RHE(x) 8149  683.0 3,920.5 320.6 2442
NPES sz 64 1,750 =77 1,300 0 HHo|2l/28HI(x) -1.3 -0.7 -0.1 0.9 2.9
U2 S7HEL) -708 793 -565 -200 0 EXIYUZ (M) 8,021 8,462 8,200 8,000 8,000
Rpol S7HEA) -28 -56 0 1,500 0 =XIYUS (M) 7,402 7,441 6,998 5,305 5177
tigzgel Xi= 28 56 0 0 0 FOX|H(Y)
T EIRES 801 1,013 488 0 0 EPS -17,355 8,551 -10,683 =713 2,347
gze| 37t =220 314 =205 1,457 89 BPS 17,106 22,051 2,870 8,411 10,759
e 414 194 503 298 1,754 CFPS 15,626 17,968 11,043 3,009 8,269
7123 194 508 298 1,754 1,844 DPS n/a n/a n/a n/a n/a

XiZ: OFA|OILIES, O|HAESXSH 2IMX|ME
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2021. 11. 17 B

Analyst LI2I&] " CFA
02. 3779-8754
minsik@ebestsec.co.kr

3Q21 Review: S0JAlEt g2
3Q21 &M 60622 (YoY +13%), §R0|2 —446HHA
YR L AMM A0 Fetol= AXo|Ct. ZA|0{2H i

[ — |

£
2t SLoPA =LHO{Z I FH0l| 2 Zot= O[T =LHOIZ IfSH 2 457AHR2 = 24
Z+
2|

SAE SEOMIOE=7EAZHAE] Mgt 2taloll SEM == A=iste At & = 53
S 113 2 F 427K &tfsiH, A2 g47|= SEE A0 i SHH A 2|52 &

-

Hel=d - BAE| et = MO 2 AT 3528 TS AL o

of A3 A Y0l SRR A7|=4Q2101F AFH2Z o 45t QICh

SHEZF7} 2400020014 21,000822 5t8F Mt AXMEY #©F glof
Target EV/EBITDAS 7.0812 5tef ZFRCE. Ol= =0
EV/EBITDAS| ‘Hr~1& +FOICh EV/EBITDAS 0

=HOZ0] 2l=e A= Motz Jt2Hl, SAs STHE Lol FYo| 7kseh 644

71E 2/5ta QU7| W20l

Financial Data

Hold (maintain)

zgz71 21,000 ¥
A7t 19,950

HHMA ChH]

BT

(0]

Stock Data

KOSPI(11/16) 2,997.21 pt
A7tEH 10,414 A4
e Al 52,200 M

522 F17} / Et
0 Y LBFAHHZ

24,528 / 9,753 &
58.25 A

Q=0 X2E 2.6%
HH =21 E(21.12E) 0.0%
BPS(21.12E) 319 #

KOSPI CHH| dtis2lE 17He -7.9%
67He  -9.0%
1271 62.6%

=xAM  SHEIZ (2 29)) 54.9%
IUAZSH (2 6.2%
Tl {22 (2] 3.9%
Stock Price
lojlof KOSP!I
30,000 3,500
25,000 3,000
20,000 2,500
2,000
15,000
1,500
10,000 000
5,000 500

0 T T 0
19/11 20/05  20/11  21/05  21/11

OEY  IA0IY  MTOIY  £0|Y EPS &%E EBTDA  PER EV/EBTDA  PBR ROE
(HA?) (2) (%) (HH) () () (%)
2019 910 49 69 =57 1,728 XA 71 8.0 6.4 2.4 -24.7
2020 212 -185 -178 -190 5282 x| 69 2.6 ~12.0 62  -1314
2021E 246 ~189 205 212 4,700 Hx| -97 4.2 -130 626  -369.7
202E 572 -58 -73 -57 1,08 Hx| 29 -183 442 1112 4270
2023E 1,587 153 135 105 1,939 =l 213 103 43 9.5 168.4

RE: T, OHIAESRSH 2| MRIME, K-IFRS HA7|Z

O|HIAEEXISHE 2|MXIME 17
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#10 3Q21 Review

(Mol 3Q21 YoY  QoQ  EAEH  %Diff HAMA % Diff
L] 61 +134%  -4.3% 63 ¥ 37% ; 68 v 10.7%
249i012| -5 HRRG MRS -0 - -4 -
golojolE 3% MRXE MRXG ~64% - 6% -
X 00, O[HIAEEXISH 2jMX|MES
#11 SEFIt
= HE ™ HA £ HX
EBITDA (&9 ) 258 262 2023 2 EBITDA
Target EV/EBITDA (HH) 8.2 7.0 20184 Average ~ High
EV (M #) 2,118 1,837
=xad (MY ¢) 147 143 3Q24 71&
HY A7tEY (MY #) 1,971 1,694
LEHEY £ (M F) 55,100 55,100
SEFI} (8) 24,000 21,000 0%2NE N
SRHFTH (2) 19,950
HEHH (%) +5%
X2: OMAEEXISH 2IAXIMIES
#12 Valuation Table

2016 2017 2018 2019 2020
PER (High) - 17 2.8 -15.4 -2.8
PER (Average) - 10.9 17.3 -9.9 -2.0
PER (Low) - 10.6 115 =71 -0.9
EV/EBITDA (High) - 49 8.2 12.3 -12.5
EV/EBITDA (Average) - 44 5.2 7.8 -8.7
EV/EBITDA (Low) - 42 2.1 5.6 -5.6
PBR (High) - 3.7 38 45 6.7
PBR (Average) - 3.5 2.9 2.9 4.7
PBR (Low) - 3.4 1.9 2.1 2.2
PSR (High) - 1.0 1.0 1.0 24
PSR (Average) - 0.9 0.8 0.6 1.7
PSR (Low) - 0.9 0.5 0.4 0.8

AZ: OHAESEXNST 2| MRIIE]
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#13 FQIMM

1020 2020 3020 4Q20 1021 2021  3Q21 4Q2E  1QQE 20XE 3Q2E  4QXE
ska37| (H) 27 27 28 28 25 23 23 23 23 23 23 23
e 1194 120 1,188 1,118 1,114 1,121 1160 1,175 1,175 1155 1165 1,185
&332 ($/bbl) 62 32 43 4 63 70 84 93 87 83 78 74
XIE: ZI0lj0], OIHIAEEXISH 2|AIRIME]
F) SZ7|= SEUR 7|FOR RKIZQ RIO[7t LSt £ US
214 27| HHHY
(M) 1020 2020 3020 4Q20 1021 2021  3Q21 4Q2E  1QQE 2QXE 3Q2E  4QXE
(TE] 144 23 54 51 4 63 61 78 91 118 148 216
HEE (%) -50.4  -891  -76.1  -719  -695  172.8 13.4 532 106.2 86.1 1437 1752
2iH0{z 17 18 46 43 37 58 50 68 52 14l 94 90
ASK (E42kA km) 210 326 502 601 542 708 659 853 527 728 912 869
RPK (42t01 km) 172 241 457 462 431 571 516 682 448 619 821 782
L/F (%) 82 74 77 77 80 81 78 80 85 85 90 90
Yield (%) 101 76 100 92 85 101 9% 100 115 115 115 115
2 H|0{2H 107 1 3 5 4 1 5 4 31 40 45 119
ASK (42kA km) 2,459 7 97 46 45 40 59 11 830 883 931 2,260
RPK (442t01 km) 1,674 6 19 13 12 15 2 50 415 530 605 1,582
L/F (%) 68 86 20 28 27 38 37 45 50 60 65 70
Yield (&) 64 196 156 398 297 85 222 83 75 75 75 75
32 1 1 2 3 2 0 0 2 2 1 2 1
7|E} 19 2 3 0 2 4 6 4 6 6 6 6
ogeiH|I2 175 83 103 9% 104 112 105 114 132 147 153 197
2|A/Z7H| 30 28 29 27 24 2 2 20 21 21 21 23
HEH| 47 4 13 12 14 19 20 30 36 38 40 61
oI 4H| 36 28 27 24 26 29 23 23 25 29 23 23
HEH| 44 15 2 21 24 25 25 31 30 39 49 71
T 18 6 12 12 17 17 15 10 20 20 20 20
9e10|2] -31 —60 -49 -45 -60 -49 -45 -% -42 -29 -5 19
HAHO|AZ (%) -21.7 =255  -920  -87.2 -1367  -77.0  -735 457 458  -248 -37 8.6
Ho9|x0| 12 3 3 25 4 1 2 0 0 0 0 0
ool 28 1 0 8 19 3 18 4 4 4 4 4
O \|H|2 -2 1 0 12 -2 -1 -1 -9 -10 -7 -2 3
g7120|9] -46 -59 -46 -40 -72 -50 -59 -31 -3 -2 -7 1
=0|2US(%) -31.8 -2537  -8.2  -77.3 -1641  -795  -972 -394 -390  -218 -49 5.3

AtZ: ZI0jof, O|HAEEXSH 2|AMX|ME
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(M) 2019 2020 2021E 2022F 2023E
(TET 910 272 246 572 1,587
HEHE(%) -9.9 -70.1 -9.4 132.2 1775
ZLjo4H 171 124 212 307 362
ASK (42t km) 1,504 1,729 2,762 3,037 2,979
RPK (i2t91 km) 1,395 1,332 2,200 2,671 2,681
L/F (%) 93 77 80 88 90
Yield (&) 123 93 96 15 135
2|24 675 116 14 235 1,159
ASK (22t km) 13,207 2,609 255 4,904 15,675
RPK (2tQ1 km) 1,117 1,712 99 3,132 13,324
L/F (%) 84 66 39 64 85
Yield (&) 61 68 140 75 87
32 5 8 5 6 6
7|E}H 59 24 16 24 60
I 959 456 436 630 1,434
BlA/Z7H| 119 114 88 85 119
HA=ZH| 276 77 83 175 386
O1Z4H| 147 115 101 100 142
HEH| 292 102 105 189 587
TEH| 125 49 58 80 200
Fej0]9f -49 -185 -189 -58 153
H0|2U=(%) -5.4 -68.0 -76.8 -10.1 9.6
ool 23 43 7 0 0
AU 43 36 44 15 18
oI M|H|2 -12 12 -13 -16 30
71019 -57 -190 -212 -57 105
20(2S(%) -6.2 -70.1 -86.2 -9.9 6.6
XI2: 0], O|HIAEEXISH 2|MXIME]
w16 Bf &57] 0| ¥ AT 717 SR 0| 2! Mat
(cH) ($/obl)
4 10 -
100
90
30 80 f%
o W)q
60 -
20 50 -
40
30
10 20

1Q18 1Q19 1Q20 1Q21 1Q22E

1Q23E

1Q18 1Q19 1Q20

1Q21 1Q22E  1Q23E

Atz O|HIAEEXSH S|MXIHIE]

Atz O|HIAEEXSH S|MXIHIE]
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Z0l107 (272450)

THEAEHE 28017 ALA
(Ae9) 2019 2020 2021E  2022E  2023E (M9) 2019 2020 2021E  202E  2023E
[ESRHAL 353 161 151 178 299 &Y 910 272 246 572 1,587
S U HSMRp 63 2 72 83 169 IH&E247t 877 417 395 567 1,291
HEAAE 2 7IEREE 28 4 7 18 44 0&=0|9) 33  -146 -149 5 206
THIKA 2 1 2 4 10 mofH| 2 22| 82 39 4 63 143
7|EFQ SR 260 125 70 73 76 42402 -49 -185 189 -58 153
HIRSXtAt 351 395 345 344 355 (EBITDA) 71 -69 -97 29 273
A7 IHEXS 4 3 3 3 3 =829 -17 12 -36 -15 -18
SR 2 2 1 1 1 O[XHH|2 17 18 15 15 18
SR 6 4 3 2 1 HAYIES EAEY 0 0 0 0 0
KAEEA| 704 557 496 522 654 7|EtE 29l -3 -4 0 0 0
KSR 306 188 232 252 278 MIZAHILALRI0[Q) -69 -178 -2 -73 135
AT X 7|EXHS 7 1 3 7 19 HEAIEH UM -12 12 -13 -16 30
o728 9% 125 128 140 140 Aol =57 190 -212 -57 105
7|ELR S 203 61 101 105 118 STHAI0(9 0 0 0 0 0
HIR SR 206 271 247 260 261 712019 57 -190  -212 57 105
7I128EM 196 245 224 236 236 N[ B -57  -190  -212 -57 105
7|EHIRSEX 10 2 23 24 25 £ngolo| -7 -191 =212 —57 105
BHEA 513 459 479 513 539 HES0|AUE (%) 37 536 -60.3 09 187
X|bHZEZFX|E 192 98 17 10 115 HAOIAUE (%) -54 -68.0 -76.8 -10.1 9.6
22 30 45 52 55 55 EBITDA OHEIE (%) 77 =255 =393 50 17.2
MHEUHZ 92 181 298 345 345 Y7&0[2AE (%) -6.2 -70.1 -86.1 -9.9 6.6
0[2|Y0iZ 7 -7 -33 =380 -274 ROA (%) -93 302 -403 111 17.9
HI X[ X|2(S1 ) 0 0 0 0 0 ROE (%) -247 -131.4 -369.7 4270  168.4
RH2EH| 192 ] 17 10 115 ROIC (%) nfa -531 -49.7 -180 491
sasE FQ EXX|®
(M) 2019 2020 2021E  202F  2023E 2019 2020 2021E  2022E  2023E
FARE #ISE 65 172 -52 25 20 EXXE (x)
g7|20(9)(24) =57 190 -212 -57 105 P/E -80 -26 -42 -183 103
HI§Z4-H|I 87t 133 130 13 87 121 P/B 2.4 6.2 626 1112 9.5
QSR T ZHH] 118 114 91 85 19 EV/EBITDA 64 -120 -13.0 442 43
FERAAZH| 2 2 2 1 1 P/CF 6.0 n/a nfa 341 49
7|EfEZ42lH|IE 8 -20 21 1 1 HES2UE (%) n/a n/a n/a n/a n/a
S KR HS -8 -121 46 -6 -7 4B (%)
HEME ZHAB) 0 23 -3 -12 -26 ITE -99 -701 94 1322 1775
WX ZEA(B7Y) 0 0 0 -3 -6 geloled ESE| ESIN ESIN XX =>4l
IHUT B7HEA) 1 -6 1 4 12 Mol ESE| ESIN ESIN XX =>4l
7|ERtAE RIHHS -9 -139 48 4 13 F71&0(< ESE| ESIN ESIN XX =>4l
EXgs 8z 84 122 11 -88  -134 EPS H™ XX XX HX 5H
[ERAHE(FIS) -1 0 -42 -85 -119 OFEY (%)
SR ZA ST -1 0 0 0 0 EXiHIg 267.4 4672 2,878.4 51874  467.2
EXIRMA 22 (B 71 81 127 49 -3 -3 gQsHIg 1153 860 650 707 1077
JEIEXEE 5 -4 5 0 12 &XUI/RIZIRHE(X) -25 2311 13038 2,307.8 120.7
HRes sz -143 18 82 74 0 HH0|2/28HIS(x) -29 -102 -124 -38 8.5
US| ZIHZA) -111 -65 -34 24 0 ExlZ (HoY) 292 370 353 3n7 377
RH2o| ZTHZA) -9 104 124 50 0 =AU (M) ™ 227 217 228 139
gzl Xlg 9 0 0 0 0 ZEX|H(Y)
JEfHREE -24 -21 -8 0 0 EPS -1,723 5282 -4700 -1,089 1,939
a3 57t 6 -31 M 10 86 BPS 5749 2,181 319 179 2,094
VESE 57 63 32 72 83 CFPS 2,303 n/a n/a 585 4,108
7|Heg 63 32 72 83 169 DPS n/a n/a n/a n/a n/a

Arz: Tofo, O|HAEEX

15 2IMZIME
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3Q21 Review: = M| 2|50] ZEHSICt

3Q21 O EH2 68292 (YoY +14.5%), FYOI|A2 —913H R (HAIX| %) 2 7| St Of
U2 A FIAO| FEUCL SACl WENS 78%= =LIMOIA LYICE
3Q21 ALHM ASK 84132Hkm (QoQ ~12%), FHHF| T 27510 47t 2Lt 2
20 ASKE T27]  ChHISHA ZAZICE CIRH =L Yields 722 (vs. SALFEX] 55
), 2Q21 713D HIRE +ES FAGICHL YA SY0I TR0 2+ Lhdst 0
FE SHIHIE HZoltt 3Q21 1FH] 47927 (vs. FHX| 3009 ), 100922 e
SOE GHISEFH STt 502 BHGH[H 7 HARAC.
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HZTIH 24,000 04 21,000 F2Z SHERACE 2023 H FF EBITDA off 2
#Hok= QITt TR Target EV/EBITDA 10HHOIM QHHZ AZ SISKRACE =H|04Z40|
SUE 2018 @ EV/EBITDA ZUH2 8.3 Hi £Z01 Heiot =Lt SxFIiol=
MY 2 =of thet 7|0l “Foé RO HEtEC)

Financial Data

Hold (maintain)

zgz71 21,000 ¥
A7t 19,950

HHMA ChH]

BT

(o}

Stock Data

KOSPI(11/16) 2,997.21 pt
A7tEH 9,927 A
e Al 49,760 M
52 % 2|07t/ X7t 26,066 / 14,829 ¥
920 %'E—iTEHEHEHE.‘ 31.04 A
Q29I X2 0.7%
HH%*—’.“—Q!%(ZLQE) 0.0%
BPS(21.12E) 3,431 &

KOSPICHH| HOi=2AE 1748 -11.1%
67HY  —6.6%
1270 7.0%
zxaM  AKEZA (9 49) 52.6%

IUAZSH (2 6.2%
HFEEEXR|E (2 5.2%
Stock Price
pES I KOSPI

30,000 3,500
25,000 3,000
20,000 2,500
2,000

15,000
1,500
10,000 1,000

5,000 500

0 T T 0
19/11 20/05  20/11  21/05  21/11

OEY  IA0IY  MTOIY  £0|Y EPS &%E EBTDA  PER EV/EBTDA  PBR ROE
(HA?) (2) (%) (HH) () () (%)
2019 1,384 33 ~47 -3 1,058 XA 133 213 7.8 2.2 -9.4
2020 377 ~336 ~405 -306  -83% Hx| ~161 -2.0 12 33 113
2021E 286 287 330 252 5889 Hx| 212 3.4 6.7 58  ~130.1
202E 825 52 ~76 -59 1,18 Hx| -0 1638 ~73.4 8.9 -41.7
2023E 2,169 181 146 114 2,097 =l 216 8.7 6.4 44 67.6

Rz HESE, OMAESKSH 2IMIME, K-FRS AZ71E
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#18 3Q21 Review

(Mol 3Q21 YoY  QoQ  EAEH  %Diff HAMA % Diff
o=y 68 +145%  -9.2% v 39% 82 v 17.2%
%ef0[ef 91 HRKIS XK 67 - -7 -
golojlE 1% MRXIE HRRE  -95% - -85% -
A2 S, OMAESRISH 2lMXMIE]
719 SEFIt
= HE ™ HA £ HX
EBITDA (&< ) 221 216 | 2023'A EBITDA
Target EV/EBITDA (HH) 10 9.0
EV (M9 &) 2,210 1,944
£ (MY 2) 341 388 4Q2 7=
A A7 (MY H) 1,869 1,556
LEHEY £ (M F) 49,759 49,759
2837} (Y) 25,000 21,000  EoIg 20% X
SRHFTH (2) 22,900
HEHH (%) +6%
X2: OMAEEXISH 2IAXIMIES
#20 Valuation Table

2016 2017 2018 2019 2020
PER (High) 20.1 135 19.0 -33.7 -2.7
PER (Average) 15.8 1.3 15.1 -24.5 -1.9
PER (Low) 12.3 8.2 10.7 -18.1 -12
EV/EBITDA (High) 10.1 6.0 8.3 10.9 -15
EV/EBITDA (Average) 7.0 4.7 6.3 8.6 -6.3
EV/EBITDA (Low) 46 2.7 40 7.0 -48
PBR (High) 4.0 3.2 35 34 44
PBR (Average) 3.1 2.7 2.8 2.5 3.0
PBR (Low) 2.4 1.9 2.0 18 19
PSR (High) 1.4 1.1 1.1 0.8 25
PSR (Average) 1.1 0.9 0.9 0.6 1.7
PSR (Low) 0.9 0.6 0.6 0.4 1.1

AZ: OHAESEXNST 2| MRIIE]
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#21 FQIMM

1020 2020 3020 420  1Q2 2Q21 3021 4Q21E  1Q2E 202F 3QXE  4QE
827 (o) 45 45 44 44 42 41 41 41 40 40 39 38
ae 1,194 1220 1,18 1,118 1,114 1,121 1,060 1,175 1475 1,155 1,165 1,185
&332 ($/bbl) 62 32 43 4 63 70 84 93 87 83 78 74
X HIZEEE, OHIAESERISH 2|ARIME]
F) 327|= SEUR} 7|ZOZ RAIRQ} X0|7t LS & QS
w22 27| AHHY
(M) 1020 2020 3020 4020  1Q2 2Q21 3021 4Q2E  1Q2XE 202E 3Q2E  4QE
(T 229 36 60 52 42 75 68 101 124 187 227 286
HEUE (%) -417 -85  -838  -83.1 -81.8 108.6 14.5 92.6 197.4 149.5 233.1 184.9
ZLjo4H 30 25 46 42 32 62 53 85 61 85 107 101
ASK (22t km) 455 539 679 760 638 960 841 1,105 674 940 1,184 1,126
RPK (#42tQ1 km) 385 425 601 641 560 871 737 994 607 846 1,085 1,014
L/F (%) 85 79 88 84 88 91 88 90 90 90 90 90
Yield (&) 79 59 77 65 57 71 72 85 100 100 100 100
2H|04Z4 163 4 3 3 3 3 4 6 # 79 9 159
ASK (22t km) 4,001 55 47 37 30 49 59 85 781 1515 1,840 3,058
RPK (#2tQ1 km) 2,754 20 15 13 12 19 21 30 508 985 1,196 1,988
L/F (%) 69 36 31 34 40 40 35 35 65 65 65 65
Yield (&) 59 189 211 199 205 171 183 200 80 80 80 80
7|E} 36 7 10 8 7 10 1 10 23 24 25 26
oI 295 121 130 167 129 146 160 138 17 210 236 259
BlA/ZH| 47 43 47 40 32 32 31 2% 29 28 30 27
HEH| 69 6 9 10 1 20 19 29 32 47 53 69
0| 74H| 65 40 38 33 3 39 39 32 47 52 58 55
HEH| 76 20 22 23 21 24 22 30 37 56 68 86
DA 37 13 13 61 30 33 48 20 26 27 26 2
T[] —66 -85 -70 -115 -87 -1 -91 -37 -47 -23 -9 27
HA0|2AS (%) -287 -2374 1175 -2196 -209.0 -948 -1339 -39  -37.8  -123 -3.8 9.5
HoiQ|20| 14 2 2 38 7 2 7 0 0 0 0 0
oo 62 20 -3 45 24 5 25 6 6 6 6 6
O \|H|2 -12 -3 1 -84 =25 -18 -26 -10 -12 -6 -3 5
g7|20/9| -101 -101 —67 -38 -79 -56 -83 -34 -4 -23 -1 17
20|2E(%) -443  -27196 -112.0  -722 -189.9  -746 -121.7  -336  -334  -121 -5.1 5.8

A2 MEEE, OHAESXSH 2IMXIME
F: K-IFRS §1z7|1E

OHIAEEXISH 2|MXIME 24



At
123 GIZF AAMTY
(M) 2019 2020 2021E 2022F 2023E
(TET 1,384 3n 286 825 2,169
HEYE(%) 9.9 -72.8 -24.2 188.9 162.8
ZLojZ 229 143 231 353 405
ASK (22 km) 2,500 2,433 3,545 3,925 4,001
RPK (#2tQ1 km) 2,348 2,052 3,162 3,532 3,681
L/F (%) 94 84 89 90 92
Yield (&) 98 70 73 100 110
2|24 1,027 173 16 374 1,584
ASK (22 km) 22,740 4,144 223 7,194 20,705
RPK (2tQ1 km) 19,206 2,802 82 4,676 17,600
L/F (%) 84 68 37 65 85
Yield (&) 53 62 190 80 90
71E} 128 62 39 98 180
FeH|I 1,47 713 573 877 1,988
2| A /27| 193 177 120 114 135
HAZH| 403 95 80 201 445
Q171H| 269 176 145 213 284
HZH| 420 141 97 248 824
T 132 124 131 101 300
gefolef -33 -33% -287 —52 181
FA0|UE(%) -2.4 -89.1 -100.5 -6.2 8.3
Felola9 51 56 17 0 0
oo 65 125 60 24 34
HOIMH|E -14 -99 -78 -17 32
g7l=0 -33 -307 -252 -59 114
20(2=(%) -2.4 -81.3 -88.3 -7.1 5.3
Xt RIESE, OHAEEXSH 2| MXIME
#24 BR dE7| 30| & HY 1225 SBF F0| L HY
(CH) ($/obl)
50 - 110 +
100
40 W |
80 f%
20 o | V*o-%
0 | 60 -
50 |
10 | 40 |
30
0 20
Q18 1Q19 120 1Q21  1Q2E  1Q23E 1Q18  1Q19 1020  1Q21  1Q2E  1Q23E

AE: OHAESEXNST 2| MRIIE]

AE: OHAERXST 2| MRIIE]
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H=&3 (089590)
THEAMENE 2O A AA
(M) 2019 2020 2021E  2022E  2023E (Mode) 2019 2020 2021E  202FE  2023E
FSAHL 456 300 329 399 721 HEA 1,384 37 286 825 2,169
g 3 dggRt 30 101 169 13 162 =27t 1,247 608 487 778 1,762
HEAAE 2 7IEREE 57 43 47 133 329 &30 137 -231 -202 48 407
THOXpAE 17 15 19 55 135 MOHH| 2 22| 170 105 85 99 226
7|EtR SRt 352 142 94 98 102 b R[] ] -33 -336 -287 -52 181
HISXHLt 1,012 868 857 807 854 (EBITDA) 133 -161 -212 =20 216
AT HEXNS 2 1 1 1 1 @ty -4 3 -53 24 -34
SR 285 262 253 236 247 O|XtH|& 26 23 23 24 34
SR 29 22 18 15 13 HAYIES EAEY 0 0 0 0 0
KAEEA| 1,468 1,169 1,186 1,205 1,581 7|EtE 29l 26 =73 10 0 0
REEH 557 459 553 650 906 MiEAIEALel0]9) -47 405 -330 -76 146
IHURT 2 7|EHR 112 46 59 168 416 HEAAHAMH|E -14 -99 -78 -17 32
H7|1Z 82 140 292 289 268 268 HEALHOY -33 -306 -252 -59 114
7|EtR S 304 120 205 214 222 SHAIH0(Y 0 0 0 0 0
HI RS2 586 493 462 444 450 71201y -33 -306 —252 -59 114
HII3E8EM 430 344 326 302 302 X|Hjz=Z= -33 -306 -252 -59 114
7|EH|FSE 155 148 136 142 148 ERR0|9| -33 -308 -252 -59 114
BrIESAH 1,142 952 1,06 1,094 1,35 IHES0(AE (%) 99 -611 -70.6 5.8 18.8
XU FFX2 325 217 17 112 226 IAHO|AE (%) -24  -89.1 -100.4 -6.2 8.3
EF 132 192 200 200 200 EBITDA OIXIE (%) 9.6 -428 -743 -2.4 10.0
MHEUHZ 90 178 377 377 377 Y7&0[2AE (%) -24 -813 -8383 =71 5.3
olgyoz 106 -197 -450 -509 -39 ROA (%) 2.7 -233 -214 -49 8.2
HIX[HIZFFX|2(HE) 0 0 0 0 0 ROE (%) -9.4 -113.1 -130.1 -41.7 67.6
XHEEA 325 217 1n 12 226 ROIC (%) =57 =367 -329 -6.5 24.2
asE FR EXIX|®
(M) 2019 2020 2021E  2022E  2023E 2019 2020 2021E 2022 2023E
S B3SE 84 286 =110 -29 133 EXIXIE (x)
g7l&0|(24) -33  -306 252 -59 114 P/E -3 20 -34 -168 8.7
H|sigsAH|871d 182 178 103 38 4 P/B 2.2 3.3 5.8 8.9 4.4
SYRML 2] 158 166 66 25 29 EV/EBITDA 7.8 -71.2 -6.7 -734 6.4
FR A2 8 9 8 7 6 P/CF 47 n/a n/a n/a 6.4
7|EfZ | 12 -20 29 6 6 HIE2UE (%) n/a n/a n/a n/a n/a
FHEE AEAHS -15 =160 -7 -7 -23 4B (%)
HEME ZAEB7hH 1 13 =17 -86 -196 I E=g 99 -728 -242 188.9 162.8
THORRA 2 (ST -5 2 -6 -35 -80 Feloly H™ XX XX XX EXH
IHUMT STHZA) 14 -84 13 109 247 A|Eolel H™ XX XX XX EH
7|EIRpEL, ERHHE -25 -91 3 5 5 g71&01Y H™ XX XX XX EXH
EXESs sz -132 95 11 17 -84 EPS HH HX| HX| XX s
SEYRUME(FIS) -4 -17 -7 -8 -4 HHY (%)
2R ZA(BI -6 -2 -3 -4 -4 ES LS 3514 4390 5949 9786  600.1
EXIXpAE ZA (B 0 0 0 -1 -1 fFSHlE 81.9 65.5 59.5 61.4 80.3
T|EIEXES -85 114 22 30 -38 =XIAZ/RE7|RHE(x) 103.3 209.2 250.4 3919 171.9
TRes @z -146 262 217 -45 0 Felo|/Z8HIR(x) -1.3  -147 -125 21 5.3
U2 S7HEL) -129 66 -62 -45 0 EXIYUZ (M) 570 637 615 570 570
2ol S7HAA) =17 149 207 0 0 =XIYUS (M) 336 454 427 438 388
tigael X2 17 0 0 0 0 FYX|H(Y)
I EIRES 0 46 72 0 0 EPS -1,068 -8,325 5,889 -1,186 2,297
#39 57t -193 n 68 -56 49 BPS 10,360 5,187 3,431 2,246 4,540
ESS 223 30 101 169 113 CFPS 4,756 n/a n/a nfa 3,123
7|Leizd 30 101 169 13 162 DPS n/a n/a n/a n/a n/a

Az HFes, OHAESEX
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Buy (maintain)

22} 5,000 &
SAMFT} 3,750 &

HHMA ChH]

o
ST 3021 Yield 1048 (vs. 2021 988)) $FO 2 %3t qf y8 | e | sE |
M SO|AEE QiCt. o
2| 04247](A330-300) =2! O "
A0 512 TR EPIRlN £HR ABHOZ OISO HAOIE T0lR  pecae
AR [T S =E = se==rTE C ot LV KOSPI(11/16) 2,997.21 pt
A 2280| 22 80|, R MTI=2 QFZ AR EX| st M X712 S THA 5} A7HEY 4,137 o4g
T QICE B2 WAl #F 80| H2 SHOXE2 AHEEM TS |FASk Uct O™ 2T 110,330 T=
R e At e 527 1t/ FXMt 4975/2,330 ¥
H M7 e| oMol /80| THs S SHEALE0] 71E HA IH| 042 3|5 25 WS 2 0Y AWIAHGZ 3019 ol
25} SAE SRE, SOV 2de 4+ A= A330-300, 3tiE2d, 3¥, 5¥ Q=290 X|28 0.3%
off 42 Sitf 4 =R o 2 FI8tof Yolct. 3 22 LYo AR S B 0| 2ol =AM Hi 218 (21.12E) 0.0%
e e . _ BPS(21.12E) 703 ¢
Stat | O =] XF A St =0 =rls7 AMZ|
off #/&Hs A2l o2 2Q22 R FAE| LMol FE61HAM 1 &Y Soi 217t of AEICH KOSPI i M08 179 -5.4%
GHY  26.5%
BEXJ} SX| ) PRYE 2.1%
5 s . =z E[Y0IEEA (2 52.8%
202349 =X EBITDA 2,297 (vs.7|1& FHA| 1,7109) 22 AERICt A330- E|90|8lm 2| AIE 13.0%
300 Rtz ERAMO| SII6IHAM MEYW FHXE AT HzZolct BHH| AR (21 191) 0.2%
FIIREERLY JtsM e YA WHFALE SINZCE 242 0P AMEM 5
oL Stock Price
EFIM0|= #H30] gict
— e KOSP!
6,000 3,500
5,000 3,000
4,000 2,500
2,000
3,000
1,500
2,000 1,000
1,000 500
0 - : : 0
19/11 20/05 20/11 21/05 21/11
Financial Data
& FHolel MEole =09 EPS SZLE  EBITDA PER EV/EBITDA PBR ROE
(A9) (&) (%) (HH) (HH) (HH) (%)
2019 810 -19 57 -43 540 =HH 80 6.1 5.5 14 -20.8
2020 269 ~174 -175 -138  -1,544 x| 65 -16 -8.0 24 -90.2
2021E 219 -153 -202 -157  -1,354 x| -96 28 6.4 53 1371
2020E 423 -112 141 -110 -721 K| 91 5.2 -7.0 68  -103.0
2023E 1,497 209 180 140 918 =] 230 4.1 27 29 81.5

A& E|RI0IES, OHAESXSH 2| MRIME, K-IFRS HE7|Z

O|HIAEEXISHE 2|MXIME 27
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#26 3Q21 Review

(dlot2) 3Q21 YoY QoQ =M EH % Dif . HMMA  %Diff
o=y 53 +9.1%  —6.9% 5 v 36% 57 ¥ 6.3%
4240]9| -39 HRKS XK ) - 40 -
ololojolg 7% HMAIKE EMAIKE  -76% - % -

XiZ: E|I0IES, OHAEERISH 2| MRIME

57 2EZI}

= HE = HAdF HI
EBITDA (&9 ) 17 230 2023 A EBITDA
Target EV/EBITDA (HH) 6.5 6.5 2018 & EV/EBITDA Mttxat
EV (M9 #) 1,112 1,493
=XUZ (Mo ) -55 214 4Q23 7|&
HY A7tEY (MY #) 1,167 1,279
WA S (M F) 159,677 184,677 FIAE 2 It Htd
SHF (Y) 5,000 5,000 20% gl Mg
74 () 3,750
&0 (%) +25%
XIE: OHIAEEXISH 2IARIME]
#28 Valuation Table

2016 2017 2018 2019 2020
PER (High) - - 14.7 -9.7 2.2
PER (Average) - - 1.1 -7.0 -1.4
PER (Low) - - 8.2 -5.0 -0.8
EV/EBITDA (High) - - 5.0 7.5 -9.1
EV/EBITDA (Average) - - 2.7 6.0 -6.8
EV/EBITDA (Low) - - 0.9 49 -5.2
PBR (High) - - 2.5 2.2 3.1
PBR (Average) - - 1.9 1.6 2.1
PBR (Low) - - 1.4 1.1 1.1
PSR (High) - - 0.8 0.5 1.4
PSR (Average) - - 0.6 0.4 0.9
PSR (Low) - - 0.4 0.3 0.5

AZ: OHAESEXNST 2| MRIIE]
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#29 FQIMM

1020 2020 3020 420  1Q2 2021 3021 4QRIE  1QXE  202F 3QQE  4QXE
ska37| (H) 28 28 28 27 27 27 27 27 29 30 30 30
ae 1,194 1220 1,18 1,118 1,114 1,121 1,060 1,175 1475 1,155 1,165 1,185
231 ($/bbl) 62 32 43 47 63 70 84 93 87 83 78 74
XI2: EI0I5HE, O|HIAESRISH 2| MAIMIE]
F) 327|= SEUR} 7|ZOZ RAIRQ} X0|7t LS & QS
230 27| HAHHY
(M) 1020 2020 3020 4020  1Q2 2021 3021  4Q2E  1Q2F 2Q2%F 3QXE  4Q2E
(T 149 % 49 Lvj 35 57 53 74 87 101 109 126
HEE (%) -382 864  -759 -747  -764 131.0 9.1 57.5 146.2 76.5 106.0 71.1
ZLjo4H 23 23 46 42 29 49 47 62 40 56 70 66
ASK (22t km) 270 47 520 532 411 564 543 659 407 563 705 671
RPK (#42tQ1 km) 219 312 439 451 351 503 454 593 367 506 634 604
L/F (%) 81 75 84 85 85 89 84 90 90 90 90 90
Yield (&) 103 74 104 92 83 98 104 105 110 110 110 110
2R z4 123 1 2 4 4 4 4 8 43 42 35 55
ASK (22t km) 2,210 5 18 2 29 29 46 57 334 429 455 763
RPK (#2tQ1 km) 1,546 2 6 11 1 1 16 23 217 279 295 49
L/F (%) 70 40 33 42 38 38 35 40 65 65 65 65
Yield (&) 80 520 399 357 317 356 260 350 200 150 120 110
312 1 0 0 1 2 3 1 3 2 1 1 1
7|E} 3 1 0 1 0 0 1 1 1 2 3 4
o4oiH|IR 17 73 80 119 81 92 92 108 116 128 137 153
BlA/Z7H| 27 28 27 2 23 23 2 2% 24 2 27 27
HZH| 45 5 10 10 10 17 17 24 22 2% 27 31
o1 Z4H| 38 2 21 20 22 2 23 20 26 29 33 39
HEH| 50 11 16 16 14 18 18 24 28 32 35 40
T 12 6 6 48 1 12 12 15 15 15 15 15
9e10|2] -2 -49 -31 -72 -45 -3 -39 -3 -29 -28 -28 -27
HA0|2AS (%) -149 -1970  -639 -1545 1290  -60.7 -736  -465 -337  -278 -2563 213
[ LI P 14 0 -1 37 9 1 12 0 0 0 0 0
oo 36 2 -2 15 26 7 31 7 7 8 8 8
HOIM|H|2 -10 0 2 -30 -13 -9 -13 -9 -8 -8 -8 -8
Y7101y -35 -50 -32 -2 -49 -30 -45 -32 -28 -28 -28 -27
20|2E(%) -0.2 -2.0 -0.7 -0.4 -14 -0.5 -0.9 -0.4 -0.3 -0.3 -0.3 -0.2

X2 EIZI0IEHE, OHIAEEXISH 2IMXIME
F: K-IFRS ¢1z7|E

O|HIAEEXISH 2|MXIME 29



At
=31 GHZF AAHMT
(M) 2019 2020 2021E 2022F 2023E
(TET 810 269 219 423 1,497
HEE(%) - -66.7 -18.7 93.0 254.2
ZLoiZ 147 133 188 232 280
ASK (42t km) 1,227 1,739 2,177 2,346 2,390
RPK (2tQ1 km) 1,135 1,421 1,901 2,11 2,151
L/F (%) 93 82 87 90 90
Yield (&) 129 93 99 110 130
2|2 640 130 20 175 1,193
ASK (22t km) 11,812 2,259 161 1,981 12,206
RPK (2tQ1 km) 9,918 1,565 61 1,288 10,375
L/F (%) 84 69 38 65 85
Yield (&) 65 83 332 136 115
st= 3 1 9 5 4
7|E} 20 5 2 10 20
IAUHI 830 444 32 534 1,288
2|A/Z7H]| 98 108 94 104 104
HZH]| 246 70 67 107 309
01 74H| 157 101 87 128 162
HEH| 272 93 73 135 554
TXH| 56 72 50 60 160
49{0]2| -20 -174 -153 -112 209
HH0|2UZ(%) -25 -64.7 -70.0 -26.4 14.0
o [ T] BNl 24 50 22 0 0
HoiQ|H|I2 62 51 70 30 30
HoIMHI -14 -38 -45 -31 39
ci7|40(2 -84 -138 -157 -111 140
20[2S(%) -5.4 -51.2 -1.8 -26.2 9.3
X2 ElZI08E, OHAEEXISH 2IMR|IME
232 BHf 37| 0| ¥ MY %33 2o %0| L AMat
(TH) ($/obl)
31 10 -
30 100
90
2 80 |
o Y (g
7 - 60 1
50
% 4 |
% 30
% 20
1Q19 1Q20 1Q21 1Q22E 1Q23E 1Q19 1Q20 1Q21 1Q22E 1Q23E
Xt&: O|HIAEERISHE 2l MRIME Xt&: O|HIAEERISHE 2l MRIME

OHIAEEXISHA 2|MXIME 30
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ElI0I&3 (091810)
MRS EH 2O A A
CLE)] 2019 2020 202 202F 2025 (A 219 2020 2021E  202F  202E
QEXIAM %9 122 153 145 17 OHEA 810 269 219 428 1497
5T U HIMRA 123 3 58 3% 38 0HE-27t 755 406 334 481 1,159
SR L 7IERIA 19 2 8 13 5 - WES01Y % 187 115 -5 338
XHTLRFAH 12 11 14 20 2 o] & || 74 37 38 53 129
T|EFRE XA 105 77 73 76 79 ol -9 -174 -5 -112 209
TEES 59 583 594 68 746  (EBITDA) g -6 -9 91 280
AT |IHEXS 0 2 2 2 2 a8&9 -38 -8 -48 -30 -30
KERA 57 60 53 66 162 OIXIHIS 30 30 21 30 30
DERIA 4 3 2 1 1 A |IYES FREY 0 2 0 0
RHALEH 808 706 747 773 94 IEISHAZA 0 5 0 0
Y 261 182 243 o7 283 MNIZAIEAIRI0(2 =57 175 202 -4 180
OHYURHS L 7|EHRYS 52 35 39 56 56 HEMLHANHIE -14 -38 -45 -3 39
o288 74 119 198 128 128 H&ZAIH012 -43  -138  -157  -110 140
7| EtRE R 135 28 76 87 99 STMRO0Y 0 0 0 0 0
HI RS2 3 47 3@ 400 48 S0 -8 18 -7 110 140
712825 87 24 190 190 190 Kbt -43 138 157 -110 140
7|EH| QSR 7 183 201 200 213  SEEOY 43 18 157 1100 140
HIEA 619 589 6% 671 ge  THEZ0[UE (%) 68 -509 -528 -138 226
NEESNE 189 17 112 102 242 HHOIAUE (%) -24 -647 702 -264 140
=1 23 55 80 92 9 EBITDA OHXIE (%) 9.8 =241 -43.8 =215 15.3
AN 178 184 310 397 397  G7I=0IAE (%) -53 -51.2 -71.8 -26.1 9.4
ojolloiZ —14 124 -279 -389 —249 ROA (%) -70 -182 -21.6 -145 16.4
H|X[Hi ==X 2(H ) 0 0 0 0 0 ROE (%) -20.8 902 -137.1 -103.0 81.5
RHEEA 189 117 12 102 249 ROIC (%) nfa -349 -333 -257 422
SIgSEHR =2 EXX|E
(A?) 2019 2020 2021E  2022E  2023E 2019 2020 2021E 2022 2023E
S B3SE 131 -65 -54 -65 143 EXIXIE (x)
S7120]9(24) -43 138 -157  -110 140  PJE -61 -16 -28 -52 4.1
HI324HIR712 181 149 89 29 29  P/B 1.4 2.4 5.3 6.8 2.9
QXA TAIZH| 98 108 57 20 20 EV/EBITDA 55 -80 64  -7.0 27
PR 2] 1 1 1 1 0 P/CF 1.9 20.3 n/a n/a 41
7|EtsZ A0l 9 -26 31 8 8 i 2UE (%) n/a n/a n/a n/a n/a
FAHES TR AHS -2 =77 9 16 -26 B (%)
HEE ZASIH -4 16 -1 -5 =37 HEY 107 -66.8 -187 932 2542
THOXpAE ZA (BT -2 1 -3 -6 0 Aol A HX| HX| XX =Xl
IR S7HZA) 0 0 12 17 0 MIEo| ESE| ESIN ESIN XX =>4l
7 [EtRHY, BRAS 5 -9 1 1 il 7120/ HM  ®MX  HX  HX &H
EXgs gz -132 -53 30 57 -4 EPS MM ™MK ®MX ®X| &XF
REXHIHE(FS) -36 =21 -10 -33  -116 PEY (%)
DA ZABT 0 1 0 0 0 Eiue 3277 5033 5659 6588 2857
ERIRME ZA(BTH -25 -5 7 -2 -2 gQ=HEg 9.2 673 628 534  66.2
J|EtERIES -71 -28 2 -2 -8 EXUS/RTIRE(X) 932 2080 1778 2151 886
REs sz -% 25 70 100 0 FHo|/28HIE(x) -0.6 -5.9 -5.7 -3.7 7.0
AUZe FIHAL) -67  -12 -38 0 0 EXYzZ (M) 361 343 319 319 319
o] Z7HEA) 0 66 150 100 0 =AU (M) 176 243 200 219 214
gzl Xlg 0 0 0 0 0 ZEX|H(Y)
J|EtRE S -9 -8 42 0 0 EPS -54) -1544 -1354  -721 918
39 57t -% -9 % -2 2 BPS 2,356 1,060 703 552 1,311
Pk 219 123 32 58 3  CFPS 1,717 123 n/a n/a 914
sz 123 32 58 36 38 DPS n/a n/a n/a n/a n/a

XIE: E|Q0[3E, OHAEEXISH 2|AX|AIE]
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OA|OILIEHS =2ExT} F0| EXeld HELHY
@) sxt qg iR = ou | MEE
35,000 7t SRR 2 oz sy | ER HM @z | WA oz Ny | HI EHA @R
ChH|  CHH]  CHH| CiH]  OjH]  CHH|
30,000 -| 0211026 = L2l
20211026 Buy B00Y | -27.3 3.4
25,000 20211117 Buy 26,000 &
20,000
15,000
10,000
5,000
0 : r
19/11 20/05 20/11 21/05 21/11
ZI0j|0] 27371 =0 EXo|H HELHY
@) =Xt en 2AE(%) - ex B2
30,000 ad niaads 2 g Jy | HL M @z | oA oz Ny | HL EM R
CjH]  CHH]  CHH| CjH]  CjH]  CHH|
25,000 0211026 =< WPy
'| 2021.10.26  Hold 24008 | 48 -135
20,000 20211117 Hold 21,000
15,000 -
10,000
5,000 -
0 : r
19/11 20/05 20/11 21/05 21/11
H=Fets 25371 0| EXo|H HELHY
@ = g T2 (%) - ex T2 (%)
30:600 Fh ——=ER YA oA ;l.a Hn N o YAl oA ;'a Hn Y 9
CiH]  CHH|  CHH| Cid]  CHH|  CHH|
25,000 - 20211026 EY Ligi4]
'| 0211026 Hold 250008 | -80 141
20,000 20211117 Hold 21,000
15,000
10,000 A
5,000
0 - - . Y
19/11 20/05 20/11 21/05 21/11

OHIAEEXISH 2|MXIME 32



RN
E[20|&t3 =737t F0| EXo|H HELHY
" = g B2E(%) = ex T2E(%)
6,000 77t SEZ A oz Ja | HZ ER mz | o s HD EM @
Ciyl  chul  Chdl Oyl chHl  Chdl
5,000 - 20211026 EY Ligi4]
20211026 Buy 5,000 &
4,000
3,000
2,000
1,000
0 - - . Y
19/11 20/05  20/11 2105 2111
jstets SEFI F0 EXo|H HELHY
@) - ex 2I&(%) = =5 2IE(%)
50300 Fb ——=EF 2A oA ;i.a oy mg || o ;}a Zn N4 HZ
CjH]  CHH]  CHH| ChH|  CiH]  CHH|
0211026 A7 [N
40,000 ] 20211026 Buy 39,0009 | -27.1 288
20211115 Buy 43,000 &
30,000
20,000
10,000 A
0 - - . Y
19/11 20/05 20/11 21/05 21/11
Compliance Notice
2 X20f JIME BSS AMxt 2olo| ojzig sl Helstn o ool SEE o[t ZHY 90| MNEIRSS SelsiIChEERLLIEIA)
2 ANEE 149 ZHEXE &7| 25t ENZE SHCZ MEZUSLICEL 2 XR0l| +5F WHE2 TAL 2IMX|257t MZE oist Xtg L HEE o=z 245t
ZA0|LE, AP O HEGO|LE ATYE 2 4 gleEz HIXZ2E 2E86tA|7| Hi2tH |IISH FXb Al FXEAL RHAQ| Tt 20ls10)| £ ZHTE SHAIZ| HIZHICH
et 2 X2 OfEE Z20|E o] SHTX Hol Cif5t YR MolAxjol SUKIRE ARE 4 glEuch
2 XEs YA MEASZEA ZE MEA2 FA0|A ASH ot AR AL S9f 10| SA|, HiE, ME, HEE £+ lELCt
_ 3 MEs M3AYE A 7|0 £ H 3 KOIA AR K SEH AMMO| eiELICE
_ S XSl FHEZL HY 7IE HAYAOIM 1% 04 2RsT UK YELICH
_ X0 FHE22 WY 71 HA GASl ZAEA SER 9 0 Hj9R S BRIXDL 2R5HT UK YELIcH
_ & MEo| FHES0| aiYots sAts AR AGSIAL EAO] UK LELICH
ExsE % A I|E
2 EXSE guide line EXss HIIE EXA H|1
(EXt712E 6~12 70 E) (= 1270€) H|E
Al7tE | Overweight (H|S2tcH)
(F3) HE HIF 7IE Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Compan: HUSAUE 7|1F Buy (OH4) +15% 0|4 7|oj 93.6%
L i o A 20181 10 25 URE YA EXIST HEIIZ0)
(71€) EXSE 3T Hold (28) —15/0~+_15/o 7|4 6.4% = £00%00A] £15%2 B2
Sell (i) -15% O|&} 7|}
A 100.0%  EXte|74 H|22 2020. 10. 1 ~2021. 9. 30 At
2IMRIMEQ oAZE E2E2 MOpX|at
SHOAS 7IFECR $t EXISZY HISY (22
17 &5 J|E 271d A)
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