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(Aujz|2)&0|2) -494 1371 596 59.8
. o Aotol o EPS -947 2,627 1,141 1,146
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Share price drivers/Earnings Momentum
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Cross valuations (- HH, %) Historical valuations
PER PBR ROE ,
Company 2023E 2024F 2023E 2024F 2023 2024F  vawatons 2021 2022
pIESTE:] 6.0 126 18 16 354 132  PER N/A  N/A
S 46 94 18 15 624 170  PBR 50 7.9
Ryan Air 106 85 26 20 267 261 PSR 32 14
Southwest Air 148  10.6 15 14 119 161  ROE -98.6 -35.1
Spring Airlines 26.5 15.8 3.5 2.8 13.6 18.5 ROIC -74.8 -44.7
Atz FactSet, NHEAFSH 2|A2|2 A4@: NHEAIEH 2lMz|2s
Historical Key financials
2014 2015 2016 2017 2018 2019 2020
WEE 351 461 720 888 1,011 910 272
%ol 17 30 52 97 63 -49 -185
24010/2/E (%) 4.8 6.4 7.3 10.9 6.2 -5.4 -68.0
Aol 16 29 51 97 62 -69 -178
20 13 23 39 74 44 -57 -190
ZHHRIE20(0] 13 23 39 74 44 -57 -190
EBITDA 20 32 62 114 83 71 -69
CAPEX 0 1 1 8 1 1 0
Free Cash Flow 32 59 68 17 54 64 -172
EPS() 420 728 1,262 2,357 1,284  -1,636  -5235
BPS (%) 963 1,648 2,500 6,694 7,688 5,538 2,103
DPS(Y) 0 347 433 217 260 0 0
a2 -77 -132 -176 -352 -216 -308 -109
ROE(%) 87.2 55.8 60.9 47.8 17.9 -247 1314
ROIC(%) -39.6 -29.3 -40.4 -69.3  -110.6 -63.4 -85.5
HHEFAISH (%) 0.0 47.6 34.3 10.1 20.2 0.0 0.0
HIE401E (%) N/A N/A N/A 0.9 1.6 0.0 0.0
221002 HIS(%) -256.6  -256.4  -226.1  -152.0 -81.0  -1604  -110.5
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(E491: B, %)
2023 2024F 2025F
4.7 10.8 10.8
3.4 2.6 2.1
0.5 0.5 0.5
916 270 21.4
121.8 425 33.1
(E491: 4249, %)

2021 2022

247 593

-185 -67
-74.9 -11.3
=221 -90
-134 -49
-134 -49

-88 30

0 0

=74 175
-2,815 =947
3,309 3,309

0 0

=131 =174
-98.6 -35.1
-74.8 -44.7

0.0 0.0

0.0 0.0

-75.6 -159.5



ESG Index & Event
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H1. 2000 A XY (FRS HE) (o) 012l 2, 8, %)
2022 2023E 2024F 2025F
o= -3 s 593.4 1,273.1 1,265.9 1,252.3
-5y A - 1,207.7 1,077.4 1,105.3
- HEE - 54 17.5 13.3
FHoled -2d 5 -67.3 178.3 68.3 66.0
-4 A - 139.9 71.0 69.3
- wsE . 275 38 48
HA0IOIS (43 3) 113 14.0 54 53
EBITDA 30.3 275.4 161.0 175.3
(R8I 20]o] 494 137.7 59.6 59.8
EPS - 34 = -947 2,638 1,141 1,146
-4 A - 2,176 1,033 1,545
- HEE - 21.3 10.5 -25.8
PER N/A 4.7 10.8 10.8
PBR 7.9 3.4 2.6 2.1
EV/EBITDA 22.6 1.6 3.0 2.6
ROE -35.1 91.6 27.0 21.4
42 NHEASH MRS 2y
H2. 20f0] ZEZT} MY 12l o, %, 2)
2020 2021 2022  2023E  2024F H 2
EPS (&) -5,235 -2,815 -947 2,638 1,141
28 EPS (&) 1,890 234, 244 EPS W
22 SzAE Holst
Target PER 10.0 23,244 £Q | CC W+
PER T
U ool 2 Alske
s 10% : H%ro_:ar'cn 10% zto_l
4L PER 9.0
218 EPS XPER 17,007
2REHE) 17,000

Atz 2o, NHEAISH 2|M2 =8 dY

J8H. 3L &3AL 2 7|7(0{2) 0] 2 MY J82. I MH|ZEZA 2 7|7(012) 0] X M
(o) Ml SZAFES o474 7|7 (2h (%) (cH) LCC2E7IM & A (= (% y-y)
400 —o— A 7N SLE(T) 386+ 15% 200 —— ZIHE(?) o 25%
376 371 19.0% 47 6o, 172
353 355 ' 162 1 209
360 348 4 10% 160 + ,
32 325 329 7.9% 1 15%
320 301 70% = 65% 1 5% 120 409 02t 10%
4.5% 4,09 1 5%
280 4 0% 80 | 1 0%
240 5% 40 F 1 %%
e g% ! 1 -10%
7.4% 6.6% g &
200 L L L L L L L L L _100/0 0 L L L L L L L L L _15%
M6 M7 M8 M9 20 21 22 '23E '24F '25F M6 M7 M8 M9 20 21 22 '23E '24F '25F
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H3. Zl0jof 2712 MF R(E 0]
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HER7HER/H1Z)
yy(%)
=LA
ASK (82 tseat-km)
RPK (2R 1-km)
L/F(%)
Yield(E3, HE)
Yield (&3}
Chgy-y(%)
ASK
RPK
L/F(%p)
Yield (521)
Yield (&/2})
A
ASK
RPK
L/F(%)
Yield(E3, HE)
Yield (23}
Chg y-y(%)
ASK
RPK
L/F(%p)
Yield(£2])
Yield (22})
A Y (HHR)
OfEH A
o2 o=
LM
A
3= 02
7|El oiE
2t
Q|
A7ZH AR
HA=H|
ZH|H]
STAER
7 ek
ol
FH0//E (%)

Atz Hoflof, NHEASE 2IM2&

1022 2Q22
1,205.8 1,260.7
8.2% 12.4%
107.7 1420
72.3% 103.1%
628.0  684.0
493.0  603.0
785 882
102 131
1227 1656
13.5%  28.4%
14.4%  355%
0.7%p  4.3%p
26.0% 32.9%
36.4%  49.5%
38 280

14 191
36.8  68.2
1.4 8.0
1380 1008
-15.6% 551.2%
16.7% 1,173%
10.2%p 33.3%p
-32.5% -45.3%
-27.0% -38.5%
67.5 126.4
63.1  120.0
60.5  99.8
22 193
0.2 0.2
4.2 6.1
1139 1414
273 24.0
216 226
23.9 467
13.7 156
103 141
17.1 18.4
-464  -15.1
-68.7% ~11.9%

= zqof

T o

3Q22

1,341.0
15.6%
127.4

69.4%

664.0
557.0
83.9
13.7
183.7

136.1%
150.3%
4.5%p
3.0%
19.1%

1,031
792
76.8
5.7
76.5

1677%
3.671%
40.6%p
-62.0%
-56.0%

174.5
164.5
102.3
60.6
0.4
9.6
192.0
30.7
23.0
74.9
21.1
19.2
23.0
-17.4
-10.0%

4Q22

1,358.3
14.8%
1181

34.3%

546.0
477.0
87.4
13.3
181.0

179.8%
198.2%
5.2%p
-15.9%
-3.5%

1,561
1,312
84.0
7.0
94.9

2459%
5.366%
44.7%p
-33.3%
-23.5%

225.0
212.9
86.3
124.5
1.3
10.8
2134
31.4
28.7
73.6
27.9
26.4
25.4
11.6
52%

1Q23

1,276.0
5.8%
106.0
-1.6%

455.0
400.0
87.9
13.4
171.0

382.7%
163.7%
12.8%p
-10.7%

-5.5%

2,760
2,458
89.1
8.5
108.0

7163%
17457 %
52.2%p
-26.0%
=21.7%

352.5
3371
68.4
265.5
3.7
11.8
267.7
40.7
22,5
97.3
36.4
33.8
37.0
84.9
24.1%

2Q23

1,316.0
4.4%
92.2
=351%

500.0
451.0
90.2
13.4
175.8

191.8%
207.9%

4.6%p
-37.0%
-34.2%

2,313
1,994
86.2
6.2
81.2

726.1%
944.0%
18.0%p
-22.9%
-19.5%

259.0
243.6
79.3
161.8
5.9
9.5
241.2
42.5
22.4
76.8
31.2
35.4
32.4
17.8
6.9%

3Q23E

1,310.0
-2.3%
108.0
-15.2%

476.2
428.6
90.0
13.5
177.0

116.1%
140.8%

9.1%p
-16.1%
-18.1%

3,187
2,820
88.5
6.7
87.1

209.1%
256.1%
11.7%p
16.5%
13.8%

341.3
324.8
75.9
245.7
4.2
12.3
291.3
46.0
23.5
114.2
35.1
38.4
34.1
50.0
14.7%

4Q23F

1,325.0
-2.5%
110.0
-6.9%

440.6
387.8
88.0
13.0
172.0

74.3%
77.0%
1.3%p

~17.4%

-19.5%

3,231
2,779
86.0
6.4
84.1

107.0%
171.8%
2.0%p
-9.1%
-11.3%

320.2
303.8
66.7
233.8
4.9
1.5
295.3
47.3
24.0
121.5
30.8
39.6
32.0
24.9
7.8%

(EH91: 21, %, A1, B, %)

2022

1,291.5
12.8%
123.8
67.6%

2,522
2,130
84.5
12.7
163.8

-3.1%
104.8%
4.5%p
6.0%
19.6%

2,910
2,309
79.3
6.9
89.4

1305%
3,106%
44.6%p
-55.6%
-49.9%

593.4
560.5
349.0
206.5
2.2
30.7
660.7
113.5
96.0
219.0
78.2
70.0
83.9
-67.3
-11.3%

2023E

1,299.2
0.6%
104.1
-16.0%

1,872
1,667
89.1
13.4
1741

-25.8%
164.0%

6.0%p
-18.9%
-18.4%

11,491
10,051
87.5
6.9
90.2

294.9%
335.3%
8.1%p
0.3%
0.9%

1,273.1
1,209.2
290.3
906.8
18.6
45.3
1,094.9
176.5
92.3
409.8
133.5
147.2
135.5
178.3
14.0%

2024F

1,290.0
-0.7%
100.0
-3.9%

1,634

1,421
87.0
12.4

160.0

-12.7%

9.1%
-1.6%p
-10.1%
-10.8%

13,217
11,366
86.0
6.4
82.6

15.0%
13.7%
-1.5%p
-7.8%
-8.5%

1,265.9
1,179.8
227.4
938.4
3.5
82.6
1,197.6
185.3
109.1
460.6
135.0
162.0
145.6
68.3
54%



(Heig)

Ol 593.4
SUE (%) -33.2
HTEXTpS 602.6
=301 -9.1
Gross O (%) -1.5
THOHH|Qf U] 58.1
oY -67.3
SUE (%) 2
OP ORI (%) -11.3
EBITDA 30.3
e -229
ZF8+(HIE) -12.8
7 [ElE ekl -10.4
4 20| aa] 0.3
NRiAREAIRO[ -90.2
O IMIEIE -40.8
AEAIE0 -49.4
7101 -49.4
SUE (%) 24
Net OF (%) -8.3
AR 2=0(2 -49.4
RSS2 20(] 0.0
7|EfZ=O0( 30
Z1720[2| -46.4
(M)

Sl =P ey 1N 75.4
& 33.6
SEZA 275.1
AL 0.4
EZ[ARAF 31.2
HIQESAAL 49638
AMEEA 771.9
T |2 140.3
ifflelbii=] 0.0
24 392.3
27| M=) 254.7
47122 14.5
HIR=2A 270.6
BAHZA 662.9
U= 52.2
AH2UZ 296.6
ootz -290.8
A == 0.0
A=EA 109.0

1,273.1
1145
991.0
282.1

22.2
103.8
178.3

=

14.0
2754
-36.3
-13.8
-22.0

-0.4
142.0

43
137.7
137.7
=4

10.8
137.7

0.0

-4.5

133.2

2022/12A 2023/12E

59.4
34.4
2735
19.1
31.2
470.8
7444
112.4
0.0
2888
244.9
183
264.6
553.3
52.2
296.9
-153.1
0.0
191.1

1,265.9
-0.6
1,071.8
194.1
15.3
125.7
68.3
-61.7
5.4
161.0
5.6
-14.1
85
0.0
62.7
3.1
59.6
59.6
-56.7
4.7
59.6
0.0
0.0
59.6

2022/12A 2023/12E 2024/12F 2025/12F

1,252.3
-1
1,060.6
191.8
15.3
125.8
66.0
-33
53
175.3
N/A
N/A
-8.6
7.6
0.0
65.0
5.2
59.8
59.8
4.8
59.8
0.0
0.0
59.8

2024/12F 2025/12F

41.1
333
220.6
16.9
31.2
4583
678.9
87.8
0.0
211.2
197.0
18.7
217.0
4283
52.2
296.9
-93.6
0.0
250.6

61.8
33.0
2275
4.3
31.2
4355
663.0
83.4
0.0
182.2
150.0
19.0
170.4
3525
52.2
296.9
-33.7
0.0
3105

2022/12A 2023/12E 2024/12F 2025/12F

PER(X) N/A
PBR(X) 7.9
PCR(X) 23.7
PSR(X) 1.4
EV/EBITDA(X) 22.6
EV/EBIT (X) N/A
EPS(W) -947
BPS(W) 2,089
SPS(W) 11,368
A7 |2}20[24E (ROE, %) -35.1
ZAPMOIUE (ROA, %) -7.2
E5ER20[2E (ROIC, %) -44.7
HiE42UE (%) 0.0
B2 (%) 0.0
Z5I3tEE (U ) 0.0
BEX FLHIEZ(W) 0
=2 (RHAF) AP A= (%) -159.5
ZE/A7 AR (%) 607.9
OJAILHAY LAY 395.0
FSHIE(%) 70.1
LTS (mn) 52
HHZHW) 1,000
F7HW) 16,450
A7 B (M) 858.7
(A

SuEE H3SE 175.6
7|20 -49.4
+ R/ FYAYZH]| 97.6
+ B4, AT |G -0.3
+ QI5lEHtAAl (0]2]) 6.8
Gross Cash Flow 36.3
- RUAELSTHER) 138.3
R @s H35E -13.6

+ QAN LA 0.0

- S S7HCAPEX) -0.1
+ EARRL|OIZH(RIS) -1.9
Free Cash Flow 175.5
Net Cash Flow 162.0
NEEFSHISE -130.9
AP A2 E7t -0.5
ESIES] -130.3
=37t 31.0
7|UiE L g gAt 75.4
M e [ =) -174.0

4.7
34
2.4

0.5

1.6
2.5
2,627
3,649
24,389
91.6
18.1
121.8
0.0

0.0

0.0

0
-101.5
290.5
357.3
94.7
52
1,000
12,360
645.2

201.6
137.7
97.2
0.0
19.0
272.2
-70.9
-16.3
0.0

0.0

0.0
201.6
185.3
-203.6
0.3
-203.9
-16.0
59.4
-1933

10.8
2.6
4.1
0.5
3.0
7.0

1,141
4,790
24,251

27.0
8.4

42.5
0.0
0.0
0.0

0
-67.6
171.3
284.8
104.4

52
1,000
12,360
645.2

104.2
59.6
92.7

0.0

-12.5

157.0

-51.7
56.3

0.0
0.0
0.0
104.2
160.5
-181.0
0.0
-181.0

-18.3
41.1

-169.1

10.8
2.1
3.6
0.5
2.6
7.0

1,146
5,936
23,991

21.4
8.9

33.1
0.0
0.0

0

0
-59.2
113.8
2334
124.9
52
1,000
12,360
645.2

2022/12A 2023/12E 2024/12F 2025/12F

151.9
59.8
109.2
0.0
-3.6
179.3
-24.0
271
0.0

0.0

0.0
151.9
179.0
-170.9
0.0
-170.9
20.7
61.8
-183.3



SOl U SRV} B

A== (%)
HAgar Rl S} wz 2/21
2023.09.15  Buy 17,0008 (1271%) - -
2023.09.13 (=E -41.2% -41.2%
2022.09.14  Buy 21,00094(12712) -25.9% -13.3%
2022.03.11  Buy 23,0009 (127112) -27.6% -8.7%
2021.03.29  Buy 27,0009 (1271) -26.0% -5.9%

Z2 Ex}53(Stock Ratings) & EAlSE £= 13|

1. EASE (Ratings): SHS7H HAIZ St 7|20 2 &2
e Buy:15% it

e Hold:-15% ~ 15%

o Sell:-15% 02t

Zloflof (272450.KS)

(2)
30,000
24,000

EFTH12M)

18,000
12,000
6,000

0 1 1 1

21.9 221 '22.5 22.9

127182t =2 SHSAUE0 w2t

2. GAe| Bt W &7 100l tie FAelH 2R2e thgah 25U (2023 93 8% 7IF)

o N Em
Buy
82.2%

Sell
0.0%

Hold
17.8%

'23.1

- QA THE 7|0l thet FAeHE HERE 7|7t HolAH UA| EELICE YA FARA HIgS ¢ HRIZ ZASIH TSt e

Compliance Notice

YARE At 2GS Zofof of LR S5 1% OlY R/t UR| &L
GAIE & ARE 7I-FATL EE ABAOIA AR AlSTH ARHO| GiELIC
S ARO| SBFAZAAL HIRARE Al Y A & AR ASE
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