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EH 1. Usky3o M3 o] Y Y (9 4R, %)
I8 1Q23  2Q23  3Q23  4Q23|  1Q24  2Q24F  3Q24F  4Q24F 2022 2023 2024F  2025F
ol 3,592 3,877 4,249 4393 4,291 4,402 4,806 4692 1409 16112 18,192 18,771
HoH(=HE) 3,196 3,535 3,864 3,980 3,823 4,024 4,370 4259 13413 14575 16475 16,865
294 2,826 3,185 3,474 3,559 3,339 3,542 3,949 3,930 12,078 13,044 14759 15094
of 24 1,778 2,221 2,558 2,457 2,342 2,445 2,824 2,737 4353 9,014 10348 10,859
e 1,049 964 915 1,102 997 1,097 1,124 1,193 7,724 4,030 4,411 4,235
2LF 118 122 139 163 130 163 153 150 491 541 595 625
Ef 252 229 251 258 354 319 269 179 844 991 1,121 1,147
[ 486 477 543 284 538 443 622 557 2,831 1,790 2,160 2,013
o|el 365 489 577 145 547 484 612 329 2,562 1,576 1,972 1,833
ZZ40|2 234 354 407 66 375 352 456 225 1,728 1,061 1,408 1,309

& (Yov)
M 25 13 9 13 19 14 13 7 56 14 13 3
|2 37) (36) 32) (45) 1 @) 15 9% 99 37) 21 @
ol (50) 1) 3 (78) 50 M 6 126 204 39) 25 @)
ESESEN o] o] (56) 21 3 (81) 60 M 12 240 199 39) 33 @)

Margin

Ho|Ad & 13.5 123 12.8 6.5 12.5 10.1 129 11.9 20.1 11.1 11.9 10.7
Mo & 10.2 12.6 13.6 33 12.8 11.0 12.7 7.0 18.2 9.8 10.8 9.8
ESESENo][e1f=1 6.5 9.1 9.6 1.5 8.7 8.0 9.5 4.8 123 6.6 7.7 7.0

2. Uity 3ol 2447 20 Y 1Y

1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 2022 2023 2024F 2025F

ASK(8HBtkm) 662 709 697 656 629 712 676 571 3,015 2,724 2,588 2,665

SHOkm) 573 623 600 562 531 629 579 478 2,480 2,358 2,217 2,294
2 /km) 193 205 205 209 197 207 203 197 187 203 201 207

ASK(8HBtkm) 16,034 19,351 21,068 21,600 21,631 21,774 24,228 26,030 39,450 78,053 93,664 101,157

gHatkm) 13,191 16,223 17,951 18,331 18,022 18,398 20,464 21,294 29,142 65,696 78,178 83,651
S /km) 126 129 136 128 124 126 132 124 133 130 127 124

ACTK(8HTFEkm) 2744 2935 3022 3056 2999 3019 3113 3332 12004 11757 12462 12,089
HHOFE k) 2016 2060 2,139 2216/ 2165 2,241 2246 2369 9617 8431 9021 8660
291(9d/km) 520 468 428 497 460 490 501 503 803 478 489 489
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23 22 ®

EYAILEM CEESEE) CHAICHZR & CEEIEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
i ES 14,0961 16,1118 18,1915 187710 20,1552 s 80909 85952 103509 108619 11,8460
OjEA 7t 10,2454 12,8503 143948 150749 16,2977 e 6,0434 62380 75313 79307 869838
=30 38507 32615 3797 36961 38575 HGg Xt 1,056.9 6228 1,912 13886 16743
| 10201 14714 16368 16832 17734 L BN 958.2 9270 12051 12653 13586
Foly 28306 17901 21600 20130  2,084.0 TH XA 730.1 853.6 963.8 9945  1,067.8
2829 (5000 (1522 (1234  (1163)  (1143) T[EFQ B 359.2 576.6 650.7 671.4 7208
S&/2A YL 0.2 0.0 0.0 0.0 0.0 B 3 FXRE 209068 21,7966 22,6804 23,4507 24,305.1
7|Efg Q| &0l (218.6) (62.2) (64.7) (63.4) (64.1) SEXERpLE 761.1 757.6 969.7 898.5 958.5
NiEolel 25621 15757 19719 18332 19056 SRR 761.1 757.6 969.7 898.5 958.5
oI 832.6 446.6 4733 4400 457 4 SEXfLE 17,079.1 181749 185122 19,0998 19,677.5
Z[ESN Lol fe]] 17295 1,129.1 14986 13933 14483 S 873.8 824.2 7746 7313 693.7
ZTAfRoll 0.0 0.0 0.0 0.0 0.0 7| B RpE 21928 20399 24239 27211 29754
7|20/l 17295 1,291 14986 13933 14483 XHESA| 289977 30391.8 33,0313 343126 36,151.1
HIX|H{Z=EX| 2 20( 1.1 67.9 90.2 83.8 87.1 S5 84752 94099 103539 106371 11,1034
X|dfjz a0l 17284 10612 14085 13094 13611 =R 36619 37576 39980 40852 40832
X[HfFFX| 2 ZH0[Q 2,269.0 8145 14103 13111 13629 OHUXH = 255.3 240.2 2712 279.9 300.5
NOPAT 19107 12827 16416 15298 15838 7Bt 45580 54121 60847 62720 67197
EBITDA 44803 35130 38660 37472 38844 35 11,2301 11,1667 11,6407 115226 11,7236
8788 (%) =R 74833 72166 70807 69205 67822
B[[ESSLE Sl EeY 56.33 14.30 1291 3.19 7.37 7 |EfH]| 31 37468 39501 44600 46021 49414
NOPATE7+& 9629  (32.87) 27.98 (6.81) 3.53 SExHEA 19,7052 20,5766 219945 221597 22,8270
EBTDAZ 7S 8391 (21.59) 10.05 (3.07) 3.66 NN 89942 95260 106574 116897 127739
FolelEIte 9962  (36.76) 20.66 (6.81) 3.53 e 18467 18467 18467 18467 18467
KHIEZ)AQEIS 199.19  (38.60) 3273 (7.04) 3.95 ArEYd g 41456 41453 41453 41453 41453
EPSE7HE 15186 (40.12) 3275 (7.05) 3.95 ISR 0.0) 0.0) 0.0) 0.0) 0.0)
£9%4(%) 7 |Ef 20| Q] Ak 9483 942.1 942.1 942.1 942.1
jz%0l2lE 27.32 20.24 20.87 19.69 19.14 0|9YA =z 20537 25919 37234 47557 58398
EBTDAC|2IE 3178 21.80 21.25 19.96 19.27 H| X |8 FFX| & 2983 289.2 379.4 4632 550.3
Feloelg 20.08 11.11 11.87 10.72 10.34 X5 92925 98152 11,0368 121529 133242
H&Apdolelg 1227 7.01 8.24 7.42 7.19 228Ex 51018 47362 36474 30751  2,166.6

B2 |8 SI2CER (T )

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TR ER) TS HWIUE 55724 40925 48675 40005 45166
EPS 4,798 2873 3814 3,545 3,685 371201 17295 11291 14986 13933 14483
BPS 24353 25793 2885 31651 34,586 7y 28241 19943 23708 23291  2,404.1
CFPS 13,336 10,238 10,810 10,343 10,795 U7rg2| 16497 17229 17060 17343 18004
EBITDAPS 12,438 9,512 10,468 10,146 10,518 el leipg BT S]] 309.8 88.9 98.2 56.5 77.3
SPS 39,132 43,624 49,255 50,824 54,572 X229 0.2) 0.0 0.0 0.0 0.0
DPS 750 750 750 750 750 7|} 864.8 182.5 566.6 5383 526.4
FIIX| B ) TULT R EF 1,0188 969.1 998.1 278.1 664.2
PER 478 832 6.02 6.47 6.23 By Havs (29759) (24099 (34128) (2,763.1) (3,214.6)
PBR 0.94 093 0.80 0.73 0.66 SEXRZAGE 64.9 2416 (2121 71.1 (59.9)
PCFR 172 2.33 2.12 2.22 2.13 E5oHEA) (7252) (19085 (1993.7) (2,2786) (2,340.6)
EV/EBITDA 3.10 3.94 3.14 3.11 2.79 7|Et (23156)  (743.0) (12070)  (555.6)  (814.1)
PSR 0.59 0.55 0.47 0.45 0.42 W PLF W3OE (2,6980)  (979.7)  (656.9) (1,0009)  (958.8)
X 5H| &%) FERHB L) (13706)  (171.0) 2045  (173.00  (140.3)
ROE 2195 11.46 13.96 11.72 11.13 257 L) 299.1 0.2) 0.0 0.0 0.0
ROA 6.21 3.57 4.44 3.89 3.86 TEHSRY S (1,6219)  (531.4)  (5843)  (550.8)  (541.4)
ROIC 11.51 7.78 10.01 9.15 9.22 HiS%l= 46 Q770 @77y @77 Q77.1)
S| & 21206 20964 19928 18234  171.32 wgol 3 (128.5) 7028  (568.5) 197.4 2857
e A 1R 54.90 4825 33.05 25.30 16.26 Unlevered CFO 48039 37812 39926 38201 39871
O|XtE i &(EH) 7.06 337 3.70 3.65 3.85 Free Cash Flow 48107 21839 28737 17219 21760

T2 ofLE

OfLIFH 4
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35,000 - 1 24,524 BUY 27,000
30‘000 1 24.5.19 TIUXt B _ _
25'000  — 2454 1@ A0 - -

' JWM“ 2354 BUY 30,000 -24.66% -12.50%
20,000 1 23116 BUY 34,000 -31.44% -27.06%
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