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o= 14,096 16,112 17,942 18,710 6,712 25,422 19,289 7,045 26,334
= oA 464 479 480 480 583 1,064 485 612 1,097
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BN H[EAT=0]2 2,562 1,576 2,198 2,527 -32 2,731 2,745 -10 3,107
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=7|20[2 1,730 1,129 1,623 1,865 -32 2,015 2,026 -10 2,292
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VI. Valuation

Xt2 30. Base Case & £H

Base Case 2021 2022 2023 2024E 2025E i 2026E

OfA[OfLE k-3 OfA|OfLE
ETRLE 269 464 479 480 480 583 1,064 485 Bz 1,097
Yo¥(%) 72.5% 3.3% 0.3% 0.0% 1.0%
EYRLE 815 3,890 8,535 9,339 9,768 5373 15,141 10,349 5640 15989
YoY(%) 377.1%  119.4% 9.4% 4.6% 5.9%
e 6,695 7,724 4,030 4,399 4,645 - 4,645 4,526 -E
YoY(%) 15.4% 47.8% 9.2% 5.6% 2.6%
e, 975 1,335 1,532 1,992 2,048 755 2,804 2,106 793 2,899
YoY(%) 37.0% 14.7% 30.1% 2.8% 2.8%
S 8753 13413 14575 16,211 16,942 = 23653 | 17,466 - 24631
Yo¥(%) 53.2% 8.7% 11.2% 4.5% 3.1%
ji:fr A 263 683 1,537 1,732 1,768 - 1,768 1823 - 1823
Yo¥(%) 160.4%  124.9% 12.7% 2.1% 3.1%
oS 9017 14096 16112 17942 18,710 - 25422 19,289 - 26453
Yo¥(%) 56.3% 14.3% 11.4% 4.3% 3.1%
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Xt2 31. Bear Case 1= £d

Base Case 2021 2022 2025E 2026E _
OFAIOFLE OFAIOFLE )

=LY 269 464 479 480 480 583 1,064 485 612 1,097
=AY 815 3,890 8,635 9,339 9,572 5,373 14,945 9,882 5,640 15,521
st 6,695 7,724 4,030 4,399 4,645 4,645 4,526 4,645
7[Et 975 1,335 1,632 1,992 2,048 755 2,804 2,106 793 2,899
s 8,753 13,413 14,575 16,211 16,942 - 23,653 17,466 - 24,631
ji:?j = 263 683 1,637 1,732 1,768 - 1,768 1,823 - 1,823
HZ= 9,017 14,096 16,112 17,942 18,710 - 25,422 19,289 - 26,453
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HEFYES =AU, A at=, 7|El= L F=YoIICH

CaseE e FHgH A2 IAXM A= HA2| MRl 0IFet #3 LM0N S5
Off tholl P A50]| 758 Z40| Base Case, 712 A&S olX| 2ot= AS Bear Casez
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Az 32. HEFH - Base
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HIg FYS ARRBHIY A4B S8 HSH, A L 30 58 DFHI2 M

Ct. So| 471248l 42 EBITDAE ZZol7| #di DAKCAPEX FHZ THoIALL

202515 BIGE ONOILE E5t $XS THGIAC CHE0| B Al 47l Yaly b
9|

AZ=E 9.017
OHE7t 6,912
el 687
Fei0[o| 1,418
EBITDA 3,113
HRIMRITR0[S 843
712019 579

14,096 16,112 17,942 25,422 26,453
10,245 12,850 14,137 21,961 22,614
1,020 1,471 1,392 2,371 2,451
2,831 1,790 2,413 3,459 3,835
4,480 3,613 4,774 7,289 7,776
2,562 1,576 2,198 2,731 3,107
1,730 1,129 1,623 2,015 2,292
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Valuation Method — EV/EBITDA, Peer PER Valuation

U720 Ui EE LMY F Aol et H7HE TESHIAL EV/EBITDA, 22
FSCete| H|WE SHE 1A} Peer PER ValuationS SA|0f XISHGHRACE

njo

SAY BV HHE= 3~48 S22 G0 UMD A Al =2t SUHE & U= d
st
o

11245t0] EV ofHQl 381E MAGHH ERO0l4S T

A& 33. Valuation — EV/EBITDA (2025E)

2025E EBITDA (£t9): &) 7,289,013,875,568
23 EV/EBITDA 3
J|A7IR] (29 &) 21,867,041,626,704
255 9,799,696,174,738
28 A7IE 12,067,345,451,966
REFAS 368,220,613
EWES]! 23,800
2=y} 32,800
Y50 38.1%

Atz KUVIC 2lMX] 18

PEERS| &% JAL, CHINA EASTERN, CATHAY PACIFICE Peer2 M3otiCt. &Y
Al 27 7HY RARIHH LT HHEIACH ROER} U1EYd HUME RARH HE BV

Z0[Ch o 7I¥S2] 12 fwd PERS| B=X[Ql 7.58 20% YQIotH 6HiS] HEISS X
oLt 1) tieras2l 12 fwd PERO| 6.4812 RTt= & 2) &Y Al OFA[OLES] XHEF
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XtE 34. Valuation — Peer PER (2025E)

2025E £712019f (EHl: of #) 2,015
2025E EPS (TH9l: ¢) 5,473
PER 4.3
Target Multiple 6
=7} 23,800
2=y} 32,800
45043 38.1%
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Xt& 35. 12 fwd PER Band X2 36. EV/EBITDA Band
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