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New old Diff (%)
ARF BT FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
PN 71,920 82,281 93,576 71,901 82,133 92,902 0.0% 0.2% 0.7%
RN 22,839 28,302 33,803 22,831 28,236 33,503 0.0% 0.2% 0.9%
EBIT 10,103 13,716 17,181 10,203 13,831 17,189 -1.0% -0.8% 0.0%
A A 6,908 9,355 11,802 6,976 9,436 11,810 -1.0% -0.9% -0.1%
24 % 31.8% 34.4% 36.1% 31.8% 34.4% 36.1% Oppt Oppt 0.1ppt
EBIT #i4 % 14.0% 16.7% 18.4% 14.2% 16.8% 18.5% -0.1ppt -0.2ppt -0.1ppt
b ES 9.6% 11.4% 12.6% 9.7% 11.5% 12.7% -0.1ppt -0.1ppt -0.1ppt

FARIR: FB4RE IR T
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CMBIGM Consensus Diff (%)

ARG BF FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
PN 71,920 82,281 93,576 74,692 96,760 116,316 -3.7% -15.0% -19.6%
RN 22,839 28,302 33,803 23,917 33,136 40,928 -4.5% -14.6% -17.4%
EBIT 10,103 13,716 17,181 11,342 15,558 19,727 -10.9% -11.8% -12.9%
A 6,908 9,355 11,802 7,608 10,486 13,319 -9.2% -10.8% -11.4%
EF Ik 31.8% 34.4% 36.1% 32.0% 34.2% 35.2% -0.3ppt 0.2ppt 0.9ppt
EBIT #)ig % 14.0% 16.7% 18.4% 15.2% 16.1% 17.0% -1.1ppt 0.6ppt 1.4ppt
H) 9.6% 11.4% 12.6% 10.2% 10.8% 11.5% -0.6ppt 0.5ppt 1.2ppt

TR S, RBAREIRTHRT

KA BT T 5 A



202349 f 22§ @?-ﬁéﬁﬁ

CME INTERNATIONAT

a W % % M OB MW

B3 VRAATEEASRA B4 RAATEEASR
éé) e 1-yr fwd P/E LT average (X) e 1-yr trailing P/B LT average
—_) 5D .-LJ."“‘ _1ISD 40 -1SD e +15D

o M'."MA %E —+25D M—-zso
- N— ALY
e S M Y M

10 -
ERLIZTIZIRRRIININNNIRNINAR FTEZIIZI2LRIIR/INIANINALR
SE S 5355585555285 58 S35 5ZS5385355358523¢8
S8 88s389s88s8535 4 SSE3Ss82s8282z8234

T RR G, BEBFRRT Y FHRR G, BEBAFRRRTH

A5 #ahBFIREEALLR B6: HHAELAMERELNALY

('000) (%) (RMB) (%)

7,000 - - 350 10,000 - - 50

6,000 A - 300 9,000 - L 40

- 250 8,000 4 L 30

5,000 - - 200 7,000 - L 20

4,000 - - 150 6,000 A L 10

3,000 - - 100 3000 1 Lo

4,000 -
|- 50 ’
2,000 - Lo 3,000 - o
- 20

1,000 - | o 2,000 - >
0 - . . -100 1,000 i
Jan-22  May-22 Sep-22 Jan-23  May-23 0 A - -40

, Jan-22 May-22 Sep-22 Jan-23 May-23
m No. of travelers ('000) YoY mm— Avg, spending Yoy
TR AR AR AL T WA R T, BRE R IR TG KHRB: BBt BRAARKETY
A 7. =% REEFRAGAIEE R E R TR A A 8: o tZARMGRIEETREAER LAY

(%) (%)

1,200 - 1,200 -

900 900

600 600

300 - /\ 300 - ‘A
P ' (:\/\\' - T 0 = Q/'\wﬁ\/v"‘/ T
2040-06  2021-03 2602112202209  2023-06 2040-06  2021-03 ~ 2021-12 2022-09  2023-06

-300 - -300 -
= Air lines YoY % Passenger YoY % = Air lines YoY % Passenger YoY %

Fort kR WIND, 33 4% B PR 2R 3k 7 3% 70 FoH KR WIND, 3348 B R 3R 2K 77 3% F0m

KA BT T 5 A



CME INTERNATIONAT

2023 %9 f 22 § @—:-ﬁﬁﬁv

$2 124318 (BFEARF)

B RN 52,597 67,676 54,433 71,920 82,281 93,576
R (31,221) (44,882) (38,982) (49,081) (53,980) (59,773)
2418 21,376 22,793 15,451 22,839 28,302 33,803
ZERA (11,567) (7,950) (7,456) (12,736) (14,586) (16,622)
A (8,847) (3,861) (4,032) (8,271) (9,462) (10,761)
ATEE A (1,637) (2,250) (2,209) (2,517) (2,880) (3,275)
b2 (1,083) (1,839) (1,215) (1,948) (2,243) (2,585)
EEFH 9,809 14,843 7,659 10,103 13,716 17,181
EBITDA 10,325 15,323 8,231 10,830 14,585 18,196
A\ (207) (192) (214) (342) (432) (525)
AR (309) (288) (358) (385) (437) (490)
EBIT 9,809 14,843 7,659 10,103 13,716 17,181
A B RN (E) 545 43 (220) 132 75 164
SN AR & 537 283 (190) 0 0 0
) (683) (84) 178 (200) (200) (200)
A A 9,672 14,801 7,617 10,035 13,591 17,145
B AL (2,335) (2,437) (1,429) (1,923) (2,605) (3,286)
JEIEMRAE (1,197) (2,711) (1,148) (1,204) (1,631) (2,057)
%H1 6,140 9,654 5,040 6,908 9,355 11,802
B E 1,952 3,070 1,655 2,268 3,072 3,876
=Rk 2020A 2021A 2022A 2023E 2024E 2025E
%412 318 (FFARP)

bk g 30,971 38,542 57,205 61,794 67,441 75,346
RAELERNEFHY 14,706 16,856 26,892 24,343 27,258 31,955
M 129 106 151 200 229 260
Vi 14,733 19,725 27,926 35,014 37,719 40,895
A HA 256 348 398 398 398 398
H AR T 1,148 1,507 1,838 1,838 1,838 1,838
FHHE> 10,948 16,932 18,702 21,173 23,361 25,265
WL BB R () 1,591 1,843 5,434 7,075 8,685 10,264
#AEHLR 1,512 1,122 1,018 1,018 1,018 1,018
K~ 2,449 2,401 2,458 2,488 2,466 2,391
S 822 822 822 822 822 822
VAN AR AR 5 69 7 791 992 1,970 1,970 1,970 1,970
E R Xk 3,783 9,752 7,000 7,800 8,400 8,800
BE~ 41,919 55,474 75,908 82,967 90,802 100,611
R A 15,661 17,136 17,480 19,465 20,427 21,566
I 4 417 411 109 109 109 109
ATk A 4,327 5,880 7,660 9,644 10,607 11,745
BATFLE 3,671 4,722 2,785 2,785 2,785 2,785
AR ik 7,246 6,122 6,926 6,926 6,926 6,926
A3 A 79 3,546 4,300 4,300 4,300 4,300
Ktk 4 0 0 2,509 2,509 2,509 2,509
A3k A S R 79 3,546 1,791 1,791 1,791 1,791
& At 15,741 20,682 21,780 23,765 24,727 25,866
A 1,952 1,952 2,069 2,069 2,069 2,069
FARBA 3,032 2,921 18,537 19,228 20,164 21,344
RN & 17,648 25,347 27,448 31,397 36,744 43,490
Y (324) (602) 519 519 519 519
BAARE LR 22,308 29,619 48,573 53,213 59,496 67,422
VM FALE 3,871 5,173 5,554 5,990 6,580 7,324
BARFRARE 41,919 55,474 75,908 82,967 90,802 100,611
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WA EER 2020A 2021A 2022A 2023E AL S 2025E
#2412 A 31 8 (BFART)

ZERLLR

FLATH]E 9,672 14,801 7,617 10,035 13,591 17,145
PaCE 2 (516) (480) (572) (727) (869) (1,015)
T (2,335) (2,437) (1,429) (1,923) (2,605) (3,286)
FER AT (2,888) (2,955) (9,045) (5,152) (1,771) (2,069)
HA 4,269 (601) 14 782 1,130 1,348
ABEALR 8,202 8,329 (3,415) 3,015 9,476 12,123
BFEALR

KA L (1,234) (2,155) (2,995) (3,198) (3,057) (2,919)
RS S (2,065) (126) 0 0 0 0
2 3245 I K PTIFILA (542) (62) (875) 0 0 0
HA 26 25 64 0 0 0
ERFALLR (3,814) (2,318) (3,807) (3,198) (3,057) (2,919)
BEAALR

T AR (1,658) (3,431) (3,676) (2,268) (3,072) (3,876)
A 255 0 4,010 0 0 0
F ) 20 (386) 15,121 (96) (432) (632)
S REALR (1,383) (3,817) 15,455 (2,365) (3,505) (4,507)
FALERES

FIE 12,032 14,858 17,786 26,892 24,343 27,258
L (331) (196) 873 0 0 0
FRAE 14,706 16,856 26,892 24,343 27,258 31,955
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
#1231 8

AR N 8.2% 28.7% (19.6%) 32.1% 14.4% 13.7%
X (13.9%) 6.6% (32.2%) 47.8% 23.9% 19.4%
27 AR 44.9% 51.3% (48.4%) 31.9% 35.8% 25.3%
EBITDA 43.8% 48.4% (46.3%) 31.6% 34.7% 24.8%
EBIT 44.9% 51.3% (48.4%) 31.9% 35.8% 25.3%
AR 32.6% 57.2% (47.8%) 37.1% 35.4% 26.2%
B AR S b 2020A 2021A 2022A 2023E 2024E 2025E
&2 127318

ERES 40.6% 33.7% 28.4% 31.8% 34.4% 36.1%
kA F & 18.6% 21.9% 14.1% 14.0% 16.7% 18.4%
FLE T RReAE AT A E 19.6% 22.6% 15.1% 15.1% 17.7% 19.4%
AW IR F 29.1% 37.2% 12.9% 13.6% 16.6% 18.6%
= R E 2020A 2021A 2022A 2023E 2024E 2025E
&2 127318

F AR ARG E (f2) (0.6) (0.6) (0.5) (0.4) (0.4) (0.4)
mEhE (45) 2.0 2.2 3.3 3.2 3.3 35
PRSP E 0.9 0.6 1.0 1.0 1.0 1.0
R HE R 172.8 160.7 262.2 257.2 252.2 247.2
REAT R KR A R K 50.6 47.8 717 717 717 717
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
#1231 F

LiEES 47.8 55.8 76.3 32.8 24.2 19.2
AR () 47.8 55.8 76.3 32.8 24.2 19.2
bk 13.2 18.2 79 4.3 3.8 3.4
LS na na na na na na
B8 (%) 0.7 0.6 0.4 1.0 1.4 1.7
A Ak 8 na na na na na na
B AR B na na na na na na
43 448 | EBIT na na na na na na
43 44 / EBITDA na na na na na na
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