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M Air China

B American Airlines Inc.

W China Eastern Airlines

Korean Air

Lines Co. Ltd. United Air Lines MW China Southern Airline
Inc.
Sichua 29% H Delta Air Lines Inc.
n American
Airlines Airlines Inc. ™ Dynamic Airways, LLC
Co Ltd.

0,
10% B Hainan Airlines Compa

Limited
Hawaiian Airlines Inc.

Hain@¥airlines
Company Limited

4% China Eastern
Inc. 5% 15%
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M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-X'T 31 ON 85,569 88,009 89,746 96,096 108,986 118,439 il 4,238 2,378 1,393 2,685 3,896 4,728
HkE 2.9% 2.0% 71%  13.4% 8.7% )Rl & & 4,522 5,631 7,027 7,898 8,868 9,735
EXAT S ¥ -74,700 -80,339 -79,645 -78,546 -89,901 -95,655 I 2,088 2,305 2,259 2,260 2,586 2,752
% Hf B M 87.3% 91.3% 887% 817% 825%  80.8% F AR T~ 1,827 2,296 7,564 2,943 3,079 3,148
EX) 10,869 7,671 10,101 17,551 19,085 22,784 AT 12,675 12,610 18,243 15,785 18,429 20,362
% HE A 12.7% 8.7% 11.3%  183%  17.5%  19.2% %.& 74/~ 10.5% 9.2% 11.2% 9.1% 9.9% 10.3%
R T R A -670 -306 -107 -120 -129 -137 K 1,486 1,908 2,024 2,124 2,224 2,324
Y% # B M 0.8% 0.3% 0.1% 0.1% 0.1% 0.1% B % 3 94,361 109,029 129,654 133,287 143,495 152,954
ER T a0 5443 5910 5788  -5905 6,331  -6,736 %.5 5/~ 78.0% 79.1% 79.3% 77.1% 77.2% 77.5%
Y% # B M 6.4% 6.7% 6.4% 6.1% 5.8% 5.7% I~ 11,621 12,809 12,838 20,523 20,596 20,705
32 % A 2,743 2,839 2451 2,815 2990 -3,181 ERAF & 108,288 125,167 145299 157,034 167,415 177,083
% A E A 3.2% 3.2% 2.7% 2.9% 2.7% 2.7% %.5 3/~ 89.5% 90.8% 88.8% 90.9% 90.1% 89.7%
A ALATA)E (EBIT) 2,012  -1,384 1,755 8,710 9,636 12,730 ¥4t 120,962 137,777 163,542 172,819 185,845 197,445
Y # BN 2.4% na 2.0% 9.1% 8.8%  10.7% FR R 22,294 24,291 31,334 33,851 33,033 29,085
0w %% A -1,464 440 2,286  -2,862  -2,175  -2,397 R ER 17,611 15232 15,004 15,799 18,149 19,414
Y # BN 1.7% -0.5% 2.5% 3.0% 2.0% 2.0% AR Ak 8,936 13,558 14,789 7,965 9,057 10,363
AL K 20 -184 -22 -10 -10 -10 R AR 48,842 53,082 61,127 57,615 60,240 58,863
A AMMET Ik 25 18 1 15 15 15 K52 20,596 20,330 20,228 20,328 20,428 20,528
ESwiE-S 234 68 142 150 160 170 H AR AR 26,482 38,074 52,700 55,315 57,315 60,315
% A2 71 174 6.7% 3.1% 3.4% 1.3% 1.2% 1.0% 5 4% 95,920 111,486 134,055 133,258 137,983 139,706
ERIRbE! 827  -1,041 -400 6,003 7,627 10,508 EERRARE 23,376 24,617 27,696 37,467 45414 54,857
Bl FY 7 F 1.0% na na 6.2% 7.0% 8.9% DR S &8 -1 1,666 1,674 1,791 2,095 2,448 2,883
ERZ NS 2,688 3,262 4,520 5,400 5,600 5,800 R AR E A 120,962 137,777 163,542 172,819 185,845 197,445
V¢, AT A1 3,516 2,221 4120 11,403 13,227 16,308
FIHE 4.1% 2.5% 4.6% 11.9%  12.1%  13.8% RS A
IREEA -215 -124 573 2,281 -2,645  -3,262 2012 2013 2014 2015E 2016E 2017E
Va2 6.1% 5.6%  13.9%  20.0%  20.0%  20.0% YRR
24 19 3,300 2,096 3,547 9,123 10,581 13,047 HRI S 0.304 0.187 0.270 0.696 0.807 0.995
DE 3:%:%) 8- -130 -280 130 304 353 435 FRF T~ 2.073 1.942 2.185 2.956 3.583 4.328
V2 B FF/ 8] 6 4 A1) i 3,430 2,376 3,417 8,819 10,229 12,612 FRZENEER 1.118 0.850 0.967 0.966 1.540 1.727
FAFE 4.0% 2.7% 3.8% 9.2% 9.4%  10.6% LR R A) 0.000 0.000 0.000 0.150 0.180 0.250
EES
eLAER (ARTEFL) HH N EFE 14.67% 9.65%  12.34% 2354% 22.52%  22.99%
2012 2013 2014  2015E  2016E  2017E b8 Wk &-X 2.84% 1.72% 2.09% 5.10% 5.50% 6.39%
24 19 3,300 2,096 3,547 9,123 10,581 13,047 BT A EE 2.68%  -1.68% 1.65% 6.70% 6.91% 8.66%
Y HAE RS 0 0 0 0 0 0 HRE
4 &k 7,986 8,897 9,757 9,931 10,914 11,848 EX- TSI ¥ 1.90% 2.85% 1.97% 7.08%  13.41% 8.67%
ElFet=gt &1 989 -978 1,738 2,629  -3,600  -3,588 EBIT 3k % -46.20% -168.78% -226.80% 396.30%  10.64%  32.11%
TEREEH 333 987  -2,790  -4,180 1,629 583 A 8 K -29.81% -30.73%  43.81% 158.08%  15.99%  23.30%
2B EHAEHR 12,608 11,002 12,252 12,244 19,524 21,890 BREERE 7.80% 13.90%  18.70% 5.67% 7.54% 6.24%
AT L -13,086 -18,527 -23,927 -16,236 -15595 -15,616 FEwEkH
k& 10 -283 -84 -100 -100 -100 R 2K JB) 4% R A 11.0 13.4 15.0 17.0 16.5 16.5
E&) 1,296 1,783 -22 165 175 185 VN kL 8.9 10.0 10.5 10.5 10.5 10.5
BFE SRR -11,780 -17,028 -24,033 -16,171 -15520 -15,531 R AT K 3K JB) 4 R 4 51.6 53.1 54.3 54.8 55.2 55.5
B E Sy 454 3,978 0 0 0 0 B % Bl R 343.3 376.1 436.3 409.9 368.9 331.6
e S 4,016 5962 16,374 5,228 1,283 -848 ZHRH
E&) -6,648  -4,236  -5,277 -9  -4076  -4,679 A BRI A 164.26% 187.25% 205.02% 156.16% 125.05%  95.55%
& T iE AR -2,178 5,704 11,097 5,219 -2,793 -5,527 EBIT #) &k e 4% 1.4 3.1 0.8 3.0 4.4 5.3
e RE -1,349 -321 -684 1,292 1,211 832 el k= 79.30% 80.92% 81.97% 77.11% 74.25%  70.76%
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f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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