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P - HizEAE

2015 4 3 Z=F R B S Pifd R

B 1. RAEMAE - 2015 4F 3 FEURER

ivrn s mmn] xne | Jowama]_snn o sma] meonse |

ERITON 27,652 28,043 -1.4% 21,918 26% 26,144 6%
B 7,172 6,574 9.1% 3,316 116% 4,076 76%
Ek e 2,067 2,328 -11.2% 2,000 3% 2,347 -12%
ENVFIE 5,105 4,246 20.2% 1,316 288% 1,729 195%
AP AN g -2,810 -2,680 4.9% 1,284 -319% 505 -656%
BT R 2,295 1,566 46.5% 2,600 -12% 2,234 3%
FTARFL -328 -157 108.9% -504 -35% -141 133%
B R 1,770 1,314 34.7% 2,000 -12% 2,044 -13%
ARl () 0.138 0.100 38.0% 0.158 -13% 0.161 -14%
EER R 25.9% 23.4% 15.1% 15.6%

Bl B R 7.5% 8.3% 9.1% 9.0%

BV R 18.5% 15.1% 6.0% 6.6%

LR IRE I MRS 8.3% 5.6% 11.9% 8.5%

S -14.3% -10.0% -19.4% -6.3%

G ERE MRS 6.4% 4.7% 9.1% 7.8%

AR 2 m ZF T

B 2: RAEMZT - B O T AR
ARMEAT
BN

94,873 94,533 -0.4% 106,197 104,096 -2.0% 120,299 119,346 -0.8%

ELER 18,510 18,983 2.6% 19,835 19,859  0.1% 21,237 21,115 -0.6%
EL B 8,218 7,826 -48% 8910 8164  -8.4% 9,425 8892  -5.7%
E LI 10,292 11,157 8.4% 10,925 11,695  7.0% 11,813 12,224  3.5%
BRI 9,719 10,453 7.6% 11,694 12,466  6.6% 12,882 13,294  3.2%
BEEFIE 7,725 8,085 47% 9,686 9,836 1.5% 10,711 10,522  -1.8%
A (T) 0.60 0.63 5.6% 0.74 0.77 3.6% 0.82 0.82 0.0%
EER 19.5% 20.1% 18.7%  19.1% 17.7%  17.7%
XA RS 8.7% 8.3% 8.4% 7.8% 7.8% 7.5%
BV R 10.8% 11.8% 10.3%  11.2% 9.8% 10.2%
G ERE MRS 8.1% 8.6% 9.1% 9.4% 8.9% 8.8%

AR TC KT

B 3: RAME - ARBUEG 2015 F 4 FEE /7B

Bk

+10.5% 100%
HA +7.4% 36%
=)oy +18.7% 64%
X35 +0.01% 0%

TR 2 A T

2015-10-28 %74 (600115 CH) 2 0, 9



B 4: FHHE -EEfiE

BIEBAR ] FEAAAE

2014 2015F 2016F 2017F
iz il

AP A B 110,599 120,675 132,781 146,475
[ Py A2k s as A B 88,251 97,981 107,957 118,757
WER 80% 81% 81% 81%
A A B 44,263 55,265 66,209 79,150
[ i gk ESH VN L) 35,032 44,147 52,979 63,348
AR 79% 80% 80% 80%
AP A B 5,738 5,553 5,665 5,779
X A2k s as A B 4,354 4,219 4,319 4,407
WER 76% 76% 76% 76%
A A B 160,600 181,493 204,655 231,404
ESHIETNCL 127,637 146,347 165,255 186,513
st WEE 79% 81% 81% 81%
LN ONET) k3] 0.59 0.55 0.54 0.56
ELAGEYIND) 74,738 80,106 89,519 103,951

Eiz JiH b .33
AYF R B 5.8% 9.1% 10.0% 10.3%
P 2R et A B 6.5% 11.0% 10.2% 10.0%
WER 0.7% 1.8% 0.1% -0.3%
A A B 4.9% 24.9% 19.8% 19.5%
BRI ES VN R 4.4% 26.0% 20.0% 19.6%
BEE -0.4% 0.9% 0.2% 0.0%
AR B 7.4% -3.2% 2.0% 2.0%
X A2k et A BE 9.5% -3.1% 2.4% 2.0%
WEE 2.0% 0.1% 0.4% 0.0%
TR B 5.6% 13.0% 12.8% 13.1%
FIEW a2 A 6.0% 14.7% 12.9% 12.9%
it AR 0.4% 1.5% 0.1% -0.2%
EXNEONE )L 3] -3.0% -6.5% -1.0% 2.9%
ELGEYINDD) 2.8% 7.2% 11.8% 16.1%

iz BiH

AJ I B 8,153 8,825 9,252 9,707
Bz aimi o B 4,800 4,765 4,969 5,214
it Wiz 59% 54% 54% 54%
LN ONE )k 3] 1.52 1.35 1.30 1.33
B (E AN ) 7,302 6,438 6,454 6,932

iz WH KR
A G B 0.7% 8.2% 4.8% 4.9%
Bz ai i B -1.4% -0.7% 4.3% 4.9%
Bt s -2.0% -8.3% -0.5% 0.0%
AL AR (N IR T e ) -2.4% -11.2% -3.9% 2.3%
EL(ERPND) -3.7% -11.8% 0.3% 7.4%

TR A A R IO

thE ¢ fizenE 2015-10-28 % )i~ (600115 CH) £ 9m
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BREf4{E - 600115 CH
HEHIAN, BAMART 9.7 1t

ARPOYERE 12 M H AR HARM AR 9.7 55A%, HEr RARYE 13 i Hirth
AR L 2016 FEH R AR T 0.77 Jo. 2.6 fff HirtidAf - 2016
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HHXA, Bia 6.0 T
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B 6: 12 A Fiflimi X H

174 -
—— RMB

45xP/B

3.6xP/B

27xP/B

1.7xPB

0.8xP/B

T T T T T T T T T T T
May-12 Sep-12 Jan-13 May-13 Sep-13 Jan-14 May-14 Sep-14 Jan-15 May-15 Sep-15

S AT NV

B 7: RITNZE-FESEERPRER (B
(FRART)

ERILON 22,393 21,918 27,652 22,570 94,533 24,199 23,799 30,789 25,310 104,096
B BR A (18,418)  (18,602)  (20,480)  (18,050)  (75,550)  (19,261)  (19,748) (23,822)  (21,406)  (84,237)
ELEF 3,975 3,316 7,172 4,520 18,983 4,937 4,051 6,967 3,904 19,859
Bl (1,999) (2,000) (2,067) (1,760) (7,826) (1,960) (1,951) (2,278) (1,974) (8,164)
R 1,976 1,316 5,105 2,760 11,157 2,977 2,099 4,689 1,930 11,695
NZ4S Ik 114 1,284 (2,810) 709 (703) (362) 502 121 509 770
Tt AI ) 2,090 2,600 2,295 3,469 10,453 2,615 2,601 4,810 2,439 12,466
DR AR o (199) (96) 197) 297) (689) (170) (170) (170) (170) (680)
FiA3 L2 (327) (504) (328) (520) (1,679) (392) (504) (688) (366) (1,950)
VA a8 BE2 7B 45 1,564 2,000 1,770 2,751 8,085 2,053 1,927 3,953 1,903 9,836
AL 2 (RIS B I %) (O) 0.12 0.16 0.14 0.21 0.63 0.16 0.15 0.31 0.15 0.77
T 24 e 12,674 12,674 12,826 12,826 12,826 12,826 12,826 12,826 12,826 12,826
BEEE

El A% 17.8% 15.1% 25.9% 20.0% 20.1% 20.4% 17.0% 22.6% 15.4% 19.1%
BRI 8.8% 6.0% 18.5% 12.2% 11.8% 12.3% 8.8% 15.2% 7.6% 11.2%
GIGIRE MRS 9.3% 11.9% 8.3% 15.4% 11.1% 10.8% 10.9% 15.6% 9.6% 12.0%
R UREYES 15.6% 19.4% 14.3% 15.0% 16.1% 15.0% 19.4% 14.3% 15.0% 15.6%
FE (%)

ElIR 6.6% (2.1%) 26.2% (18.4%) 5.3% 7.2% (1.7%) 29.4% (17.8%) 10.1%
ElL A 127.6%  (33.4%)  287.9%  (45.9%) = 535.7% 7.9% (29.5%)  123.3%  (58.8%) 4.8%
Tt J5 1) 15.1% 27.9% (11.5%) 55.5% 136.5%  (25.4%) (6.1%) 105.1%  (51.9%) 21.7%
e 15.08%  27.88%  (12.56%) 55.46%  133.74% (25.38%) (6.13%) 105.10% (51.85%) 21.65%

FRI: A TR T
7 pi AT L [ L -
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K 8: FENkAhE SR
[ emwn | wmx | wewewsx

600115 CH RMB7.99 13,674 0.27 0.63 0.77 29.8 12.8 10.5 38%  134%  22%
B Rk
o [ [E 601111 CH #¥4-## RMB8.87 16,285 0.31 0.69 0.81 28.8 12.9 10.9 14%  123%  19%
FIRA 600029 CH LA RMB8.47 11,745 0.18 0.75 0.98 46.9 11.3 8.6 6%  316%  31%
HERE A 600221 CH  #iF% RMB4.03 7,720 0.21 0.40 0.48 18.9 10.1 85 20% 88% 19%
i 11.4 9.3 176%  23%
&
[EZ i 293 HK AiFH  HK$15.5 7,868 0.80 1.52 1.72 19.4 10.2 9.0 20% 90% 13%
Ko 2618 TT BN NT$19.5 2,317 040 274 2.82 N.M. 7.1 6.9  -172%  N.M. 3%
Hfji 2610 TT LA NT$11.85 1,996 014  1.36 1.60 N.M. 8.7 7.4 N.M. N.M. 18%
i 8.7 7.8 90% 11%
ABRFEM
ANA 9202 JP KPS ¥366.3 10,703 1124 1888 21.90  32.6 19.4 16.7  108%  68% 16%
Japan Airlines 9201 JP KT Y4545 13,697 411 470 499 11.1 9.7 9.1 -10%  14% 6%
Asiana Airlines 020560 KS R #5010 865 319 -4 492 15.7 N.M. 10.2 N.M. -101% N.M.
AirAsia AIRA MK AITPH MYRL.49 972 0.03 0.16 0.24 49.7 9.1 6.1 TT%  447%  48%
S
ii"rﬁﬂ";’e“ LUV US AR yseas a7 29,981 1.64 3.38 3.93 27.7 135 11.6 56%  106%  16%
Delta Airlines DAL US KT US$50.87 40,008 0.78 5.04 5.64 N.M. 10.1 9.0 94%  546%  12%
i S
United UAL US AR see0.94 23,279 293 1136 871 20.8 5.4 7.0 92%  288%  -23%
Continental
American Airlines  AAL US RVFHL  US$46.46 29,285 3.93 8.29 6.45 11.8 5.6 7.2 N.M. 111% -22%
S
Deutsche LHA GR AR e14195 7286 0.12 3.35 253  N.M. 4.2 5.6 829  2690%  -24%
Lufthansa
Turkish Airlines ~ THYAOTI A%  TrRys29 3,959 1.32 1.54 1.05 6.3 5.4 7.9 169%  16%  -32%
T 9.1 9.0

R Bloomberg. oA *R#E 10/28 HIL#T

(o | owewss | mewex | wex
.

Fi 600115 CH L RMB7.99 13,674 123% 21.6% 21.2%  0.0% 0.8% 1.0% 3.7

B Rk

o [ [ i 601111 CH #f-#ilk RMB8.87 16,285 7.0%  13.7% 14.3%  0.6% 1.2% 1.4% 2.0 1.8 1.6
g 600029 CH FEN RMB8.47 11,745 50% 18.0% 20.0%  0.6% 2.2% 2.9% 2.3 2.0 1.7
R 600221 CH R RMB4.03 7,720  929.2%  N.A. N.A. 6.4% N.A. N.A. 1.71 N.A. N.A.
F 15.9% 17.1% 1.7% 2.1% 1.9 1.6
#E Fk

[E 2= i 2 293 HK FN HK$15.5 7,868 55%  11.0% 12.0% 2.3% 3.8% 4.3% 1.18 1.08 1.0
KA 2618 TT FEN NT$19.5 2,317 -33% 18.7% 17.0%  0.0% 5.1% 2.6% 1.6 1.3 1.2
A 2610 TT E9N NT$11.85 1,996 -15%  12.2% 12.9%  0.0% 1.7% 0.8% 1.2 1.1 1.0
F 14.0%  14.0% 3.5% 2.6% 1.2 1.0
AFRFEL

ANA 9202 JP FN ¥366.3 10,703 5.1% 8.0% 9.0% 1.1% 1.4% 1.6% 1.60 1.51 1.4
Japan Airlines 9201 JP RIFH ¥ 4545 13,697 20.3% 20.7% 19.0% 2.3% 2.6% 2.9% 2.12 1.80 1.6
Asiana Airlines 020560 KS RIFH W5010 865 6.5%  -1.8%  7.9% 0.0% 0.0% 0.0% 0.97 0.97 0.9
AirAsia AIRA MK RIFH MYR1.49 972 1.7%  10.4% 12.2%  2.0% 3.0% 3.6% 0.91 0.87 0.8
Southwest Airilnes LUV US ARIWH  us$as.a7 20,981  16.1% 31.7% 28.0% 05%  0.7%  0.7% 453 3.70 3.0
Delta Airlines DAL US RUF%  US$50.87 40,008 6.4%  345% 31.0%  0.6% 0.9% 1.2% 4.76 3.48 2.7
United Continental UAL US RIPHR  US$60.94 23279  42.1% 103.6% 38.2%  0.0% 0.0% 0.0% 9.53 3.43 2.5
American Airlines AAL US RIFH  US$H46.46 29,285 N.A.  179.3% 52.0%  0.4% 0.8% 0.9% 16.03 6.50 4.2
Deutsche Lufthansa  LHA GR RIFH €14.195 7,286 1.1%  26.3% 195%  0.0% 3.4% 4.0% 1.66 1.20 1.0
Turkish Airlines THYAO TI RIFH TRY8.29 3,959 22.6% 155% 10.6%  0.0% 0.0% 0.0% 1.25 0.91 0.8
FH 42.8%  22.7% 1.3% 1.5% 2.4 1.9

HRKIR: Bloomberg. oA *HR#E 10/28 HY# 1
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e PR

(fﬂiﬁlég ) (ﬁ@iﬁ%g ) 2013A | 2014A | 2015F | 2016F | 2017F
4 SRR 2,423 1,393 24,349 27,133 (38,471) EAA 88,109 89,746 94,533 104,096 119,346
17 2,305 2,259 2,295 2,321 3,061 BB (80,760) (79,752) (75,550) (84,237) (98,230)
NS L 3,551 3,862 3,908 3,792 4,709  EWEFH 7,349 9,994 18,983 19,859 21,115
HAhimish e~ 4,404 10,729 9,991 11,114 13,082 BB (8,747)  (8,239)  (7,826)  (8,164)  (8,892)
W= 12,683 18,243 40,542 44,360 (17,618) EWFHE (1,398) 1,755 11,157 11,695 12,224
K% 1,905 2,024 2,245 2,467 2,688 FIEWA 0 0 0 0 0
SE B 109,029 129,654 147,505 165,356 183,207 FIER (440) 2,286 1,951 1,951 1,951
[0 14,229 13,621 13,621 13,621 13,621 AW (440) 2,286 1,951 1,951 1,951
HAh B 125,163 145,299 163,371 181,444 199516  fI¥i25 (k)15 40 68 142 221 221 221
B M 137,846 163,542 203,914 225804 181,898 iy shiir A (S i) E 3.975 63) (2876) (1,402) (1,102)
JSEAT IR B 12,585 11,147 10,711 10,752 12,015  jess5i [ 0 1 0 0 0
KR 24301 81334 47,324 83472 24274 miwsii 2205 4121 10453 12466 13,294
HIBU A5 16233 18,646 18,079 18,939 21,933  primmiyny (126) (573)  (1,679) (1,950)  (2,092)
Wi zh 57 53,119 61,127 76,114 83,164 58,222
K 27,315 30513 46,084 52,071 23,638 DHULEF 219 (80) (689) (680) ~ (680)
Hofth 5 2% & 31,080 42,415 42415 42,415 42,415 FABERAF 2GR 2,358 3,418 8,085 9,836 10,522
LS il 58,404 72,928 88,499 94,486 66,053
SRR AR 111523 134055 164612 177.650 124275 ORTEFI{TINMEMNRTHA 7,316 11,490 21,255 21,793 22,322
ek 12674 12674 12,826 12,826 12,826 P (RMB) 020 027 063 0.77 0.82
HALAR 17,438 17,410 19,800 19,800 19,800 g%’fﬁ) - AR LY 0.20 027 063 077 0820
REEAR (2,952) 465 7,737 16,589 26,059 — - ——— —
ATk (2,514) (2,853) (2,853) (2,853) (2,853) SRR D AFH, A
HB AT AN 24,646 27,696 37,510 46,363 55,832
DAL 1,674 1,791 1,791 1,791 1,791
P ZR A28 A 26,320 29,487 39,301 48154 57,623 I EEIREL
BRI 2 Al 5 T EME 12 A 2013A | 2014A | 2015F | 2016F | 2017F
IR (%)
ERILVON 2.0 1.9 5.3 10.1 14.6
3 B A (180.5)  (225.5) 535.7 4.8 45
P ER TSR H R v (24.9) 57.1 85.0 2.5 2.4
(ghﬁﬁﬁlég) 2013A | 2014A | 2015F | 2016F 2017F B IG5 (25.7) 45.0 136.5 21.7 7.0
A AL 2079 3547 8774 10516 11,202 (HEi (30.70) ~ 38.30 13374  21.65 6.98
1 IH M 8,714 9735 10,098 10,098 10,098  BFIEEHLHT (%)
AWIE IR &) 745 (5615)  (346) (133 632 P EHI% 8.3 111 201 191 17.7
FofbE Ml B (1,042) 4,715 4,278 4,278 4,278 LRI (1.6) 20 11.8 11.2 10.2
BEEZAERE 10,775 12,252 22,115 24,078 25529  BiniEp
WA (22,782) (29,677) (27,455) (27,455) (27,455)  YTIFFEARTGAI 8.3 128 22:5 20.9 18.7
IR AT ) (351) 23 0 0 o BUREFLEEE 2.7 3.8 8.6 9.4 8.8
S ¥t A5y 6113 5621 5202 5202 5202 AUUIREHE 16 2.4 4.8 4.9 55
REFEHZHERE (17,020) (24,033) (22.253) (22,253) (22,253) (rHHaise 9.6 12.3 216 21.2 18.8
M AR 5 4,518 (250) 1,729 (984)  (1,052) s R B A
AW ) 6758 21557 31,560 12,136 (57.632) SR L (%) 196.1 209.7 237.7 219.2 83.1
HoAth e %5 (5562) (10,195) (10,195) (10,195) (10.195) 45 S (SRS 06) 77 46 61.9 56.3 (66.8)
RREIZAERE 5714 11,112 23,095 958 (68.879) g i pfi ki (%) 6.0 ©.8) 4.4) 5.4) 5.8)
AP ARG TRE (556)  (684) 22,956 2,783 (65603 1 SAUMNL 0.1 0.1 0.2 0.2 05
HHRLRE (6,245 (11,781)  (138) 1825 3276 ?ﬁ%g%iﬁg@ 245  (54) (113 (123) (131
KA . NGB T o -
TR AT EF ok %g@%gz‘%?&ﬂ%ﬁ 0.4 0.4 05 05 11
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