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Weak 3Q Results; Awaiting for Reopening

F=F RN GURG FAE T

Air China recorded shareholders’ loss of RMB3,536 million in 3Q21,
widened 4.3x yoy. In 1-3Q21, AC’s net loss also widened by 2.1% to
RMB10,322 million. RPK and ASK dropped by 10.7% yoy and 18.2% yoy,
respectively, in 3Q21. However, revenue increased slightly by 5.2% yoy to
RMB19,794 million in 3Q21, thanks to better yield from the business
segment. Operating cost increased as jet fuel price increased on much higher
oil price this year. The Company recorded finance cost of RMB1,160 million in
3Q21 (vs. finance income in 3Q20) due to significant increase in borrowings.

We have widened our loss assumptions for 2021 by 89.9% to RMB13,759
million due to weaker passenger traffic and a spike in oil price. In 4Q21,
we expect that oil price will remain at a relatively high level, expecting an
average of US$73 per barrel in 2021. We expect oil price to slightly drop in
2022 onwards as supply should ramp up in OPEC and US. In terms of
passenger traffic, domestic routes will be working at sub-optimal levels due to
a spike of COVID-19 cases in Oct., and should be negatively affected in 4Q.

Rating: Accumulate

PRYL: e 3

6-18m TP Hist: HK$5.77

Share price fIZfh: HK$5.310

Stock performance
eSS

50.0 T % of return

We maintain our international routes assumptions unchanged. 100
. We maintain investment rating as "Accumulate" as valuation is low and
i *g we believe demand is still intact for air travel for both domestic and 00 1
o overseas. We revise down TP to HK$5.77. Our TP represents 1.18x 2021 200 L
% ¥ PBR and 1.2x 2022 PBR.
oIy 2_:) ° FEEH 2021 £E=FFRATHAARM 35.36 1475, ALY K 4.3 %, SEI==F 0 A/\'\
5 o B, EfETHREYT K 21%EART 103.22 255, SES=FAE, fNz A BAE A 00 : : V" N —
a B B HIFILL T B 10.7%H1 18.2%. #R1fi, T 55 R MU, A4 58 =2 Ik
L AR AR K 5.2%8 N 197.94 (76, dTAEMNAE L, Bmtk ot 8 Yoz Febor  way2t  Awzt  Nevar
P BOZE AR . HFERRER N, AFESES=FHEREU S RANRT 11.60 12 1S Index AR CHINA LTDH
= L% JE (7 2020 455 = REFAPIHEN
. HTFZZREERAMNFT, RATH 2021 ST BB 89.9%FE AR 137.59/278.
AR VUZRE, AT A 4R B R KT, Bt 2021 3940 vl 73 £oc. Bl Change in Share Price 1M 3M 1Y
TRVHMANTE 2022 4 LUGAG/IMIE T Bk, By IR 5o A58 B i g B R 2 8. 7E%% WA 1A 34 H 14
B, BT 10 A6 EUE ISR B, PR TR K, IR S YRR Abs. % - 79 71
BUGR. HA RS B R A HXIEZ %
Rel. % to HS Index 1.0 123 44
. o ETHESE RISHEEAGEN UK, RIMAEAMEREOERIREE. e
W g AT HARNE 5.77 #G. IATKI HARAITRL 1.18 {5 2021 4E TR M 1.2 £ 2022 4E FHRH G0 55 52 5.9
gg % méﬁio Source: Bloomberg, Guotai Junan International.
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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ML [YON ARG R B B R A2 E) mE%E  RaEEr [IpEE S (5341858 BEE B
12/31 (RMB m) (RMB m) (RMB) (& %) ) (RMB) ) (RMB) (%) (%)
2019A 140,240 6,420 0.467 (12.7) 10.2 6.434 0.7 0.044 0.9 6.9
2020A 73,861 (14,403) (1.049) (324.6) 4.3) 5.339 0.8 0.000 0.0 (16.8)
c 2021F 87,900 (13,759) (0.947) n.a. (4.6) 4.391 1.0 0.000 0.0 (19.5)
T 2022F 118,743 (804) (0.055) n.a. (79.2) 4.336 1.0 0.000 0.0 @.3)
Ly g 2023F 142,740 3,477 0.239 n.a. 18.2 4.575 1.0 0.055 1.3 5.4
i \8/ Shares in issue (m) &% (m) 14,524.8 Major shareholder kA% 7R CNAHC 41.6%
= g Market cap. (HK$ m) TifE (HK$ m) 77,126.7 Free float(%) [ i it (%) 58.4
Mt = 3 month average vol. 3 4~ H “F#5 %22 11 4 ('000) 12,344.2 FY21 Net gearing (%) FY21 i it/ 4 % 4 (%) 277.1
8 52 Weeks high/low (HK$) 52 & =/ (HKS$) 7.440 | 4.670 FY21 Est. NAV (HK$) FY21 B GEIT) 6.4
<

Source: the Company, Guotai Junan International.
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2021 FEFE =SB

FEEN CEMR” R AT 2021 FE=FEREATHRANART 35.36 1276, ALY K 4.3 F. SEN=ZFE, BHRTH
HI K 2.1%EANRT 103.22 270, FELEMT .

. Wi, o E 2 B0 R R g R, BRAS T B A RAT IR . AR =R, BT HUE A AR AR, N
ZNHE (RPK) FIAf AL A B (ASKD) 235 A EE R % 10.7%0 18.2%. B4k, FIIMIZ MR (PLF) R TH 6.2 MH
SR 67.4%. Zai T EBRAZ RS IRMSCRE, REWaElE, WS EE=FR MR K 5.2%E AR
197.94 147

. AR S EE WA ERAR R ET 14.4% 2 N 214.96 1270, AT NEE A T b T oA i pug ik,
BRIH A TE 447 28 = 2= S e btk

. AR B BATBUE B2 F 43 i [ e B K 25.5% 1 23.5%.

. WM, AFFEAMEHAART 11.60 1476 (fi 2020 F 3 =ZFEFAMBZBANRT 10.68 1270, FAKIM S LS
RS SRR LT —

. Feorii ik, HoommE s 59.8%% AR 3.19 1476, FEFEZRMT KT HCE.

R-1: BTG

A\EmE A7, EREEES) 3Q21 3020 EEA 2Q21 IR 1-3Q21 1-3Q20 EI3
['ON 19,794 18,808 5.2% 23,083 (14.3%) 57,457 48,454 18.6%
MAERA (25,442) (19,785) 28.6% (24,938) 2.0% (73,484) (61,401) 19.7%
ZE WA (21,496) (18,784) 14.4% (22,413) (4.1%) (63,150) (52,946) 19.3%
=Rz adyithig (61) (59) 2.7% (69) (11.3%) (189) (153) 23.3%
B H (1,252) (997) 25.5% (969) 29.2% (3,316) (2,968) 11.8%
— M AT EUE EL B (1,160) (939) 23.5% (1,028) 12.8% (3,244) (2,737) 18.5%
W% (D sl (1,552) 1,068  (245.4%) (425) 265.1% (3,593) (2,445) 47.0%
BEFE AR R 110 (14)  (887.4%) (4) (2,801.9%) 101 70 43.7%
A SCHHE A Z R (5) - n.a. 1 (650.0%) (5) (0)  3,569.3%
Bl (319.47) (795.10) (59.8%) (226) 41.6% (1,593) (3,666) (56.6%)
RBLRTRE (3,673) (1,576) 133.1% (371) 890.7% (11,086) (11,150) (0.6%)
2 E (5,225) (508) 927.6% (796) 556.6% (14,679) (13,595) 8.0%
E=RIZ X ON 32 46 (30.3%) 30 9.0% 89 132 (32.7%)
X2 s (42) (8) 416.8% ) 541.7% (56) (107) (47.5%)
AR (5,235) (470)  1,012.8% (773) 577.4% (14,646) (13,569) 7.9%
JE8L 1,113 (130)  (958.5%) 45  2,386.0% 2,849 2,107 35.2%
I (4,121) (600) 586.8% (728) 466.1% (11,796) (11,462) 2.9%
VAJRALZE I AR 1R (3,536) (671) 427.2% (578) 511.7% (10,322) (10,112) 2.1%
A4z Rt i (586) 71 (928.9%) (150) 290.4% (1,475) (1,350) 9.2%
AR AR (0.26) (0.05) 427.2% (0.04) 511.7% (0.75) (0.74) 2.1%
VRS TN TN E =
£-2: HNEERE
3Q21 3Q20 A 2Q21 E7N:4 1-3Q21 1-3Q20 R b
W&t
RBLHTF]E 2 (18.6%) (8.4%) (10.2) ppts (1.6%) (16.9) ppts (19.3%) (23.0%) 3.7 ppts
ZEFEE (26.4%) (2.7%) (23.7) ppts (3.4%) (22.9) ppts (25.5%) (28.1%) 2.5 ppts
FATRE R (26.4%) (2.5%) (23.9) ppts (3.3%) (23.1) ppts (25.5%) (28.0%) 2.5 ppts
I 28 (17.9%) (3.6%) (14.3) ppts (2.5%) (15.4) ppts (18.0%) (20.9%) 2.9 ppts
B 21.3% (27.6%) 48.8 ppts 5.8% 15.5 ppts 19.5% 15.5% 3.9 ppts
B AN 6.3% 53% 1.0 ppts 42% 2.1 ppts 5.8% 6.1%  (0.4) ppts
High (HARAE) 25,382 31,045 (18.2%) 34,719 (26.9%) 83,634 75,268 11.1%
ATIZEA R (I IMiA R 1,058 957 10.6% 1,104 (4.1%) 3,134 2,416 29.7%
Al AL A B CH AT 37,680 42,189 (10.7%) 46,886 (19.6%) 120,179 107,755 11.5%
TR A R CHmA D 2,364 2,471 (4.3%) 2,985 (20.8%) 7,861 6,507 20.8%
R 67.4% 73.6%  (6.2) ppts 74.0%  (6.7) ppts 69.6% 69.9%  (0.3) ppts
P 44.8% 38.7% 6.1 ppts 37.0% 7.8 ppts 39.9% 37.1% 2.7 ppts

RN 4 A]. EERE 2.
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BRI

HTFEZBEREKAMNPT, AWK 2021 ERNTRBEIER 89.9%FARM 137.59 278, SHEFHNZERE, ATk 4E
FREER m/KE, Tl 2021 R399 fA0 73 0. FATTIHMANTE 2022 4 LLE A5 /IME Tk, RSk B BR AR 5 A0 58 E 19 L5 5
. RIS, BT 10 AHrdil s melEes, BNkt T RAUKE, HBTEE TR Z B mym. it B
EHEXAREWIEL, BAITHE A RIS S S WS s, “TA—7 BOETIHBREEARL, HERLRSMETLE R, BAME
FFE LI IR A, 5 2019 /K FAMHLL, il 2022 FHIKE 40%, 2023 FEHKE 75%.

E-1. PEEHTHEMAR A-2:. TEENZEER
million pax-km Domestic 84.00% 82.46%
350,000 International 82.00% 81.02% o)
Overall ’ o 78.83%
0, .
300,000 80.00% 77.61% o
78.00% o
250,000
76.00%
200,000 74.00%
150,000 72.00% 70.38%
0 le]
100,000 70.00%
68.00%
50,000 66.00%
64.00%
2019A 2020A 2021F 2022F 2023F 2019A 2020A 2021F 2022F 2023F
R L] BRE . RN A [FRA L.
x-3:. FEREES
Ei H B
2021F 2022F 2023F 2021F  2022F  2023F  2021F 2022F  2023F
BERRE
A ERAL A B 9.2% 28.8% 20.8% 11.2% 28.4% 20.6% (2.0)ppt 0.4ppt 0.2 ppt
[N/ 18.2% 33.6% 26.7% 24.9% 29.7% 243% (6.7)ppt 4.0ppt 2.5 ppt
B 76.2% 79.0% 82.9% 79.0% 79.8% 82.2% (2.8)ppt (0.8)ppt 0.7 ppt
FIEWR (NRTD 0.503 0.526 0.510 0.502 0.525 0.510 0.1% 0.1%  (0.0%)
gz (ARM 2.409 2.304 2.226 2.409 2.304 2.226 0.0% 0.0% 0.0%
SEEAAS R 73.0 70.0 72.0 55.0 70.0 72.0  32.7% 0.0% 0.0%
TR A (N R/ 5,418 5,232 5,356 4,301 5,232 5356  26.0% 0.0% 0.0%
WEHIE ANRTEAT, SRBGER
N 87,900 118,743 142,740 91,917 121,262 143,430 (4.4%) (2.1%) (0.5%)
ZE A (80,894)  (90,931) (108,734) (75,477) (91,699) (109,307) 7.2%  (0.8%)  (0.5%)
Wit A (30,564) (28,042) (32,667) (24,476) (28,311) (32,954) 24.9%  (0.9%) (0.9%)
EBITDA 7,006 27,812 34,006 16,440 29,563 34,123 (57.4%) (5.9%) (0.3%)
2R R (13,759) (804) 3,477  (7,245) 586 3,852  89.9% na.  (9.7%)
R EEAR A (0.9473)  (0.0553) 0.2393 (0.4988) 0.0404 0.2652  89.9% na.  (9.7%)
FlE 2 K bR
EBITDA Fji % 8.0% 23.4% 23.8% 17.9% 24.4% 23.8% (9.9)ppt (1.0)ppt 0.0 ppt
ZE R (16.0%) 4.3% 7.8% (5.1%) 5.7% 7.8% (11.0)ppt (1.4)ppt (0.1)ppt
MRS (15.7%) (0.7%) 2.4% (7.9%) 0.5% 2.7% (7.8)ppt  (1.2)ppt (0.2)ppt
RS ES (19.5%) (1.3%) 5.4%  (9.8%) 0.8% 5.3% (9.7)ppt (2.1)ppt 0.1 ppt

KR B L
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B3 2022 FH-FEL. XH

RS2 2R BB TAERIK, RINERFBEFEN “KUE”,

2 B AN AT LI 14 A0 25 L SR X $ it A [ £ 7 o

Wi A IpE B, HERARSEAT “ T WL ek, B SR
FEENIRATBERIICR . BAh, BT 7 BURA S KIEMER, EPrbSiE/E 2022 45—
BATINE WA IRIT MR RUREHF . RITTRER

ME 577 BIt. AT EAMISTRL 1.18 5 2021 FETTERM 1.2 5 2022 FliiE R,

B-3: AP AL R

B-4: o EE iR X

Forward P/B
2.5 - (09 A +1S.D.
+2 S.D.
2.0

Avg
-1S.D.
-2 S.D.

(x) A

3.50 - ¢

2.96
3.00 -
2.50 T 238

1.86
2.00 1.58 1 54
1.26 1.28

1.50 1.

1.89 } 1.13 0.99 100 1.06
1.00 - ‘0 gil 01 117 B.*10 109; Ao

81
0.50 - 0.890.82 087  _ 0.83 066076083080
0.63 0-72

0.00

20102011 201220132014 201520162017 20182019 20202021
YTD
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Fz-4: FEMLHE

M#EE iRE ROE(%) DIY (%) EV/EBITDA
YNGEAL AR il Wi 20A 21F 22F 23F 20A 21F 22F 23F 21F 21F 21F
o [ R 77 s -H 1055 HK HKD 456 213 n.a. na. 196 0.9 0.8 0.9 0.9 (14.3) 0.0 4.56 213
U E R TS -H 670 HK HKD 292 184 n.a. na. 188 0.9 0.7 0.8 0.8 (18.0) 0.0 2.92 18.4
o [ [ fi-H 5 753 HK HKD 5.31 15.1 n.a. na. 179 1.1 0.8 0.9 0.9 (15.1) 0.3) 5.31 15.1
[E 2= M7 293 HK HKD 718 268 n.a. n.a. na. 0.7 0.7 0.8 0.8 (30.5) 0.0 7.18 26.8
TR S 1 20.4 n.a. na. 188 0.9 0.8 0.8 0.8 (19.5) 0.1) 204
IS 19.3 0.0 00 164 0.9 0.8 0.9 0.8 (17.4) (0.1) 19.3
TS A B 600029 CH CNY 643 213 n.a. na. 306 0.9 14 15 14 (14.9) 0.0 6.43 213
o ] [ A 601111 CH CNY 847 151 n.a. na. 1694.0 1.1 1.5 1.7 1.6 (15.8) 0.0 8.47 15.1
RITHLaE-A i 600115 CH CNY 469 184 n.a. na. 521 0.9 1.3 15 14 (19.0) 0.0 4.69 18.4
HENE A 600221 CH CNY 197 2883 n.a. n.a. na. 0.6 n.a. n.a. n.a. n.a. na. 1.97 288.3
AR E-A ) 603885 CH CNY 1543 278 na. 1254 256 23 25 27 24 (5.2) 0.0 15.43 27.8
FRMZE-A ] 601021 CH CNY 5740 218 na. 758 280 2.7 3.6 3.6 32 (1.8) 0.0 57.40 21.8
TR S 1 65.5 na. 100.6 366.1 14 2.1 22 20 (11.3) 0.0 65.5
IBCFE L 42.7 00 204 4843 1.3 1.7 1.8 1.7 (12.0) 0.0 42.7
Ana Holdings Inc 9202 JP JPY 2,701.50 123 265 n.a. n.a. 1.2 0.8 13 13 3.1 25 2,701.50 123
Japan Airlines Co Ltd 9201 JP JPY 2,505.00 9.0 132 n.a. na. 1.2 0.7 11 13 55 4.4 2505.00 9.0
Asiana Airlines 020560 KS KRW 22,400.00 na. n.a. n.a. na. 15 14 2.2 2.3 (64.4) n.a. 22,400.00 n.a.
Korean Air Lines Co Ltd 003490 KS KRW 30,800.00 na. na. 364 237 1.0 1.7 1.6 15 (15.1) 0.6 30,800.00 n.a.
Singapore Airlines Ltd SIASP SGD 5.21 16.7 474 n.a. na. 0.9 0.8 12 14 1.6 15 5.21 16.7
Qantas Airways Ltd QANAU AUD 552  10.5 na. na. na. 28 55 na. n.a. 0.7 13 5.52 10.5
Southwest Airlines Co LUV US usb 4913 126 n.a. na. 220 2.8 2.7 3.1 27 (35.7) 0.4 49.13 126
Delta Air Lines Inc DAL US usb 4042 8.0 n.a. n.a. 1.7 24 136 9.1 45 (82.6) 1.0 40.42 8.0
United Continental Holdings ~ UAL US usb 48.05 73 n.a. na. 224 1.9 2.0 34 3.0 (84.5) 0.0 48.05 7.3
Skywest Inc SKYW US usb 43.69 9.3 na. 150 127 15 1.0 1.0 0.9 (11.8) na. 43.69 9.3
Alaska Air Group Inc ALK US usb 54.71 10.5 n.a. n.a. 1.8 19 2.0 21 19 (33.9) 0.7 54.71 10.5
Deutsche Lufthansa-Reg LHAGR EUR 5.94 6.4 n.a. na. 3495 0.8 1.3 29 3.2 (89.1) 0.0 5.94 6.4
Air France-Kim AF FP EUR 4.31 14.7 n.a. n.a. na. 19 n.a. n.a. n.a. 265.6 0.0 4.31 14.7
Ryanair Holdings Plc RYAID EUR 17.02 151 194 n.a. na. 25 34 44 41 16.9 0.0 17.02 15.1
American Airlines Group Inc~ AAL US usb 19.77 5.9 n.a. n.a. na. 7.8 n.a. n.a. n.a. 3234 0.5 19.77 5.9
Intl Consolidated Airline-Di IAG LN GBp 166.96 8.5 n.a. na. 226 21 34 n.a. n.a. (70.9) 0.0 166.96 8.5
Easyjet Plc EZJLN GBp 62460  13.0 n.a. na. 341 1.5 1.3 1.8 22 (25.3) 0.0 624.60 13.0
(L2 107 266 257  56.7 21 28 2.7 23 6.0 0.9 10.7
IS 10.1 7.2 19 255 24 3.6 3.0 23 (6.2) 0.8 10.1
AR 11 322 26.6 #DIV/O! 1472 1.5 1.9 1.9 1.7 (8.3) 0.3 32.2
AEIMBCF Y 18.0 4.7 52 1149 1.9 238 24 2.0 (9.1) 0.5 18.0

BRI : A FRA LB
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W SRR AL
MR Br=fffR
Year end 31 Dec (RMB m) 2019A 2020A 2021F 2022F 2023F Year end 31 Dec (RMB m) 2019A 2020A 2021F 2022F 2023F
Total Revenue 140,240 73,861 87,900 118,743 142,740 PPE 102,158 101,346 102,172 100,468 98,840
Passenger 124,525 55,727 65,220 91,159 112,043 Right-of-use asset 119,377 114540 121,735 142,493 147,798
Cargo 5,732 8,553 13,767 13,836 15,188 Lease prepayment 0 0 0 0 0
Other operating revenue 9,983 9,580 8,913 13,748 15,508 Advance payment and deposit 23,051 25,523 25,293 35,155 29,376
Investment in associates 16,191 12,520 10,781 11,657 13,343
Operating cost (104,319)  (64,621)  (80,894)  (90,931) (108,734) Others 8,613 10,365 11,835 13,861 16,181
Jet fuel (35,965)  (14,817)  (30,564) (28,042)  (32,667) Total Non-current Assets 269,390 264,294 271,816 303,634 305,539
Maintenance (6,120)  (6,423)  (6,575)  (6,867)  (6,948)
Routing (20,466)  (10,845)  (12,779)  (17,719)  (24,226) Cash & Cash Equivalents 8,935 5,838 1,847 3,474 3,522
Operating lease (966) (223) (606) (818) (983) Pledged deposit 728 7371 1,971 2,248 2,143
Staff cost (25,474)  (22,013)  (21,124)  (24,398)  (28,179) Inventories 2,099 1,854 2,192 2,034 2,242
Selling expense (4,685)  (2,568)  (2,617)  (4,129)  (4,963) Trade receivable 5,998 2,949 4,593 6,205 7,458
Admin. expense (1,885) (959)  (1,141)  (1,542)  (1,853) Others 7,056 8,357 8,263 8,310 8,287
Others (8,758)  (6,772)  (5489)  (7,416)  (8914) Total Current Assets 24817 19,736 18,866 22,271 23,651
EBITDA 35,921 9,239 7,006 27,812 34,006
Depreciation & amortization (21,279)  (20,408)  (21,108)  (22,673)  (22,882) Total Assets 294,206 284,030 290,682 325905 329,190
Operating Profit 14,642  (11,169)  (14,102) 5,139 11,124
Bank loans 22,730 39,630 46,764 59,058 53,143
Non-operating revenue / (cost) (5,522) (7,298) (4,947) (5,945) (5,301) Finance lease 13,862 13,561 14,607 15,105 15,256
Net finance costs (4,786)  (4,908)  (4443)  (6,821)  (6,987) Trade payable 16,578 12,671 12,996 11,850 13,044
FX gain/ (loss) (1,211) 3,604 1,234 0 0 Alir traffic liabilities 9,980 2,003 2,770 4,186 6,120
Share profit of asso. 475 (5,993) (1,738) 876 1,686 Accruals and payable 11,977 11,178 13,185 17,811 21,411
Profit Before Tax 9,120  (18,466)  (19,050) (806) 5,823 Others 2,845 1,555 2,067 4,019 2,869
Income Tax (1,856) 2,650 3,941 (76)  (2,005) Total Current Liabilities 77,973 80,598 92,388 112,030 111,842
profit After Tax 7,264  (15816)  (15,109) (883) 3,818
Lease liability 0 0 0 0 0
Non-controlling Interest (843) 1,413 1,350 79 (341) Long Term borrowing 16,599 31,639 37,334 47,150 42,427
Shareholders' Profit / Loss 6,420 (14,403)  (13,759) (804) 3,477 Financial lease 86,586 76,099 79,904 83,899 88,094
Others 11,719 11,921 12,392 15,044 15,227
Basic EPS 0.467  (1.049)  (0.947)  (0.055) 0.239 Total Non-current Liabilities 114,904 119,658 129,629 146,092 145,748
Underlying EPS (RMB) 0482  (0.851)  (0.920)  (0.121) 0.163
DPS(RMB) 0.044 0.000 0.000 0.000 0.055 Total Liabilities 192,877 200,257 222,018 258,122 257,590
Total Shareholders' Equity 93,459 77,541 63,782 62,978 66,455
Minority Interest 7,871 6,232 4,882 4,804 5,145
Total Equity 101,329 83,773 68,665 67,782 71,600
ASRER BPS(RMB) 6.434 5.339 4.391 4.336 4.575
Year end 31 Dec (RMB m) 2019A 2020A 2021F 2022F 2023F .
PBT 9,120  (18,466)  (19,050) (806) 5,823 [FEX %3
Depreciation and amortization 21,279 20,408 21,108 22,673 22,882 2019A 2020A 2021F 2022F 2023F
Finance Cost 4,940 5,100 4,491 6,911 7,078 EBITDAR 25.6 125 8.0 234 238
FXloss / (gain) 1,211 (3,604)  (1,234) 0 0 Opt margin 10.4 (15.1) (16.0) 43 78
Net interest income / (cost) (163) (192) (48) (90) 91) Net Profit margin 4.6 (19.5) (15.7) 0.7) 24
Change in working cap. 3245  (9,391) 1,118 3,442 5,265 Passenger revenue growth 34 (55.2) 17.0 39.8 22.9
Share of profit / loss of asso. (475) 5,295 1,738 (876) (1,686) Cargo revenue growth (49.7) 49.2 61.0 0.5 9.8
Tax payment (2,161) (1,901) 2,650 3,941 (76) Total revenue growth (0.5) (47.3) 19.0 35.1 20.2
Interest paid (4,741)  (5,768)  (5,080)  (7,816)  (8,005) EBITDA growth 245 (74.3) (24.2) 297.0 223
Others 1,344 (1,699) 108 3,378 157 Operating profit growth 2.1 (176.3) 263 (136.4) 116.5
Cash from Operating Activities 33,599  (10,216) 5,803 30,757 31,347 Net profit growth (12.7)  (324.3) 4.5) (942)  (532.5)
EPS growth (12.7)  (324.3) 9.7) (94.2)  (532.5)
Capital expenditure (including (7,112)  (9,848) (13,261) (12,067) (12,407) Underlying EPS growth (19.4)  (276.4) 8.1 (86.8)  (234.5)
Advance payments and deposits (5,627) (2,473) 231 (4,862) 5,779 BPS growth 0.3 (17.0) (17.7) (1.3) 55
Increase of lease prepayment 0 0 0 0 0 ROA 24 (5.4) (5.1) 0.3) 11
Invest in associates 0 0 0 0 0 ROE 6.9 (16.8) (19.5) (1.3) 5.4
Others 772 183 (1,185) (187) 196 Net gearing 140.0 200.0 2771 320.3 294.0
Cash from Investing Activities (11,967)  (12,138)  (14,215)  (17,116) (6,432) Interest coverage 305.9 (227.6) (317.4) 75.3 159.2
Current ratio 31.8 245 204 19.9 211
Net change of LT bank loan (3,055) 34,658 8,509 17,792 (14,958) Quick ratio 20.1 11.8 9.1 10.6 1.7
Issuance of senior notes (14,755)  (14,755) (4,108)  (29,795) (9,878)
Dividend paid (1,701) (645) 0 0 0 ASK growth 5.2 (45.8) 9.2 288 208
Others 0 0 0 0 0 RPK growth 57 (52.9) 18.2 336 26.7
Cash from Financing Activities (19,510) 19,259 4,402 (12,003)  (24,836) Pax LF 81.0 704 76.2 79.0 82.9
AFTK growth 23 (12.0) 19.5 33 8.3
Net Changes in Cash 2122 (3,09)  (4,011) 1,638 78 RFTK growth (3.6) (25.5) 60.6 5.1 136
Cash at Beg of Year 6,763 8,935 5,838 1,847 3,474 Cargo LF 43.6 36.9 49.6 50.5 53.0
Other adjustment 50 1) 20 (1) (31)
Cash at End of Year 8,935 5,838 1,847 3,474 3,522
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