I+
ol
30
RO

H0

100

==
__o._
'

o0

ol




1. 3 AA coviD-19 S Sta} otk

d=LH9JE M s SA0 01X ST

- 20208 1=2-~92 8 MAH ME=2 SSAE 43t
< 20202 MIAI Z2=8H IHE &4 : USD836b (2019]1-> USD419Db (2020]
« 20202 MIHl SS8H £2% © USDEA.3D

SEE0FAC

o '_”-:* LT L am=T Passenger traffic - 60% &=
PR - = .‘-"-"___'l-_' r.-l'"‘-"- ﬂ.i:m1HMM|ﬂ
= E0kmATAl

Revenue Passenger
ENpmeters (AP - 64.7% 24

3 S0k UNWTD

: Y I|E USD1.170 Bamgn MEX
— Ha




20202 =HIM 2 X W= B9

« 0iB+8= AUNOT X lS[Htil 09%~62% Z40td, FSHHASOI 13%~32%
4200 It MAIZH 2= 4.9%~5.2% =4 0ld (20203)

LJN( Ty

¢ y 61% 0 AN

A3% 10 65% Pastanges

412 10 4AF millon

Passenger

116 80 - 120 millon Revenue (U3D)

Revenus (USOH v S ac by Asia and
Sr—— Pacific

Capacry
LON o AN

Patrerger
84 00 47 mdhon
Revenwe (USD)
17 %0 <37 hion




d=LH9JE HIAI &2 A 08 ST

. 22w BINR TS AZUS A0 & 204 S

INTERMATIOMAL TOURISM RISKS RETURNING TO LEVELS OF 20 YEARS AGO
International tourism recespts, 2000-2019 and scenarios for 2020 (LS5 B

Jol

LR G b |}




A=Y 28 01F S8 H9 S

- EEDM AT TS 0000 M BPEEY 4= (20204 38)
- EHE YA 1 HFESE 71 NEZ MF
2) (HSYERE - JIZHM RIS MENHE
3) O|AErEZE - Z13 G05E el HE
1) HIFZ2, W0, B0l NIHFLH1E LICC A S27E =Y

- 22 0E HA3 A AT (CART ) +&
- OHE B3 W 4%

- MY B HA W0 2N

- BH 2Mi =2 S 322 H 3

-E=TE PHEMY AEE AT UAST 24 37
Ol = SWE AT Dd=LH0 A 28 29 - S8 HE S92 SEHTMAM
HZl™H (CAD. 2H =10 H§E)

- H2EH =8 A
- S0HE T3 (A20 UEETAYT ZH)
- A2 MER S dH HE — HIH 0812 T 4™




2
S
Ho
OF
Ho
OF
ort
10
rE
ot

800

il

Passenger traffic
B volumes lost in
£ Q1 and Q2 of 2020
] as compared to
S 2019 (-2.6 billion)
300
200

100

May i

Ja Pl &y Februsary March Al




fot
MO
Mo
op>
o
1o
rE
fot

NHumber of air transport
movements lost in Q1
and Q2 of 2020 as
compared to 2019 (-21.4
million movements)

fjr transpor movements (milons)

January Fabruary March Apr My Juna




1K)

-
(@}
L—

2+(2020. 9. 30

o
£l
oF
i
S 2
~ 0l Pt ~
HoEool |\L~ 5| HOgoDH of ! - | mwo oF!
L 0 0 07 00 070 0 0° 0
b IR 3 AU Al B2 | — |8 &S0 ™ .
el o Wm: B er o ool Tl e 3 | B [ERcliB) 3
W RIRIRD |00 g RT o RO | orpren |[RTRTRP| g |grrok [rrrren| | &
KMo RENA|N ORDT | RIRIA Do 30 |RIRM O | RIKT NP KT
| BEREST kS0 jokr | E AT | oot [EREST | ok kil r | eiE T ok
<
ariane | yozriario| 12410 | farfario (130308 | da - | darjsgr | riararo 11
oFBFSP |oF  wrokon| OFiTIGP | ok ko0 [ oFBEGR| oF |oknkifi| oknkoD ok
000 [0 00(000[000|000| 0 (000|000 0
~iod A~
® Ve Bl  F ool ® It
BWeD [ wenlEmeD Rl ol | B ®
= | 28w BT - =| 28w |pm® | bmm| & |mmpg|m & | @
¢l 572 (B8 5RIR=|Sem|39% 9 |3 |Srom| | 9
S R a: B | O [ | (O ppeee] | S
W | RIRD \orly | Rop0 | crrn [RTRCR0| g0 |grgrol |rrerée| | &7
2 __o_n__o_n..,Mﬂ _-_Ao_nm.nﬁ_v __oW”N_. __o_u_.,_._...M_. __o_n__o_n.,l_mﬂ __o_n__o_u..,.mﬂ ._o_n __o_n__o_ul,_ __o_n__ov‘,m_. __o_n
230 | fayjgzmriario| M0 | darjarn (13030081 o | forag | dadare It
okFAFeD o Koo ok 75157 | ok ka0 | OFRFSP| of |oknkiTl| oknkgR of
000 [0  00(000[000|000| 0 (000|000 0
Hole oo g | oo | gole |[mole| mole | mole | ! |mole|HOle
®| o8 | B | by | o) | 9D (§h| 8B | 38 | (95]en
Y W [ g oo = = [Fo| o & o0 — 0|5 ©
o 00— o— s — | =] —-—= == e %,]
1% pa a jas a a s a a jas} jas}
iy o g o o T T o o Tl T
il i w| o® | ®| H ® | w W w
_ﬁ
Mo ) ro ) ol mw mm e |®)| & o
> | 5 w3 |xE2 T e g
2 S O - O - - I R O A R
(=3 o = KA T |o| W T T : s
o5 o o3 < v @ o w |o| = [
r




M
Hu
nE
00
ORI
L
S
1>
0
2
03

160
Back to 2019
140 passenger
volumes

B0
—u—-BALU forecast
&0 Projection
—m—Historical data
40
20
2018 20119 2020 2021 2022 2023 2024 2025 2026 2027 2028




[(HE] FHMH STAE 2SHA(198 12/1~12/31 28 7|F) Az

W SH S3AEE 288 (199 12/1~12/31 7|8) (F)E B/EH =X o0l E )
M 7C TW  [LJ+BX+RS| KE+OZ LJ;EfSZRS LJ BX RS KE 0z SHA|
U 1,141 704 1,198 3,114 4312 528 386 284 1,802 1,312 6,157
= 513 143 424 3,904 4,328 80 300 44 2,003 1,901 4,984
s 631 383 636 926 1,562 186 388 62 528 398 2,576
&'=ot 1,513 1,174 1,935 2,878 4813 1,111 500 324 1,690 1,188 7,500
CHek== 488 255 320 352 672 196 62 62 193 159 1,415

HA|OL/ &2 62 0 44 140 184 0 44 0 114 26 246
A 4,348 2,659 4,557 11,314 | 15,871 2,101 1,680 776 6,330 4,984 22,878

WM S3ALE 28 KU (1989 12/1~12/31 7|8) (F)E E/m EA OOl EE)
M 7C TW  |U+BX+RS| KE+OZ “;Eﬂfags ] BX RS KE 0z A
e 18.5% 11.4% 19.5% 50.6% 70.0% 8.6% 6.3% 46% 29.3% 21.3% | 100.0%
=7 10.3% 2.9% 8.5% 78.3% 86.8% 1.6% 6.0% 0.9% 40.2% 381% | 100.0%
=3t 24.5% 14.9% 24.7% 35.9% 60.6% 7.2% 15.1% 2.4% 20.5% 155% | 100.0%
S0t 20.2% 15.7% 25.8% 38.4% 64.2% 14.8% 6.7% 43% 22.5% 158% | 100.0%
CHe = 34.5% 18.0% 22.6% 24.9% 47.5% 13.9% 4.4% 4.4% 13.6% 11.2% | 100.0%

A0/ SE| 25.2% 0.0% 17.9% 56.9% 74.8% 0.0% 17.9% 0.0% 46.3% 10.6% | 100.0%
A 19.0% | 11.6% 19.9% 49.5% 69.4% 9.2% 7.3% 3.4% 27.7% 21.8% | 100.0%

ofF RE & B 2R JIYE B ¢ s A8 kMY

¥ LU/BX/RS BO| (2543 H2 SLOT #E 29 )

@ U : SIHF-F&/AI2h), S2HRAY-ELO|H|0]), SHoh(RH-E=20R/F2)
@ BX : SH(V-G&/4H, FL-AQ/AY), SE(FL-S2UHHER)

@ RS : = (21H-210]/27HA)




2. S AHA x{m™-: Clj shekE -OfA|OfL} S8 M&A

[ A= %

O I f455osz=n| (B =A%)
J REARY Q=p3xe

@ FTHE Y45 esxg)
GHEIZ 0.73EH Bo)

i=t=23

| © PMI*
© 3N | 4SR5z =3t FSC
/BTH U3z (THEHE 3+ OFA|OILE)
OFA] OFL} |

* Post Merger Integration




of (o]
__O|_ m.m _.A._ - Mm
OH « =58 &
IH = e X
K au o 2 =
== Yo
(=]
Pﬂ E of =<
: - Ujo
|_.Al A|_| o Tl
i ol 2
Ho m S
g0 %
=5 iy
S Ho &
= |= <
e iod =
o = ]
n_x Q
—r lT.AI
B =
o B Ko o
ol 0
—~~ o
%0 < 18 : *
- _ :
- - ...__, nfl
i ol e k
)
B K1 £
A4
Ho ]
70 ;
[ e
: ) s =
o w 44” nO/_ n
o L
, SIS
K0 io =&
ﬂ—m 1 W—u—M_ __mo“ M rolu_
oFl U p == o £
x olJ
il 1 5 80 &
iod i @
T
B0 or
ol W




(] CHsterz 2| o1~ & 1} (Size Effect)

e 20| A 5> 7t E™E, AYX| R S0 2fet A X| Z24F
o A SIHEO CHet AE > S43AK5:3:2 A|ZTX), 7|OF- 240 M&A At
> WSO OiM|=Ehe 2| 87tsd 52| BE.
22 8 > ESSA1E 1it 8’| M| (FSC world market)
o, O|= 1t 5= Biig 3, Y& 2iit M A 0 2
> Ot 3-2EL voint Venture R 0H Y = O| AN SEfHQF M)




A MRA U™ HAE

H
RO
=

r

ok

<0
oD
s
ol

RO

K

At

%0

[N 40% &

—r
(o]
=

A}

Abel A

. Qg

= Al o

QT 2R Ato| 2

2

ct

=N

(OtA[OtLIE & 9| 2| d7tsd, 2N 7ts =T KTXO| Higt S8%(2

jod

EN

Aty

0l

CH-710kXtS] 7] &2

i

-
(@}

= o2l

X &E=C




=
K
<0

OF

RO

K

o7

=N
0
$1
=T

ol

| 2
HE M165x2|6

S| o S A= =
Z0|0| ofst Al

MFHE Vs

S.

7 ~ K
| Z=3=2| 2| XtOf| A Of A}

o

jod
N1

N

| LHOfl A

o

| LHO{ A2

)

=N

Al
10l
$1
K
B
ok
ol
ol
Wk
ro

fo

N

=

m
X

od
o4
K
=
104




YH3. JIYSH vs. APB WAL
- COVID-19 O[S Ef £ASHEl OLA|OILIEBO| MES HEE + gl MOIM /AT
o Mg
N 71 Krelo] TRXYO| ofrl Ty FIAY Muto| TXXHS S8 22 WY L3
xpelo] Me

- 229 49 57 &I AH20199 O1&E7|F) 25 CHE QA+ HE mega-carrier2 HA,
FSAY AW Y Aot

—

—

0ok

* Delta-Northwest(2008), American-US Airways(2013), United-Continental(2010),
Lufthansa-Swiss/Austrian(2005, 2009), Air France-KLM(2004)
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