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2011
2011H1 183 +27% 30%
PE 10
o 2011H1
2282.8
22.5% 183 27.3%
127.8 26%
o 2011H1 1 4 1-5
228.1 +8.4% 17855
(+12.8%) 70.3 (+0.8%) 2 5
10% 5.3%
3
1-5 ASK 9.4%
12.8% 81% 4.4%
4.0% 4 2.25% 5 2011H1
126 | +44% 6653 |  +24%
Q 45 -41% 27 +29.8%
25 +28.9% 113 88 7.9
0.85 0 0.9
329 -152% 18.2 +131.7%
16.2 +5.3%
D (¥ 3 »>
PE 10
a
‘ 10EPS 11EPS 12EPS 11PE 12PE PB
981 095 1.00 1.07 98 92 3.0 -A
798 059 072 078 111 102 2.9 -A
503 048 052 054 97 93 3.6 -A
690 073 074 065 93 77 2.3 A
1226 024 027 032 454 383 4.0 -A
1474 094  1.03 116 143 127 2.8 -A
546 042 040 033 137 165 1.6 A
1344 068 076 085 177 158 1.8 -A
798 051 061 070 131 114 1.4 A
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32.9 18.2 16.2 23%
131.7% 5.3%
1 2011
11H1 10H1
11H1 10H1 YOY 11H1  10H1 YOY
45 469 -41% 113 0.85 2.4 5.76 329 3879 -15.2%
27 208 29.8% 8.8 2.0 11 182 7.8 131.7%
25 194 289% 7.9 0.9 1.8 2.24 16.23 154  53%
2 2011
2011Q2 2010Q2
11Q2 10Q2 YOY 11Q2 10Q2 YOY
273 252  8.3% 6.3 -0.1 2.4 3.6 212 265 -20.2%
146 6.6 121.2% 4.9 2.0 9.7 46 109.0%
149 115 29.6% 4.4 -0.1 1.8 4.2 106  13.9 -23.6%
3 = & 9
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20%
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4 2011
RPK(_ )
7685 9644 7917 2757 8330
9.4% 8.6% 2.8% 10.4% 4.5%
45156 57790 48426 16596 48477
9.2% 9.5% 13.3% 5.0% 3.6%
RTKC )
1059 1121 1091 305 N/A
7.1% 9.3% 4.6% 10.3% N/A
6217 6845 6235 1798 N/A
6.8% 12.6% 5.1% 4.7% N/A
ASKC_ )
9234 11940 10078 3301 10216
5.7% 6.6% 4.9% 8.4% 9.4%
55728 71741 62127 19838 61136
6.7% 5.8% 10.2% 1.8% 9.8%
AT )
1432 1598 1499 420 2151
3.9% 6.3% 2.6% 9.4% 7.6%
8756 9881 8778 2543 12846
5.6% 10.1% 2.3% 3.4% 12.3%
()
402 635 552 161 227
6.5% 3.2% 1.4% 10.7% 2.4%
2374 3844 3320 957 1318
7.4% 6.1% 10.2% 4.5% 1.7%
C )
94 85 120 23 135
4.7% 0.3% 2.6% 6.8% -9.1%
570 536 666 132 836
4.8% 4.8% -7.4% -2.4% -4.1%
(RPK/ASK)
83.2% 80.8% 78.6% 83.5% 81.5%
(pt) 2.9 1.6 (1.6) 1.5 (3.9)
81.0% 80.6% 77.9% 83.7% 79.3%
(pt) 1.8 2.7 2.1 2.5 -4.7
(RTK/ATK)
73.9% 70.1% 72.7% 72.6% N/A
(pt) 2.2 1.9 1.4 0.6 N/A
71.0% 69.3% 71.0% 70.7% N/A
(pt) 0.8 15 1.9 0.9 N/A
2010
2009
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5 2010 6
667.0 7.9% 3135 8.2%
13.2 0.2% 63 2.7%
4.5 2.3% 22 4.1%
354.3 9.0% 2192 8.6%
9.4 1.7% 56 3.4%
2.8 4.8% 17 3.5%
334.2 -6.1% 1986.8 4.5%
25.1 -6.4% 155.0 -1.7%
2.8 3.6% 16.6 6.4%
272.3 -3.6% 1616.4 17.1%
35 -5.3% 21.9 -4.0%
1.9 -1.3% 11.2 12.6%
226.0 4.8% 1385.9 5.1%
6.8 0.2% 39.8 5.2%
1.8 0.4% 11.0 2.2%
124.2 18.9% 747.2 17.6%
2.1 3.7% 125.1 6.5%
1.1 16.6% 6.4 13.9%
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1
1 3 6

300 3068 1.3% -7.0% 3.9% 9.8%

9.81 -0.7% -14.8% -10.4% -19.0%

7.98 1.0% -10.6% -1.5% 13.7%

5.03 -3.5% -23.1% -19.8% -34.7%

6.90 -3.1% -21.0% -4.3% 17.8%

-1.6% -17.4% -9.0% -5.6%

12.26 17.3% -0.7% 31.8% 56.8%

5.46 0.2% -10.9% -1.1% -3.1%

14.74 0.6% -6.0% 3.8% -11.2%

13.44 5.2% -8.8% 0.3% 5.6%

7.98 1.5% -10.9% -6.0% -15.6%

1.9% -9.1% -0.8% -6.0%

2011 7 25
2
EPS P/E BPS P/B
10 11E 12E 13E 10 11E 12E 13E 2010-12-31
-A 981 095 1.00 107 1.15 103 9.8 9.2 8.5 3.23 3.0
-A 798 059 072 078 081 135 111 10.2 9.9 2.73 2.9
-A 503 048 052 054 059 105 9.7 9.3 8.5 1.38 3.6
-A 690 073 074 0.65 0.65 9.5 9.3 7.7 7.7 3.02 2.3
-A 1226 024 027 032 037 511 454 383 331 310 4.0
-A 1474 094 103 116 135 157 143 127 109 533 2.8
-A 546 042 040 033 033 130 137 165 16,5 3.45 1.6
-A 1344 068 076 085 096 198 177 158 140 7.29 1.8
-A 798 051 061 070 070 156 131 114 114 5.70 1.4
2011 7 25
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