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=

%

i

LEE

2025 F ¥ 1] 2019 & e 101% > AZ:EHE FFH KT o
(2) b 3&3E R
fp PEDLERE A > FRBRT IR AR B WE R E ko
R R RO SIrE TS S FER)E B By PEY SR
F K&z fAE AR BEIE RGP AT
1) A5 = 7 (Boeing)

P ’?53‘? Pl e 5 P-iLiE 6 s B erdy pE R 4, 0% g R B R 0 4B 8
BroE o @ g BN R R e R E > D) 2039 E o TeE 2L 1L The
58 RS ’ﬁm:._%n ﬂ%lZOﬂ%—i‘aﬁ— Bt ’4&&2019&:112 640 ,@_
CEPL BA: | (RTKS)i‘a 4] 2039 & 05,780 R ~ @ o 2 (RTKs) »
boRARG fIEE OB LML 2k o

2) Valuates Reports = &

TRl 2 shdny BED SRR 2020 £0 825.7 E M L 2027 &
I,118. 1 % ~ » # 7 2021-2027T # Ferg & &£ £ 5 5 4.0% -
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=

History Forecast _
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£ 3.4%
T _ 4.3% Growth Per Year
8 400 e
i
" TR
- UL
£
200
100
o
2009 2014 2019 2024 2029 20324 2030
EHigh mBase ELow
ﬁﬁ%ﬁi

https://www. boeing. com/resources/boeingdotcom/market/assets/downloads/2020_WACF_
PDF_Download. pdf
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Bror o Fpdp 2022 # £ EE #w 2 3 2019 & 0 80% 18 F B L%“’T%ﬁ@hfi’
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mE ko e FARREREFZ g ROEFFALRGERY > BEFELE -
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o
[CAO , Effects of Novel Coronavirus (COVID-19) on Civil Aviation:
Economic Impact Analysis, 2022

= \\\Xr

DO

https://www. 1ata. org/en/publications/

[ATA Cargo Chartbook , 2022

. World" s Top 10 Airports 2021-Many of The Previous ‘Busiest
Airports’ Are Back on The List(CAPA Aviation, April, 2022)

5. https://www. boeing. com/resources/boeingdotcom/market/assets/downlo

ads/2020_WACF_PDF_Download. pdf

Global Air Cargo Market Size, Status and Forecast 2022

Airbus Global Market Forecast 2021 - 2040

Air Cargo Market Analysis ,March 2022

=~

© P e

https://www. icao. int/publications/pages/publication. aspx?docnum=99
75
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3% g R F IR AR M

- ~F 3

p 2020 EARTEE LA RFLS 2L HHALEDLI B - LKk
A 1 62951 Ao BPpRIMEA Y sy wRAR L Apor 0 B COVID-19 A 2 R >
2T FE R TR BRACEA T T L A F E (e g sy SARS) 0 23k
&%ﬁ%;é%ﬁ&i%%%ﬁﬁﬁﬁﬁﬁ*“ B (B D) o R AT E
B €20 2020~2021 E A A REFPF - FHFT 2 Z poﬁ) R rrfang K f T
ﬁK/’J\A’B&r iTl?J N iE 3 "//S—raglhifx—’fJ’a]O ﬁlm‘ﬁ%*}%— " 0 ATl
40 oG o 7 BFE i*ﬁ FRF. AR 20-35% o TRt ft% - &
BRI BRI B AL E?*gﬁ: RS S SRR IR SR R
RELE RSN AR EFE o A2 ALY LA B ERE S RN TS
FEAIH PFPEEF ST

RPKIEE
(Eizggofflﬁﬂéaloo)
1991 2 R @B 2001 01172 R T B8
100 e L S e L

2009 SRIAR

B0
B0
2020 ik bt # =S

40 -

20

-1‘0 1 2’3‘4‘5‘6 i | SrBI'IOI'H"IZ 13 14‘15‘15‘17"\8.19‘
kR EEREERGY
T &R ¢ TATA, Airline Industry Outlook, October 2021.

Bl 2£2F22COVID-19Hnz 2@ EREL VR

Z S~ BRsT SFFIRITR

l.&=%® ﬂ’z}ﬂ-* Bs 27 e X
Friepl g (Singapore Airlines) p & /4 K wif % L L5 &% 5
B EE 160 BE AT £ FHFF 62 RATAT HHEF A(d B E )
PR IFERE ST AR 23 EP R PR A T APYE R LRET
Fr AR R L E g ”"‘}' LD N PEv]Eﬁ—}L}éFI% wp o
Aol Fot 2021 £ 9 0 BAh > 230 P RRR/F REZ Y TR E
i sz %54 _Rc(Vaccinated Travel Lane, VIL) ;> # — & & & 3 -chsc {7 {7 14
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MR o E Rt AT E A R ERRX 2 PCRR > A B 5 F
W 48 | PEPN e E B WP o PR AT A Bk TR T 01T 60 § Lk
L VIL - Fe » A7 o Aring = LR VTLJJ:‘ﬁiaﬁkg LS |

TR B B DA L B i i 02021 EATHB BB % 35 £3FE #2020
# [ 27 3 £ 556. 8% » & {' & (Passenger Load Factor)= tgt = 1 33.2% %
e x4 354.8%3 8 i 3,280 HACATH)  F B » #H 4 81.5%1 13 i

5,100 § = (G7%) » 4o 2 457 -

a

Group Revenue Breakdown ($'M)

Pax Flown Revenue
$832.8M
(+$649.7M, +354.8%)

Cargo & Mail 36.0%
$1,351.0M
(+$606.7M, +81.5%)

58.3%

Engineering
Services, Other Pax
Revenue and Others

$132.2M
(-$7.1M, -5.1%)

4 %k : Singapore Airlines Ltd., SIA Group Business Update Q3 FY21/22 (ended
31 December 2021), 25 February 2022.

W2 Arteséez 2021 # VILAKR S F I F R 32L&

AV F By 0 P AR IR At AR A o £ R4z (American Airlines) ~
i# % #% (Delta Air Lines, ) ~ B £ 427 (United Airlines)od: % ﬁ’zfq—,ﬁ«fﬂ
S &R, TR APEEYE > & %*:t IR AN P ABILEL 5 U2
PRW S EFREIMREREHRE 202 E X 2FTRLFRRED °,’&%%'1T’J:
FAd B4 2 gy o @ A Kvg o TATA FERIA 2 -0 5 2022 & v - papfrie
hFE TH o PP KRG 99 RBE AEJLE S A0 1o

21 2IETHIT DD E AR s TR

System-wide global commercial

EBIT margin, % revenues Net profit, $ billion

airlines
2016 2017 2018 2019 2020 2021E 2022F 2016 2017 2018 2019 2020 2021E 2022F
Global 85% 7.5% 57% 52% -30% -11% -27% 34.2 376 273 264 -1377 -518 -116

Regions

North America 137% 11.2% 9.1% 96% -32% -52% 4.8% 17.0 178 145 17.4  -35.1 =55 9.9
Europe 6.1% 79% 62% 48% -32% -17% -59% 85 89 91 65 -345 -209 -8.2
Asia-Pacific 74% 63% 47% 37% -28% -14% -9.1% 74 10.5 6.1 48 -466 -11.2 -24
Middle East 22% -3.0% -46% -52% -21% -18% -9.6% 1.3 0.1 -1.5 -15 -85 -6.8 -4.6
Latin America 56% 62% 27% 29% -34% -18% -9.7% 0.4 0.5 -0.8 01 -118 -5.6 -3.7
Africa 11% 08% 15% 1.0% -22% -13% -9.9% -0.4 -0.2 -01 -0.3 =22 -1.9 -1.6

Sources: IATA estimates for regions. IATA forecast for 2022.

F AL %k : TATA, Economic Performance of the Airline Industry, October 2021.
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B he oo
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KRW/USD exchange rate: 1183.5

2021 2020 Remarks
Revenue {‘E’;g:i ) ¢ 6711{;51 ) +18% YoY
Operating Profit { i’;_f::) ff{? {: +515% YoY
Net income (f_;:;) ‘ _i zj 2_) Turned Surplus

TR KR A fEAE AR R T
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PIpEgfe cEFFRMEY L Bos s HFre g = fER
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B &
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Fhd B gaiEs f”ﬂf‘f'/p/] fs g F o »'inﬁ/i:JF?E‘\;’*iﬁ"l—l’+rs;”

FPRTE o P R /ﬂgifﬁw’w\r@w&ﬁ z;E'JJL@&’.Q‘%d JAL
;J[—_E__:L,;z#qﬁgx:r—gl ¢/‘ ?ﬁ\ﬂfﬁpéuzc’@q FE 5 5—,;@ 443}? ,;ﬂfr;;
#ﬁjﬁr’ﬁé&&oﬂwJAL&%‘b%aura;ram'!Bﬂ‘«fifﬁﬁé_ﬁi’iéﬂﬂ*ﬁ’ﬁr‘%ﬁ_f‘
£F ~JAL~ ¢ W= ﬁ‘“’ﬁ]"‘}‘iiﬁ'ﬁjﬁﬂﬁgﬂ%%"i°

4, 4ok i

+ Z 4z (Qatar Airways)#F 23 = & B P p E g2 - o Fdng it
2021 & 2 * &2 & iv3 & Freightos Group & ! %
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'*iaﬁ4 700 = b iBF 5 o
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#2.p # it (Robotic Process Automation, RPA)#x %‘*ﬁiiiriﬁ bk ~ 48
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. Singapore Airlines Ltd., SIA Group Business Update Q3 FY21/22 (ended
31 December 2021), 25 February 2022.
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1. IATA, Airline Industry Outlook, October 2021.
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14.
15.

16.
17.

[ATA, Economic Performance of the Airline Industry, October 2021.
Airline of the Year- Korean Air, Air Transport World, October 2021.
L EALT TR E TR

https://www. koreanair. com/in/en/footer/about-us/newsroom/11st/2022
0127-financial-resul ts-2021.

Cargo Operator of the Year- Qatar Airways, Air Transport World, October
2021.

Airline Market Leader- Jetblue, Air Transport World, October 2021.

. Asia-Pacific LCCs to Flourish after Pandemic?, CAPA Aviation, July

2021.

Asia Pacific Lags Behind International Connectivity Recovery, IATA
Economics’ Chart of the Week, 27 May 2022.

L RS IR TR

https://www. koreanair. com/in/en/footer/about-us/newsroom/11st/2022
0127-financial-resul ts-2021.

vy o a0 RF ESEERP 20227 37 15 o

Benzinga Insights, What Does JetBlue Airways’ s Debt Look Like? ,
January 22, 2021.

P PMASTFIE FAEKT PRI EE I giTp R 20227 57 6P o
(A kpsr) £ 34F > Jaime Chen, #az $AF KA 144 ~wTF £
TH BEEdH 0227 22 1Tp -

I FEPESR 0 BRE R Le T-AThesl AR - A 020210 97 19 o
FRUERTFE RN sz wSHRLE->2022% 47 1p -
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E P PR A S AR 2 gk 8 5 16 5Lt 9 % 4 % (1CAO SARPs Annex 16
Volume IV)-A & 4z {fLi‘ii(Sustalnable Aviation Fuel, SAF)f:4p® £ 2 iR A
B R A chig Gk o BE RS 2016 F % 39 B g R~ gt T REey
¥ dsit & £ 41 (Carbon Of fset and Reduction Scheme for International
Aviation, CORSIA) ;- 2017 & % 2 E &z & F & %4 € 3% (Second 1CAO
Conference on Aviation and Alternative Fuels, CAAF2) { Fria A sy whpt
HEFER 2P R AP WETARL c RARMITE 2T L R

O S FE o gL b S 3F %J {7 # ' % (Air Transportation Action Group, ATAG)
2021 # 2 &+ FlR § 7 %K%B o #2050 & P AR R3TR R L R (02 2005
ELAID)AFLIFRERFR T GIET R R DRI R IR
BB RS SN2 - o R A AT IRR] 2000 # e 230 530%-T1%
SR E (4@ 1) o

B2~ 3 5 BB Bk & FRIT I s AEREEY 72 A KD 5
Foo d Bl 2021 &2 5 TRAPEREORE P 36 TR F R g
#L o 36 TB@?]NEN’#BF&?J’I%‘; PR T REMd P EE RS 2 2050 &

Tif 4,490 R od A SEF WU HNTT B 2 g il e 2050 & F AR
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Q‘EDD . 2 7 Jo— ] AR
F8 1 S5 6epirsy s
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2015 2020 2025 2030 2035 2040 2045 2050
OPERATIONS AND INFRASTRUCTURE MARKET-BASED
o TECHNOLOGY (INCLUDING EFFICIENCY IMPROVEMENTS e SUSTAINABLEAVIATION EUEL MEASURE
FROM LOAD FACTOR)
2,500 —
C P)"kii’ p4 A A
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The state of sustainable aviation fuel (SAF) in 2021

360,000 100 million 36 countries
flights litres per with SAF

annum policies
2016: 500 flights 2016: 8 million litres 2016: 2 countries
2025: 1 million flights 2025: ~5 billion litres 2025: global agreement?

7 technical 70% average $13 billion

pathways CO, reduction N forward
purchase

201 6: 4 pathways 2016: ~60% reduction 2016: $2.5 billion

2025: 11 pathways 2025: ~80% reduction 2025: >$30 billion

Source: |ATA 2025 estimates

TR &R ¢ TATA «
W2 SPGB ET 7
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Expected SAF required for Net Zero 2050
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Status @ Batch delivery @ Ongoing deliveries

FAL kiR ICAO -
W4 237 ERAFRE ZEBELF

Vo R 3t 2020 & 10 2 URBEECR o v 2R 2021 £ 6 7 V4R A
ZFEYORBMIE S REERFFP e 2000 22 FRE2ZEL I M L PR
A w5 2030 F pR e E g 2019 # B0 10% 0 2040 & AP E Mg 2019 &
o 40% - Bl 5 G B WAy FRACLIEISE 0 J BlAo AR ER P s A (e
B~ AT BRI (Bl D R B B4 f4s) 0 BT A P RS L o

7000 2050
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Technology,
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Aviation Fuel

(SAF) and

operational

40.00 efficiency

Aviation
20,00 funding
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