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CAGR

2548 2549 2550 2551 2552 2553 2554 2555 2556 2548~2556

Hlaaasludssina
&uudu DCA 4426568 4,823,692 5376415 4,296,139 5,092,804 5653579 6,531,360 7,842,511 10,325,193 11.2%
suudu AOT 17,102,635 19,772,586 20,727,678 20,021,472 21,109,118 21,549,308 27,765,695 28,437,557 33,063,538 8.6%
59U 21,529,203 24,596,278 26,104,093 24,317,611 26,201,922 27,202,887 34,297,055 36,280,068 43,388,731 9.2%
Hlaaasssuinvdseind (n) 29,999,039 34,256,445 35433,805 33,683,888 32,828,075 36,690,283 41,605,432 47,694,714 55,227,292 7.9%
smfodu 51,528,242 58,852,723 61,537,898 58,001,499 59,029,997 63,893,170 75,902,487 83,974,782 98,616,023 8.5%

FnT1N15LAUTR

Hlaaasaaludssna 14.2% 6.1% (6.8%) 7.7% 3.8% 26.1% 5.8% 19.6%
{laaasseninvlseine 14.2% 3.4% (4.9%) (2.5%) 11.8% 13.4% 14.6% 15.8%
dn51n158uIn5 14.2% 4.6% (5.7%) 1.8% 8.2% 18.8% 10.6% 17.4%

Aun: AOT uay DCA, \fiaungeaiau 2557
(n) &undu AOT
dszanansil 2556 dusudayavvaunudiuaas AOT
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CAGR
sumsiiu 2549 2550 2551 2552 2553 2554 2555 2549~2555
sanstuing 20463733 23308495 22342145 22517047 21637221 21644398 18582337 (3.1%)
nauafiaidie 4,251,827 4,762,073 5,773,827 6,728,445 7418,362 8,725,383 7,542,037 10.0%
19nanuasLE 2,499,257 2,515,311 2,466,657 2,875,734 3,141,726 3,753,765 3,585,029 6.2%
unuaf 2,537,281 3,354 441 2,624,959 1,819,988 2,975,343 4,239,135 2,388,489 (1.0%)
TaGualne 2,741,923 2,084,766 1,184,326 753,151 1,406,138 2,430,001 1,817,879 (6:6%)
Ansuldfia 1,442,158 1337343 1,314,490 1,401,463 1,392,701 1515482 1718672

aflisn 926,827 996,814 918,992 1,001,111 1220538 1,363,056 1434284 75%
TaBuauas 742,850 762,028 734,030 654,932 769,554 912,649 1,027,212 56%
1nnafuadid 492,265 476,539 146,270 187,508 255,673 703433 903,405 10.6%
foATSuasial 1315323 1,206,930 1,104,283 814,221 671,320 674,627 858,638 (6.9%)
laniwafla 1,267,394 1,164,394 1,136,886 1,001,783 783,804 801,523 801,719 (7.3%)
wafiaudi 580,111 583,362 207512 329,197 413618 918,696 730,616 3.9%
83 uas 701,845 669,745 669,338 614,978 534,491 601,393 561,335 (3.7%)
daduad 338,238 281,080 374,077 339,250 335,661 370,996 387,701 2.3%
aulaflidauadialie - 14,293 59,882 96,543 92,464 182,845 82,167 -
fuq 11727999 12643869  12557,686 12801842 15190977 20833745 33,710,751 19.2%
5 54029031  56,161483 53705360 53937193 58230591 69,371,127 76132271 5.9%

Aun: AOT, wamaau 2557
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a anndunduiumslae nen. 1 2549 941l 2555

1

&en1sdu dszian 2549 2550 2551 2552 2553 2554 2555

greansiuing FSC 41.6% 41.5% 41.6% 41.7% 37.2% 31.2% 24.4%
nauasiaide LCC 7.9% 8.5% 10.8% 12.5% 12.7% 12.6% 9.9%
1nanuasnE FSC 4.6% 4.5% 4.6% 5.3% 5.4% 5.4% 4.7%
unwas LCC 4.7% 6.0% 4.9% 3.4% 51% 6.1% 31%
TaGua'lng FSC 5.1% 3.7% 2.2% 1.4% 2.4% 3.1% 2.4%
ausdulade FSC 2.7% 2.4% 2.4% 2.6% 2.4% 2.2% 2.3%
Laisn FSC 1.7% 1.8% 1.7% 1.9% 2.1% 2.0% 1.9%
Tazaauas FSC 1.4% 1.4% 1.4% 1.2% 1.3% 1.3% 1.3%
1ninasuasnd LCC 0.9% 0.8% 0.3% 0.3% 0.4% 1.0% 1.2%
foAllsuasiau FSC 2.4% 2.1% 2.1% 1.5% 1.2% 1.0% 1.1%
T1ainuasiad FSC 2.3% 2.1% 2.1% 1.9% 1.3% 1.2% 1.1%
wasiaide LCC 1.1% 1.0% 0.6% 0.6% 0.7% 1.3% 1.0%
duas FSC 1.3% 1.2% 1.2% 1.1% 0.9% 0.9% 0.7%
Faduas FSC 0.6% 0.5% 0.7% 0.6% 0.6% 0.5% 0.5%
duletiitauasiacia LCC 0.0% 0.0% 0.1% 0.2% 0.2% 0.3% 0.1%
auq n.a. 21.7% 22.5% 23.4% 23.7% 26.1% 30.0% 44.3%
574 FSC ("Lii'i’mﬁuﬂ) 63.7% 61.1% 60.0% 59.3% 54.8% 48.7% 40.4%
571 LCC ("Ln'i’mﬁw]) 14.6% 16.4% 16.6% 17.0% 19.2% 21.3% 15.3%
Auq 21.7% 22.5% 23.4% 23.7% 26.1% 30.0% 44.3%
374 100.0% 100.0% 100.0%  100.0% 100.0% 100.0%  100.0%

7inun: AOT, waraau 2557
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CAGR
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2528~2533 2533~2538 2538~2543 2543-2548 2548~2553 2528~2555 2555~2575
hian 6.8% 3.3% 5.6% 3.6% 3.9% 4.8% 5.0%
AiMa
U 16.7% 25.4% 4.7% 18.2% 15.4% 15.4% 6.9%
815 8.7% 3.5% 7.5% 5.0% 2.6% 5.4% 3.6%
ariuaannany 1.9% 1.3% 6.1% 11.8% 9.8% 5.7% 5.7%
awsnuiia 4.6% 2.6% 51% 2.5% -1.0% 2.7% 2.3%
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Taugedia 7.1% 10.2% 2.9% 5.8% 3.7% 6.2% 4.5%
awaanle 2.8% 3.2% 51% 4.7% 12.6% 5.8% 7.4%
e le 2.1% 5.6% 1.0% 9.5% 14.5% 6.7% 9.6%
wsaziuaaniiiangle 1.1% 12.5% -0.1% 12.2% 6.2% 8.3% 7.5%
inn: Tudv, 5797w Current Market Outook, 2544 - 2556
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CAGR
affluadia dszunanns
2528~2533 2533~2538 2538~2543 2543-2548 2548~2553  2528~2555 2555~2575
maluwaaesiuaanida  11.1% 12.5% (01%)  12.2% 6.2% 8.3% 7.5%
sywivatigayiuaantdasls way:
Au 12.4% 9.7% 5.0% 13.8% 3.6% 8.5% 4.0%
Tawgende 14.7% 6.4% 6.9% 4.2% 2.0% 6.6% 16.7%
agiuaannand (6.2%) 13.4% 3.1% 4.2% 13.8% 5.5% 6.7%
awanniia 13.8% 11.1% 4.4% 1.9% (2.7%) 5.8% 20.1%
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£1151 11.8% 7.3% 7.8% 0.9% (0.1%) 3.8% 0.9%
aLgale 0.5% 6.9% 6.2% 13.3% 6.9% 6.6% 9.4%

iun: Tudv, 51e97u Current Market Outiook, 2544 - 2556
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7iun: Tudv, 57897 Current Market Outiook 2556
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(a) Waganauiszannsiardaagsauduannuannni 1 & uau
(b) “Viftdiaya fasan IMF Lilddlawmeanislssananisilssannslull 2563

i 2 i 70



daui 2 uSEmiteenuannswe YN, MITTUATUNN

v voa
4. NINNWALNIINDIUNY

MamszrNalszmanasmsaunmeanmeeIms

mﬁ1J3zﬂ@ﬂﬁiﬁﬂiszwgﬁmﬂﬁLﬁuéﬁuuazmi'ﬁﬂﬁ’umqmiﬁ’ﬁzwimJizmﬁﬁaﬂaaﬁﬁaﬂduﬁ?ummﬁmmi
Aumesenhadsema Tassedumsfuazionssuimemdadngainiifaanudesms lumsdumanseimeiiiegsia
wazmsHeafien wail Uszmadfimaudstugalugaamassumstunazimauveiumadmnmddawalisza
fonssumsiiuserafimaitay wad 1Jsgmﬁﬁ'au114ajSl,um!,%ﬁmmﬁuﬁuﬁﬁﬁ“lu@qﬁiﬁi}ﬁiﬂé’%ﬂﬁumnéﬁ’uﬂszﬂau

@

UﬁﬂﬁﬁﬂﬂﬁﬁﬂﬁUWNﬂWiﬁT L‘I/Q‘I?,Jﬁ"l]ﬂiiilﬂWiﬁHm&’ﬂﬁVi’fNLﬁﬂ’J HAZINUOATINTAUN NN WO INA
\J 4' a = % a Y
mwmmaaunzmimumamqmma“lmmwmmaamamﬁlﬂ

awdidsingluased 8 dudie maiunssndndssmmazsanmneuiisrdmsvlszamalueide
ayTuoemAoaldimaauTngesenind 2554 541 2555 Taeludl 2555 Uszma InaiflusuduaesduiwiudTaoaron
it fisasmadvTaqegaiusudud vasiismaumaiivvenindeuiisriidunlundulszmemefuns uoenidealdga
figa wazmninreufisrnnlszmaiuuasszmaun lueFudinuduneneluginnediedeion sasmaanm

Y I
nmeemalugiinnmainazgeiivediaeriios

A
TN 8
a D] ' a
ﬂ]‘i!ﬂu’ﬂNﬁl1ﬂ5$!ﬂﬂﬂlﬂﬂﬁﬁﬂﬂﬁﬁﬂn‘]ﬂﬂ

Y

madumaiiszmalugiimaedions SueoniBedld 1 2554-2555

Hleaasidumadindssineg dasinisiiiuie

2554 2555 2554~2555
WLaLde 24,714,000 25,033,000 1.3%
1nea 19,098,000 22,354,000 17.0%
Fomlds 10,390,000 11,067,459 6.5%
dulatide 7,650,000 8,044,000 5.2%
Gaauy 6,014,000 6,848,000 13.9%
Adud 3,917,000 4,273,000 9.1%
Auwan 2,882,000 3,584,000 24.4%
Wieusng 391,000 593,000 51.7%
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g0 dnsdu NANT
Talé Als  A1lsan RASK- s T snfiuam .
NAIT  ANATS s CASK  RPKs ASKs audy  {leeds wiaviiu fia Juga
sansfudunush anduny dnfiunu duflunu RASK(a) CASK(b) Spread  (d7u) (@) fleess  (Fweu) Tuseliu  wiasdiu  wun1TRu
1 Jefstar/Jetstar Asia $ 3079 $ 129 4.2% 7.04 6.74 030 34,570 43,730 79.1% 204 86 $§ 358 Jun-13
2 AirAsia $ 1605 $ 316 19.7% 5.18 416 1.02 25,333 31,582 80.2% 219 72 °$ 223 Dec-13
3 Spicelet $ 949 § (200  (21%) 5.81 593 (012) 12171 16,338  745% 12.7 55 $ 173  Mar-13
4 Cebu Pacific Air $ 936 $ 55 5.9% 5.78 544 0.34 12,927 16,207 79.8% 14.4 48 $ 195 Dec-13
5 ThaiAirAsia $ 722§ 70 9.7% 5.88 531 057 10,829 12,951 83.0% 10.5 35 § 206 Dec-13
6 AirAsia X $ 74 $ 1" 1.6% 3.83 3.80 0.03 15,857 19,309 82.1% 3.2 19 § 376 Dec13
7 Tiger Airways $ 587 § (42 (7.1%) 372 398 (0.26) 12239 15779  77.6% 71 49§ 120 Mar-14
8 Indonesia AirAsia $ 510 $ (11) (2.2%) 454 464 (0.10) 9,293 12,136 76 79 30 17 Dec-13
wan (mdawlailn 8
Suduusnitsnuonu) 3.7% 5.22 500 022 79.0% $ 228
sonsfudlidasdugluuy
1 China Southern Airlines Group $ 15810 $ 242 1.5% 8.46 844  0.02 148,416 186,800 79.5% 91.8 561 $§ 282 Dec-13
2 ANA Group $ 15780 $ 650 4.1% 15.40 12.85 255 68,475 102,498 66.8% 49.0 226 $§ 698 Mar-14
3 Air China $ 15751 §$ 661 4.2% 8.97 8.66 0.30 141,968 175,677 80.8% 7.7 316 § 498 Dec-13
4 Qantas Group (excl. Jetstar) $ 14,889 $ 191 1.3% 10.64 1051  0.14 110,905 139,909 79.3% 48.3 312§ 477 Jun-13
5 China Eastern Airlines $ 14157 § 283 2.0% 9.31 943 (0.12) 120461 152,075 79.2% 791 478 ' § 296 Dec-13
6 Japan Airlines Group $ 12905 $ 1644 12.7% 15.49 1352 197 59,136 83,319 70.3% 38.9 222 § 581 Mar-14
8 Cathay Pacific Group $ 12,882 $ 482 3.7% 10.13 981 032 104,571 127,215 82.2% 29.9 192 § 671 Dec-13
7 Singapore Airlines Group $ 12,188 $ 207 1.7% 9.49 933 0.16 100,580 128,430 74.3% 220 103 § 1183 Mar-14
9 Korean Air $ 11572 § (18) (0.2%) 12.99 13.01 (0.02) 68,360 89,111 72.9% 243 147 § 787 Dec-13
10  Thai Airways International $ 6509 $ (44) (0.7%) 7.60 765 (0.05) 63,479 85,655 74.1% 215 100 $§ 651 Dec-13
waw (adawlailn 10
ﬁuﬁuusnﬁ'hunu) 3.0% 10.85 1032  0.53 75.9% $ 613
wvnanuasnLbs $ 637 $ 77 12.1% 15.69 13.79 1.89 2,759 4,063 67.9% 42 25 § 255 Dec13

an: sraudssirtluardayadiuaadvssuaasdnanisiiudnosiu
(a) RASK enwmanlaasia'ldannniseitfiuoumseia  ASK
(b) CASK nwiawlaeidldanaannnisafiuoiu (591 D&A, costs of operating leases wei'laisan  fuel hedging eflects, foreign exchange efiects and netfianacial charges) wnséina ASK
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