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FY2023-2024%%&F38/FY2025B1%

BME

mFY2023(3 0 0 MmflaEkEEICEE, BEEFEZEBIT1,400EMIIC EAEIE
mFY2024;:@ 845 #E FA8IZEBIT1,700/ZM. FY202581%(32,000{EM (I EFHEIE

mEMEY PRI, FY2023%215%27-V60MA o T0MICEE (AAH4Em#33%) . FY20241314kZ7- 1Y) 80
(fic 4 £ 1%935%)

| = | EBIT O/ @
=)
25,000 19,300 21,000 () EBIT mm )25 EBITw—< Y (3)
20,000 16,530 2,500 0 12%
0 . 10%
2.000 9% 9%
15,000 ; 9%
2,000
1,500 1,700 .
10,000 1,000 1,400 6%
¢ 'm
0 0 0%
FY2023F48 FY2024F48 FY2025B4Z FY2023F% 48 FY2024% 48 FY2025B4&
| WA - BB | SEfsET/ASK
FY2023F48 FY2024#7i8 FY2025#ii2 FY2023F#8L (%) FY2023F48 FY20248ii2 FY20255712
% b Ly IR o = BB LY —ERF v ) TEE 100 106 112
(USD/bbl) 103.3 110.0 110.0
100 101 101
K /x4 E3h (USD/bbl) 82.0 90.0 90.0 56 100 197 154
#% (M/USD) 143.2 145.0 145.0 ast 100 106 112

(1) EBIT=847%5 - ‘EAFTERAIFEE (HRAIFHEL oMEFOBHBNZ 2B Wb D) (2) MAS=RtOmEEICRET 20+ F|z (3) EBITY— »=EBIT/7E LIzt
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19000 900 13,360 ' 1,400 o 1,200
12,000 1,200 1,040 '
1,000
9,000 '
1,910 00 2,430 800 500
0000 Wls30 /2200 [ll670 2230 00 /" 3,200 o 340 o
3,000 1,150 1,430 ool 20
B BE B « e BN Bl
A1)560 A 2,010 A 2,160 0
A 3,000 A 200 A 40 A0 A 40
FY2023%48 FY2024F48 FY2025 B 12 FY2023F48 FY2024 548 FY2025 812
(i : 5m) FY2023  FY2024  FY2025 T FY2023 FY2024 FY2025
" ¥4 ¥4 Bz M ¥4 ¥4 BiE

ILH—ERFv YT 11,900 13.360 14.100 INH—EREv YT
1330 1670 2000 EEpE 1,040 1,100 1,200
2 AN/EF - a2 —2 1,910 2230 2430 TAN/ B - A7 -2 340 440 500

Z0ft (55T - BED) 2,200 2,900 3,200 Zoft (T - ZES) 30 120 140
AR A1,560 A2,010 A2,160 EEAEE A40 A0 A%0
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 FEREXDIE. MEEXFEELI AV, ZOMEE—T—THIGLTHEY LA
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(Ef7 2 EM)

Pl 6
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ZL—ERF¥ U7
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BEYMEEIRA
Z DI

A

LCC

AN/ ER - A9 —R
Zoftt (51T - B5E%H)

BRME
BRmE LS

Z DffRZ®

EBIT

FF

ZVY—EXZ ¥ U7
LCC

TAIN/ER AT —R
ZDf (5&1T - Z5EH)

(1) 2 DBIN =MZEEM T - Z DMOUNA - FoRREELR

FY2023
Fi8

16,530
13,230
6,240
5,520
1,330
140
750
1,910
2,200
A1,560
15,450
3,570
11,880
320
1,400
1,040
30
340
30
A40
900

- WA

G

19,300
15,030
7,100
5,980
1,670
280
1,150
2,230
2,900
A2,010
17,750
4,350
13,400
150
1,700
1,100
130
440
120
AS0
1,000

FY2024
FY2023F 8=

+2,770
+1,800
+860
+460
+340
+140
+400
+320
+700
A 450
+2,300
+780
+1,5620
A170
+300
+60
+100
+100
+90
A5S0
+100

FY2023F#8LL
+16.8%
+13.6%
+13.8%

+8.3%
+25.6%
+100.0%
+53.3%
+16.8%
+31.8%
+14.9%
+21.8%
+12.8%
A53.1%
+21.4%
+5.8%
+333.3%
+29.4%
+300.0%

+11.1%

@
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ASKEIELL @ +6%

+IEREIE (RS - ERR)
A FFIZER, (AR - BRE)

ERRE
+460

EREiRE i
+860

[ J
1,400
FY2023
EBIT¥3E

EYEE

+340

@
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+700  AA450
_ 1} 1k 2
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e lcc 320 ] msm;gﬁmo)
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a0 [N (5] el
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- +53.3%
Z DR
A170 !
ANEG&E A190 |A12.8%| -
A & AL0
BimE A190
L4 A1,100
&5 A1,520 1,700
A B - Z Ot FY2024
+2,7701EM (+16.8%) A2470(EM(A16.3%) EBIT®48
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0 %ﬁﬁusﬂﬁ?éwgﬁgééiumﬁ&oo\E$%E%ﬁ®%ﬁﬁ4b&%%%§t%b4—wF
B ERBIEE. A =V F7y7icmli =Bl A% S S 2R

I REFE (Cv2019(1)k) I Ei{f (cv2019(0)t)
100% <EBEXR> RS ¢ +35pt TREE © +1pt
BREEHEES  +10pt B © Alp
MMEME : +28pt FEME : +3pt
75% >— e A +73% +76%
74% 76% 79% 77%
50%
BE
25% T16%TEE
0%
01 02 03 04 CY2019 Mg FY2023%48 FY2024 %18
100% <EHER>
75% 94% 95% 95% 93%
s wames : +ept +15%
50% B wsms oot +9% 2+
M%EE | @
25%
0%
Q1 Q2 Q3 Q4 CY2019 W& FY2023F48 FY2024F18

(1) CY2019=2019&1F ~12H8
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FY2023-FY2024EEF18m11R |

0 EE - BAKRE (FLY—EXF v UT)

FY2024 FY202581%

CY2019% FY2023

EFmRESR o 718 FY2020 58k
REULA (EM) 5,312 6,240 7,100 +33.6% +13.8%
HERES (FA) 9,796 6,639 7,459 A23.9% +12.4%
RPK (BEAAF*A) 48,822 36,574 40,689 A16.7% +11.3% +6.9%
ASK (BAE+0) 55,177 47,324 49,997 A9.1% +5.6% +6.1%
HIEEERNBZ (%) 88.5 77.3 81.4 A7.1pt +4.1pt + 0.6pt
Hif () @ 54,229 93,576 95,281 +75.7% +1.8%
A=K () ® 10.9 17.0 17.5 +60.5% +2.8%
A=y hLRzZa— () @ 9.6 13.1 14.2 +47.7% +8.3%

cvznet | FYzes FY2025E18
R Az T A
42 5,520

REIA (BF)
BEREHR (FA)
RPK (BEAA*E)
ASK (BREx0)
BEEFHBAE (%)
i () @
A=K () @

1=y bl RzZa2— (B @

(1) CY2019=2019&18~12H8

55 5,980 +7.9% +8.3%
38,368 35,214 36,129 A58% +2.6%
29,070 26,052 27,384 A53% +5.1% + 1.6%
36,539 35,162 35,457 A3.0% +0.8% + 0.5%
79.6 74.1 77.2 A?2.3pt +3.1pt + 0.8pt
14,445 15,686 16,574 +14.7% +5.7%
19.1 21.2 21.9 +14.7% +3.1%
15.2 15.7 16.9 +11.3% +7.5%
(2) Bfi=RERA/BERELE () 4 —L F=IREXA/RPK  (4) 2= b L RZ a2 —=REINA/ASK

©Japan Airlines, ALL rights reserved.
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3-7 FY2023-2024%EFAEH01 | B ¢0)

EREMEE

CY2019W FY2023 FY2028

YR (BFR)
EYExEE (Fhv)

EEHM (F/ke)

ERNEMEE

'-.-'ns :*l.a\
= ’ R e

597 1,000 1,220 +104.1% +22.0%
398 425 569 +42.9% +33.8%
150 235 214 +42.8% A9.0%

CY2019) FY2024

YR (BEFR)
BEYE*EE ()

EEHM (F/ke)

(1) CY2019=2019F1F ~128

209 +62.5% +70.0%
359 307 457 +27.5% +48.9%
58 64 75 +29.1% +16.9%

©Japan Airlines, ALL rights reserved. 34



3-8 FY2023-2024%#EFMaiig | LCC

RERA (BF)

BEREHR (FA) 1,126
RPK (BEAAFA) 6,126
ASK (BAExR) 7,980
ﬁfir“r“frlﬂﬂf (%) 76.8%
Hif (M) ( 48,470
A—LF (A) @ 8.9
Iz-y kL RzZ2— () © 6.8
RERA (EM)

BERES (FA) 837
RPK (BAAFA) 891
ASK (BRE+xA) 1,289
EEEEANRE (%) 69.1%
Hifi () @ 14,673
4—LFK (B @ 13.8
Ay bbR=a2— () @ 9.5

(1) E=RERAN/EERER (21— F=KEWNA/RPK (3)1=v b L RZ 12 —=KEINA/ASK

+36.4%

1,320 +17.1%
1,257 +18.5%
9,627 +20.6%
75.4% Al.4pt
56,708 +17.0%
10.3 +15.7%
7.8 +13.6%
+60.0%

1,072 +28.1%
1,607 +80.3%
2,123 +64.7%
75.7% +6.6pt
18,403 +25.4%
12.3 A10.9%
9.3 A2.5%

©Japan Airlines, ALL rights reserved.
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AR e HOHIH Rl & B A — 1 K
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I
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o e o ASK
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FY2023-2024%EF8 | BHBRR - *Fvvy>a70— @

(BEAL 1 f2F)
EREMBIREE EE Fees | P20 sk

BB 26,340 27,170 +830
B FalE 8,790 8,860 +70
B2EAR® 8,840 9,550 +710

. 33.6% 35.1% +1.6pt

% 24 (2)(5)
B S AR (%) (40.2%) (41.6%) (+1.4pt)
D/EL >+ (f£) G 1.0x 0.9x A0.1x

0.2x 0.2x +0.0x

> B N <) (4)(5)
v FD/EL > F ({5) (0.0x) (0.0x) (+0.0x)
ROIC (6 7.1% 7.9% +0.8pt
ROE ™ 10.6% 10.9% +O.3pt (1) BCEXR=BEHOMBEEIZIRET 25D

(2) BEEALKR=F[IUMBERBIFALE
(3) D/EL ¥ F=KFFaE/HECEX
(4) *v FD/EL>F =(BRFAB-REB &L

. =y FY2023 FY2024 | ., _ UREREY) /8EEE
Eﬁ#'\' ‘7717D—ﬁ+§-% 48 X418 R R E B) ORDEFIE, NATYUY R - T7A4F>
2% 10K L - Ao B 31
BX*vvavn- 3,750 3,320 A430 (6) EBIT(R31%)/H0e - AR A E* T4

"EEBE=HNEEFFREDEE —RER

?X K;F vy / 2 70— A2,3OO A3,080 A780 SBE BB TR D EE
. s O— ® 1.450 240 A1210 (1) Bt IICREYT 2 YA/ e -
7U—Fvyvyaz HRE AR
vy 2 70— A1,010 A530 +430 ®) 7U—FrvyraTn—=ERFrva
7A—+®EF vy aT7A—
EBITDA © 2,880 3,310 +430 (9) EBITDA=EBIT -+ &) &
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FEBENEDHEICK Y, LCC, 2AI)V/ER/ - a7 —R, ZDfth (k1T - FFEF) FFXR
@ﬁgﬁ\k ERRZRSNCFY2024h o BREEBI DN 2 FRIL L. FENF—-F7+VF
&9 S

| mxmmn s | memmn EBIT
FY2023 FY2023
(BEf2 : M) (Ef : fEF)
ek AR Fait fEekAH FEEL
INH—EXF¥ YT 11,930 11,900 ZVY—ERF¥ )T/
1,330 1,330
LCC @ 20 30
TAIN/ER - A" —R 340
TAIN/ER - O —R 1,910
4T o BAES
Z 0t (5T - BHED) 2,600 2,200 e (D » St 420 30
EEREEEE A1560 EIE A EER A0

o EXFEWEBIOTENE - EBITICOWTIE, HAEERELOBENFETHBELLBDTHY ., FELT A FRIDOFTFLERE - FIZETEHY LA
o EEM\ERXD I, MEEBXRFEELI AV b, ZOMEF—H—THIELTEY £EA

o SHRUNEBEL-—INOEFFICLY, FRNICEEINIAEEL DD, HETHEENABETHD 2T TABRNET
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