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(Dec.) 2023 2024 2025F 2026F 2027F

Revenue (Wbn) 1,277 1,461 1,427 1,446 1,513

OP (Wbn) 182 163 66 119 156

OP margin (%) 14.3 11.2 4.6 8.2 10.3

NP (Wbn) 134 96 61 74 103

EPS (W) 2,564 1,834 1,176 1,417 1,971

ROE (%) 112.5 51.2 23.5 22.5 24.6

P/E (x) 4.6 5.2 7.6 6.3 4.6

P/B (x) 4.0 2.1 1.6 1.2 1.0

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

272450 KS · Airlines 

Jin Air
Sustained cost pressures

2Q25 review: Increased cost pressures amid falling yields 

For 2Q25, Jin Air posted revenue of W306.1bn (-0.7% YoY). Domestic RPKs (-6% YoY) and 
yield (-10% YoY) declined, but the impact on overall revenue was partially offset by a 4% 
rise in international RPKs driven by Japan route expansion.  

Meanwhile, the firm swung to an operating loss of W42.3bn (from a profit of W0.9bn in 
2Q24)—its first second-quarter loss since the pandemic period (2020–2Q22). The main 
drag on bottom line was the decline in domestic yield. While international yield held 
steady YoY, costs jumped 13% YoY due to increases in depreciation expenses (from fleet 
expansion), airport handling fees (from higher operating volume), and maintenance 
expenses. 

Macro headwinds and Japan uncertainty vs. expectations for a Chuseok boost  

In 3Q25, we expect Japan routes to continue to face oversupply and soft demand due 
to earthquake fears. The recent easing of the won’s strength also suggests that the firm 
may no longer be able to avoid the impact of the weak macro environment. While 
stabilizing oil prices are positive, lower fuel surcharges should continue to limit top-line 
growth. As such, we forecast operating profit to continue declining in 3Q25 (-38% YoY 
to W25.1bn).  

Nevertheless, we expect an earnings recovery to begin in 4Q25, supported by the
longer-than-usual Chuseok holiday. We also expect bookings on Japan routes to
partially recover as earthquake fears subside. China’s visa-free entry policy is another 
factor that could help boost demand. 

Lower TP to W11,000; LCC integration likely to generate synergies 

We cut our target price for Jin Air from W13,000 to W11,000 (based on an EV/EBITDA of 
2.8x; peer average), as we revised down our earnings forecasts in light of the weak
2Q25 results. Downward yield pressures are likely to persist for the time being, pushing 
back the optimal timing for full-scale buying. That said, from a long-term perspective, 
the planned integration with Air Busan and Air Seoul should generate positive 
synergies. If such synergies become visible, a case for a valuation premium could take
shape.  
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Table 1. 2Q25 review (Wbn, %, %p)

 2Q24 1Q25
2Q25P Growth 

Preliminary Mirae Asset 
Securities Consensus YoY QoQ

Revenue 308 418 306 294 310 -0.7 -26.7

OP 1 58 -42 1 -5 TTR TTR

OP margin (%) 0.3 13.9 -13.8 0.2 -1.5 TTR TTR

Pretax profit -7 58 -20 1 1 RR TTR

NP -6 46 -16 1 0 RR TTR
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, WISEfn, Mirae Asset Securities Research estimates 

 

Table 2. Earnings forecast revisions (Wbn, %)

 
Previous Revised % chg. 

Notes 
25F 26F 25F 26F 25F 26F 

Revenue 1,432 1,416 1,427 1,446 -0.4 2.1 Adjusted yield forecasts 
OP 149 158 66 119 -55.9 -24.5 Higher depreciation/labor costs

Pretax profit 137 141 79 97 -42.3 -31.7  

NP 106 108 61 74 -41.9 -31.8  

EPS (W) 2,024 2,077 1,176 1,417 -41.9 -31.8  
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

 

Table 3. Quarterly and annual earnings (Wbn, %)

 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026

Revenue  430 308 365 358 418 306 354 349 1,461 1,427 1,446

Domestic 58 73 69 65 46 61 63 56 265 226 217

International  348 214 271 269 343 220 266 268 1102 1097 1123

Other  24 21 24 25 29 24 25 25 94 104 106

OP 98 1 40 24 58 -42 25 25 163 66 119

OP margin (%) 22.9  0.3  11.0  6.6 13.9 -13.8 7.1 7.1  11.2  4.6 8.2 

Pretax profit  87  -7  54  -11 58 -20 21 20  123  79 97 

NP  68  -6  42  -9 46 -16 17 15  96  61 74 

Domestic       

ASK (%, YoY) -8.4 -6.8 -1.5 -3.3 -9.4 -1.7 -5.0 -5.0 -25.1  -5.0 2.0 

RPK (%, YoY) -11.3 -8.6 -10.2 -4.6 -14.4 -5.6 -2.5 -6.7 -20.6  -8.7 1.2 

L/F (%) 84.5 87.6 85.1 84.0 84.5 83.8 88.2 83.2 89.6  86.1 83.7 

Yield (%, YoY) -4.7 1.1 1.2 -0.6 -8.1 -10.2 -1.8 -6.4 2.7  2.0 -5.2 

International      

ASK (%, YoY) 25.1  18.9  12.8  16.6 4.3 4.7 5.0 4.0  269.2  18.3 4.0 

RPK (%, YoY) 27.9  22.2  13.0  19.7 2.8 3.5 5.3 3.6  308.1  20.6 3.4 

L/F (%) 91.0  88.7  87.7  90.7 89.7 87.7 88.0 89.7  87.7  89.4 88.4 

Yield (%, YoY) 28.2  8.7  3.3  -11.0 -2.8 0.0 -5.3 -2.2  7.6  0.7 -1.0 

Jet fuel (US$/bbl) 104  99  93  87 91 80 83 83  96  85 83 

Avg. USD/KRW rate  1,328  1,371  1,359  1,396 1,453 1,404 1,400 1,400  1,364  1,414 1,400 
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

 
  



Jin Air 

Mirae Asset Securities Research   3 

August 11, 2025

Figure 1. International passenger capacity  Figure 2. International ASKs 
 

 

 

Source: CAPA, Mirae Asset Securities Research  Source: CAPA, Mirae Asset Securities Research 

 

Figure 3. Domestic LCCs’ international traffic trends 
 

Source: IIA, Mirae Asset Securities Research

 

Figure 4. Domestic and international yield trends  Figure 5. Domestic and international L/F trends 
 

 

 
 

Source: Company data, Mirae Asset Securities Research  Source: Company data, Mirae Asset Securities Research 
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Figure 6. CASK comparison  Figure 7. Korean LCCs’ M/S on short-haul international routes
 

 

 

Source: Company data, Mirae Asset Securities Research  Source: IIA, KAC, Mirae Asset Securities Research 

 

Figure 8. IIA long-haul passenger traffic growth (vs. 2019)  Figure 9. IIA short-haul passenger traffic growth (vs. 2019) 
 

 

 

Source: IIA, Mirae Asset Securities Research  Source: IIA, Mirae Asset Securities Research 
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Jin Air (272450 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F
Revenue 1,461 1,427 1,446 1,513  Current assets 681 731 790 842
Cost of revenue 1,179 1,247 1,211 1,235  Cash & equivalents 135 95 127 146
GP 282 180 235 278  AR & other receivables 49 48 48 50
SG&A expenses 119 114 116 121  Inventory 1 1 1 1
OP (adj.) 163 66 119 156  Other current assets 496 587 614 645
OP 163 66 119 156  Non-current assets 546 593 687 733
Non-operating profit -40 13 -22 -21  Investments in associates 4 4 4 4
Net financial income -1 -11 -22 -21  PP&E 1 1 1 1
Net income from associates 0 0 0 0  Intangible assets 3 3 2 2
Pretax profit 123 79 97 135  Total assets 1,227 1,324 1,477 1,576
Income tax 27 18 23 32  Current liabilities 583 643 721 713
Profit from continuing operations 96 61 74 103  AP & other payables 15 15 15 16
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 106 313 434 411
NP 96 61 74 103  Other current liabilities 462 315 272 286
Attributable to owners 96 61 74 103  Non-current liabilities 413 389 389 394
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 321 299 299 299
Total comprehensive income 88 61 74 103  Other non-current liabilities 92 90 90 95
Attributable to owners 88 61 74 103  Total liabilities 996 1,032 1,111 1,107
Attributable to minority interests 0 0 0 0  Equity attributable to owners 231 292 366 469
EBITDA 261 181 244 292  Capital stock 52 52 52 52
FCF 329 72 206 304  Capital surplus 296 96 96 96
EBITDA margin (%) 17.9 12.7 16.9 19.3  Retained earnings -107 155 229 332
OP margin (%) 11.2 4.6 8.2 10.3  Minority interests 0 0 0 0
Net margin (%) 6.6 4.3 5.1 6.8  Shareholders' equity 231 292 366 469

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F
Operating cash flow 329 72 206 304  P/E (x) 5.2 7.6 6.3 4.6
NP 96 61 74 103  P/CF (x) 1.4 2.0 1.9 1.6
Non-cash income/expenses 255 176 170 189  P/B (x) 2.1 1.6 1.2 1.0
   Depreciation 97 114 124 135  EV/EBITDA (x) 1.3 2.4 2.0 1.5
   Amortization 1 1 1 1  EPS (W) 1,834 1,176 1,417 1,971
   Other 157 61 45 53  CFPS (W) 6,724 4,554 4,678 5,585
Chg. in working capital -28 -176 -42 15  BPS (W) 4,614 5,780 7,197 9,168
Chg. in AR & other receivables -2 1 0 -2  DPS (W) 0 0 0 0
   Chg. in inventory 1 0 0 0  Dividend payout ratio (%) 0.0 0.0 0.0 0.0
Chg. in AP & other payables -2 4 0 0  Dividend yield (%) 0.0 0.0 0.0 0.0
Income tax -13 -11 -23 -32  Revenue growth (%) 14.4 -2.3 1.3 4.6
Cash flow from investing activities -113 -174 -122 -76  EBITDA growth (%) -4.5 -30.6 35.0 19.4
Chg. in PP&E 0 0 0 0  OP growth (%) -10.5 -59.7 80.9 31.3
Chg. in intangible assets -1 -1 0 0  EPS growth (%) -28.5 -35.9 20.4 39.2
Chg. in financial assets -96 -81 -28 -30  AR turnover (x) 35.4 34.3 35.2 35.8
Other -16 -92 -94 -46  Inventory turnover (x) 1,231.9 1,689.3 1,729.5 1,760.2
Cash flow from financing activities -131 149 71 -74  AP turnover (x) 0.0 0.0 0.0 0.0
Chg. in financial liabilities 94 185 121 -23  ROA (%) 8.8 4.8 5.3 6.7
Chg. in equity 0 -200 0 0  ROE (%) 51.2 23.5 22.5 24.6
   Dividends  0 0 0 0  ROIC (%) 165.2 27.9 23.5 25.0
Other -225 164 -50 -51  Debt-to-equity ratio (%) 430.6 353.2 303.4 236.0
Chg. in cash 85 -39 31 19  Current ratio (%) 116.8 113.6 109.5 118.2
Beginning balance 50 135 95 127  Net debt-to-equity ratio (%) -71.2 -10.9 8.2 -8.7
Ending balance 135 95 127 146  Interest coverage ratio (x) 7.2 1.8 2.4 3.0
Source: Company data, Mirae Asset Securities Research estimates 
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Company Date Rating TP (W)  

Jin Air (272450) 08/11/25 Buy 11,000
 01/21/25 Buy 13,000
 10/15/24 Buy 14,000
 01/23/24 Buy 18,000
 08/14/23 Trading Buy 18,000
 03/24/23 Trading Buy 19,000
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