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12M TargetPrice (Bloomberg)

3685.56 JPY
/ Revenue - Net Profit - %Growth(yoyﬁ

Pry>y REV:¥102T +40%

NP:-¥14363B  +65%

REV: ¥1.71T +67%

+162%

NP: ¥89.48B

REV: ¥2.03T +19%

NP : ¥110.22B

2024F

+23%

+8%
NP : ¥121.29B +10% /
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SOURCE: BLOOMBERG//
TRADINGVIEW

ANA Holding Inc.

Fundamental Upside

16.4%

(REF. LAST PRICE: ¥3165.00 on 09/01/2024)
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/Investment Highlightb

* ~70% of ANA Holdings’ net sales are from Air
Transportation segment where ANA is the parent of All
Nippon Airways along with Japan Airlines. ANA’s also
consisted of Airline Related business, Trade and Retails
and Travel Services.

*  We believe that the stronger demand on inbound tourists
and leisure travelers for both international and domestic
passengers. The stronger demand of visits to Japan and
connecting demand between North America and China
may also lead to increase in passenger humbers.

* In addition, as part of our transition strategy towards
achieving carbon neutrality by FY2050, The ANA Group
has entered into a carbon removal credit procurement
agreement with 1PointFive, an American company
specializing in direct air capture (DAC) and storage of
Cco2.

* Recover in passenger demand also lead to increase in
operating revenues and income on sales from airport
retail outlet along with tourist souvenir wholesaler. (ANA

(ESTA, ANA DUTY FREE SHOP and FUJISEY) /

Technical Outlook
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Resistant : 3300 // 3500
Support: 2990 // 2850
Take Profit: 3450 // 3650
Stop Loss : 2800
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