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FXLlA (7))

SEFIH(FX)

BUY
48,000 (=2

Upside (%) 49.1
SR 7t (09/13, ) 32,200
Consensus target price (&) 48,750
Difference from consensus (%) (1.5)

Forecast eamings & valuation

Fiscal yearending 2009 2010E 2011E 2012E
IS (Aote!) 61 112 133 148
FA0[ (HAR) 0 20 26 32
&0[9 (M) 1 18 23 26
EPS (&) 144 2111 2,688 3,127
ELE (%) 96.0 1,360.9 274 16.3
PER (X) 193.1 1563 120 103
EV/EBITDA (X) 209.8 101 7.3 49
PBR (X) 4.7 4.0 3.0 2.4
ROE (%) 24 301 287 257
Performance

(%) M 3V 6M 12M
Ao+ E (6.2) 142 11.0 96.3
KOSPICHH| dth+1E  (9.3) 56 1.6 86.2
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Trading Data

A7ESY (&ofe)) 270
FETAR () 6
Free Float (%) 704
52% | WA (2) 38,050/ 16,050
ZHeHCi = (3M, M) 3
2= ARXEE (%) 16.9
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Appendix
ZU/Ql 3 Ml Hiu

258 SHHEO| EXPEDIA PRICELINE HIS HUAT’\IC?USSQ\NA ROBRI%COiﬁ TUI TRAVEL TOUR EIFFEL
™27t (09/10, USD) 27.8 44.3 25.9 323.2 23.2 1.5 0.4 3.5 69.4
A|7HE (#OHySD) 233.4 514.3 7,357.0 15,636.3 793.5 1,303.4 125.7 3,907.4 376.9
A& (%)
M (13.8) (7.3) 5.1 9.9 (3.8) 12.9 (10.9) 14.4 (1.6)
3M 12.6 10.8 26.3 78.3 11.4 16.2 6.1) 5.4 14.7
6M 13.7 5.1 13.1 341 9.7 4.6 (12.9) (16.2) 8.4
12M 99.1 49.2 12.6 99.3 (4.1) 38.1 (5.8) (10.7) 38.6
At +2AE (%)
M (13.0) (6.5) 5.9 10.7 (3.0) 13.7 (10.1) 15.2 (0.8)
3M 10.0 8.2 23.6 75.7 8.8 13.5 8.7 2.8 12.1
6M 15.8 7.3 156.3 36.3 11.9 6.8 (10.7) (14.0) 10.6
12M 90.7 40.8 4.2 90.8 (12.5) 29.7 (14.2) (19.1) 30.2
PER (X)
2009 184.8 n/a 191 30.7 16.3 27.3 6.5 n/a n/a
2010C 17.2 23.5 15.5 26.3 15.4 19.3 43 10.2 8.4
2011C 13.0 16.9 13.3 21.4 10.7 17.7 4.0 9.4 9.0
PBR (X)
2009 4.5 6.1 2.8 7.5 1.2 3.5 n/a 1.2 0.8
2010C 41 5.8 2.6 8.7 1.2 n/a 41 11 0.7
2011C 3.2 4.6 2.2 6.3 11 n/a 2.1 11 0.7
IEHLEE (%)
2009 (37.3) (39.0) 0.6 241 (0.5) 2.5 (13.6) (21.8) 28.9
2010C 89.0 76.9 10.2 28.3 19.1 43.8 0.1 (3.9 (27.4)
2011C 22.1 20.6 11.5 20.7 11.6 9.1 5.8 1.3 (1.3)
HAO|ALEE (%)
2009 (78.1) (96.3) 18.7 62.7 36.3 (4.8) 4.7) (38.1) =
2010C 8,364.8 7,960.6 9.5 59.5 20.3 46.5 19.8 (6.6) 98.7
2011C 32.3 35.3 156.3 28.7 27.3 6.5 10.3 22.3 (2.0
TO|ALFE (%)
2009 66.8 A el 168.6 52.8 (13.8) 68.3 A7 HX|
2010C 1,276.1 5 434 0.7 35.6 60.3 n/a 5 A
2011C 32.0 38.2 19.7 31.0 43.9 10.2 n/a 129.1 119.2
HAO|AE (%)
2009 0.4 0.3 22.8 20.1 2.2 24.3 9.7 2.9 30.4
2010C 17.2 15.6 22.6 25.0 2.2 24.8 11.6 2.8 83.2
2011C 18.7 17.5 23.4 26.7 2.5 24.2 12.1 34 82.7
Z0|AUE (%)
2009 0.7 2.9 (85.7) 9.7 0.7 17.5 2.1 (1.9) (25.0)
2010C 2.0 (3.9) 10.1 20.9 1.0 14.8 41 0.2) (65.9)
2011C 14.4 12.4 13.2 16.4 1.2 16.4 n/a 0.7 22.4
ROE (%)
2009 2.4 (5.4) 12.0 48.5 7.3 13.4 n/a (1.0) (15.7)
2010C 27.0 25.6 16.6 32.3 9.1 n/a n/a 9.8 5.1
2011C 21.7 29.5 19.7 32.4 14.3 n/a n/a 121 13.7

XI2: Bloomberg (2010 98 102 MM A J1F), KBEAEH
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01/ A= 801%e

20{ 2la|
ASK Available Seat Kilometers
Km 018 7ts8t 2oz AR R 3532 K&
RPK Revenue Passenger Kilometers
KmE oz QML= 52 &
AFTK Available Freight Tonne Kilometers
Km& 0| 7t5% 323CR 327 R0 3ude X8
FTK(=RTK) Freight Tonne Kilometers
KmE 222 QML= 3lEd
L/F Load Factor

0424 Load Factor=RPK/ASK 3}2 Load Factor=FTK/AFTK
Y=7|F0|7| 2ol|, LN O |/F 80%E 100%2| 7tSER QIAISICE. (2 =M0| 40])

Yield 2¥aez

MOPS Mean of Platts Singapore : A7tXZ2 HEF SHE7}

AstE skE &4t 4 WHe HEsHK| k1 +&5k= 3iE

axslE SIES #5800l UM RS 5 2E4H L UWHE WS £58 & UCE HOUE 3=
Hfea2 ASAE AEIZ HOjA| B 42

A S84 oA I7|X|&E X &3E A5 Foj o024

I7|X| 244 AN 7K &F 25 7002 & (=YY= $244)

I7|X| 2244 AL 7R &F 28 1244

AL L HBAZE Helots SXIQ GFAL Q2|0 T2t HX[oAe U U S48 2x8t
e = 20| F Y HIFAS 28 Sl

UHT of U AY 7170 2 E o URt 5 L Bt

FIT Free Individual Travel (FHEXHRO{H)

ASP Average Sales Price

AL =2 Bz Bt
X&: KBEASH
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Free Cash Flow
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Multiples (X, %, #)
PER
PBR
PSR
EV/EBITDA
HE+AE
EPS
BPS
SPS
DPS
FAGRE (%)
ROA
ROE
ROIC
FIIRIE (%, X)
FAHIZ
=xi3HE
REtlg
IRl &
2SYRE (3])
BN
HEHHEEE
QBN IS
THYRZRZ (%)
FoRhEHIE

AYU=HE

%) EPSE 2HHEIA EPS

2008

2008

139.8

1.8
1.0
34.8
0.2
74

5,856
9,913

20

0.7
1.2
n/a

52.0
n/a

219.2

n/a

1.0
12.4
n/a

28.5
0.0

2009

2009

193.1
4.7
3.8

209.8
0.1
144

5,981

7,307

50

1.5
2.4
1.8

7.5
n/a
252.1
n/a

0.8
8.4
n/a

0.8
0.0

2010E
104

=

2010E

15.3
4.0
2.4

10.1
0.1

2,111
8,044
13,316
20

18.6
30.1
312.2

54.4
n/a
276.4
n/a

1.2
10.6

n/a

11.5
0.0
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2011E
128
107
76
10
0
21
21
20
1

0
38
33
0

0
33
5

0
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2011E

12.0
3.0
2.0
7.3
0.6

2,688
10,712
15,786

200

19.5
28.7
164.5

421
n/a
325.0
n/a

1.1
13.3
n/a

13.5
0.0
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154
138
106
1
0
22
15
15
0
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39
34
0

0
34

2012E

10.3
2.4

1.8
4.9
1.5
3,127
13,639
17,583
470

18.7
25.7
175.6

34.0
n/a
407.2
n/a

1.0
14.6
n/a

9.0
0.0
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Compliance Notice

2010 9F 142 M PA= H7(2Aet SEet ol 27 YoM, & AR TARRY HEAIE dF3lAel RIISHE 2RI AR SEUCE of A=l AlfE WES2
=019 ojAE Felop| BEstn oM, 9Fo| fEeh U0|L ZHIL0| HYEIUSE IGCE 2 RZ2E J|2 FXKOIA AR B ZE AHMO| iEU Cf.

= NEE WY ARE 7|22 B FAEL AN22M EF F7F SR {9 HfEHD OE 4 ASLICH

SHEBIAIO] CHE &2 27F EXOlA

7|94 LUEUR} EXjolA EEEST H|2 DEE0| £ U KBEXEH SR}
ZEE 2009/12/03 BUY 31,000
2010/01/19 BUY 39,000
2010/03/23 BUY 39,000
2010/04/16 BUY 45,000
oooe by mow —
2010/07/13 BUY 48,000 40,000 - f—
2010/08/02 BUY 48,000 i
2010/09/14 BUY 48,000 40,000
20,000
10,000 -

Il
20052009 2010

= FASE HEIE (= 1E 71%)
A& (Sector) OVERWEIGHT (H|Z=itH) ANZH| 7% ol& &5 ollg
NEUTRAL (5&) AZOHH| =7%~7% TAUE ole
UNDERWEIGHT (H|554) AIETHH| 7% Ol<t 5k2t o
7|1 (Report) BUY (n§<) Y HEFIH15% oY M5 oy
HOLD (2%) =8 BTt —15%~15% +AUE o4
SELL (%) =8 HEF7H15% ol st ol

= MAE2 KBFASHEI MAHS 2RI A2, KBRS n240|A R s ZELICE MAZAS| 5123 Qlol= O|F FHEEM, MHE E= Hofg 4 glgU

KB



