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exield (ex)  BUY
=g=71(ex) 48,000 (&)

Upside/Downside (%) 38.3
St (12/02, &) 34,700
Consensus target price () 49,000
Difference from consensus (%) (2.0)
Forecast eamings & valuation

Fiscal yearending 2009 2010E 2011E 2012E
HE% (&) 61 17 142 162
F0|9) (Hof) 0 20 26 33
=0[2 (HAe) 1 17 22 28
EPS (&) 144 2,067 2,666 3,281
ELE (%) 96.0 1,330.6 29.0 23.0
P/E (X) 193.1 168 130 10.6
EV/EBITDA (X) 209.8 113 8.1 5.4
P/B (X) 47 4.3 818 2.6
ROE (%) 24 296 289 273
Performance

(%) M 3M  6M 12M
Hij4As (6.8 61 257 372
KOSPICHH| &tf+=l& (8.5 (3.7) 6.1 14.6
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Trading Data

A7KE94 (4o1)

Free Float (%)

523 & 1/A|K (&) 39,000/
Z{2ich = (3M, AAR)
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FRFF XZE (%) ?E3 9l 42
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Appendices

H1. =9l S5 2Nl Hiw

RS SHLIFO0{ EXPEDIA INC PR'CE"'NE'CI?"‘C" HI1SCOLTD HUAT’\IOGUSFIJQANA ROBII_liIOS%ﬁ ul TRA;,/LE('; TOLSJLEE?FEFE?
DEVELOP-B GROUP PLC

B ZI} (12/02, USD) 30.20 41.00 26.79 403.10 20.08 1.49 0.55 3.54 73.03
AN7HEY (#2HSD) 253.7 476.2 7,422.4 19,790.6 687.8 1,103.9 168.1 3,958.8 408.4
Hr+E (%)
M (6.0) (3.4) (5.9) 7.8 0.2) 2.7) 13.3 1.6 (8.0)
3M 6.5 (12.6) 9.7 31.4 (5.8) 0.1) 17.2 (0.9) 45
6M 23.9 (3.8) 28.3 117.9 (4.3) 18.0 20.5 (6.6) 18.4
12M 39.8 0.2) 5.2 87.7 0.5 8.2 3.1) 8.1) 13.5
YTD 22.6 (9.6) 5.4 84.6 1.5 8.2 20.5 (12.3) 13.7
ZOUE (%)
Y 8.1) (5.5) (8.0) 5.7 (2.3) (4.8) 1.2 (0.5) (10.1)
3M (5.7) (24.8) (2.5) 19.2 (18.0) (12.4) 5.0 (13.1) (7.7)
6M 10.1 17.7) 14.5 104.1 (18.2) 4.2 6.6 (20.4) 4.6
12M 28.9 (11.2) (5.8) 76.7 (10.4) 2.8) (14.1) (19.1) 2.5
YTD 12.4 (19.8) (4.8) 74.4 (8.7) 2.0) 10.3 (22.5) 35
PER (X)
2009 184.8 n/a 19.1 30.7 16.3 27.3 6.5 n/a n/a
2010E 17.7 21.7 15.6 30.7 15.4 18.4 5.4 9.7 8.3
2011E 12.9 15.8 13.4 23.1 10.4 16.8 5.1 8.6 8.8
PBR (X)
2009 4.5 6.1 2.8 7.5 1.2 3.5 n/a 1.2 0.8
2010E 4.4 5.1 238 11.1 1.0 n/a 5.4 1.1 0.7
2011E 3.4 4.1 2.4 7.8 0.9 n/a 2.7 1.0 0.7
ROE (%)
2009 102.1 86.9 13.0 32.1 20.6 43.8 3.0 (1.6) (20.2)
2010E 23.8 21.7 12.6 25.5 10.1 9.1 5.4 2.0 1.7)
2011E 17.6 17.2 9.3 16.4 14.6 n/a 7.7 (1.5) 6.0
IHEULTE (%)
2009 (37.3) (39.0) 0.6 24.1 (0.5) 2.5 (13.6) (21.8) 28.9
2010E 102.1 86.9 13.0 32.1 20.6 43.8 3.0 (1.6) (20.2)
2011E 23.8 21.7 12.6 25.5 10.1 9.1 5.4 2.0 (.7)
HAOIALHE (%)
2009 (78.1) (96.3) 18.7 62.7 36.3 (4.8) 4.7) (38.1) =rl
2010E 9,113.9 8,023.3 13.6 70.8 7.5 46.5 n/a 21.0 110.9
2011E 39.0 36.3 15.9 37.9 22.8 6.5 n/a 8.1 (5.2)
Z0|AHTE (%)
2009 66.8 A & 168.6 52.8 (13.8) 68.3 PN K|
2010E 1,392.5 =7 47.0 3.9 18.9 60.3 n/a e =rl
2011E 36.5 37.9 17.1 43.4 47.9 10.2 n/a 22.0 26.3
FAO|AUE (%)
2009 0.4 0.3 22.8 20.1 22 24.3 9.7 2.9 30.4
2010E 175 14.9 22.9 26.0 2.0 24.8 n/a 3.5 80.3
2011E 19.7 16.7 23.6 28.6 2.2 24.2 n/a 3.7 77.5
=0|AE (%)
2009 0.7 2.9 (85.7) 9.7 0.7 17.5 2.1 1.9) (25.0)
2010E 2.0 (3.9) 10.1 20.9 1.0 14.8 4.1 0.2) (65.9)
2011E 14.6 12.0 13.2 16.5 1.0 16.4 n/a 1.5 59.2
Xt2: Bloomberg (20104 118 302 ZAMMA J|F), KBEXASH
2 KB T
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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
AYsHE

¥ EPSE 2T3A EPS

2008

N~
N
03

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
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2009

193.1
47
3.8

209.8
0.2
144

5,981

7,307

50

1.5
2.4
1.8

71.5
n/a
252.1
n/a

0.8
8.4
n/a

0.8
0.0
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2010E
104
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2010E

16.8
4.3
2.5

11.3
0.6

2,067
8,000
13,974
200

18.3
29.6
272.5

54.7
n/a
267.7
n/a

1.2
10.8
n/a

13.4
0.0

2011E
126
102
71
10
0
21
24
22

1

0
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33
0
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4
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2011E

13.0
3.3
2.1
8.1
0.6

2,666
10,466
16,853

200

19.5
28.9
144.6

43.0
n/a
310.1
n/a

1.2
13.4
n/a

15.6
0.0
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2012E
153
135
101
12
0
22
18
18
1
0
39
34
0
0
34

2012E

10.6
2.6
1.8
5.4
1.4

3,281
13,547
19,231

490

19.8
27.3
156.1

34.2
n/a
396.0
n/a

1.2
14.7
n/a

1.1
0.0
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Compliance Notice

20104 128 032 B DARE A[3AIQt SH3H O ZAIT 9oM, & X129 ZAEA EHYXIE siYslAlel S7I5HS ERslD UK UALICH of A=l AME HEs2
=019 ojAS Y& pihoti QUoM, el FYEH AO0ILE 7HIRI0| PSS S SRIRILICHL & KEe 7|2 SXXIOIA AR HiZE AMAMO| &L T
2 X2E PO KBS J|ZE B SXAED XNEEAM 85 Tt SEYS 20| HE D} CE 4 USLICH
s3I Aol ChSH 2|2 27 SRl
719 2R} SxjolA EEEST H|2 2EE0] 77 U KBEXEH SR}
[ 2009/12/03 BUY 31,000
2010/01/19 BUY 39,000 (o)
2010/03/23 BUY 39,000 =7t
2010/04/16 BUY 45,000 60,000 1 e
2010/06/10 BUY 45,000 -
2010/07/08 BUY 45,000 50,000
2010/07/13 BUY 48,000
2010/08/02 BUY 48,000 40,000
2010/08/10 BUY 48,000
2010/09/14 BUY 48,000 30,000 |
2010/09/17 BUY 48,000
2010/10/04 BUY 48,000
2010/10/14 BUY 48,000 20,000
2010/12/03 BUY 48,000
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BUY (Ii4)
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SELL (M)
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