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exield (ex)  BUY
=2zt (9x) 58,000 ()

Upside / Downside (%) 61.8
7t (05/17, 2) 35,850
Consensus target price (&) 50,000
Difference from consensus (&) 16.0
Forecast eamings & valuation

Fiscal yearending 2010 2011E 2012E 2013E
I EH (AAR) 17 144 169 191
o] (HAY) 19 29 36 4
=0[9) (AH) 18 27 32 35
EPS () 2,155 3,242 3,800 4,200
ZUE (%) 1,391.4 504 172 105
PER (X) 149 113 9.7 8.7
EV/EBITDA (X) 10.6 7.6 5.1 3.9
PBR (X) 4.0 3.2 2.4 1.9
ROE (%) 306 334 287 244
Performance

(%) M 3M 6M 12M
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Trading Data

AN7IEH (AE) 301
FETAS (W) 6
Free Float (%) 70.4
525 #|1/A(x (&) 42,600/ 24,900
HeHth S (3M, &) 4
Q=0 ARKIZE (%) 215

FREF XEE (%)
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Appendix

1. O¥AZ ST ANl Hlu

H1 =UQ S3 2Nl Hiul

RS SHLIEO] EXPEDIA PRICELINE HIS Roemos%ﬁ TUITRAVEL  TOUR EIFFEL
SR F7} (05/16, USD) 32.8 4.6 25.0 503.4 23.2 4.0 97.7 85
AN7HE% (#42HSD) 275 484 6,821 24,991 796 4,508 546 475
HojHUS (%)
Y 7.5 7.1 5.5 3.2) 7.9 8.1 10.8 6.0
M 4.7 (2.8) 18.1 9.9 (13.8) 2.0 8.3 5.6
6M 7.9 (0.8) (1.8) 26.2 11.9 28.9 19.5 15.8
12M 28.7 3.7) 10.8 141.7 13.9 1.7 44.7 37.9
ZOUE (%)
Y 6.6 6.2 4.6 (4.1) 7.0 7.2 9.9 1.7
M 4.8 (2.8) 18.2 10.0 (13.8) 2.1 8.4 (3.3)
6M (6.0) (14.6) (15.7) 12.3 1.9) 15.0 5.6 (3.5)
12M 9.3 (23.1) (8.6) 122.3 (5.5) 17.7) 25.3 10.1
PER (X)
2010 17.6 21.7 14.6 38.1 17.3 11.6 10.8 n/a
2011C 13.6 16.4 13.5 25.1 7.1 10.7 1.7 9.8
2012C 10.7 12.8 11.9 19.4 7.6 9.5 1.5 10.3
PBR (X)
2010 45 4.8 26 13.8 1.1 1.3 0.9 0.8
2011C 35 4.0 23 9.8 1.0 1.4 0.9 0.8
2012C 2.7 3.2 1.9 6.7 0.9 1.3 0.9 0.7
IHEULTE (%)
2010 110.7 96.9 13.1 32.2 20.6 3.1) (23.1) 28.9
2011C 29.1 22.9 14.2 36.0 17.5 8.9 1.1 (23.1)
2012C 19.8 18.9 10.2 23.2 8.9 2.0 1.1 0.2)
HAOIALHE (%)
2010 9,324.0 7,662.4 13.8 77.4 7.5 24,1 103.0 =
2011C 43.3 30.2 4.6 48.0 38.4 12.0 7.5 103.0
2012C 28.7 28.2 10.9 31.8 22.6 8.0 1.5 (1.2)
Z0|AHTE (%)
2010 1,482.0 = 46.6 5.2 18.9 e =rl x|
2011C 34.6 34.8 3.3 70.5 148.1 456.6 12.2 =l
2012C 28.0 27.9 17.5 33.3 (6.9) 33.8 17.8 14.1
FAO|AUE (%)
2010 17.2 13.5 22.9 27.0 2.0 3.3 80.3 30.4
2011C 19.1 14.3 21.0 29.4 23 3.4 77.7 80.3
2012C 20.5 15.5 21.1 315 26 3.6 79.8 79.5
=0|AE (%)
2010 2.0 (3.9) 10.1 20.9 1.0 (0.5) (65.9) (65.9)
2011C 14.8 1.3 13.1 16.7 1.0 0.3 49.8 (65.9)
2012C 15.5 12.4 11.9 20.9 2.2 1.4 50.3 49.8
ROE (%)
2010 29.9 24.3 18.5 36.4 6.2 10.4 9.7 (15.7)
2011C 28.9 26.8 18.9 426 14.6 12.9 1.6 9.7
2012C 28.9 28.3 17.0 38.6 12.1 15.2 1.4 13.2

XI&: Bloomberg (2011 058 16Y AMMA 7|F), KBEASH
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Multiples (X, %, &)
PER
PBR
PSR
EV/EBITDA
HgrolE
EPS
BPS
SPS
DPS
ST (%
ROA
ROE
ROIC
QHXIE (%, X)
S L
EAIHIS
f5H18
Ol R}z th 2
2SENE (3)
ExjslEE
E R
ARSI S
RRYRZTE (%)
Soprz
GG

X EPSE 2H3IA EPS

2009

2009

193.1
4.7
3.8

199.9
0.2
144

5,981

7,307

50

1.5
2.4
2.2

7.5
n/a
252.1
n/a

0.8
8.4
n/a

0.8
0.0

2010
105

2010

14.9
4.0
2.3

10.6
n/a

2,155
8,088
13,932
n/a

19.0
30.6
302.7

54.1
n/a
267.6
n/a

1.2
10.8
n/a

13.1
0.0

2011E
133
108

2011E

1.1
3.2

2.1
7.4
0.6
3,242
11,330
17,167
230

22.9
33.4
160.0

39.8
n/a
328.4
n/a

1.2
13.5
n/a

15.1
0.0

2012
166
146
112

12
0
22
20
19
1

0
39
34
0

0
34
5

0

5
127
4
30
101
(8)
(112)

2012E

9.4
2.4

1.8
49
0.8
3,800
15,129
20,098
270

21.3
28.7
159.0

30.6
n/a
430.4
n/a

1.1
14.9
n/a

11.0
0.0

(1242
2013E
202
180
143
14

0

23
23
22

0

0

40
35

0

0

35

5

0

5
162
4

30
136
(8)
(143)

2013E

8.5
1.9
1.6
3.7
0.8
4,200
19,329
22,757
290

19.2
24.4
157.3

24.6
n/a
513.3
n/a

1.0
14.7
n/a

121
0.0
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Compliance Notice

2011 058 18 SA A= 47|13t SEEH o2 7t glom, & MRSl ZARRA HEAE dFelAel /7152 E 2Rt AR U of AR AME WHE
=019 ojAE Felop| Blgsta oM, 9Fo| Rt Uo|L ZHII0| HYEIUSE RIGLCE 2 RZ2E J|2 FXKIOIA AR Bl ZE AHMO| lEU o

= XNEE WY AEE 7|22 B FAEL AN22M EF F7FSHAR {9 fEHD OE 4 ASLICH

SHEBIAO] CHEF &2 27F EXtOlA

7| LHEUX} SXtO| 2E57} H|Z BEE0 F7t U KBEAESH 2SI}
CE 2009/12/03 BUY 31,000
2010/01/19 BUY 39,000
2010/03/23 BUY 45,000 (=
2010/04/16 BUY 45,000 =
2010/06/10 BUY 45,000 70,000 E
2010/07/08 BUY 48,000
2010/07/13 BUY 48,000 60,000 | —_—=EF| -
2010/08/02 BUY 48,000
2010/08/10 BUY 48,000 50,000
2010/09/17 BUY 48,000
2010/10/04 BUY 48,000 40,000 r
2010/10/14 BUY 48,000
2010/10/22 BUY 48,000 30,000 r
2010/11/04 BUY 48,000
2010/12/03 BUY 48,000 20,000 ¢
2010/12/17 BUY 48,000
2011/01/17 BUY 58,000 10,000
2011/01/26 BUY 58,000 0
2011/03/04 BUY 58,000
2011/03/30 BUY 58,000 0958 09W11Y 10458 10411 1145¢
2011/04/08 BUY 58,000
2011/04/28 BUY 58,000
2011/05/18 BUY 58,000
SXES U HEI|E
= SXEZ HEI|Z (83 14 7|%)
A= (Sector) OVERWEIGHT (H|Z2cH) AFTHH| 7% 04 A2 off At
NEUTRAL (58) NBTHH] —7%~7% 4218 o4
UNDERWEIGHT (HIZZ4) AETHH] 7% 0|4+ 5f2t of At
7| (Report) BUY (A4 Y HYFIH15% 0|4 A5 o4
HOLD (£9) 2 MHTIL —15%~15% 4UE 0fA
SELL (A=) 8 HYFIt 15% 0|4 5t ol &

= MAE2 KBEASTEZL HAHE 2R/oI1 UM, KBEASHE 20| 2 i ZELCE MABAIC 52 glol= 0| PEEA, MEE E£= Bfg 4 SEUHC



