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. &% MTar HAUMA 0]
H1. OILIEOQ BFF0{9] Axmay
(2l Ao) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12F 3Q12E 4Q12E 2011 2012E
S04
IE=S 63.5 47.6 66.2 48.8 63.2 61.2 80.7 64.9 226.0 270.2
Feiolel 10.9 0.5 9.1 1.6 10.0 6.0 15.8 5.4 221 371
«0[¢ 9.3 0.2 7.0 3.0 8.2 5.2 12.7 4.9 19.5 3141
FHO|AUE (%) 171 1.1 13.7 3.3 15.8 9.8 19.5 8.3 9.8 13.7
TO|AUE (%) 14.6 0.5 10.6 6.2 13.0 8.5 15.7 7.6 8.6 1.5
% YoY
= 31.2 (1.7) 0.1 (11.1) (0.4) 28.8 22.0 33.1 3.8 19.5
ol 19.3 (86.3) (29.7) 20.6 (8.3) 1,055.1 73.6 235.6 (18.7) 68.2
&0[e 15.1 (92.9) (29.2) 172.4 (11.1) 2,310.6 81.5 62.5 (11.6) 59.3
PEE
I} EH 33.9 25.8 36.3 25.1 325 31.0 44.8 34.0 121.0 142.3
FHolo 8.0 2.0 6.3 0.2) 6.0 3.2 10.3 4.3 16.0 23.8
&0[2 6.2 1.9 5.2 (0.3 4.8 2.8 8.0 35 13.0 19.1
HAO|AUE (%) 23.5 7.6 17.3 (0.8) 18.5 10.3 22.9 12.6 13.2 16.7
TO|AUE (%) 18.4 7.2 14.3 (1.2) 14.8 8.9 17.9 10.3 10.7 134
% YoY
=Rl 35.4 2.1) 0.3 (14.4) (4.1) 20.4 23.3 35.7 3.4 17.6
Yol 72.4 (56.9) (18.3) EHE (24.6) 62.8 63.2 v (14.3) 48.4
=09 61.8 (52.5) (40.3) EHE (22.7) 49.2 54.3 v (19.9) 48.6
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2. Global peers comparison

H3 S=¥ FQ 0{%Al valuation Hiul

SIS0 REE0{  Priceline.com Expedia Thomas Cook TUI Travel Ctrip.com  China CYTS HIS
S (], 22, 6/1) 46,350 22,000 610.5 447 0.3 2.4 17.8 2.7 32.3
A7HEH (M, SHOIE) 538.0 277.0 30,399 5,674 235 2,723 2,561 1,104 1,106
A& (%)
™ (0.6) 0.8 (17.8) (17.8) (16.7) (14.0) (15.1) 0.1 (2.8)
3M 8.8 12.3 0.2) 0.2) (33.6) (13.5) (32.8) 1.7 18.8
6M 26.5 29.1 28.7 28.7 2.5 (0.6) (32.4) 6.8 34.8
12M (0.6) (12.5) 21.4 21.4 (86.3) (25.5) (59.1) 25.8 34.4
HHSAUE (%)
™ 6.8 8.3 (8.9) 16.7 (7.8) (5.1) (6.3) 9.0 6.0
3M 18.4 22.0 6.2 41.9 (27.1) (7.0) (26.3) 8.2 25.2
6M 30.7 33.3 24.9 72.5 (1.3) (4.5) (36.2) 3.0 31.0
12M 13.7 1.8 22.0 76.5 (85.7) (24.9) (58.5) 26.4 35.0
PER (X)
2011 20.4 156.3 38.1 10.1 n/a n/a 38.2 22.4 19.3
2012C 17.3 9.7 26.9 171 1.1 7.0 12.2 23.7 10.2
2013C 13.2 71 19.2 16.7 4.0 6.7 14.7 20.5 10.6
PBR (X)
2011 3.6 2.8 10.8 1.2 0.9 1.4 6.3 2.6 1.2
2012C 4.3 2.2 1.7 4.2 0.1 0.9 2.3 2.3 1.3
2013C 3.4 1.8 8.0 3.6 0.2 0.9 2.1 1.9 1.2
ROE (%)
2011 17.6 19.4 221 10.0 5.3 41 31.0 n/a 0.8
2012C 25.5 24.3 1941 7.3 3.3 4.4 8.8 1.7 2.3
2013C 27.6 26.9 14.0 6.7 4.4 4.5 9.9 9.3 1.8
THENH HEHE (%)
2011 3.8 3.4 31.9 2.6 (3.5) (1.9) 49.9 1.5 13.7
2012C 19.5 17.6 40.5 14.3 3.5 4.4 28.0 37.6 25.4
2013C 17.4 18.0 26.4 9.9 3.0 3.5 19.8 22.4 10.8
A0 HEHE (%)
2011 (18.7) (14.3) 67.1 (22.2) 2.8 8.2 58.6 (19.3) (6.6)
2012C 68.2 48.4 80.4 (4.2) 27.0 211 12.3 50.4 61.6
2013C 32.3 38.3 35.5 9.6 (28.8) (6.5) (19.3) 19.3 26.0
=0 HEE (%)
2011 (11.6) (19.9 7.8 40.7 HE A7 64.5 5.5 6.6
2012C 59.3 48.6 100.2 (18.0) e e 7.6 17.3 169.5
2013C 31.5 37.2 38.7 (3.7) HE (11.6) (21.0) 17.7 (5.1)
HAO|AUE (%)
2011 9.8 13.2 25.5 17.3 2.8 2.8 36.6 7.9 1.8
2012C 13.7 16.7 32.7 14.5 3.4 3.3 32.1 8.6 2.3
2013C 15.5 19.6 35.1 14.4 2.4 3.0 21.6 8.4 2.6
Z0|AUE (%)
2011 8.6 10.7 20.9 10.1 0.1 (0.5) 3341 4.2 1.0
2012C 1.5 13.4 171 13.9 (0.0) (0.9) 36.4 4.4 1.0
2013C 12.9 15.6 24.4 10.0 0.5 1.1 30.6 3.8 2.1

Xt2: Bloomberg, KBEAEHE (SILIF0|, 2FE0{9| valuationS KBEXISH EH%|)
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SFEUCE O] K20 AME HES2 =

S eEx} SNOA  =EFJL H3T SHISO0l 77t U KBEAEA SERVH
SILHEO] 2010/07/08 BUY 64,000
2010/08/10 BUY 64,000 (<) eSS
2010/09/17 BUY 64,000 70,000 [ mE 7}
2010/10/14 BUY 64,000
2010/12117 BUY 64,000 60,000 |
2011/01/17 BUY 64,000
2011/01/26 BUY 64,000 50,000 |
2011/04/08 BUY 60,000
2011/06/13 BUY 60,000 40,000
2011/06/13 BUY 60,000
CES Analyst H1Z)> 30,000
2011/1017 BUY 48,000
2011/10/18 BUY 48,000 20,000 -
2011/12/02 BUY 48,000
2012/01/06 BUY 48,000
2012/01/30 BUY 48,000 10,000
2012/03/19 BUY 60,000
2012/04/02 BUY 60,000 0
2012/04/17 BUY 60,000 094 08¥ 104 05¢ 114 02¢ 11 11
2012/06/04 BUY 60,000
71 LHEUXL FXe|H SEFIF H4 DEEN F7+ U KBEAEH SHEFIt
e 2010/08/10 BUY 48,000
2010/09/17 BUY 48,000 (&) Ft 12U 6/4 SAHER} Bretstol
2010/10/14 BUY 48,000 50,000 [ e m gy} =57} 28,0002 Al
2010/10/22 BUY 48,000
2010/11/04 BUY 48,000
2010/12/03 BUY 48,000 40,000
2010/12/17 BUY 48,000
2011/0117 BUY 58,000
2011/03/04 BUY 58,000 30,000 r
2011/03/30 BUY 58,000
2011/04/28 BUY 58,000
2011/05/18 BUY 58,000 20,000
2011/07/01 BUY 58,000
CES Analyst B>
2011/10/17 BUY 42,000 10,000
2011/12/02 BUY 42,000
2012/01/06 BUY 42,000
2012/04/02 BUY 42,000 0
2012/04/17 BUY 42,000 094 08¥ 104 05¢ 114 02¢ 114 11
2012/06/04 BUY 28,000 DA}
SXST ¥ HBIIE
T Fxs= HMEIIE (FF 14 71F)
E(Sector) OVERWEIGHT (H|Z&itH) AZECHH| 7% O|& A5 ofl &

NEUTRAL (&)
UNDERWEIGHT (HI5%2)

AZOHH =7%~7% TAUE ole

AIZITHH| 7% 0|4 5t ofl &

7| (Report) BUY (A4
HOLD (23)

SELL (M=)

=3 = 15% 018 45
A0|l2

= HEFI -15%~15% TS
=8 HEF7H15% ol 5= ol

ol e
ol

= MAE2 KBFASHE MAHS 2RI A2, KBRS n20|A R s ZELICE ARl 512 Qlol= O|F FEEM, MuE E= Hofg

10

+ YsHo

KB

=X15

™



