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7| EHERHH] 24.3 1.7 (11.1) 29.6 (8.6) (15.7) (76) (21.1) 16.5 (17.6) 26.0 28.2 46.6 9.0 (13.8)
Reluld 8.0 2.0 6.3 0.2) 6142) 2.8 7.9 3.7 6.4 3.8 9.1 5] 18.7 16.0 20.3
% YoY 724 (56.9) (18.3 HE| (25.8) 445 24.9 = 8.0 32.0 156.2 59.6| 78224 (14.3 27.0
GROIAE (%) 23.4 7.6 17.3 (0.8) 18.1 9.9 19.9 1.3 17.6 12.2 19.6 16.0 16.0 13.2 15.4
Aoy 86 28 70 10 64 32 87 41| 70| 42 97 66 208 195 224
% YoY 680 (447) (148 (57.1) (258 138 241 3071]  91] 302 114 634 1205 (66) 151
MIZOIAE (%) 25.3 10.8 19.2 3.9 19.6 1.2 22.1 12.3 19.2 13.6 21.0 17.9 17.8 16.1 16.9
0|9 6.2 1.9 5.2 (0.0) 4.9 2.5 6.8 3.2 5.5 3.3 7.6 5.2 16.0 13.3 17.5
% YoY 61.8 (52.6) (40.3) Hx| (20.8) 36.2 31.6 Enl 1.2 30.7 1.8 63.4| 12187 (17.2) 31.9
ZO0|AE (%) 18.3 71 14.2 (0.0) 151 8.8 17.3 9.7 156.1 10.7 16.5 141 13.7 1.0 13.2
B3N o 224
sTAM9l & E3A4 2056 2664 3206 2734 3073 2917 3367 3068 3281 3074 3777 3236 11419 11560 12425
% YoY 8.6 (1.1) 0.3 (2.6) 4.0 9.5 5.0 12.2 6.8 5.4 12.2 55 34.4 1.2 7.5
DEFO| TA| S 295 258 31 274 329 284 340 308 358 305 407 336 1,039 1,138 1,261
% YoY 16.0 7.4 9.5 5.0 1.5 10.3 9.2 12.4 9.0 7.3 19.8 8.9 69.1 9.5 10.8
HH 2 M/S (%) 10.0 9.7 9.7 10.0 10.7 9.7 10.1 10.0 10.9 9.9 10.8 10.4 9.1 9.8 10.2
2EF0] TR A5 212 174 215 185 232 197 238 213 255 27 289241 732 787. 881
% YoY 180 39 64 16 95 133 106 150 99| 97 217 131 90 75 119
WolN SH4MS (%) 72 65 67 68 76 68 7.1 69l 78 70 77 74 64 68 71
7R/ S HIS (%) 7.9 67.6 69.0 67.7 70.7 69.5 69.9 69.2 7.3 71.0 7.0 7.9 70.4 69.1 69.8
SEE 278 255 319 261 309 279 326 281 336 296 379 307 985 1,114 1,195
{7|X| EbE 218 193 242 194 240 214 255 219 262 229 761 847 928
=43 TEE 60 62 7 67 69 65 7 61 73 67 224 267 267
% YoY 266 116 83 80 111 93 21 77 87 61 161 92 94 131 73

Xg: RFF0, KBEASH
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V. Valuation
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H4. OIS0 historical valuation

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012P 104 Avg 8¢ Avg?|  2013E BEZIt
PER (X) '
InEs) 18.9 17.9 29.8 35.9 428  167.9 n/a 27.3 346 26.4 44.6 29.2
HE 7.0 9.8 10.1 21.1 26.1 31.8 n/a 20.6 18.5 13.2 17.6 15.8
7|2 17.3 16.1 29.8 322 33.1 53.8 n/a 21.0 20.4 23.8 275 24.2 18.3 20.9
Ha 11.2 13.2 16.7 29.4 33.0 93.4 n/a 23.7 26.2 19.2 29.5 21.6
PBR (X)
ks 6.6 6.8 1.7 9.9 11.6 9.4 6.7 6.0 6.1 5.5 8.0 8.0
bors| 25 3.7 4.0 5.8 7.1 1.8 2.8 4.5 32 28 38 4.2
7|2 6.1 6.1 1.7 8.9 8.9 3.0 6.4 4.6 36 4A9§ 6.4 6.9 4.1 4.7
Ha 39 5.0 6.6 8.1 8.9 53 4.4 5.2 46 40 5.6 5.8
EV/EBITDA (X)
it 12.2 12.8 24.7 22.6 27.6 616  168.4 18.0 222 16.5 38.7 19.6
HE 3.0 5.8 7.5 1.8 15.9 7.8 58.9 12.7 9.7 6.8 14.0 9.2
7|2 10.9 11.3 24.7 226 20.8 16.5  159.5 13.0 1.2 16.5 30.7 16.4 12.3 14.4
B 6.2 8.7 13.3 18.2 20.7 322 1034 15.2 15.7 11.2 24.5 13.7
AtZ: Fnguide, KBEXISH
21 2008~2009H9 0|2 SE1 SR QIFH HIFMFOl XI5 H|eIst 8 B
H5 25509 historical valuation
2005 2006 2007 2008 2009 2010 2011 2012 83 Avg 6 Avg™| 2013 =EZJ}
PER (X)
ks 42.1 315 432 7436 1959 20.5 27.3 238 1410 31.4
boks| 19.8 14.9 17.5 734 54.7 12.9 14.5 1.3 27.4 15.1
7|2 38.3 26.1 39.1 139.8  193.1 18.6 15.3 21 7 61.5 26.5 17.1 18.0
o 28.1 22.7 325 3493 1141 16.8 213 16.2 75.1 22.9
PBR (X)
it 8.4 5.6 8.5 9.4 4.7 5.0 5.1 5.0 6.7 6.5
HE 4.0 26 35 0.9 1.3 3.1 2.7 2.4 26 3.2
7|2 7.7 46 7.7 1.8 4.7 4.5 238 46 4.8 5.5 38 4.0
B 5.6 4.0 6.4 4.4 2.8 4.1 4.0 34 4.5 4.8
EV/EBITDA (X)
F 31.3 23.0 287 2468 2035 12.2 18.0 16.7 80.5 22.7
A 12.7 7.4 9.2 11.5 20.0 6.2 7.3 6.4 10.6 8.5
7|2 28.1 18.5 25.6 348  199.9 10.7 7.9 15.0 46.5 18.2 1.2 11.9
T 19.6 14.9 205  108.3 97.3 9.3 12.9 10.4 40.4 15.5
XtE: Fnguide, KBEAESH
1 2008~20092] 0[] S5 SZOR QIsh HIFMNOI £X|& M QS £F Ht
KB SASH 13
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J37.  OHLUE019 12J12 forward EV/EBITDA band chart J38 2SEO019 12J1 forward EV/EBITDA band chart
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2. Global peers comparison

H8 ZS=Y FQ 0{%A valuation Hlxl

SISO RS5O Priceline.com Expedia Thomas Cook TUI Travel Ctrip.com  China CYTS HIS
ST (|, =) 61,300 29,450 663.4 63.5 0.9 4.5 24.6 2.7 34.5
AZIEY (MR, Baktyy) 72 371 33,078 8,622 797 5,002 3,533 1,129 1,183
HOUE (%)
™ 2.7 4.4 8.1 7.7 44.0 (0.4) 16.2 9.8 13.0
3M (5.0 8.1 10.4 17.9 231.9 13.9 34.0 3.0 23.3
6M 27.2 40.2 3.2 41.0 294.8 69.1 63.1 (14.9) 6.8
12M 72.2 9.5 37.5 125.6 275.4 84.3 1.1 1.5 391
STHAUE (%)
™ 3.6 5.3 3.8 3.4 39.7 (4.7 1.9 5.5 8.7
3M (6.8) 6.2 7.5 15.0 229.0 11.0 311 0.2 20.4
6M 18.4 31.5 (6.6) 31.2 285.0 59.3 53.4 (24.7) (3.0
12M 65.8 3.1 20.7 108.8 258.6 67.5 (15.7) (5.4) 22.3
PER (X)
2011 20.4 15.3 22.9 1.9 n/a 21.6 20.9 23.5 8.6
2012C 23.8 21.7 21.4 20.5 n/a 22.7 21.6 21.6 10.2
2013C 18.3 171 17.6 17.4 13.2 10.3 19.3 20.0 10.3
PBR (X)
2011 3.6 2.8 9.0 1.8 0.1 1.0 3.0 2.5 11
2012C 4.9 4.6 8.5 4.8 1.0 2.0 3.0 2.2 1.4
2013C 41 3.8 6.0 4.3 1.3 1.8 2.6 2.0 1.3
ROE (%)
2011 17.6 19.4 48.2 19.4 (36.3) 4.4 16.7 1.0 14.0
2012C 22.6 22.7 43.7 19.1 (75.4) 8.0 1041 121 14.3
2013C 23.5 25.0 38.5 24.3 6.6 18.8 1.5 1.6 12.8
=AY SHE (%)
2011 4.0 3.4 4.2 13.7 13.6 1.9 27.3 43.9 20.6
2012C 14.3 9.4 20.7 15.6 (5.0 (3.3 19.5 26.9 156.5
2013C 1741 12.4 19.3 13.7 3.0 4.2 18.5 1341 3.4
FRo|] HEE (%)
2011 (20.2) (14.3) 77.8 (4.4) 13.7 19.9 6.0 54.8 65.2
2012C 59.1 27.0 34.3 10.5 (51.1) 7.6 (28.9) 13.7 22.6
2013C 27.5 23.6 23.5 18.3 40.9 6.9 16.8 0.9 17.0
=0l HHE (%)
2011 (11.6) (17.2) 100.2 121 HX| x| 7.7 5.4 170.4
2012C 52.8 31.9 34.9 (20.8) HX| 59.4 (43.4) 29.8 14.5
2013C 31.0 23.8 22.4 23.3 HX| 85.9 25.2 4.0 (3.2
FAOIAUE (%)
2011 9.6 13.2 321 14.5 2.8 3.0 30.5 8.4 2.5
2012C 13.3 15.4 35.7 13.9 1.4 3.4 18.1 7.5 2.6
2013C 14.5 16.9 37.0 14.4 2.0 3.5 17.9 6.6 3.0
ZO|AE (%)
2011 8.6 11.0 24.3 13.7 (5.3) 0.6 30.8 3.2 2.2
2012C 1.5 13.2 271 9.4 (6.2) 1.0 14.6 3.3 2.2
2013C 12.9 14.5 27.8 10.2 (0.6) 1.7 15.4 3.0 2.0

XI&: Bloomberg (1/15), KBEXISH
Z: SILIE0|, BFE0{9| valuation2 KBEASE FHX| (1/16)
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Compliance Notice

20133 12 172 X M= g7(elAfet SEeH O 2AZE g2, S A= AR BERIE T2l R7ISHS ERIL AR gL O X2 A WE=2
=019 o)A Fetsp BiFsIAl /oM, 2|Fo FEet iZo(L ZHIRI0| AT S HRIFLICEL & X=ZE T2 SR AR HHEE ARAO| ST,

= MEE IO RIRE J|ZE o FAEL MEEM T F7 SNYS 20| i TOE 4 AUsHCL

3|l ChEt 2|2 2H7E EXtolA

7|98 A FXelA SEFIE  H2 SHEFO 71 3 KBFASE SHFIL
BiLIEO] 2011/01/26 BUY 64,000
2011/04/08 BUY 60,000 (2)
2011/06/13 BUY 60,000 80,000
(B Analyst HA>
2011110117 BUY 48,000 70,000
2011/10/18 BUY 48,000
2011/12/02 BUY 48,000 60,000
2012/01/06 BUY 48,000 50,000
2012/01/30 BUY 48,000
2012/03/19 BUY 60,000 40,000
2012/04/02 BUY 60,000
2012/04/17 BUY 60,000 30,000
2012/06/04 BUY 60,000
2012/07/02 BUY 60,000 20,000
2012/07/17 BUY 60,000
2012/07/25 BUY 60,000 10,000 r
2012/10/02 BUY 70,000
2012/11/13 BUY 70,000 0
2013/01/04 BUY 70,000 104 03¢ 104 12¢ 114 09¢ 124 06¥
2013/01/17 BUY 70,000
HEE) LEAR, Sred  BEFJL M3 SES0f 77} Y KBEASH BEFIL
R 2010/12/03 BUY 48,000
2010/12/17 BUY 48,000 (21) eSS
2011/01/17 BUY 58,000 50,000 [ =gy}
2011/03/04 BUY 58,000
2011/03/30 BUY 58,000
2011/04/28 BUY 58,000 40,000 r
2011/05/18 BUY 58,000
2011/07/01 BUY 58,000
(G Analyst 12> 30,000 r
2011/10/17 BUY 42,000
2011/12/02 BUY 42,000
2012/01/06 BUY 42,000 20,000
2012/04/02 BUY 42,000
2012/04/17 BUY 42,000
2012/06/04 BUY 28,000  FAZKtuiy 10,000 ¢
2012/07/02 BUY 28,000
2012/07/25 BUY 28,000
2012/10/02 BUY 28,000 0
2013/01/04 BUY 31,000 104 03¢ 104 12¢ 114 09¢ 124 06¥
2013/01/17 BUY 31,000
SRST % HBIIE
T FA5E H8IZE (3% 14 J13)
215 (Sector) OVERWEIGHT (H[Z2icH) B 7% 1Y 45 ol
NEUTRAL (&) NZIHH] —7%~7% 4015 of A
UNDERWEIGHT (HI5%4) AFCHH| 7% O|4 12 ofl &t
7| (Report) BUY (A< Y HHFIH15% 0|4 &5 ol
HOLD (23) S HAEFIL -15%~15% S ofl A
SELL (Ai&) = MEFIH15% 0|4 a2t ol

= MAE2 KBRASEEIE MAAE BRI UM, KBFASHEC] I240fA 2 i ZFLICE MZAARIC| 5121 l0l= 0| FEEM, M = EHfE 4 SISLICE
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