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o+ EX[OA Tj2, 2EZT} 47,0008 QK|

2Q15 ¢ Yelojel2 50%4#!(+135.9% Yoy) 7|1

2%7] 94 wENE 49699 (+36.1% YoY), Felole 509 (+135.9%
YoY, 71453 & 71530 ol BAF F84] 44999 8L A AAM A
geldlel] A= ek B g]lolel 63%)€(+63.3% YoY) O AL
FRAE A8t Mz VA EE A A& Aow Fgdck o A
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Z37) 9F0] BA} AH S SHo|E A ololz Ao}, & ojors
KOSP! 2,027.99 2 8990] +20.3%, 920] +4.1%, 102€0] +26.6%=% 7] F4 tv] 254
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ot W g} 417)9) FRAE 7k FAE FAR el Erk
T EINPN APXELES
REFAS 96uBFIe5) T ABAHFE AuRRE B T8 AR )T shildle ARtz o
2 HIHEH QI oy A} SN o £ ME SAHEE], MERS kel 43 v
4e 7RI (02 0T oA 4BE A&T s Ael 7] HEelth
AT 2| (60 L) 6,729 HOIR
930l X2g 60% 20159 A7k ME Gfolele 272919 (+28.9% YoY), 91 Yol 243
FOFF FEEATY W% 0)91(+46.1% YoY) 0% A
JF Asset Management 5.18%
Hrjpols 3hg 5w EXIA ‘O, SEFIH4A7,0008 RA|
6742 33.4% EXF7R= 47,0009 1270€ Forward EPS 1,748 Target PER 274}
1274 836% = HgdA AXITHERIES U] 25%2] Valuation Discount® A4, 8l
2 2.6% - - _ o . _
0sDn0 4 TiE 801 3 T ueld ks 2. AR AW 990 shiselde e
. o R W) AR vl ) Siu)s) Qi 25 ) Sk
oA HRIAQ A TR 7hsEl] Bl
128 ZM S oojojel  AMFo[l 202 EPS Zulg BPS PER EVEBITDA  PBR  ROE #HHS
(odgl) (M) (NodR)  (AYR) (#) (%) (#) (HH) (HH) (HH) %) (%)
2013 1470 158 20.1 16.1 1,278 84) 7,004 180 123 32 187 (88.9)
2014 164.7 166 193 153 1,218 @ 7,835 199 136 31 163 55.4)
2015F 200.1 243 26.7 182 1,448 189 8,616 210 154 45 176 (66.7)
2016F 2182 311 323 245 1,946 344 9,799 20.1 122 40 211 (739)
2017F 235.0 318 331 258 2,050 53 11,039 19.1 116 35 19.7 (79.2)
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RE0le| 71 Yol A 20| Y Y K-IFRS HE 71F)

(M, M) 1014 2Q14 3Q14 4Q14| 1Q15 2Q15P 3Q15F 4Q15F| 1Q16F 2Q16F 3Q16F 4Q16F| 2014 2015F 2016F
<Z8 I>
E=AE (5FEA L) 3610 3340 3978 3807| 4355 4,094 4354 4126 4638 47385 4,711 4452 14,735 16,929 18,186
ZEF0 $EU(PKGHAR) 361 307 367 395 487 439 444  455| 557 476 511 539 1431 1,825 2,083
DER0] SEXL(PKG) 263 211 249 257 335 288 296 297] 371 311 334 329 980 1216 1,346
M/S (PKG+AIR, %) 100 92 92 104 112 107 102 110/ 120 109 109 121 104 110 121
M/S (PKG, %) 73 63 63 67/ 77 70 68 72| 80 71 71 74 67 72 296
LM PKG 4EE 2676 2244 2544 2350| 2926 2504 2959 267.7| 3209 2657 3360 2965| 9814 11065 1,219.1
33 AR £EZ 657 651 795 830 912 874 979 924| 1091 932 1145 1204| 2933 3689 4373
<AFH FF>
B+ @ =) 395 356 428 373| 468 438 502 428| 520 461 574  488| 1552 1837 2042
R LMY & 345 303 366 303] 401 360 429 353| 433 372 494 400| 1317 1543 1699
SSHEE 21 26 27 34 41 45 34 37 49 51 39 48] 109 157 187
TIERY 29 27 35 36 27 33 39 38 38 38 41 39| 127 137 156
FUH|S(E2H]) 344 317 349 330| 397 375 408 385 447 395 467 437| 1341 1565 1747
= 120 106 106 100 127 124 121 115 141 130 138 131 433 487 540
Nt 168 154 178 163| 207 182 214 194| 229 192 244 221| 662 797 887
FHoly 5. 38 79 43| 71 63 94 44| 73 66 106 51| 211 272 296
=0/¢ 57 26 66 30| 62 49 77 32| 62 49 84 36| 180 219 232
(% YoY growth)
E=Ae (5FHA L) 61 51 83 162| 206 226 95 84 65 71 82 79 89 149 74
2RO SEU4(PKGHAR) 17 07 51 235 350 429 209 149| 143 85 151 185 76 275 142
pabalasl 101 189 (L1) 104 186 231 173 148 110 52 142 139| 86 183 112
oY (99 1125 (108) 268| 410 642 188 18 19 39 128 166 72 289 85
=0/ 206 383 (123) (168 85 80 153 68 03 05 101 135 10 219 57
<0|YE %>
HYUO|UE 128 108 185 115| 152 144 187 102 140 142 185 105| 136 148 145
TO|YUE 145 74 155 80| 132 112 152 75| 120 107 147 74| 116 119 114

BEE0j9| £718 B AIX 20| 3 MY K-IFRS % 71)

(A2 1014 2Q14 3Q14 4Q14| 1Q15 2Q15P 3Q15F 4Q15F| 1Q16F 2Q16F 3Q16F 4Q16F| 2014 2015F 2016F
o &= 404 364 470 409| 505 422 542 448 531 458 605 49.7| 1647 1916 2091
ol 30 21 70 45| 65 44 106 52| 77 62 125 65| 166 267 328
Mol 65 27 61 40 76 49 114 54| 83 62 130 67| 193 293 342
=09 50 18 32 28| 59 37 87 40/ 63 47 99 50/ 130 223 259
(% YoY growth)

& 106 192 70 137 250 159 153 95/ 52 84 117 111] 121 164 91
HolY (375 EH (26) 172 1152 1085 509 162 188 391 183 243| 52 605 231
=0/ 197 1190 (475 (301)| 165 1017 1705 420 71 290 131 239| (152) 724 161

A& SlAL AR, MEEERA Y

DEE0Q] 2015 ¢ MM B X2 (K-IFRS ¢4 7|F)

(AR 2Q15P 1Q15 %QoQ 2014 %YoY AeEs ZHAMA
=gl 49.6 50.5 (L7 36.4 36.1 422 450
Yol 50 65 (22.1) 2.1 135.9 44 48
=0/% 35 59 (41.6) 18 9.0 37 41
SYOIAE (%) 101 128 58 104 10.7
TO0|2UE (%) 70 117 5.0 8.8 9.1
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0| 2 M (K-IFRS HE 7|F)

- O =21 T
(A, HH) 2007 2008 2009 2010 2011 2012 2013 2014  2015F  2016F  2017F
ERt(5FHA L) 12,2951 109733 85955 11,4209 115479 124741 135253 147349 169288 17,7963 185577
EAXHZFF0], PKG+AIR) 9265 8485 6654 10393 11115 12388 13294 14307 18247 20829 23197
Z3THZFF0, PKG) 6289 561.6 3798 7321 7604 869.3 9417 9802 12156 13463 15217
MIS(EIA], %) 75 77 77 93 96 96 98 104 11.0 121 125
MIS(@Z| X, %) 5.1 5.1 44 65 6.6 6.6 6.8 6.7 72 76 82
B4 =) 944 83.1 614 1171 1210 131.8 142.9 155.2 183.7 204.2 220.6
- HAHHUMINE 60.0 53.8 38.8 88.9 99.5 113.2 1236 1317 1543 169.9 1823
- SEHE 30.7 26.0 19.4 22.9 14.2 11.9 96 109 15.7 187 217
- 7IEtY 36 33 32 53 8.3 7.7 9.7 12.7 137 15.6 16.7
FYol|d 143 0.7 0.2 175 16.6 212 19.7 211 272 296 330
=0|Y 114 06 12 149 133 173 17.8 180 219 232 268
(% YoY growth)
=gl 021 (120 (26.1) 2.8 34 97 76 86 183 11.2 8.0
FHo|d 468 (95.0 (67.1)  7,306.4 4.9 271 (6.8) 72 289 85 117
=0/ 39.1 (94.6) %0 11268 (11.0) 302 32 10 21.9 57 155
0|2 E(%)
FYOIYE 152 09 0.4 149 137 15.9 138 136 14.8 145 15.0
=0|dE 120 07 20 127 11.0 13.0 125 116 11.9 114 121
XiE: 3AL KR, MBEEA £
DEE0{9] 947F A MM H|WE (IFRS HE vs. IFRS 94Z)
(AR 2010 2011 2012 2013 2014 2015F 2016F 2017F
(K-FRS = AH)
=gl 1171 121.0 131.8 142.9 155.2 183.7 204.2 220.6
FHolY 175 16.6 212 19.7 211 272 296 330
=0( 14.9 133 173 19.0 18.0 219 232 268
(HZ Rt3|AF Bot AF)
=gl 48 39 6.1 40 95 164 83 144
FHo|d 06 0.1 0.1 39 7) 30 19 30
=0/ 0.2 03 02 25) (25) 14 22
(K-IFRS $1F A=)
=gl 1219 125.0 1379 1454 164.7 200.1 2125 235.0
FHolY 18.1 16.2 213 158 16.4 243 315 36.1
=0( 15.1 136 176 16.0 12.7 194 245 289
M O] HZ £0(2 7t E(%) 15 22 18 (16.0) (29.4) 28 95 10.2
T EPS(Y) 1,182 1,052 1,370 1,509 1,428 1,741 1,840 2,126
o EPS(Y) 1,200 1,076 1,395 1,267 1,008 1542 1,949 2,296
SEINY) 92 PER27H| HE 32,388 29,042 37,660 34,219 27,209 41,626 52,630 62,002
XE: BAL AR, MEEEEA =Y
£9] 23 g (K-IFRS 212 713
2015F 2016F

ol HEH HEZ HAE%) HAH HET HEE%)
HZ HEH 191.6 200.1 44 206.0 2125 32
2 go| 267 243 9.0) 325 315 (3.1)
2 =09 220 194 (11.7) 26.1 246 (5.9)
EPS(E ) 1,759 1,741 (1.0) 1932 1,840 @8
EPS(HZ) 1,746 1542 117 2,072 1,949 (5.9)
AR MHBEEA £

QUTI8EX



Comment ==y y
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(Hﬂuu'_kﬂl) AKHK (oF [oF k=128 KEE (Y i-OlQ!
B|AKH i eE=e = (%) 2010 2011 2012 2013 2014 2015F  2016F  2017F
ZEROQIELEME OF 2 = 67.5% 487 499 114 (2434) (4,739 (344) 462 584
SE£0{HED oHAM  [5= 846%| (348  (211) (02  (176) (174  (139)  (111) (56)
AR ROIELMNY oA 3= 89.9% 19 10 75 17 19 (59) (65) (1)
DEBWHLE FEE) SHQ e 100.0% 0 0 239 62 74 37) 43 53
ZEROIAP|HE| RSMEXZA RS MY = 30% (369) (123 123 410
DEAHO] SHQ e 100.0% 700 0 900 1200
Ngsdstn nSAY B2 100.0% (800)  (300) 25 30
NCES (1,500)
B (k) 158 208 25 (2530) (5289) (2502) 1377 2151
A WAR) 02 03 02 (25) (63) 25) 14 22
AE: S RIE, NERERER 2X

DEE0{o| 044 20| PER Valuation: 2EZ7} 47,0008

(M) AL (MYR) HAE (AMYR) AL (M) At
20159 HE #0[9 219 20154 ¢4 #=0[¢] 195  1274g FwD ®Z #0[¢] 220 20164 A #0[ 245
EPS(Z) 1741  EPS(®) 1550 1274 FwWD EPS(¥) 1748  EPS(¥) 1,946
SEFIHL) 47007  SEFINY) 41850  SEFIKH) 4719 SERFIHE) 52,542
Target PER(X) 270  Target PER(X) 27.0 Target PER(x) 270  Target PER(X) 270
HFIHE) 39100  EMFIKE) 39100  EHMFIKE) 39100  HHFIHE) 39,100
M7t PER(X) 225  HMFTHPER() 252 ®MFTIHPER() 224 HMFT} PER(KX) 20.1

A NEESER 5

BE=E09| Historical Valuation & Target PER

(X, %) 2006 2007 2008 2009 2010 2011 2012 2013 2014| Hr(200811 2009 H|2)
PER(End) 25.6 39.1 139.9 193.3 20.0 147 215 189 217 231
PER(High) 329 439 746.9 201.9 220 26.9 24.0 26.9 239 287
PER(Low) 14.6 17.0 625 54.1 12.9 129 11.0 16.3 16.9 145
PER(Avg) 234 32.7 3495 114.2 209 205 16.0 221 211 224
Premium(%) 200
PER(Target) PER(High)d H#A H& 26.9

Atz MEEEFAL, £ PER 27t SHLIFO] ChH| 25% 2oleh +E2 SR

SE0{2| PER Band (12FWD) DEE0{9| PBR Band (12FWD)
(&) () 6.0x
50,000 50,000 - 5.0x 00
40,000 40,000 ~
3.0x
30,000 30,000
2.0x
20,000 20,000 ~
10,000 10,000
0 0 T T T T T T T T T ]




Comment

il ofHF 71 F0((2)
(%)
150 -
——CTRP
HIS
Pricline
100 o CITS
.h"\s YW
50 o
0 - . :
(50) -
08113 02/14 08/14 02115 08/15
XF2: Bloomberg, AS=8EAt
Global Peers2| PBR 2! ROE H|ul
(PBRY)
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SHLER O]
81 Tripadvisor
6 Ctrip
Expedia
. CITS *
ZEE0
) HIS
0 r r . (ROE’%).
5 10 20 25 30
XH&: Bloomberg, ASHESEA
0484 Global Peers
Ticker PV == S N = PER(x) PBR(x) EV/EBITDA(x) ROE(%)
Bloomberg | (A®)| wHE  IHE 15F 16F 15F 16F 15F 16F 15F 16F
SIS 039130 KS 1,968.9 29.4 389 39.9 314 88 73 256 206 247 26.2
QIE{TFAINT 108790 KS 492.7 71 105 218 180 41 36 15.2 12.7 209 216
SEFNUERY I |080160KS 804.6 25 18.1 396 289 51 45 216 174 123 15.1
Priceline PCLN US 74,780.7 85 2.2 224 186 6.1 49 180 15.0 29.5 285
Expedia EXPE US 18410.1 145 215 299 225 6.0 50 136 108 251 244
Tripadvisor TRIP US 132134 9.2) (13 380 29.7 84 6.7 222 172 213 219
Ctrip CTRP US 11,681.8 0.2 114 763 330 6.3 5.7 100.0 321 58 16.1
CITS 601888 CH | 11,033.6 (1.2) 175 31.2 254 5.1 44 182 146 17.0 183
China CYTS Tours 600138 CH 2,808.3 53  (209) 326 255 31 28 16.2 135 95 110
HIS 9603 JP 3,007.9 130 16.4 265 220 31 28 10.3 8.7 12.7 146
X2: Bloomberg, MeR28FAt
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MFAEE EZEO AN
128 ZAH(AAR) 2013 2014 2015F  2016F  2017F 128 A (M) 2013 2014 2015F 2016F  2017F
RREEAH 1523 2243 2523 2758 2990 mfEH 1470 164.7 200.1 2182 2350
RS 1170 1323 1595 1832 2058 Bte %) 66 121 215 91 77
USSR 364 553 659 810 %58 &7} 15 39 95 105 17
A2 220 192 233 254 214 &30/ 1454 160.8 190.6 207.8 2233
T XpA 00 00 0.1 01 0.1 T1EZ0[2E (%) 9.0 977 9%5.2 95.2 95.0
HIRSRR 353 920 28 9R7 932 2] 1296 1442 166.3 176.7 1915
TR 100 134 106 87 74 o[l 158 16.6 243 311 318
FERRM 13 43 38 36 35 3718 %) (@57) 52 46.1 280 23
SRR 188 188 29 249 268 HAOIUE (%) 107 101 121 142 135
J|EfZE8Y R 00 00 00 00 00 0400|201 43 27 24 13 14
SrEA 626 1152 1321 1407 1487 2829 17 07 04 07 11
RS 56.7 842 1009 1006 1175 J|ElY el 26 18 19 04 02
EIRRE 05 59 59 59 59 4 9 B[ ea 00 02 02 02 02
Y 00 00 00 00 00 HIFAISAII0[ 201 193 267 323 331
AR 0.1 00 00 00 00 HOINHIE 48 53 72 78 78
HIFSFH 59 311 311 312 312 H &0l 153 140 195 245 253
ALY 00 00 00 00 00 ZLHAQl0|2 00 00 00 00 00
WRRAZE 12857 8 22 308 308 308 308 S0l 153 140 195 245 253
7 |EHIRS A 00 00 00 00 00 Z7t8 (%) (134) 8 391 256 33
KEEA 898 1091 1202 1351 1502 =0|2E %) 104 85 98 112 108
N 63 63 63 63 63 (RIE=3)Z7|=0|< 16.1 153 182 245 258
2= 281 284 284 284 284 (HIX|EF=F) 7201 (08) (L3) 13 00 (05)
7|2 149) (1420 (142 (142 (142 Zmgo|ol 152 131 195 245 253
7|EHEEO| A 00 00 00 00 00 (Rluj =) 220l 160 144 215 270 279
0[2dZ 698 782 81 1030 1186 (HIX|H3F2F) B 220 (©8) 13 19 @4 (25)
KHiZFEFR 2 894 %7 1086 1235 1391 EBITDA 171 188 276 332 332
EEEESNC 04 104 116 116 1.1 =712 W) (243) 96 470 205 01
*SRIAS 28 36.7 36.7 367 36.7 EBITDA 0|2E (%) 116 114 138 152 141
ERUSEES) (98 (604 (01 (09 (1189 % J210[i2 201244 7 K-IFRS 97 7IZ M550/~ Boj iz
SZSEH T2 EXR|E®
128 ZA (AR 2013 2014  2015F  2016F  2017F 128 AM 2013 2014  2015F  2016F  2017F
PAUATORISRIFSE 155 294 265 269 212 EPS (E7|=01%, &) 1212 1114 1550 1,946 2011
g7|&0( 153 140 195 245 253 EPS (K|uf & % &) 1,278 1218 1448 1,946 2,050
FYRARAZH| 10 17 28 19 13 BPS (AK=2Z7, 2) 7125 8657 9539 10723 11,923
TR 03 04 05 02 01 BPS (KIHHKI <) 7,094 7835 8,616 9799 11,039
Ql3laHrA4(0(2) 06 01 00 00 00 DPS (%) 500 510 700 800 850
KM 224 0]2) (00) (00) (34) (34) (34) PER (57|:0(<], Hf) 189 217 252 201 194
X2, B4, tA7Igadole)  (00) (02) 00 00 00 PER (K|tH=0]2], Hi) 180 199 270 201 191
2HREHE 65) 13 70 36 38 PBR (RH2ZA], HH) 32 28 41 36 33
(HIM ) G7) 46) 72 (78) 78 PBR (KHI K|, HH) 32 31 45 40 35
7|Et 105 6.7 73 79 79 EV/EBITDA (H) 123 136 154 122 116
EXRECIRIZSE (123) (456) (131 ®7) 6.2) HISF3F (%) 372 399 461 392 395
FERMOIZTHCAPEX) 08) (35) 00 00 00 HIE4AUE (%) 22 21 18 20 22
TR ZA 00 00 00 00 00 )
TERIZANEN (04) (05) 00 00 00 EBITDA 0|2UE (%) 116 114 138 152 141
NN el ENE) (1) 38 4.0) @1) (L9) AOIAE (%) 107 101 121 142 135
7IEt 80)  (454) ©.1) 46) “3) f0|°I g (%) 104 85 98 112 108
FCF 151 321 303 305 301 ROA (%) 101 75 82 93 88
WEEEOZ05E2EE 85) 336 (6.2) 84) (96) ROE (X[HH 0], %) 187 163 176 211 197
xjlZ9| ETKZL) 11 323 (0.0) 00 00 ROIC (%) (141.0) (67.7) (661 (570 (509)
R |FAOHZEF S) 41 03 00 00 00 YN
Higa (55) (60) ©61) 84) (96) SrHIE %) 69.7 105.7 1099 1042 99.0
7|Et 82) 70 01 00 00 FXRAZHIE (%) (889) (554) (66.7) (739) (792)
TEEEE 00 0.0 33 33 33 Azt (%) 64.2 65.7 653 740 815
HAHHS 2 ZQISHHZOIE T} 00 15 00 00 00 OIXtEé,HﬂH% (HH) 642.0 236 186 238 243
gedsay (0.0) 00 00 00 00 gy
H2AZHAD) (.4) 189 106 15.2 14.8 zzﬁx HESIME (3l) (72 1) “2) “0) 40)
WESCE 418 364 553 659 81.0 T ORRMS| 7| 2F () 0.1 0.1 0.1 01 01
U 364 55.3 659 81.0 9538 IHERAS 47|17 (Y 58.7 457 388 408 410
RE: SA AR, MBIEEFEA 8 XE: A AR, MBIE8RA 5
QU3 8EX
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© X HZY S YAE A7) SADH LHE FAZ 19 014 wRsIT 20144 102 222 o4 28500
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| s }_ o 20144 118 27 RS 29,000
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