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A WEOE L exjolA 4 9X|, ST} 51000202 A3
2EZ7} 51,000 ¥ (AFghH
450 26.1%
i 3Q15 Preview: %12 Q0|22 60AL(-14.1% YoY) 04}
387 dd wEAE 50099 (+6.3% YoY), Fgolde 609 (-14.1%
A i aed YoY) 0.5 eldHnt. glolele A A 90O durt ke etk k9
P4 Jwsung7a@shinhan com glojole: 713Ee] 9doldlel ] 699190 R FHYXE WEolth MERS (S55F
228 B (02)3772-1546 ST E Qe whAl ofd) Ha W E1 vl Fo] H7]A %UHOH» UAJH 0.
= _eunhyeim@shinhan com % BAA T A A2 ABAEY A o ~100] 907 FHAL,
KOSP! 1eoeep AR WEH EF, KEEALE AlZO] 22
KOSDAQ 686420 1) EAR= wWEA Y% 3E7]ell= MERS Wizl #7]A] ol o] o dn
AiE I o) ke Agelt), i, GBH MES FES AUtk AP ASe] LR
e W o)z B FTW IS 5] wRolrh A P 28710 +34%
s sosonmey YOV S7ILh 3¥711E +49% Yovow et 93U A4S
FEFAT O, 5 A ARAOLO 105~ Aoz =€k olAuh mE AR
AN sooansgon & WA AHRELS 105~11.0% Aol 2 ol Rt W A
UBT el (60Y) TOILE o) AR AZto] Be: F@ ASAHEH B FAF 9 QST oA
— HHOR
HEn e @0 e Sl AT A% Agelt. Asklel A 1013588 A
Q=0 X& ~07 5 v 5 DA %
e e P E DI EE EE S N EE RPN FEE FERER
o coreues g AAIS A sl Z7bAel Alte] Baa| BTk 20166 A AR
Hrj40/8 374 e w/IHEE 5~10999) ARt A&E 7ol Etk
Y E| 15.7% _ . .
ook we, | ENCIA T4 QK| 2EZJ} 51000902 Ast
KOSDAQ CHH] 3N 26.4% EXF7FE 47,0009904 51,0009 0% Askeict 1270€  ForwardelA
Arjaols 6712 ome 2016 AACR VES vtk AR shibRele) wddt Vel &
12748 % gF7} 51,0009 2016\ o A2 EPS 1,8999] Target PER 2701%
Agax ARk (Eh o] div] 25%9] Valuation Discount® 2435 %
A} A, AR RS o] W), ASAHES) AR] 0 wiao] shitoigh
ds] Gepsl] witel AlZEE e Hlas 2 Sw)7E gtk o] Al el BER
o BAAQ A7 A ool ek F7ke) WEE AW 5ol Ek
128 A MHE  Ado|ol  AFO|Y)  20[ EPSs  BUkE BPS PER  EV/EBITDA PBR ROE &&ifH|E
(Aol (Molg) (Mol  ole) (@) o) (@ () O %)
2013 1470 158 201 16.1 1,278 (84) 7,094 18.0 12.3 32 18.7 (88.9)
2014 164.7 16.6 193 153 1,218 4.7 7,835 19.9 136 31 16.3 (55.4)
2015F 198.5 225 248 16.7 1,323 8.7 8,538 30.6 171 4.7 16.2 (66.2)
2016F 226.0 30.6 318 241 1,916 448 9,644 211 129 4.2 211 (74.4)
2017F 238.7 324 338 264 2,093 9.2 10,879 19.3 119 37 204 (79.2)
XE: B AT, NBBEER 5
- BB T DL 98 0L




QEE0j] 2718 G AF 30| I MY (K-IFRS 942 7IF)
(A3 1014 2Q14 3Q14 4Q14| 1Q15 2Q15 3Q15F 4Q15F| 1Q16F 2Q16F 3Q16F 4Q16F| 2014 2015F 2016F
=gl 404 364 470 409| 505 496 500 485/ 561 519 636 545 1647 1985 226.0
g0l 30 21 70 45/ 65 50 60 50/ 76 66 105 59| 166 225 306
MEol 65 27 61 40 76 55 65 52 82 66 109 61 53 68 77
#0(Y 50 18 32 28| 59 35 50 36/ 65 50 82 43| 130 180 240
(% YoY growth)
& 106 192 70 137| 250 361 63 186| 112 46 272 125| 121 205 139
ol (375 =H (26) 172 1152 1359 (141) 123| 170 322 743 171 52 356 357
=0|Y 197 1191 (475 (301)] 165 901 540 254/ 93 446 650 209 (152) 389 332
Xtz SAL AR, MEEESA =Y
DR 278 9 A F0] ¥ MY (K-IFRS EE 7|1F)
AR, HY) 1014 2Q14 3Q14 4Q14| 1Q15 2Q15 3Q15F 4Q15F| 1Q16F 2Q16F 3Q16F 4Q16F| 2014 2015F 2016F
<F2 7>
ETkte (SFHH L) 3610 3340 3978 3807 4355 4095 4513 4278| 4682 438 4883 4,616| 14,735 17,241 18566
DEEN SEUL(PKGHAR) 361 307 367 395| 487 439 486 498 562 476 530 559 1431 1910 2127
2RO SEAL(PKG) 263 211 249 257| 335 288 291 308 375 311 347 342| 980 1222 1374
M/S (PKG+AIR, %) 100 92 92 104 112 107 108 116 120 109 109 121 104 116 121
M/S (PKG, %) 73 63 63 67/ 77 70 68 72| 80 71 71 74| 67 72 296
UM PKG FEZ 2676 2244 2544 2350 2926 2504 2675 2775| 3239 2658 3437 3075 9814 1,0880 1,240.8
33H AR $EE 657 651 795 830 912 874 1182 1114 1101 933 1179 1249 2933 4082 4461
<A F3>
FH,AOEY) 395 356 428 373 468 438 465 450 524 460 588 505| 1552 1821 2076
oHRINBH%AJDHé 345 303 366 303 401 360 388 366| 437 372 505 415| 1317 1515 1730
ISHIE 21 26 27 34 41 45 41 45 50 51 40 50| 109 171 191
7|Er¢%' 29 27 35 36 27 33 35 39 37 36 42 40| 127 134 156
B | S(TH2H]) 344 317 349 330 397 375 396 393| 446 394 486 449| 1341 1561 1775
= 120 106 106 100 127 124 121 121| 142 130 147 137 433 493 556
Xassa 168 154 178 163 207 182 203 194| 231 192 249 225 662 786 896
Fo| 50 38 79 43 71 63 69 56/ 79 65 102 56| 211 260 302
=09 57 26 66 30| 62 49 57 42| 67 49 81 40| 180 210 237
(% YoY growth)
ETRte (5FHH ) 61 51 83 162 206 226 135 124 75 71 82 79| 89 170 77
ZEEH SEHL(PKGHAR) 17 07 51 235 350 429 324 259 154 85 90 122 76 335 114
pabalasl 101 189 (L1) 104 186 231 85 205| 119 50 264 123] 86 173 140
FHo|d (99) 1125 (108) 268| 410 642 (126) 308/ 100 37 473 (7| 72 230 161
=0[ 206 383 (123) (168)| 85 850 (134) 387 74 03 410 (38| 10 167 127
<0|UE %>
FAO|UE 128 108 185 115/ 152 144 149 125/ 150 142 173 111 136 143 145
#=0|YE 145 74 155 80| 132 112 124 92| 127 107 138 79| 116 115 114




BEE09 247F N AN F0| I MY (K-IFRS Ek 7[F)
(MR, HY) 2007 2008 2009 2010 2011 2012 2013 2014  2015F  2016F  2017F
ERt(5FHA L) 122951 109733 85955 11,4209 115479 124741 135253 147349 172411 181237 188986
ZE3THZFF0], PKGHAR) 9265 8485 6654 10393 11115 12388 13294 14307 19100 21268 23623
ZAXHZFF0, PKG) 628.9 561.6 3798 7321 7604 869.3 9417 9802 12220 13742 15497
MIS(EIA], %) 75 77 77 93 96 96 98 104 11.6 121 125
MIS(ZH7 | K], %) 5.1 5.1 44 65 6.6 6.6 6.8 6.7 72 76 82
B4 =) 944 83.1 614 1171 1210 131.8 142.9 155.2 182.1 207.6 2243
- HAHHUMINE 60.0 53.8 38.8 88.9 99.5 113.2 1236 1317 1515 173.0 1855
- SEHE 30.7 26.0 19.4 22.9 14.2 11.9 96 109 17.1 19.1 22.1
- 7IEtY 36 33 32 53 8.3 7.7 9.7 12.7 134 15.6 16.7
FYol|d 143 0.7 0.2 175 16.6 212 19.7 211 26.0 30.2 337
=0(¢ 114 06 12 149 133 173 17.8 180 21.0 237 273
(% YoY growth)
=gl 021 (120 (26.1) 2.8 34 9.7 76 86 17.3 14.0 8.0
FHo|d 468 (95.0 (671)  7,306.4 49 271 (6.8) 72 230 16.1 118
=0/ 39.1 (94.6) 9%0 11268 (11.0) 30.2 32 10 16.7 12.7 155
O|AE (%)
FYOIYE 152 09 0.4 149 137 15.9 138 136 143 145 15.0
=0|dE 120 07 20 127 11.0 13.0 125 116 115 114 122
XE: SIA KR, MBIBSEA 51
BEE0Q| %47F U AN H|WE (IFRS ¥ vs. IFRS 94Z)
(AR 2010 2011 2012 2013 2014 2015F 2016F 2017F
(K-IFRS = AH)
=gl 1171 121.0 131.8 142.9 155.2 182.1 207.6 224.3
FHo|Y 175 16.6 21.2 19.7 211 26.0 30.2 337
=0( 149 133 173 19.0 18.0 21.0 237 273
(HZ Rt3|AF BHot AF)
=gl 48 39 6.1 25 95 164 184 144
FHolY 06 (05) 0.1 39 @ (35) 04 30
=0(Y 0.2 03 03 0) (53 31 03 22
(K-IFRS $1F A=)
=gl 1219 125.0 1379 1454 164.7 1985 226.0 238.7
FHolY 18.1 162 213 158 16.4 225 306 36.8
=0( 15.1 136 176 16.0 12.7 17.9 239 295
Hr O] 2 £0(Y 57t E%) 15 22 18 (16.0) (29.4) (14.8) 12 79
T EPS(Y) 1,182 1,052 1,370 1,509 1,428 1,666 1877 2,168
A EPS(R) 1,200 1,076 1,395 1,267 1,008 1,420 1,899 2,339
SEINY) 92 PER 27H| HE 32,388 29,042 37,660 34,219 27,209 38,342 51,283 63,156
XE: BAF RIE, NEBEEA T
£9 £ w17 (K-IFRS 912 713
(ot 15F___ 2016F
HAH HEE HAE%) HAH HEzE HEE%)
oZ IEA 200.1 1985 0.8) 2125 226.0 6.4
oE gol 243 25 (73) 315 306 (3.0
oE &0|9 194 179 (7.8) 24.6 239 @7
EPS(EL) 1,741 1,666 423) 1,840 1877 20
EPS(HZ) 1542 1,420 (7.9 1,949 1,899 (25)
Rz NBEgER &Y
Querassa
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(Hﬁuu'_@) ATHK O{0{Sl= KEE (Y =0
B|AKH A sEEe = (%) 2010 2011 2012 2013 2014 2015F  2016F  2017F
ZEROQIELEME OF 2 = 67.5% 487 499 114 (2434) (4,739 (688) 462 584

FE0{H&D 0132k o= 846%| (348)  (211) (202  (176)  (174)  (139)  (111) (56)
IFXQIELMY 093 M e 89.9% 19 10 75 17 19 (59) (65) (1)
DELYNEHH TS E) SH e 100.0% 0 0 239 62 74 @7) 43 53

ZEROIAP|HE| RSMEXZA RS MY = 30% (369) (205) 123 410
2EAHO| SH = 100.0% 700 0 800 1,200
Mezdstn LSAY 5= 100.0% (800)  (300) 25 30
HRE (1,700)  (1,000) 0
BA () 158 298 225 (2530) (5289) (3129 2717 2151
EAA) 0.2 03 02 25) (53) (3.1) 03 22
X2 FA K, MBEEEA £
72015 0129| X/ BIAL HB K127} OlLI2} M 8EXIQ FHA|

FEE0{9| o4 20| PER Valuation: &7} 51,0008
(M) Hd (MYR) HA (MAR) Ad (M) Hrt
20144 G1E £0(Y 140 20154 ©z 02 210  2015W 93& #0[¢ 180 20161 %A =019 24.0
EPS(2) 1114  EPS(®) 1666  EPS(E) 1428  EPS(2) 1,907
SEFIHE) 24508  SEFINY) 44982  SEFINY) 38556 SEFIKR) 51,489
Target PER(X) 220  Target PER(X) 27.0 Target PER(X) 270  Target PER(x) 27.0
SRFTHR) 40450  SHEMEIH) 40450  STFIHE) 40450  SHIFIH) 40,450
M7t PER(X) 363  @MFIHPER(K) 243 ¥MFIH PER() 283 BMFT} PER(X) 212

RE: MEEBEA £

BDEE09| Historical Valuation & Target PER
(X, %) 2006 2007 2008 2009 2010 2011 2012 2013 2014| (200812} 2009 H|2)
PER(End) 256 39.1 139.9 1933 20.0 14.7 215 189 217 231
PER(High) 329 439 746.9 201.9 220 269 24.0 269 239 287
PER(Low) 14.6 17.0 625 54.1 129 129 11.0 163 16.9 145
PER(Avg) 234 327 3495 1142 209 205 16.0 21 211 24
Premium(%) 200
PER(Target) PER(High)e Hox M& 26.9

X2 MBHEEEAL, 7 PER 27Hl= SILISO] Tt 25% 2HOIs £Z1t SUs
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100 9 ——cTRP
HIS
Pricline
CITS
50 A

(50) -
10113 0414 10114 0415 10115
X}2: Bloomberg, AS=8EA
Global Peers2| PBR 2! ROE H|ul
(PBR,x)
10
SHLEE O
8 1 *
6 - Ctrip Tripadvisor
Expedia
4 A & p
CcITs PEE0
2 7 HIS
(ROE, %)
0 r . : .
5 10 15 20 25
XH&: Bloomberg, ASHESEA
048491 Global Peers
Ticker A7 PER(x) PBR(x) EVIEBITDA(x) ROE(%)
Bloomberg | (&) 15F 16F 15F 16F 15F 16F 15F 16F
SfLIE 039130 KS 1,707.6 36.6 278 78 6.4 232 178 233 258
QI3 108790 KS 7163 349 25.0 46 40 194 154 124 15.7
SEFNUERY I |080160KS 509.7 228 186 44 38 156 1238 204 218
Priceline PCLN US 75,4477 221 184 6.7 52 181 15.1 309 319
Expedia EXPE US 18,616.6 298 213 5.7 48 135 103 237 258
Tripadvisor TRIP US 11,242.4 322 253 71 5.7 187 146 210 213
Ctrip CTRP US 11,0365 83.2 355 59 54 818 30.7 6.3 155
CITS 601888 CH 9,437.2 276 226 45 39 165 133 16.7 18.0
China CYTS Tours (500138 CH 2,690.2 345 253 30 28 172 139 86 105
HIS 9603 JP 2,676.9 227 189 26 23 83 70 125 14.0
XIZ: Bloomberg, Ae28SA
QU2 8K
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MAE = FEZEOIAM
128 ZA (M) 2013 2014 2015F  2016F  2017F 128 A (MAHJ) 2013 2014 2015F 2016F  2017F
Kfﬁ%‘—ﬁl 1523 2243 2506 2775 2986 i & 1470 164.7 1985 2260 2387
SRR 1170 1323 1580 1840 2050 37te (%) 66 121 205 139 56
HIYEHIFHRH 364 553 65.1 782 933 &7t 15 39 95 105 11.7
] 220 192 231 263 218 &30 1454 160.8 189.0 2156 2270
T DRRAH 00 00 01 01 01 IHES0|AE (%) 99.0 977 952 954 9.1
HI RS AR 353 920 926 936 936 Ehf R ] 1296 1442 1665 185.0 1945
R 100 134 106 87 74 %3402 158 166 25 306 R4
AR 13 43 38 36 35 %7% (%) @5.7) 52 356 357 6.1
EXIRIA 188 188 227 258 273 0[5 (%) 107 101 114 135 136
J|ERZEY R 00 00 00 00 0.0 04?;]2|A°l 43 27 22 13 14
SRISH| 626 1152 1313 1445 1505 2829 17 07 04 07 10
el 56.7 842 1002 1133 1193 J|El el 26 18 17 04 02
A= 05 59 59 59 59 24 3 27 e 00 02 02 02 02
OHURH 00 00 00 00 00 HIHAEAIRIO[ 201 193 248 318 338
FEIH7| 2 0.1 00 00 00 00 HOINH|R 48 53 68 77 80
HIFSSAY 59 311 311 312 312 HeAoel 153 140 180 241 259
AR 00 00 00 00 00 Sl 00 00 00 00 00
WRRAZE |1 2857 8 22 308 308 308 308 S |20l 153 140 180 241 259
7|EHISEER) 00 00 00 00 00 Zt8 (%) (134) 1) 280 344 72
RESA 898 1091 1192 1332 1482 £0[95 (%) 104 85 91 107 108
2 6.3 63 63 63 63 (RHHFF 71201y 16.1 153 16.7 241 264
Rz 281 284 284 284 284 (HIXJHHFF) 7|01 08) (L3) 13 00 (05)
7Bt (149) (1420 (142 (42 (142 e T 152 131 180 241 259
7|EfE 20| AN 00 00 00 00 00 (Rl S 220 160 144 198 265 285
0[2Yoi= 69.8 782 871 1010 1166 (HIX|EfFZ)EzZ0|ol ©038) (13) (19) (24) 26)
PNE=SNT 894 987 1075 1215 1370 EBITDA 171 188 258 R7 39
EEEESNC 04 104 17 117 12 =718 (%) (243) 96 377 268 35
*BRRUF 28 367 36.7 367 36.7 EBITDA 0|2E (%) 116 114 130 145 142
ERUEEES) (198) (04) (89 (90 74 o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
HasSEH ZQ EXX|E
128 ZAH (AAHR) 2013 2014  2015F  2016F  2017F 128 2M 2013 2014  2015F  2016F  2017F
UHEZOROISKITSE 155 294 251 278 26.7 EPS (&710]2), &) 1212 1114 1426 1,916 2,054
Y7|=0[Y 153 140 180 241 259 EPS (X[HHz=0[2), 2) 1278 1218 1323 1916 2,093
FHRARAZH| 10 17 28 19 13 BPS (Rh=3A), &) 7125 8,657 9463 10569 11,765
FEREAZH| 03 04 05 02 01 BPS (XIHHXIE, &) 7,094 7835 8538 9644 10879
Qlslatartd(0]2) 06 01 00 00 00 DPS (%) 500 510 650 850 900
R EE4(0(2) (0.0) (00) (34) (34) (34) PER (57|:0(<], Hf) 189 217 284 211 197
X2, £4, 2A7|9&40(Y) (0.0) 02 00 00 00 PER (K[HH =02, HY) 180 199 306 211 193
2R EAES 65) 113 72 49 27 PBR (XH2Z], tH) 32 28 43 38 34
OIS G7) (46) 68) .7 80) PBR (KIHHX| 2, HH) 32 31 47 42 37
7|Et 105 6.7 68 78 81 EV/EBITDA (H) 123 136 171 129 119
EXEESOR0ISRIFSE (123) (456) (125 (102 @) HHESE (%) 37.2 399 469 423 410
FYRIMCIZTHCAPEX) 08) 35) 00 00 00 HE4AUE (%) 22 21 16 21 22
°%E*KWOI7M 00 00 00 00 00 Y
FRMOILNETR 04) ©05) 00 00 00) EBITDA 0|AE %) 116 114 130 145 142
t FIZIANETN (1) 38 39) 31) (14) A0|AE %) 10.7 101 114 135 136
7|Et 80) (454 86) (7.1) 33) TO|°I g (%) 104 85 91 107 108
FCF 151 321 285 325 295 ROA (%) 101 75 76 91 90
jRe=o0l513a5E 85) 336 6.2) (78) (102 ROE (X|H§=0]%, %) 187 163 162 211 204
AU SIKZA) 11 323 (0.0) 00 00 ROIC (%) (141.0) 677  (21)  (550)  (505)
R |FAH (5 |5) 41 03 00 00 00 Qb
=2 (5) 60) 62) (78) (102 SAHIE (%) 69.7 105.7 1101 1085 1015
7|Et 82) 70 04) 00 00 =XRAZHIE (%) (689) (554) (662) (744) (792)
JERIZEE 00 00 33 33 33 SIEHIE %) 64.2 65.7 650 69.0 783
HEHIAS 2 2OISHEHZZ T} 00 15 00 00 00 OIKPE@HH%(HH) 6419 236 17.2 234 248
eHsan) (00) 00 00 00 00 835y
HZZTHUL) G4 189 98 132 152 zzﬁx HESIME (3l) (72 1) “2) @) 39
7|x82 418 364 553 65.1 783 T RS 7|7H () 0.1 0.1 0.1 01 01
UEEE 364 55.3 65.1 783 934 I ERHAS| 57174 (Y) 58.7 457 389 399 414
XE: 3A KR, MSEEEA £ XE: A AR, MBIE8RA 5
LTS8
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Compliance Notice URt Ext oA SE F7HE)
] 2013 102 04% Otz 36,000
¢ 0| X2 AME LIBSR 2019 ojAS Yot gigstn 9lom, oF 20134 108 21 mj4 29,000
of 25t Q0L ZHIQI0| AMEISS SOIBILICHEMAL : HEE, 201414 042 1121 o4 29500
ze . '
&) ) N _ 201444 079 27 4 30,500
¢ x|’E Hl_é_C)El Ol_“-iIH %A}E }g‘7| §|A|'7|' HE|-50H6|_|- le/—\l% 1% 0[%" E'IC'>I'6|>J_'— 2014|_=1 10% 22%{ DH'/P 28 500
QIX| orALICH = )
| s }_ N 20144 118 27Y mf 4 29,000
¢ |' %OE En_ H I:oAl’_ Xll’l' lLIjjl_l- é" | |A|“9| }—l—jﬁ— %ﬂMQ‘ /gé“l 2015|_|_=[ 01_% 15% DH‘/F 31 500
OIE ZRALR &0{5H JMo| Q4L N !
bt % = L 20154 042 10 oj 47,000

o RRATY A AR BERE AISAPDE DR T 2 FARR
AFHON CHBI01 T4 TRIIOIOF & THARS O[SZA7H Biom, S&0I
2 FIAIE0] 200f OfiE 3R BATHE SAE0] UK ALIC

* GREs 47| SN 2 1SN SIS0 Cher ZARMEIEIRO) o)
22 Hes) weiotT 9loL ol EAEY ) AlEolAe] o L
AN HREIY AP} LY 4 Yon, FAB REE SXo| o2
Sxpxjel EAfHE| A0t B BENBE 2502 s1 UL 1f
2| B20| MelolLt SXI0| HZAFS SN KNS BEOZ B
HIZILICY,

¢ 2 TARAREE A T20| Blsi0l HESE XE2 O3 Z20E
ShAfo] 5f2igio] ZAL Tho, WHES 4 glesick

ERSS (20115 78 25U5E| M)

¢ Df: S 670 £YUE0| +15% 0|4 ¢ HIZE : YZU AHEIX| YA S| FXQAH0| AT J|Z2Z 4 H|F0| 2 42
¢ Trading BUY : &% 6712 +2E0| 0%~ +15% A RS- %%'—H AHEIX| PH S FXRIH0| AZIEN 7|ZC2 SEAY 29
¢ 3 ZF o4 £YUE0| -15%~ 0% S8 o A QL AHHRIX| YRISO SXIOIZH0| ATEEY J|ZOZ ReduceTt A AL
¢ AR e1E +US0| -15% Ofst
LIRISEEN LML ERIFS Y& (201551 102 I=)
\ESIGTESY 87.98% | Trading BUY (5) 7% | 32 (38) 481% | =4 W) 0%




