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.7V A% T =a—R (=a2—RAFEHR)

(1) 7RAV I ME, B—"— LT

FEREN CIEER S 24 0 T Tz AA #i22 L Sabre 75, 10 A 31 B, #:HI4 TR
L7, WL BITOILa LT UK E RS LT,

TN OFERIT AR TdH D 53, AA IE Sabre 7 H &8 IC KW EZ ITE DB TH 5,
T U A NI, TAA & Sabre I1&, BAWICHKFEZMEL LTEY, ZOFMFEE RSN
TZHRTES REHRFETITRW ), BHT 72T a X M3y EEKZ] L 5> T
%, AAL TFEROT 27 /7 mno—H—E20BINIOWT Sabre & Wik T2 5o
TWAHIED, AA BB LIEXA LT b - ax7 ba&ozEatt e GDS M OitiEiE
%%%ﬁ’h?ﬁ#bt&%ié@ IRV, WP hbbiksiT 5, 4% T

WL CRZEL DT, EEFEORERFHNC E B RPN BT 27259,

AA @ Sabre #EHIRFEIL, [FIFEOEIRZ ROV IR O TR K2R T 5,  AA
DSECHIFTICHE L 72& NS KA 2010 50D Sabre D AA {HJIRFEIX $7.7bn TdH - 7=,
Sabre |&, 1960 4F1Z AMR (Z & o TERAL S A7z 2000 412431 L 2007 412 PE ARZED
TPG & Sliver Lake (Z L D BINE N CIE EGaEL RV ASRIZES, I 350,000 DJik
ITEAEIT 500 ALLL EofiizeSttoEE L A R b U —F —F R L TV D R
KD GDS D 1#:TH 5,

TAVEIFRNT AA X, 10 A 31 HIZ, FIHZKZ) L7z Travelport & D 7L 27 L 3K
Z12H3BETEVHITIER LT,

(businessweek.com, 10/31/2012) (tnooz.com, 10/31/2012)

(2) "=V F—AFLJF VT, FA4H—60%EIX

€ Virgin Australia, Tiger Australia @ 60% 5 Y

Virgin Australia 725, 10 H 30 H . Tiger Airways @ 60%% A$35m THIL L= &K LT,
Tiger Airways (ARths o HAR—/L, SQ 23 49%HE) 12k > Tidk, KEZFELTND
T4 Tiger Airways @ Virgin Australia (Z X 25 60% BN Ix, W ZWFEIZEN Z L1274
D> THBEANSREL 2D L DT,

Tiger Australia 1T, ZEM %57 B MO L4 2 B ICVER 6 I MIEME Ik 2 R <
iz, AEEPHIAEIL. AS$4Im OEFEBKLTH -T2,  Virgin Australia |, E
|Z A$62.5m % Tiger Australia [Z#&& L, BIED 7 U — |k 11 #% 2018 4% TIT 35 #IZ

YRR LT, 2 4FANC FSA ICHEE T VAR Lo LCC M 21815 S ¥ 5,

€ Virgin Australia, SQ |Z H #18k 10%72H]

[fH. Virgin Australia iX, SQ (Zx L CHHHEK 10% (2 /& 4,560 tK) % A$105m T
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SQIZFHEILI= &3 FK Lz, A% 9 HIZiX, Etihad HTZE73 Virgin Australia 8% 10% £
TEWHELTWS, 77FYURRMNE, 74 3LEEO Etihad & SQ DA ITENT
W%,  Virgin Australia ® K#EF=1E, Richard Branson 26%., NZ 125 19.9% Cb 5.,

€ Virgin Australia, Z£ VU ¥ 3 LB ZE S Skywest B I

Virgin Australia (£, T3V EERNC, ZINY ¥ a FAMZESLE Skywest D 100% % 24 J7) D
HKBERMICEN T 22 & bleole, MOV EZAE TS FIFO & U ¥ a J vl
DY =T YR % Biwte, (FIFO = fly-in-fly-out = HEEMTHL L5575 OFL L & B AL
il @ W % %2 B B 9 5 ., ) (channelnewsasia.com, 10/30/2012) (travelweekly.com.au,
10/30/2012) (theaustralian.com.au, 11/02/2012)

(3) =7 —7V7 X L§EsHE

AirAsia X @ 11 A 1 BT B B A ERIC LUX, Rk KUL GEAREG T B8 L
T 333%ICHHE T2 7T(E9 T HkZRAT 257, fHELIZESD 75%IEAE DK
FEBARIMICBIE S THND, 25%FBERITHROTEAIE 725, EHTERIZAH
Ths, THEM @R 15 ') 1L Ty 78T 4 U TOFATRIRESIND Z
L7 %,

PO 2% (e th) IPO % HERYEL i &
BRI E R 685.68 28.9%
Bumiputera institution 260.74 11.0%
U7 — 104.44 4.4% E A& K 3%
TRFEATIR R EL 2,372.6 100.0%

(Wikipedia |2 X AUIE, Virgin Group 2% 20%., HA® Orix 2 10%%&#HF LT\ 5,)
55 H @ Astro Malaysia Holdings Bhd D172 KUL E35E 7 @ AirAsia X O LR FRIT
MSEARE - LZENE TN D, £, ZORRKRIT, FERKESE Tk (Lika- Shmg)

D BAfR 4L D Dynasty Real Investment @ SIN GEH B IE 2 % IR TSN TN D

EG B AEIC LT, AirAsia X 13RS 25 E L TuvZeyy, B LTl

(RM1=¥26.34 1) - A EBITDA Fl|%s F MEK
2011 4F RM1.86bn RM44.73m ARM96.7m
201241 A~6 A RM941.9m RM48.14m ARM?29.1m

AirAsia |32 @ Tony Fernandes & Kamarudin Meranun 2%, 2013 F 22 A 3 5 &t —
EANOBNY =y AT /VE TEIEE LTV 5 Tune Group ODEFERED BT LY
$500m DEELFEST D LEFE LTS, ~L—UTId, 5% APAC D RD
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BT ERER LTS, 2012 40D APAC EHHIFL $30.03bn 2k L T~ L—3 7%
$7.9bn & 5%,  E#E $1.81bn & SIN $3.44bn %2 KiEIZ L%,  AirAsia (3, H(E
16O 7 ) — b afrf L, HIZZ T ANAEXITS 2 RIEL TS, HoToO% O
DEATIZ, BRAAL DT 4 VL E ARICEBITLH ILCC DL R &, vLb—

TIZH1F 5 Malindo Airways O KA O FLML & B 7 ‘/TEEWFH%‘{EMKﬂ‘émﬁﬁ)
AirAsia OF|iE Z e FTRBMENFAET D L B o T D, BRfiIL, %3 » AHTA
20.26%fK T L T\ 5,

BT EARZE B 5] fii5 %
Tune Insurance $65m 1Q 2013 1= ZEAT I $260m
AirAsia X $250m 2013 4 4J8H
Indonesia AirAsia $200m 1Q 2013

(channelnewsasia.com, 10/30/2012) (travelweekl7.com.au, 10/30/2012) (mews.asiaone.com,
10/10/2012)
|

travelweekly.com, 10/16/2012

2. Hosts, consortia have agents booking air profitability

KRR LY =T OMZERGE
(kR R MRITEE, a3y =T, 753 0F v A4 XOHRHA)

ftTett~—rr7 407 TN—Tn, TI—TBIMNMA L AR—ffiT=— = ML
THIZEAEIRGE 7 0 7T DRk L TV D, A " —OHiZER7E 2 KR TR E R ikE =
IZ LT, it oM THA Y 77 4 Y —BIERN EZHifE L b7,
EEFATELRA VT X T v MiffT=— Y = > M, 1990 R HFED B E - 724
ERfEDON—2AaI vy a VREIRICK D ZF XA EFRE R o To iz ke 2Bk L T, =
Iy varELVEZBT LY TR L —XRFICE T LTk,

Ll sETERITSt~—07 07 IV —7ThLHARA MiTatea Y —
T DY T T A — LB AR L BINA A= DO RITREe = — U = > TR
FRFRDOAI v a AR THRBREEICAE I A ey T 7 aiyva s
HoTWb, aZIvvalOXIWIIi, 2=kt Z—0D~LT7 | TRIFESREM
FaEOTM2ET A7 | OB FO RV B2B M2 Y — LY —E R &2t LT
Wb, FOLEZFEOHERTT—V 2y FEMEETWD | MZES4EAFEITT 5 Debit
Memo % f/NMRICE BT 2 B E B & 2 T\ 5,  Nexion 72 & TiE, &= —
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=V MIKT 2#E (mentoring programs) % 3 % 72 %12, Nexion University, Nexion Boot
Camp, Strategic Sales Coaching 7' 12 277 L% A L /8— |28t LTV 5,  Uniglobe Travel
Center &, UTC MentorU 7' 12 7' J A& IT TV 5,

McKinsey & Co.? Associate Principal Robert Carey I3, ff1T 2 f1#% H DML ZEE T4 DA
MERMESHOEROZNLED bE->TWnDH EE >TSS,  McKinsey DFfAIZ LA
. EAFRITE AT (TMC) D225 72 0 FEIAIL $500 T A | $25.50
R0 TN D, ZESFEOEIRKIT $400 DYLAT 2 A MY $21.50 & 720 TMC K58
DIFDA =V > TnD LI, TERBMKITRE~—TT 47 T—"7

ORLZERE T v 7T L OWEETZ,

RAN/ary)—v7 ffizeiioe 7' v 77 O
Travel Leaders Group B Z2 R 7B TR D 72 D12 2 FERTIZ AR A iR T 4t Nexion
Power List 5 10 i B, ZOfREMZEaI v g on $23m L7z,
Virtuoso 11 /i 75> 5 Virtuoso Air Desk fTZEfli5c 7 1 77 L B4,
SHERITIRGE 7 v — BIERM $1.5m~2m ORHLZE IR TE K,
IR ITR - ==Y 2 D 3,000 A N —F %,
Travelsavers KeHRFEHE $20bn UL B, TIX =7 —7' 0/ 7 A% 4

I

ERTICBELE. 54 ARC FEE A0 2 H i

Air by Ensemble 7' 1 7°7 A 3 4EHI B4R, HLLE AR 7E KR

Ensemble Travel Grou
P Mo 2078 7T M 70 OHiZe SO T578 TThE,

OTA \ZXf 5 k1T BPO, F7 v b7 T 4 /LA b
Fareportal a— o H =V a— g UERET A BB EYVR
AT 7 7 v ¥ —4#4 OTA | A, CheapOair, TravelOne, Travelong 72 E DT DT F
R%3# U C, 44 $2.5bn~2.75bn DL ZEK5E % H e,

PhoCusWright (%, ZEEMRIT=—Y = b, Y=V T, 77 0F v A4 X, FA MK
TRz T, UTO@Y ERLTCND, ZRB, avy—y7, 7790F v A X,
RA MRITEAIC DN TIR, 7V —7 DOHAR TE OFEMER RO, £,
EEIT=—Y = bR, BEL TERORKITTStE~—F0 T 47 TV —T~ZL
TWaHEE LA bND,

B EEHRITT— = b (Home-Based travel agents)

HETINVZALE LIEINRN— M A L TEHRIT—Y = b, ZORAE, HHH
D 2RI HVITBMA 7RI E 72D, LUTD3 DX A TRy EIhb,
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(1) FATESHIREEERIT=— = b (Agency-affiliated Home-based agents)
KA MRITELSH D2 WVITRITREDO T DICE L@ EERIT—V = K,
LD FRA T4 T < ki T=— = > M IZIZL, Outside Sales Agent & Independent Contractor
D2ODHEA T PIFAET B

(2) fEEA T~ 7 > (Home-based independent)

FRATEAED 2 W0IE A A MAT2AE S REEBIR 2 R o W EERIT=— Y = b,

(3) EEARE—A A K (Home-based hobbyist)
BWHDWMFREICEL TWRWEERITE—Y = b b LIIFR A MRITREA N
—. HEEMTT=—Y =y bORTRROANEEHBET S,

B = Y—37 (Consortia)
BT T4 —aIyva B BB SNEEIRAF—EA~NDT 7 EA, v —7F
T AT DFEE "ODPDIr—ATIEIT 7 ) a o — Y — Va2 iffTo— = M
T o~—r7 4 VI,

Consortium/Cooperative 2011 Number of locations
1 Vacation.com 5.150
2 Travelsavers.com 3,265
3 Ensemble 840
4 Virtuoso 625
5 Nest 500+
6 Signature Travel Network 385
7 Hickory Global Travel Partners 350
8 Helix 247
9 Master Vacation Planner 201
10 Western Assoc. of Travel Agencies 150

B 77 .F %A X (Franchise)
TIUT A TR, =T TR, BT I Ay —alyva R T
nY—, EVRAY—EREA T T EEMETARITEHEEY— R,

Franchisor Volume | Locations
1 AMEX Representative Travel Network $5B+ n/a
2 Uniglobe Travel $5B 700
3 Travel Leaders $2.4B 371
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4 Results Travel $2.3B 653
5 Expedia CruiseShip Centers $420M 146
6 Cruiseone $163M 755
7 Cruise Planners / American Express $140M 830
8 Travel Network $81M 45

B R A MRITEFE (Host Agency)

TRV — FEFELTIVTANA N BT T a iy varR v—F
TV ITXEEBTUA T TANT Ty —ERMT DIRITE,

Bl L CUL IR FETET S

America’s Vacation Center, Corporate Travel Planners, Cruise Brother, CruiseShipCenters,

Global Travel International, Nexion, Joystar (Z Ofl7xiE, 2008 4 4 AR TH D)

[ BT =]

»  Nexion Focus on Next Generation of Travel Agents; 10/15/2012, travelagewest.com

AR A MRITE4E Nexion 23, RO =—T = > VOBRHOT-O D72 75 A (Next

Generation) XY — /LU VY —2ZHELTWS, FHT—T = MDD AEHIC

ik% TN, 66%03F ¥ U 7AW, I KT 27% DM ESR O EFEREEE B L <1
MBI LI ANT=BTE, 30 mARA% 7%, 40 L B78 80% % 5> T, Nexion

I, FHT—Y 2 hOEDICA Y h—v Tl T L5EFIT T, ==V ME+D

BERSHGRD WD Y — 2 % VDG Z R T T D,

»  Traveling Man Thrives In Digital Age; 10/16/2012, wsj.com
T4 VENOWMRTITIER 22 D AT AE SRRV ESDIL TV D, £ O
L5 L T 5 DA Travel Leaders Group LLC. (2012 Power List 5 10 fi7., 2<% Minneapolis)
72, ZO&tEE, Mike Batt (58) (2 & - T 2008 A2 E X (MBO) L 7= Carlson ¢ Wagonlit
ER—=ZZ L THELNTZFRG $17on DFRITRAETH S, 28,000 DFRIT=— = b
PIRA L, FOWN 3200 \BEERITTZ— 20 T B8, THTI v, HERT
DITEL D=y FHBIERZHTTND, AHFITIE SHIZ500 AOT—Y = |
REY) I R Mﬁbfwé7m&7%i $300 DLVMZEER TR TF LI
LRSS ERTE,  FATEIL, T4 o TRIA T a A L THMAR (kiTatt)
DT RNNA XY R— KR E L THER>TWD,

»  Ensemble adds booking tools for hotels, ground operators; 10/19/2012, travelweekly.com
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Ensemble Travel Group 73, Hotel Express & Online Location Express D 2 DDA 7 A
IR =V ESLD BT,

Hotel Express (%, Ensemble Hotel & Resort Collection D= TDRT V& THKITH I LT
5, ZOFHICIL, Ensemble DT— = ¥ N ORIZHEME & 72 D PEMA IR T A =T
A—BEENTND, IZOTA=T4—0a—RiE, GDS LA EHTZ LN TE
%,  Ensemble L, "7 /NT 7 LG —% D CCRA Travel &H2H#5 L T\ 5,

Online Location Express (%, Ensemble ® 7 7 > R AL —#% (HRJHEBESHE0Z O
O/HIE L) O — 20 TREBEIMET 5, BEEOENCE N8Ry 7 —0
THREH-ORBIZE DD ENTE S,

Ensemble (X, $14bn OB ITHGOERZ M- T, ZOHGERE > =—Y = M
DRG0 7T AEfmpk LTz,  Perillo Tours EfEEE L7270 7 7 A%, &
BAD T N—TNIT. RFEDRBRIKITR EOBERITEZIE S,  HBYHLIKIC
DWTEEZEIERITMAN Y 7 7 ORITO RS E T 5,

[ |

travelmarketreport.com, 10/29/2012
3. Raft of New Sip Orders a Good Sign, Agents Say

KINV—A=tt, ERIZ V- FixBE

K7 N—=ZX2HD BERZ V=it L THIEL TS, <O b—X[dsEL
By g, LV OHIM, KV BDTA=T 14—, EVEDLA T VOB
PATREIC 72 D D THFE LT & 72 & AT ESMDFHIE L TV 5,

sn—Ae | BRI v— X TYNY — H &
' Breakaway 7 7 A | 2015410 A [F R R D 7 — i
Norwegian B 3 . _
o 163,000 7' 7 A i, QERAT v a | EMFT Myer Werft (1)
Cruise Line A
4,200 A3V 1% 2017 4E548) HIEF $920m
Norwegian Breakaway 7 7 A 2013 44 H IEMET Myer Werft (J)
Cruise Line 4,000 A 2014 42 A
' Oasis 7 7 A 3% H | 2016 4F EMRAT STX Turku (7 1 >
Royal Caribbean . _ }
' 225,000 7' 2 A i 7 K)
Cruises R
5,400 A3V G $1bn
Royal Caribbean | Sunshine 7 7 A 2014 F-Fk IEMY AT Myer Werft  (J#)
Cruises 158,000 7' 0 A1, | 2015 5
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4,100 A&V

2013 A2 £2.2014 £ 2 2015 4 3 &,

Carnival Co - -
P 2016 4 2 DO AE 9 & Je 1k

Carnival Corp 99,000 7' v A 2015 FFK IEMY AT Fincantieri ()
Holland America | 2,660 A%V HEE $195,000/1 2=
Carnival Corp 135,000 7' &2 A ifi, 2016 -4 IEMY AT Fincantieri ()
Carnival Cruise 4,000 A3FED

(travelweekly.com, 10/17, 25, 26/2012) (travelmarketreport.com, 10/29/2012)

IR D 7 — Xy (5,400 AFED)
Oasis of the Seas HL & Allure of the Seas FL

travelmarketreport.com, 10/18/2012
4. Agent Groups in Uproar Over IATA Distribution Plan

IATA OFRE S — 1Y 5 ¢ — (NDC)

IATA 23, 7 7 % & CRif S 4172 World Passenger Symposium C, #iZE 2 tEABE I/ 3—
VFINRT g NERRET S 2 A ARRICT S XML 'R b a LA H L7z New
Distribution Capability (NDC) %¥F L7-, 30 thOfiZEa k23 Z O NDC 2RI
U7, SR LRBRIEM ZBRtA L, 2016 4£ £ TIZHERE AT H5HHE7Z, 2O NDC
IE. Kayak <° Orbitz ® OTA IZXHFLT H AT A7, MiESthiX, Z ZEFEM, 4
TA EGHEY A NERZ LR o TND, ZEEE D 60%i%, GDS #FIH LT
WD RATEFRRH TR SN TV D DT,

IATA FHE#E Tony Tyler 1, 29> T\ 5,
NDC OBI¥IL, FBEOHRCORR T TH 5.
KK FRATEROBBRE ZED TA— T U ZEPL LI HIET, 2OV AT AE I
L7,
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GDS B HRTEIE, MESAOBE L OBEENBROEEL T T 5,

WZE A G- L WGHET T, 3 = F I K o THEDORITHAN THIL TV S,
rZestbix, N7 Wy va U RAET D E CIIBEDHEIE D0 DR,
ZOETIVFRKESDBEROALICER LY TTND,  ZOMRE, MEDHRKITO
AET 4T 4 —LEHNTND,

NDC iE, BE T —ZIZHESWT, i —EX#EE LA iz thic L 53—
VI IARXENTEERELAIRICT 2, BEO=—XITE-> T, FilBENE,
RS e TRV R, 22T U VDT J R AERRMT H 2 LN TE D,
R—=YF T4 X REEIL, ATPCo° GDS 21T 7 7 A /L &7z,  GDS 2MFE L
TCBET—4 . FATIBEE, FFP 2EH/K S, 7LV y M I—R7T I R, ZOMDN
T A=RIZHSNT, MESHEB A=Y F T4 X NEEEZMNLTTENLE A Web
YA b Ciefd 5,

ERORISIE, T252RB< 2, 51X, NDC 28 ATPCo (Airline Tariff Publishing
Company) OEE7 7 AV 7L GDS ZHMIETLED ZERANTE LD L E
Iz > T 5,
IATA |F, ZDORFITHHM LT NDC BARIZEROBRE L 2 44 b & Ah
o,
ZONDC #2R1F, PEOMESIEIT L > THEARG STV D,
NDC D7 T v 7 —LBEIbEn T 5 &b, (ASTA, BTC, Guild
of Business Travel Agents, European Technology and Travel Service Association)
A IRNEEC LT, MIZESHEN R DR IR o T E S 2 2k 2 1S 25
LI DI D D TIEIRNTES D I,
GDS &, HEEN LA TNDLT ALy
WEICEBKL TW5,  £72. GDS Offjiize
AT LAM L TV D,
HEEOFEWMEL T 7B RIZE LT, CRSATENBLE (Code of Conduct) & it 2% 1 i #i
HI (Air Services regulations) [Z#5fik L T2 R[REVEDTFET D,
NDC Z# a2 720, st ERITRALTBMI 2> 2T L& 7 at 2 25
T OMENDD LT,

EHHEEAAREIC LTV A, EEDOH

18
HEOX ¥ v v 2 REIX, =St v

TFUVANMIZOGHFLTWS,
T LA EDIREIX, Kayak <° Orbitz Z{EWFET 572495, EAFHRSR 7 A 1
WMERIET D2OZHENE759,  1FEAEDOREIZFFP 28 L7 > TR0,
HEEIZL > TEEBRBREL 25 THIUX, HD 0T =V F T4 X FEEN
Lz Web 4 b ECRREINBROOTHIIE, ZIIKHEEBEN T AT L ERD,
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ENIEHRERIE L2 DR VEEES, LV EVEEOEE 227 SNHETE
B2 FTREME IS IEAE T D, (M ZIP 21— OB T, L0 S 2t
THZETE-oTEZLND,

T IA N —RE DR - THEET B,

fizessthix THica A PARBERICKH L T . AZ~A XA LT HRIE AT 5771077
EE-STWVD,  IATA FHEREIZX, [BEOWE/ T XA LAFHEAD 40 410, ZES
MEBZET e L7 FONFEVREDOTF v o Az TWAH] EHEHEL TS, N

(Z @D VAR — FX. tnooz.com, 10/18/2012 : Industry speaks out as IATA lifts lid on open
standards distribution plan, 3 & O travel.yahoo.com, 1024/2012 : Creepy of cool? Airlines
consider selling you tickets based on your travel profile, Travelport.com, 10/23/2012 :
Travelport Comments on IATA’s NDC Following 2012 IATA World Passenger Symposium 7
it L7,)

travelweekly.com, 10/15/2012
5. A microcosm of why hotel customers are not happy

R T VI8 HIRE D R

LD J.D. Power {HEE W EEREICL DL FAEX VT 4 —ER ROV — A
BCThHorrurs hT A7 =B R fiiik, BEOR T CTHERE S EE 7 FH Tk
KO~V ETET L, EKTOBEBIIEMETEES DL DIFTEH L WS LILRWAN,
1 2E 25N DIXRTIVOFTHMEBIRORIET,

2000 FEENDHE L DHRT B, TTAX— 27 AT 4 —{% (PER¥E) OREXNL
LENTZ, R TERELRICHE T PEREIL. SECAMBEDOL ALy U THRT LV E
HWEL< o, TE, RERTAFz—rb RELTWeRT LV ZFRAI LA~ —
va Rk T ATy b T A kRS (asset light strategy) ZBHAAE L72, 2D 10 £
T. PEREDOKRTLERE D REIT (Real Estate Investment Trust=A~E R &E(EFE) % b
[l >7z,  BAETIX, PERENRAET LR T VEMREIL, REIT O 4~5FOKE ST

NER->TWD,  PEAREDHRTIVHEHINTTELZ RELAEEZEEDHFICEADET
EHIAmES &t 95 LBO (Leveraged Buyout) 23 FE 72, F L TEIMLEART VO
EadE LT, BEMEEZ SO TRIKT D2 FETHAL, LIAN, V—~vrvay
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7 (2008 /-9 H) IZX o THARRFENE LKL, PEREOTRITNREEL 725 T
LEol, PEREIT, ~— 774 7RI bMBEKAELL, yY—E2Xa=x
NEYIDEED, ATV OREEE L EHN RIS EICESTND,  FRIEKIL,
RTFNLOREEZBEASEN, F—E2AOETIET LAKET AR ERAE ST,
BRI T HAEEE 0@ Am 2B LR, —eAmEnm L Lz s S 5RE,

HiT, RTVOEBNRFHE LI LEL TS,  BEHE, ADR (Average Daily Rate) 7% +4%
L7z, PE{REIT., BEAMENGE LZICH ML THED LT/ F 7 T8l 2 ik
SETVD, BBENEA LML IEARTH—E A2 LT bk
VIEEBIZTATIHWE, ZhRAT VO —ERXEDORRKEE, ©W

6. Hoho==2—=R

| AT W& - TD |

[HEARIT= =2 — ]
(1) HEBRB, BRI X2 F O T L—F
Global Business Travel Association Foundation & Egencia D D 1,665 tE D3 274 L
7= Travel Policy Trends Survey (2 X % & 79%DEENE T R AT T 2O HZHIR L T
WL ZEMNHALZ, AEREEOE AT, 2011 FOHED 69%700 5 81%I2 EF LT
Wohe  BMDBEIT, 13%05 79%IC ER LTS, 727 TIE T5%M IR LT
Do RTNERD EHIRBEELCNIE,  45%05, BRRTNAOEREFHIRL TWD,
BRINCl 58%. (2011 47 38%) MMHIFRL T\ D, ALK TIE 35% (28%). 7 V7 Tl
#5372, (businesstravelnews.com, 10/15/2012)

(2) TAy 7 A, BEARITRIE 3 W3HEGEET
American Express D 3 PUEHIHFUE AFRITIRIEAS . A9%IBA LT $4.4bn & 72 o7z,
ZOWAIE 3 EHEG DO~ A T ATH D, KREOHEEERIT S +8%H & Rz -
TEWERLTND,  I— NETAHE OWIEIL, ALK T +8%, AT +6%Hn L7z,
53 T OMAE T +1%HH28 D $1.25bn & 72 > 72, (travelweekly.com, 10/18/2012)

(3) HEIEANKRIT DR KE
Global Business Travel Association D [E LR — M k5 &, PEEANRITZHOBRLED
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FRE AN — ZADNERgE T AUEL 2014 FITITHRED 2 oisy TOREZ ERo TR — L7225
AS, 2012 FFEOHFENEASITIZ, BT +12.5%H D $195bn £ 7257245, H
WS HIAY 2012 HRIT +12.8%38 & 72 0 | 2013 HEIZ1E +14.6%H D $213bn & Pl ST
5. [EEEFZH (I0B=international outbound travel) X, 2012 4| +5.5%H8 & 72 10 . 2013
AT +14.6% 8 o $10bn & 72 % & PRI S 4L TW 5, (gbtaorg, 10/17/2012)
(travelagentcentral.com, 10/17/2012)

China Domestic China 10B
N Chonge X Change
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China International Outbound Business Travel
Correlated With Exports
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Source: Ching National Bureau of Stativtics, GETA Foundation, Rockpert Analytics

[GDS B == — ]

(1) 7T VA, FERXANAT T DEATHY — VR
Amadeus 73, [F]£1:D e-Travel Management {£ AN T Y — /L DO DENSA VT 7 U AeTM
Mobile Z¥E5 L7, ZOTTVIE, BIEABI VT ET TR—FT ARSI TS,
Amadeus |X, Z Off1iZ % Sound of Data & 18 #) L TBHFE L 72 m-Power 7 7" U >, Techmaster
CEEN LT Lo & 7 U7 i mIT O Amadeus Mobile Traveller D<€ /NA LT 7
UERALTWD,
Amadeus /X, e-Travel Management i A E /L7 TH)Y — L OF2—HF A X T 2 — A%
J—=ALl, 7ZvurbxyRE LYy —RITYA FOL I ICEROVEGLBRE LT
K&, HEERFEZAIEBIZT 5, 7T A /L7 RO Microsoft £ T/3A vy MNEHEZ{T-
TW5%, (travelweekly.com, 10/15/2012) (tnooz.com, 10/16/2012)
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(2) GDS == — =
10 A 17 H Travelport & Aero Mexico 23, 7 °—/ )L/ 7 )L 7 2 TG % ikl LTz,
10 H 16 H Abacus & BCD Travel 37 7 / o ¥ —2 & ik L1z, & BCD I,
Abacus PowerSuite (27 v 77 L— R§ 5,
(tnooz.com, 10/17/2012)

(20O RITHE= 2 — 2]

(1) ARCY9 AKEE% AMIHER A b A5%

ARC @D 9 AIEFEEZMEHN A5 1% D $6.6bn & 72> 7=,
® $66.6bn Td %, (travelweekly.com, 10/15/2012)

1 H~9 HOMMTIL +3.8%H8

SYSTEM INFORMATION

Carriers 191

Retail Locations® 13,709

STP Locations! 524

VTC Locations® 1,559

Average Daily Sales (calendar month)* $13,526
Months Year to Date

Sep-12 9% change 2012 % change

(same month
previous year)

(same period
previous year)

Domestic Fares $2,852,514,647 -5.88% $28,597,618,258 2.13%
International Fares $2,479,167,092 -10.07% $25,499,048,259 -1.97%
Total Fares $5,371,681,735 -7.86% $54,096,666,518 0.16%
Airline Fees $477,417,235 35.82% $4,8592,226,739 63.17%
Taxes and Non-Airline Fees S683,450,406 -2.75% $6,864,189,867 6.49%
Total Taxes and Fees $1,160,867,641 10.11% $11,756,416,606 24.48%
Credit Card Sales $6,073,465,011 -4.49% $60,200,207,252 4.30%
Cash Sales $548,370,3%4 -11.44% $6,487,112,577 -0.88%
Total Sales* $6,621,835,405 -5.11% $66,687,319,829 3.77%
* Refund and Exchange Charges Induded $89,286,025 -5.09% $834,236,885 3.09%
Credit Card Transactions 10,152,568 -5.50% 58,260,390 -0.07%
Cash Transactions 1,314,283 -5.52% 13,708,319 -2.70%
Total Transactions 11,466,851 -5.50% 111,968,709 -0.40%
Dormestic Transactions 8,354,554 -6.29% 79,607,607 -1.75%
International Transactions 3,112,287 -3.33% 32,361,102 3.08%
E-ticket Percentage 95.83% -5.66%

INDUSTRY DATA

Number of Flight/Segment Details in ARC Compass’ 2,230,753,065

Numnber of Unigue Origin and Destinations in ARC Compass™® 720,417

Number of Menthly Online Logins to ARC Data Services 152,718

(2) BAFYALHBVET Y, a3 v¥a VHIE
Royal Caribbean International 2%, FITEAEICKIL I _N—Z2 3 I v g % 15%0 5 10%
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WZHIPE L7z, IRATSFEZERIE, T4 7LD Complete Cruise Solution O K7 > b
WZ72 B Rino T2 S Z¥ L CW5,  P&O, Cunard, Princess Cruises D7 7 > K& £
Complete Cruise Solution %, FE, 5% ~7% > kL7, Royal Caribbean [Z, A—F &
LA BT A T O D, FE~Y—TT 4 T Ty = RF A
=X T A4 IOV T S R EFh 9, (travelmole.com, 10/15/2012)

(3) ENANDE Y 7T —FT <J Y TRERERKER
Harvard School of Public Health 73, 77 =7 18T 5 E A IV OHEERLEN D~ T U T D
YL 2 U AR 2 I T 5 21T > T b, MADET —% (L0 iEfE
21 GPS friEEH) Z#BFICEH L TV D E2IFEOMEITFET 208, By 7T —41f
HAOBWEITHZ Z LIERE N2,  HSPHIX, FAabenbEs MU TiE TOR
WD 1,500 T NDENAJVIEGET — X ZFH L, 12,000 DL X T —OfriE 2 E D H L
EDOT—HE=T TG L OMREZFAL TV 5, (tnooz.com, 10/16/2012)

(4) =7 —AF X0V vy —BE KRITSHFTM
AC (%, Air Canada Vacations & >R4F 6 HIZ& £ AT 28 LCC (MZE 44 3R TER
S TUNRWY) % Leisure Group (2t A L7z,  Air Canada D L ¥ ¥ — 7 )L— 75 HTHE I
T ORATEAERDP LT SN TWD, FRITESERML. ZOHENRBEFD
Y7 A~X® Sunwing Vacations <> Transat Holidays & O gt 4 % ¥4k Lﬁﬁﬁﬁuﬁ% DF aA A
EEMT 20T VT —=F—ICLoTUIFE LW L72 & ACOHMEIE Z 7 L T\ 5
(travelmarketreport.com, 10/18/2012)

(5) NFC ENXA NVRFIEKRT 50

ABI Research 78, NFC (Near Field Communications = 1T B 25 42 5813 $5 77 0 [E B VE IR
¥) ZFIH L2 A M K DIREDRESED $4bn 705 2016 A121E $100bn, 2017 4
I $191bn (2T H & FHIL TS, ABLIX, T yT 407, UTF—, vA ¥
TA—AF =L, T 7B REHEICNFC FIHDBIER D L TRLTWDS,  EwETFry
T4 YN NFCHIHZY —RKTHES-T05, LaL, BEIINFCHHANTHL
ZIE EHEA TV R, iPhone 51X, REOHIFFE HEY) > T NFC #8H Lo o7,
H[E D Telefonica ® 02 wallet & % VX Barclays Pinglt &, 5D & ZAIXINFC 77 /Yy
—ZFHAL TR, EVRAETARELINTNRNT & IBERNY ¥ — R A
RPN &L BN oy MU — 7 HEFER OB ERIS Z2 &% NFC BB LR OB 2
K &8 ST 5, (tnooz.com, 10/19/2012)
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N
Td—NATA kJapan BERF VT A4 VIRITHIGRE] Mbie k%

TORARTUITA VKITHBERE L. BAOKTTEOBLIRE FLy R
MEHLNIL, A F—Fy hOER L L HICHANICAKE S ZT TV A
VIAVIREORREND TCHLMNMIT A I EEEBE LTS,

HARDA LT A UATHEIL, v 7 A VikiTIRGE e ERE O R KA v T
A ViftTe4t (OTA) T®H 5 Expedia (1996 4F) &, AR KOBMEREEED
Priceline (1997 4£) D 2 4EDH BT 6 4 FE~5FE BN THEE - 72,

T+ —HNATA b Japan IL, T OFFEDTHIT 2012 4 3 H~5 HIZniF T, 50
UL EORZELR N LHERORITERDOEE T L A ¥ — (AAREABREESRNL
HR) OmEzaiflaf o2 va— 1Lk, FET T4 Y-k, M2, Hiakx.
PR, LA —, RAR T N—XD 6 DDOFATEEY 7T 4 ¥ —& . #5048
I DHATR M DR LZH > TV DN ERE TH L IRITSME OTAR G EN D,

CORRFUVITA VKITHGRE L. REBETEE~—7 v hD BookWay
EIENG, ETERELRKOEZLE (VT VKR OWFTHRETLHTETHD,

7 A —H AT A b Japan

= &

[k W]

(1) 7RAV W oHZE, BNREEM TR
AATZEN JFK=LAX & DFW=LGA#RDF & C 7 7 A THNEBOFERT TR E2BIET 5,
2013 FFHIFAICIZE AR AE, 2013 425 2 TP IXEBERAEIC, oV —E X %8
B3 2, WEIL, aacom TH T4 L FPRITHZ &N TE S, (FREQUENT BUSINESS
TRAVELER, 10/15/2012)

(2) NUAT UL, BEBEBRO 27 I MEREFT I~
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Hawaiian #1287, #Z —R 71 v 78 ATR 42 (45~50 ) X2 ¥s& i L CEERSRE O/
B Z2 P 2 SRR A BT 287 7 o FIZESHEE LT D, BEIS/ N HUBHEE S AR
ZEML L TV 5 Island Air IZEEE 525672595,  ATR 72 (64 Ji) AL TS
Island Air & ATR 42 %3 A L, 3Lf k% Bombardier de Havilland Dash 8 (37 Jif) % B &
#1795, (staradvertiser.com, 10/17/2012)

(3) kit &FI3MFEHIE
KEZE T FEOH 3 TUEHIRE A M > 72, 7 4G F T, U (A0.5%) Hi 4 (+20.7%)
WE LTpo7z, R~y P U NTRERE—RHRINENZRET D & +5.5%
DR L 72D, UA 1X, 7Sy MG ALPA & O 5@ E &8 IC B9 2 R Bl 3 H
(Labor agreement costs) $454m, UA+CO D& fF = 2 F$60m, BRI~ > T HH$38m DO —
Ke) 2 2 hOEF EA R < SN TWD, DL X, Bl~y DRI &2 & —RFIA
Fv 1$279m Gk B L7,

WA | 3Qiunk il g i i : s A=W h
3Q°11 | mwmiz | 3Q’11
DL | $9.92bn +1% 1,047m | 549m 768m 765m 2% +3%
UA 991 | -2.6% 6 653 520 773 -1.4% | -1.2%
AA 6.40 | +1% -238 -162 110 112 23% | +4.3%
WN 431 0% 16 -140 97 122 0.7% |  +0.8%
Us 3.53 | +2.8% 245 76 192 95 +2.7% | +0.6%
B6 131 | +9.4% 45 10 n/a n/a +8.6% | +0.8%
AL 127 | +6.2% 163 78 150 131 +6.8% |  -0.3%
At 36.65 | -0.5% 1,284 1,064 1,882° | 1784

(FALT LAY U —2R) *B6 OFR< FrplEHENEIE, Mt BT OEF L L,

[(RMN&T 7V H]

(1) SASEATRREIZHD
RIONES 3B L7z B dt BB IX, 2013 4F 1 H L0 | MiZEStoFESHAREEHOT
xR 2 RO 5, SAS X, ZHUTE Y 107(ES 7 m—x ($1.6bn) D4
MANDKEL2), ZOFFETIFEREN >0 117 e—3xFTHALTLE
UV SR DBTHM R E 21T 128 I3RS BB BB OREB L 25 Z LN THESH
TW5, 2011 FFE TilaE 4 FRER L CTHAZF EL TS SAS 1L, 66{ES 7 v—
FOABEERAL TS,  SAS ® 50%IL, ALY ET 3 HOBUNSREA LTV
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5, Zhb 3 EIE, 2009 4L 2010 FIZ 110 S 7 0 — X OFLEHE TG TV 5,
LrL, 2R EDENC X AFRFEE D5 & =Tk, BINES 2R IE LTV 2 BUFIC K
% 1 Bh 4 S ks 02K 1 o FTE IS HE il L 2sda e & 5 RTRE & BIGRIE o M B EE N EE T 5
D FEBNRHER SN TN D,

SAS 1%, ¥ E 4,000 4 D A25%DERT v & FicA30 Cloudy Skies

flES 7 m—koax ML, Tk RBAOHk PG s roups net profit/loss,
FERNE T HEHM 7S, SAS Sl K O KRBT HH D 50
25, Aer Lingus (7 A4 /VZ7 2 R) & TAP (AL EHL) D
24072, ZABERINY T a FUMIZESo 3 fhiE. HREg
W B AR LT 5, -
Lo, BINORiZESRED 2 Y ) F—2aro—%T0 25
BTHTHD Z & & BRNMNEEG D 49%IV & H B FET D
TOICEEFHE UIFEB L TV eV, Aer Lingus & Air

Berlin (3. %472 OB % HH O Etihad #22L OF VM 2006 107 08 00 10 11
TR & —MRATEAITRY G155 L LTV D, (FT.com,  Lbilien kronor = Sl mtkon

10/15, 30/2012)

The Wall Street Journal

(2) BAA, #H4AEE

BAA 23, #E L TWADZEEDA RN A ZZE LTz, BAA (SP) Limited (%, Heathrow
(SP) Limited {Z. BAA Funding Limited /% Heathrow Funding Limited (2 Z 3L Z A B S 41
72,  Heathrow, Glasgow, Aberdeen, Southampton, Stansted D &-ZEHkIT, TN Z L DZEHE
S EAITHET 5, Heathrow OFIZEZS, A B 72 < BAA OFIIRD 95%IZ2ET 5 Z &
DHALEEOS| & bloTcl o7, TFHUANMI, ZOHAZEFED Heathrow ZEHE
LIS D22k A OAi A TIX eV L o T, STN ZEilkiT, BifFZ AR OMAIC
M- CIEHEl & HEfiih 72, K TPG. %% Macquarie, Manchester Airports Group & 5% Industry
Funds Management O A, = = — 32— 7 REFE 4L Morrison & Co. 3\ 5 22 Y —
T ABBEPUCFEESF TV D, JEAMIiKIE £1bn & PR S TS, BAA CEO
Colin Matthews 1%, B STV % LHR 2 3 MR ARG H OEIE & CAA & DZEHEE
FHELD CAA & DZZWD 2 DR E T2 & F > T b, (FT.com, 10/15/2012)

(77 &H ]

(1) TEEEMZE. 50 EortERT

Air China 28, EFIBREERT 50 B0 Ol #H 10 FFOHAEFITAFTE L CW5,  Air China
X, ZO&EeEFH L TABORFE EMEMKEE®IZH YT D, (ws.com, 10/16/2012)
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(2) 774 vy v —ERAFHE

A2 FHZEREIZ, 10 H 1 B2 HEfifE1E & 72 > T % Kingfisher #1245 (H1) OiEfi 6
FFaem0 B, REHEALAMORE UL > TRy,  Centre for Asia Pacific
Aviation |Z X AUIE Kingfisher (%, $2.49bn O AfE & SHHASL.1bn Zf0 2 TV 5, ¥R
DIEEIX 4 AnDIbh Ty, 1 ERNISA v R 2 (ffOoMZERETh o7z
Kingfisher 73, 5X°3.5%> = 7 F TR FLTW5, AISNLE Th HEEEE L Vijay Mallya
DEfESAETH DA v Rl KD B — /L4 United Breweries . St K OGS4
Diageo IZHR A FEH L T $800m D& 4 FHiE 7 5l 72, (channelnewsasia.com, 10/20,
23,25/2012)

Cloudy Outlook

Net profit and margins for
Asia-based members of IATA

(3) TOTIHAMZESH 201248 $23bn OFE FE L ;-t . —
et profit,
IATA 1E. 7 ¥ 7N Offi 222450 2012 FF%E 7@ L& $2.3bn  nbilions bt

$15 6%

ETHIL TS,  ZOTHENL, BIEOTH $2bn LV $+15%
EHEEENTWS, EBIT flZ§X—2 T, FIEERIT--
D 19%ICE EED,  AQ IS EFHMEKE T 2.8%, CX 13 1.8%  °
LTRENTOS, BRI, HRRE, LCC 03 okt oS BRI
IATA #iZe 1t DI % b ATV 5, (wsj.com, 10/16/2012) N

The Wall Street Journal

10 4

2

0

(4) KEEMZE 55 3 W¥H FEE LER
KE O 3 WEHOFIZEA FEIFMRIRE OIS A 50T 3,400 (80 A Lo,
ATEFENITAS 363 (HY A DA TH-7e,  H 1N AT2 GV A 452
WL A1585 (BT A D KE ETHh o7, (channelnewsasia.com, 10/25/2012)

| A7 & UV —F |

(1) VA4V T7aeN, AR—=FT 47y FBRMEMEET
William Hill & GVC Holdings 73, Sportingbet B L fffiks % 1 £ 52.5P 7> 5 61.1P (2 ki
Lz,  ZOBEIMFES30m X EBITDA L 115 & 7425, %49, ZOBEIUCEET S
TEFHEN2WEA S, William Hill 1%, Sportingbet DEEMN & AA > D FHZE % LS
L. GVC IZHH SN TWARWITHE 7 L — 7 T # #4535, (FT.com, 10/16/2012)

(2) AL U OXR—A—T57% 888 D MU= Hi#8 IV 12 F Bk
888 Holdings @ 9 H 30 HIZH T L7zl -HDA 2 T A U HEHIUADL +7%H 01 L T
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$92m &7, ZOICIE, R—T—OHIN R21%NEHER Lz, AL B
FAR—=T1—DOIANKIBITEIML TWD, AL U OR—H—igHicsiT 5 888 d
T TR 20%ICIER L ZOHGTHE 2 E o7, 888X, AEMD, AL VLG
BRILEGRER S TOIERILWEERO $11.1m Z2Xfh>72, AL UYHEIE, 42
FTA UM T A & ADRKE AT L CWD, H2 Gaming Capital (2 KAVIE, BRON X H:
R RKDOA T4 VTS (€9bn) IR L. £ 3 /T €13bn TR T 5725
9o (FT.com, 10/17/2012)

(3) FFR7my 7R (¥) OMEHINA, /PMEEOHEE~ T L HEIX

HBRFT7 v 7 A—J1—Ladbrokes ® 9 A 30 BIZH T L2 U 7 — L )lEH O IR A2
+5.4%HMM L7z, JEEHICHRE L Th D~ > VA DI +11.5% 255 #k L 72,
CEO Richard Glynn 1%, 74 Y Z N F T4 F2L—3 5 7 Ladbrokes DI
BICROEERNRFELRDLE>TWD, 74 79b® William Hill & Playtech
A -S43 William Hill Online & #i4+ 35,  Ladbrokes O UM AL +3.9%H4 ., FlZk
I3 +0.4%H D £492m Th o7z, WEE, FHlch TWinhizo U 27 23R LT
Sportingbet D'HINZ Wi L T\ 5, £/, 888 DEILGEIE b Atk 231 v ST L L
TV, (FT.com, 10/18/2012)

(4) 2% (B, AV =V b7 AL RABERZRE

A > R® Tata 7 )V—7" 13 4 F-HIZFR A 72 Orient Express Hotels D& I & FFOMESR L 72,
Tata D=2 7 <V v hD 1 2%ToH % Indian Hotels 75 OEH (2% L T 45% 7" L 2
T AR 1R $12.63 (FREHS$1.86bn) T, 93% DX D E UL A #2242 L 7=, (Indian Hotels
I% OEH ¥k 7% % BEIZR A LT\ %)  OEH (3£ A% FE Bermuda, A4E LON, £ NYC)
L. ~X=A® Hotel Cipriani, U 7 Copacabana Palace, LON=VCE % & % Orient Express
FlE 2 BSR4 T T v RERA LTS,  OEH iX, Indian Hotels D& 7 /L H#E & 1%
T—ANBRLDEZESoTIOENIIKH L THRAMETE, A2 ROREREAT 4T
(X, OEH @ Z OXfIGA NFEERNCHY T2 L L C\Wbd,  OEH O¥FEHIX, &
#7225 OEF B MOBINEEBEGICAHEZ A L TWD, Lo LIAED 2 Bk ERE
D, B 2 OB X A FTEEIC L TV D O T, MEEDEIME  IZIX e 72 N
X7V, OBH Bkt =1, 10 A 29 HOWIZ 1 L BB ZEJE & /e > T\ bH CEO %
%7 5, (FT.com, 10/18,25/2012)

(5) MGM, <~ A T228B0DhY ) B#®
MGM Resorts International 73, ~ % A B> 5~ 1 4@ Cotai Strip [ZFEI1TH22HDH
T ORERITHEHT D O HiiE A 45 L7, MGM China Holdings (£, Z® 18 =
— A — O HIZEE® & LT $56m #3fh95, MGM China Holdings (~ U A RE1#ERHE
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Stanley Ho DR TdH 5 F ¥ 11 L /Forbes D& 5% Pansy Ho & D& ) 1E. $2.5bn % >
T 1,600 EDOH Y ) RTVE IENT TERT D, MGM (T, 2007 F% 2 MGM
Grand Macau Hotel & Casino (600 =) ZBHZE L. 2L 43% D= 354§ $158.3m 2 2 2
MBI LTWD, 2011 O~ I A OBDEIN (FRIEFEILA) (13, AT +20%H O
$4.7bn Lig o7, BARIEEIT 12%HBINL T 2,800 HAEZE X D, AT IVIE 95 B
(22,356 2= /HiFEHA+11%) fF1ET %, (travelweekly.com, 10/18/2012)

MGM Resorts D5 3 ME-HIRE X, ASI181.2m OHKGF L&/ o7z, IR R
ERVEDBRYN $2.25bn Th o7,  MGM China DINAIL +6.7%¥4 D $665.1m TH
272, LAS Strip ® RevPAR [Z A2%J8, BEFILAZ%P D 95% & e->7-, TFV
A M, F AL 2013 ORI RBLOTHEEZ, TILEILAL16% L Ad%HD S &
7. LAS O\ [E[{E & | Maryland, Massachusetts CEtH S TWAH 7By =7 FOXK
HYOHEINS Z DJRIK, (travelweekly.com, 10/31/2012)

(6) 7a— (b)), 4 ¥ FOKRTVEH
Accor 23, A > F® Formule 1 XY= v NAR7 V% 13 OB % 5 T Samhi Hotels
\Z5EAI L7c, Formule 1 AR T /VOEEHE & A RITIIT 5 BFEHEIL Accor D3 HERF T 5,
Samhi (X, Marriott International & &£ U T Fairfield 74k 7 7 AFRT V%A R TCRFE L
Wb,
Accor D 3 TEHIDILADS . AR +1%E D €1.4%bn &7e o7, [AtLIZ, Motel
6 @ Blackstone Group ~@® $1.6bn FEEIFHi & 245 HHIOTE T L7z, (travelweekly.com,
10/15, 18/2012)

E
=
R®
p=({}

[FRE N DFERHER 11042012

> OKEEERIESA 7 AEOFE 3 TR EN R Iz, WEEIRE A R T
REL &M< 2 1, KRIMZESALOFEfE#E TS (Load Factor = L/F) 7% 80%LA E & &
W2 eThs,

> HARORFMESIHOENKEO LIF 1L, ENICHEHZ 60%5 & TERY, =
AT, @WRINE: E EERPIHOFEEMR (Ary ) OEELEWTE,

> AT EESO & RENT/NEN RO T LF B E < 725 OIEN 72V i
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ERLENTLEWNE ST,
200 JEFEEE O/ NUBEDZESE 15%1L 30 i L 70 b, KEWEOD 1 BdH7- 0 OBk
Z 400 5 & AU, 60%D L/F TIdEEIS L2 160 FEDOZEFEMRHBAEL TWDHZ LI
b, FO9BEZDE, BUROEELOMIFDETHLI 06N D,  TH
RITKEEITE) DFE) RELEZIRILEFT>TVLRARY,
A=)V REHZRE(L LT, EO TGO = EOERBEZHD SN E DA
2 D3, UMD A — v REBRIX, BN V7o WTE T H - T LWET,)
RFMZERALOERN LF X BT ELZBRT L L O &b LARWIRSFRI R E K0
BNOEOICRATLE Y,  EE. ENMFTEEIT. 2006 FEDK 9,700 T A%
— 7 ICHEFE 8,000 W AFSE TIKT L7z,  HrBlaR BRI 2L e R LCC %
2, WL P IFv =T EHBEINRNE LIRS 220, jc%)\ KRFEMZEStEE
TS L T2 LCC RIRBUMIZE 24T, A WA ~— 27 LIMFELRVWES 5 TH
B bWAaDENL, AROENBOEICHEGF Z2RKd 5 Z L HENIFTLEN 2
DB FILIRN,

KZESALDOFEIZR T, 2 A ME &2 o7 Southwest & jetBlue (%, & i%<° LCC
BN EEDNA TN D, AKED LCC 2RETD01F, HKNFFALTF
i) £ TAHEHME LT L & o 72 Allegiant <° Spirit TII72/1A 9, T b0 2 fhid
ULCC (Ultra LCC) &EbNTWNHL bW, TR, K&EHEDH 3 WEHo
CASM 72,  cost per available seat mile = GZNEFE~ A NV H7- 0 =HEEH = (HEE
FH - W22 P T E X TRAT ~ A L)
Allegiant #1221 HLZEHE B B4 B@IREE S 4 REfH B & MIZZER O FHRTITBE 26
NN BWRD TRV, 27 U — M2 REG T 52=—7 ZefiidEaft7e,
K& R BOCH & HGHETH 2 55 SR 2 £ & L CEMIT 5 Allegiant Travel 23MRA 7
% ULCC 72,
RATEADS LCC 2R A 2 DIE, ZOMIC RERMIZENFET 2, FEROM
EZ1-Hix. BN O Tui Travel ’?‘“’ Thomas Cook &L b72) 595749, L
L. ZOMHREROY T AR 2 B RAET DMESHRET. —RFE2 D7z LCC
FEICROD 227 TATIEF vy —F —#HEIZEF LTS,  Ryanair & easylet
IZARE SN DRI O LCC 1X, FSA &Y 7 A O E M BREER 2 e fE & £ ¢
BRZE L FE->TWNDH LI,
Z D easylet &, NA A —/L ROIENKEFZEZORAIY 230> T, GDS ~DHN
REEFREREZEAL TV D,
Air Canada 73, Air Canada Vacations & F2 = ERMET 5 LCC ZHa LI2HiTz 7z
1T D Leisure Group & X i L 72,
Song & MRS LCC % —Wisi b EiF 72 DL #2272 - T, F&4h0D MLT Vacations
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RS TLCC 2D THIR LT LRV,  HATH, FRITERIEN LCC O
2B LI TEBMNLLL 2V, BEFEIREWVWETFHEEIND,

3Q12 CASM (usc¢)

16
= 14.77
2 12.87
10 +—— 11.16
2l | 9.84 10.2
6 -
4 -
5
0 - T T T T
DL UA WN B6 Spirit Allegiant

> DL #IZZIE, 25 3 WEHIRRT $1,047m (WA /A Z R < & $549m) DOF2f
it E LTz,

> |H DL & NW OF# (accumulated deficit)  A$7,395m & REFHE Do fhHE K
(accumulated other comprehensive loss) A$6,464m Ot $13,859m (K9 1 JE 1 &
M) Z28HEIRE BRI THLOT, IEABROIIANRIEE L THRY, K
EOMPELET v 772 —11 1%, MBRICIHE LI EELVNICHESEL0NITRK
BREGLL T 5,
2 HZED HARMZEIZ KT DN DD RIERY 728 TRASERA ) L ITERAE > TV D,

»  Virgin Australia 73, Tiger Australia @ 60% & Skywest @ 100% %= EIL L7z, £ LT
SQ 73 Virgin Australia ® 10%% B IX L7=, Etihad #1Z%1%.4 49 A IZ Virgin Australia
DELHEZ 10%E THWE L TWD,

> QF (X, Emirates & 2 — R =7 —ELHiR Lz, ZMT, EHEREEMES
EA TV 5, Virgin Australia CEO John Borghetti {%, QF CEO Alan Joyce & QF
D CEO Z -1 A7,

»  Virgin Australia OFe#5 2 KIZFE W THEB L THI,

> T IA TR ERBAFRETIC, FIFE COFEELESL I ET/NA (bilateral) D
WEEE->TWNWDHZ ENT 7)3%&< TND,

>  CXMiZE1X, oneworld D HZ A L/ N—"T&H Y 723 & Star Alliance @ Air China & &=
FABE A E A fifE LT D, CX I, ZmahETSICR T 2 FEDOHER & Ik
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BT TAT ALY S (oneworld XV H) IV HEIRESEDICRE->TWVD,

> MiZESHITRT DR L WANE BB S T ER A 72 < M&A A FTREICZR Y
SZTHE, ANVTNAEDLDTh DHEAE#EMRS (Antitrust Immunity = ATI)
DFJETEST=T 74 7 2 AIMEERT D725 9,

Virgin Australia 12X

24ERT LCC > FSAESRRETIVER
201145 A Virgin Blue - Virgin Australia) 752 F

p DeltafiZZ a4 hARYUF— (SkyTeam)
AT HERR Virgin Americad—F >z 7 —1H%E

B : NZRAZE 2—F 27— (Star Alliance) g

- EtthadfiZZ (PTHE) IR TP
Etihad (& Virgin Australia¥k 10%{R &

Tiger Australia 60% 5 4%
SQ (Star Alliance) AVirgin Australiad 10%R &

Tiger Australia 60% & %
BTaF /LSt Skywest 100% BUX

(H.U.)

K
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