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tnooz.com, 4/30/2012

1. The Future of in-flight entertainment
RKEOBEHNT L Z—FT A4 AT

= 7 RN X BN . K Kk O il %= K o & E  Airbus concept plane
( http://www.youtube.com/watch?v=uLANvnpvYwM ) ZF %A1 LT3,

KIFTHE DR D Y | BRIRE TN D DMIZER N RAIT T 2 REZ R EF 5 Z LR TE 5,
FEEOPRBIIIZANMHEHN TEDLAN=ARHY | HLHRHIN—L LT, Xb
LRI AN T OMEBFTICLREDY 5, X LTHENFLIAATMYIL, RO O%
MEACES &~ b a X7 REHBRNZIEIZ L E > TN D,

= LHOOSE AREA ACTIVITY
Map

LEISURE

R 7 X%

CONFERENCE

) S
Bar
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@ AIRBUS

1921 7 LSRN O BN IT CE o7, TWA 3, 1961 I TN A BFH O —E R
LIRSt ot BN TS, ZHRLSE, ~NY Ty ROBE, T4
TDZma—A FHT—H 774 VENRET U ZADRA=a—NH LK LT,
ZLT, MEIEECH RN TE DA T 4~ ROET A (VOD) O E
oz,

A —Fy MRRIZEALTODL E W) DL, £ < OMZERENBRIOT 4 ¥ XV
WA HEIT LTS, T — RNV RICHERLE BHEE, Y7Ly b 77 by
7'PC DI WO bR HAHANTWG,  REO~—7 7T 7 OHRT, TEEEL 24
Reff L) L 5bhTnWsEv 72, MESHIE., 2o Ly RICERE 3G L THE
DOBENIERE LAN (Wi-Fi) —E X2 L7z, KEOKFHENIELR LAN /42 Gogo
E. 1,500 DL EDOREREICZ DV AT DEEH L, FOXy N —2 % LTS A — K

TEH 532 LRk 24 4E 5 H 7 H -2- TD fhsh%



W7 v 77— RLTWABEFTTHD, ViaSat LZ DM ORMAL N THE A>T
Tu— RN RO a— L —E 2% HIREE O Rowdd (CK). OnAir (=7
Af-4k) . LiveTV (jetBlue f-x4h) (28292, 2015 G E TIZiX, KEENBM
ZEHOBN T m— RN RERNARE L 70 D725 9,

MLZESthix, Eli7efgN = % 2 A7 . (IFE = In-Flight Entertainment) (2% % CJ#
BPBENIZRLIADE ARG ZHHSETHEL ) 2 EE2EZX TS, IFEIE, $3m—~
$8m (f) 2.5 (@M ~6.5(EM) bI D& MR AT LT, —~ARERFIEH O DI LT
10%HLTLEY, Ok, #EH—-—XOBEENEVO TRENEEIZ O EL KIFT,
BTN & 2iE, MZERE 72 & O YR HEEEB TR WREE 2303025 DT, EERITHZE
BRI L CTRE B4R 2 R I 2 02 E B RBRRENO TN D L > TLE D
EWVH)RERMBELHFET D, FTI T, ZOVATAEERT ROV IR OHL
ZFIH LT IFE O KiE72 =2 A MAEZ FTREIZ L7V &0 9 O DBIZESF DL,

BENIC 7 v — N ROESRED B S, IRE DEASA WS OET N ET T IRE S
AUE. IFE OEEPHREDY 57259, A% 1% Facebook THRFE L., 4F & 7oM<
TVOD=a2—ARya—DA M) =3IV JICHY CTHEET 78R T EICRDLINDIE,
O RAUE, ERANIHEANME O ¥ 4 NV EZRRLREILERLS D, Kb,
Kayak <> Hipmunk TH§WN Wi-Fi r—EADOF WAL THRHARD724595, mvr—varh
—EARY =V LRy T —F TRV T — L D{EFHEIT L 5 TiE, Google D7 v %
—& Amazon DX 7 > 11— R & Facebook D7 7'V & AOL DV 7R 7 ) Fva &€
NA VLR AT LTCHENICB LA bR, FiEW R “@nil” L b,

[

2. Hofho==2— R
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(1) REARITDOEAR
KIENFATRS L, 2000 420205 A22% 87 L 7=, (Global Business Travel Association)
L LIEAFRITSCHIE O +3.6%HM L7z, ZO8MOIE & A ENRITEAO L5
k2 b07E, 1 AN OHERIE, 2000 F0 $422 23 2011 X $564 12 E5-
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L7z, MG 023 347 VERIZES EH T8 BEKSO EHE,  HE#E $1
X, BRI $20 OBENFIREZ LS TEWIRENGFEET D, T, HERKE
HIgE L. HRREOMESF 2 gL, 77/ a o —% 8 A L CHIEBFEOZRIIZE D
LTW5, EARZEORTHIL, RICREREDZEII»D> TS, 2010 F
DARPD | BRIFEDPIRZAZEIE LIGD TN D, FEENLEIM LGOI T LI T AT Z
AREFEIT, 2 HIZ+6.3%H N L=, (IATA) IATA 1. S EDFE Mtk 2 S 1L $115
EFPRLTWD, 2011 FIRENMUAEEZ L +10%MH B LT $254 & 72572, (Amex
Business Travel Monitor) 2 H TiE $261 (Ri4ERI A L +4.4%) L 72 o7z, AT LH +3%
HMLT $155 L7207,  [EESROBENEZIL, 545 1 UERIC $2,240 & 7eo 7,
2009 455 1 MU $1,651 K0 +36% EFH- L7z, 2001 #£$1,190 DIEIERF & 72 o7,
(Travel G.P.A.)

2010 2011 2012 2013
HEANIRIT X H $234bn $251bn $260bn n.a.
HysREIE (7 [E]) 437 445 440.4 438.5

(GBTA i)

[GDS B = = — X ]

(1) MEMHEI—E2EED GDS & iRE
KiEEE (DOT) X, MiZESthICfH ) — e R EE D GDS KM T2 F#E ST 2 5 A
REMORBERT D, MERI, ZZ-oTZOHABEAICKRI LTS, Bk
L TWADITEXRITEET 2 (ASTA). Interactive Travel Service Association & % D1,
D GDS RFATERFMBT-H7Z, MESHB LOZOERFRIZ., Z OHANTM2E
HROwFZMEL, GDS DY AT AEH R LY, =22 & EF SE R,
2@ O RR +80%DME RIT N FAET DAL H D & FERLTWVD, FLT, %
A . i " Ray LaHood %6 |2 EHEEM 215 > THRAE AKX #5272, HHix, 2
DAL, 1978 LR IR L 722 OB EOME L TH RV EFT > T 5D,
FRATHEAE HIRIE, HEHIZ L > THEEOFBIUEAE T Z ORAOBBAZIFFL TV D,
KIEWIE 1T, MERE L RET DD ORAIEZ T ) —XTEHEALTWD, D ZEHE
77— NBEDL% OMLZERE D 3 LA EoIRIER Ik 2 3 BT E SRR R, 2 L TH
[ElDOf I — B R #EE D GDS RHRCE ZRHBEERENHAIRTH D,  ZOREH
HIIZ21%. Enhanced Airline Passenger Protections Il & FE[EAL T 5,
ZORARIT, RITRAIIH LT TREEEY — 2 EH#E] OBAZSNTHEHEA T
Do HRATEFLFESME. 2011 FOREE OFATRANT KT 2 HE ~DE 1L 166 L
IMFAEL TV RWO T, HE Y — EAFELEAT 20 BT B & 2 2 T
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[F]>TW5%, (travelweekly.com, 4/30/2012)

[ZDMORITHE= = —R]
(1) =7 2T ¢ TR
Expedia DM L2, 4 A 27 H ORI, FAELL LS 1 DU 47 o5 % 47 56%
LT +25%LL B ES- Uz, ki KE BT, %y MEIAS32m OEKE L&
notz,  WEH 12 HIZ40%k L7z TripAdvisor DKM $ [RIEEIZ _EH- L 72, (travelweekly.com,
427, 5/02/2012) (FT.com, 4/27/2012)
(B - $1,000)

A B R H i
Expedia 816,488 48,683 A3 281
ERPSEEIEES +12.2% +38.5% +52,039
TripAdvisor 813,715 73,377 48,111
ERPSEEIEES +23% +0.1% +118.4%

(2) =N, XTNVT 74X —%BEEEHICRR
Google 728, [Al$1: Hotel Finder & H A &5 R O AL L,  ZHiZid, A
v EEBIC TSponsored) &R RLTHD, ZOITAIE. [Google NEMT 1 X7 k% 1E
BLTWVD (RNATALTND) ] EOHHZHICHS ZLITRDESD, KOO
EDOYROERZHED L Z LR D00 LRV, 2DV AT 1 > ZI3KREH5 IR
LTV,  Google @ Flight Search 1%, BEICHAREK LV b EIICY AT 10 7 &R
TWD A, Z3UZiL [Sponsored] DE/RITHHZ B2y,  —MHIZH Flight Search
WZH INDBRREINDTEA D,  Expedia iE, Hotel Finder IZZML TV 5 OTA @ 1k
72, (tnooz.com, 4/30/2012)

(3) TNEHZE, MLT Xr—yaro by 78R
DL #1222y, +=4® MLT Vacations @ CEO & f-E &3 L7-,
# N 52 ¥ & John Caldwell,
(travelweekly.com, 4/27/2012)

FrfElX. DL Ot
MLT !X . United Vacations &= L TV 5,

(4) RV 77 ALY —DBESHLRZE
TripAdvisor 2% LH X2 Jet Airways &2 L T, #lZESttO~ A Ly P4 L E 2 —DOEM
ODEMELTHALTVWS, #MESMEO~A Ly VEREN, 3 2OV Ea—%
TripAdvisor ([Z4#F5 L CENDNEHA IS & 300 ~ A 3 E D2 HHIER, /9o
FTOLEa2a—FTRYANVDOFEME D, TripAdvisor (%, HT /I L THEIAL
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BRIV a—FRA T -oommftGEa221E L Tnd, FftE, #figstto~
ANVDERTFERR=2— F TV RV E2— 28 TE 50T, A7 VOHE &R
MR DHEZE>TWD, ®HDHTF U AN TripAdvisor DLZEEEN L~ A Ly Y
AL TENE L E 2 —FROFMIZE > TWDH DL, b E 2 —&FREAED LT
ATt LiviWeE S o> TWaA,  Facebook X° Twitter ® 523, H =t T[T
W5 DT TripAdvisor DL Ea2—DY =7 RELNTWNDLDNE LIV, (thooz.com,
5/01/2012)

(5) 79vvaRgvay by —, VT —N KxTVRE
77 v afRiEt A b Jetsetter 23, 2010 FE N~ —FT ¥ b ETFTADY T —/L IR
TV (BARAlikg AR T VIRGE) ZBMG LTz, A TIEThn, [Ftho 7 v ZURGEFED 30%
WCHELTWD, UT— RTADORBLRDLIDIE, ZEAERT v TR —1D
AT IVT U HESOELL EnEdkbiiCnsd, Ny 7 RO A7 Ak, ChanelDirect,
EZYield, RateTiger, SynXis, HBSi, TravelClick ®F ¥ x/VE P —E A LA IN TV D,
(tnooz.com, 5/01/2012)

(6) A—tvY F1M¥H KBEIEHME/ID
Orbitz O 1 U EHIRE N HELA$6.5m &7 o7z,  H7/ Fv MUAK $49.5m
(+9%) . =7 —D R v MUAIL $722m, N7 —va v Ry —U0k $30.3m (+17%)
T o7z, (travelweekly.com, 5/03/2012)
(BZ : $ million)

7 v ZMA A CEZIES i E3
3,143 189.7 3.9 A6S
+6% +3% A06 A108

(7)) A—¥Y oY, FHEHBEBHEA
Orbitz 73, 2009 - ITHETE L7222 THRIFECEE $6.99~810.99 (1E18) Z# AT 2011 0>
© CheapTickets.com TG L T\ Z ENgrole, 74 —OFEANIL, HETHIZ
DRT VTR % AO%ME TIP3 2 22 oo H72E Obitz X L T\ 5,
Orbitz D 2009 4D 7 4 — DOREFHEIT BEA OTA O~ v F Lo 7T 571072, %
FTIE, 2L 7 4 —IAIZHEAT L Tz Orbitz % Expedia 235K& 3 5 72 O OfLHMT &
WhiLt T 5%, (tnooz.com, 5/03/2012)

(8) xy FUAY—, = F 4T v FZELEHE
Hotwire 7%, UA #i2%® MileagePlus Unpublished Hotel Awards 7' 1 77 A% A LT,
UA O~ A Ly VPREIX IFdlo~A Ly V%o T Hotwire T 3 DE~4.5 RO L R
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TNETRTHIENTED, ZOTRTIT NI, A= ETNVTTFRRICHDT
RTNVADPHALNIEIND VAT LEZHHA LTS, (tnhooz.com, 5/04/2012)

e &

[3 &)
(1) IATA3 A £

IATA @ 3 H FEEH . RPK 49.6%, FTK +0.1%8 & 72 > 7=,
HARDOHW REICLDEENGFET D Z EICEENRNLET,

MEEE3 HiZ, 77 7DF L

IATA 1%, BRIHE Ofke

L7 Ze 2 R IC KR E BB A2 5 2 T\ 5 & 5 - TV D (jata.com, 5/02/2012)

Date: 2 May 2012

Demand Growth Compromised by High Oil Prices

March 2012 vs. March 2011 RPK Growth
Africa 14.3%
Asia/Pacific 8.1%
Europe 8.8%
Latin America 7.7%
Middle East 20.9%
North America 5.3%
Industry 9.6%
YTD 2012 vs. YTD 2011 RPK Growth
Africa 10.4%
Asla/Pacific 7.0%
Europe 7.3%

Latin America 9.4%

Middle East 19.7%

North America 3.2%
Industry 8.2%

ASK Growth

10.7%

4.3%

4.1%

6.7%

12.4%

0.9%

5.0%

ASK Growth

8.9%

5.9%

3.8%

8.1%

13.1%

1.3%

5.5%

785

77.9

78.7

80.3

777

PLF

76.6

76.4

78.8

78.2

76.8

76.4

FTK Growth

3.8%

-3.5%

-22%

49%

15.3%

2.0%

0.1%

FTK Growth

1.0%

-3.2%

-4.4%

1.0%

14.6%

-0.2%

-0.9%

AFTK Growth

17.0%

-34%

1.5%

4.0%

14.0%

1.3%

1.7%

AFTK Growth

9.8%

-0.5%

1.2%

4.7%

14.2%

1.5%

2.6%

These figures display international traffic. For domestic and total traffic, please check the full market analysis
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(1) R—Av 7 Y9254 FTHE BT e —/LT 7 |

R—A > 7 DFE% South Carolina T35 (38 6,000 ) T. B787T IO T —/LT ¥
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FL7co  ZOTIHIEBI8T OS5 ODDOMILT A L 3 DDEEEAN—R 2R ot 4 <
ROWERBANCT—TE,  ZONCT—OMIZ, REPEHE BT 2HET 5 2 >0 T
Wb, H—Ar7TE AETWASIHICETOLSHEERT L TRE,  £IZTHE
International Association of Machinist and Aerospace Workers O#HA (29,000 N) & D 57{#
MDA R T 1977 XD SEIH X PR AE L, HlTTiE 2008 428 KE 58 H H
DA NPIEAELTZ, £ THh—A 7%, South Carolina |ZHA MW T 2 @5k L
7o HMAE. MAELZHAME Lo LGSR Lz,  =thid, BI37MAX &
WAS N T8 THRIET DK E ORIV 12, HFEIIZH T8 OB AR 2 /A 75 5 H
DT, FLGORBEIL, South Carolina T;OFHMEBORHATL, FH—A
%, B HFE 725 % Trident Technical College C 26 il ~43 #HHZHE =&, WAS D
NT T EHE L LTHTLHICEYIALTND,
B787 DAL IFESIT 1,100 72,  BEET 11 WA ST, H—A 713
BUfE 854 A =21 E L T 5, SRHKE TIT South Carolina .53 A E 3 FA%’E)JI]K’CH
PE 10 BRHIICH - TIT< B H 72, South Carolina MM i%. R $4.6bn OFRFE RN E- % [F
M2 B 7259 2O THFHFBUTK LT, $450m (2009 ERfRflig) DA 2y T 07 R
v — % XHh D, (wsj.com, 4/30/2012)

(2) AV v MiLZE FHEF—EAEEEA $100/ A\ ER
K LCC Spirit L2 D5 1 UMD 1 ATEE S 72 0 A3 — B A EIADS . +21%HE 0
LTHI®HT $100 (FiES$51.68) ##x 7z, FHEEINAIL, BIAD 403%& 72572,

(RTFERIENE 34.1%) FEREEIL. A6.9% LT $76.65 Lieo7e,  [Ftkix, 4
o +23%DMAGIER & 5 LT\ 5, DAL, DEN, CHI, 7 U 7| Fk~DO At & LK
THOT, ABEBREE LTV D AA L OBANRIUET 57255, Sprit D 1 1
HIRFIE, $23.4m ORI ECH o7z, RIHEFBIO $7.9m OF 3 ORI & /o7,
(wsj.com, 5/01/2012)

High Spirits
Performance since
Spirit Airlines JRO

Spirit Airlines

Sources: SIX Telekurs;

FactSet Research Systems;

WSJ Market Data Group;

European Pressphoto Agency (photo)
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(3) FTHZRZEN, RGBT EIX
DL #2253, Philadelphia H1X O f g HLFT Phillips 66 % $250m TEUL L 7=, DL I,
BINZIZ Z OBNMET O Y = v MRBHEFE 2 {5 S8 BN ORIEE & O 80% % 71 /3
— T 5 FPER, ZORBTYEO 7 AVEE T, 38X Z$300m OFFEAIME O i FTHE
W27 D L9, (travelweekly.com, 5/01/2012)

(4) R N—=F 47, APz bbb F—FRTuy 720 T HE
Bombardier 73, Westlet (JI LCC) 75 Q400 Next Gen % —7R 7' 12 v 78 20 #%  (+25 £
F7var) (N 2—$14bn) 22k LT, EHEEEOERY = v MEIZIEL TA30%
~ AAOY%IRE DD IR NET . — R T w oy TR R B SIS CTRE S TS, EADS
& Finmeccanica () D& FF24E ATR 1L, 40 fE~70 fED X% —HR 7 v v 7 8% 157 F§IR
e L7z, ATRIE, 2010 4:~2029 DX —HR 7 v v THETFE N 3,000 #1272 25 & T
LTW5%, (wsj.com, 5/01/2012)

(5) Iy b, Yy b vV UHiETY=TH

R 3 K ZE T P A—T—D 1 #:T& % Pratt & Whitney (United Technology Corp.
ATF) 2, REOIRGEE % 2020 4 TICBIEDRED $24bn 12T HEHH AL TTW 5,
RE N R OB GTF = ¥ DRIATENBIER VW H7Z,  GTF 1%, A320neo,
Bombardier @ CSeries, HARK® MRJ IZEff S r =72, 3,000 BT %
fET 5 LIl b L E->T05D, (B737 MAX 12 CEM = > U r 45 E4 %) BEAE,
P&W (X, B— /LA A AL D V2500 =2 P NCETIAREMHE L., ZOAFEEE
HALIZERICHA LTz, (wsj.com, 5/02/2012))

(6) AUV — BEERFERM

BV AT v MM A — 7 — D Hawker Beecheraft 73, WEFEEE 11 SO HGEE 2 #fi L T
5o IAFEIX. 2007 4£1Z. Goldman Sachs & Onex Partners (2$3.3bn TEIL S 7=, it
KGRI 2R AV =y MEFRZEORED & EEO TR v MM OB
H7= Hawker @ 2011 4E7R 51X A$630m DL EDEKF L eo72, 4 HIZIEK 350 A%
VAT LTz, #EEBEIL. 2007 HD 9,300 An5 7,000 AT E T L7z,  $2.3bn
DIEMEZIRA T D50 & DOEHER 1X DES (EHE & R D AH) IT K DMB Y X kT 27K
LTW5%, (wsj.com, 5/02/2012)

(7)) THEME, FERSF

DL Mz Hifs ez 81T L, HARMIZ RERCFICEZ T2, HR7 < LT
BICE-oTHWG S L, RHRIOLAICH | MOBRFTHELL L DI LT,

TEE 532 Rk 2445 H 7 H -9- TD fhis<>



(wsj.com, 5/02/2012)

Cor s 7%

MARKETING DECODER | Airline boarding pass

1. Airport codes are in large lettering

FRI, MAR 30, 2012 9 ADELTA + because consumers find the codes ‘fun’
Diamond Testacct SkyMiles #XXXXXX9718 BOARDING DOCUMENT and “insidery.’
GT9549 / SKY PRIORITY (2 DIAMOND/ELITEPLUS/SKY CLUB 2. Passenger names are shown with first

name followed by last name in larger
lettering.

0 3. Instead of two bar codes, there is just
JFK>»LAX

4. Destination cities are shown in a

NYC-KENNEDY (JFK) » BOARDING GATE* 2ZONE SEAT larger font than departure cities because
e Los Angeles aax 8:20am - Sky 24C Depart  Fri, 9:00am ‘people know what airport they are
FLIGHT DL120 Economy (H) Arrive  Fri, 12:20pm currently in.
4. Type is a ‘Whitney’ font created for
Delta.
“Gates may change. Check airport monitors. Fly Paperiess: www.delta.com/app 5. Design avoids large images, which
require ink blocks that jam some airport
Ticket#: 006 2144236059

9 ﬁ printers.

[IR#ER %]

ADELTA EOARDING PASS BOARDING PASS
SKY PRIORITY SKY PRIORITY
TESTACCT/QA 1 006 2144698802 0 TESTACCT/QA
eI STEY GKAWEZ 3/taiteics
DL239?768025 012397768025
H2CE
i oAt LAt Gl Lty = o4

Ll it
DL10 O2FEE H ATLANTA 1035F : oL1o 02FEB s
SPOATID 3 S
SCLTA ATR 1INEe IO :t!‘BL = Toe 20E sl 20£
LONDOV HEATHROW 940 ATLANTA

CEMSITIE SATE - eerTREST
SOUTH TERMINAL

Al e 4]
BN ATLOOL [y DD
i ATLOOL y
ATLIIE R Ly :fr'J

INTL - VERIFY PASSPORT

WHESLCHAIR REQUESTED /SFECIAL MEAL REQUESIED

......... WC=3SI%0 * FEUISITO

o tosoge.

lONDO\ HEATHROW
SILIATED BY SLIIA AR IDNEs Im
DELTA SKY CLUE ONE-DAY PASS

!

(8) USHLZE., TAV B UHMZELOAMHEELZ UAMZEHAEICHNA
US #12% CEO Doug Parker 7%, US Airline Pilots Association (4,200 \) & Association of
Flight Attendants (6,700 A) ® US 22D 2 S DF AT AAMTZE A DR A3 L7=, Parker
APET UL DLANW K O UA+CO O HFEIZ I ST ZE &4k CRETER & HE8Tid No.1)
LD FREIEU T U — S12n I TE L LB LT, USHIZED M2y b
fab LU, ZOGHFICEV AT Yy —D 3 f vy hOKEETHE EIFHNDLZ EIT
%, USHZEOHIRIZLD L. AAMZED /A 1y MIPFEEITH5.5%F DHD 5
FHEOBEFIZ H3%DE ETFBHREND, LoLl, L0 RRHOFENERIND,
AA MLZED 3 HEIE. AA MO BMBFEGTE LV b LA 4 7 RS OB LD 7
US BFRDOLEHTE > TV D, AA DA 11w MHA D Allied Pilots Association (8,000

T 532 SRR 24 4E 5 H 7 A -10 - TD s



AN) ODZERIZ, AT I US MIZZOEER LI L US O 0FE CTHELE 23 )
THZEEAELE, ALPA ZEEIX. AA MIZEOFHBERNTZ 720 A400 ND/3A
2y hOLAF 7 TCHLEIFBLLNZWVWEESTWS, ZHETOY AT TIZA
2,000 ABBLD LA AT WHRETLHELELEE->TWVD,  AA X, HFEEELY 9 AF
TOYMB 2 HIR R B O BHEAZ S L TV D, UL, ZORNTEMES A
BEHIT, BPEORED 7 U T 5 AATUS 0N ER T 5 2 L7225, (wsj.com,
5/02/2012)

(9) =2F 4Ty FHMZERA vy NS B 58 e wksER
UA #iZ2D /3 A vy MAGER 150 425, RH OG5 @mi offifs 2 2R LTy U 2 UA
AtLOFICTE S Ziko72,  UA @ ALPA 3 (6,500 A) 1% 2009 44 A5, CO D
ALPA 3B (4,500 AN) 1% 2008 44 A, W5 & b FHEDHKEIZAEE L TR,
FLA L, C-11 OFERIZHPEIZ R o Te e B-HI & BRI SCE L7 2 RV EZ 5 & LT
W5, eH. WA LHEZES (National Mediation Board) & &#tD 3 &1, 6 A
FRECICHEEMESED ZLICABE L, Z£0O—FT, S#thd, UA © ALPA
SCERIZ. NMB (CxE L CRiE & OBl 2 HiE L7,  CO ™ ALPA &L, Z D
HEIZENEON TS,  NMB BT ERMOITEEE Y 2RO T, Z Ok )
KRR S LAUIE, UA/ALPA 1%, 30 HIF D7 — U 7 A 7 I 2 #8 TR N HEDESL DS AT BE
b, LarL, BUEE TNMB B Z L& 7&GE L7723 LTI, (wsj.com, 5/03/2012)

[BRMN&T 7V #]

(1) =— VIV U FR, 20RERBLEFEBE
Aer Lingus 723, 2012 FEOFZE B L2, AIEI ML Fal L5 2011 FFEFIEE  (€49m)
WAz EFEE LTz, REEEEAREHNL N ZHEL TNDEE>TND, H
1O Tk, A €239.2m (+15%) L 720 FEBIENE 2 bR\ 7o B ZEH 03 A
[F 1D A€53.7m 7> A€36.1m & RME A A S 72, (Aer Lingus DI SHEIE TId, @
WO 1TUEEARBEG ET 5 & e TWN D)
W51 DU HI o0 FEEEGE IR, RN +12.1%. A —L R3+11.2%88 L7, A4
L. 6 FERTO EGLCRHID T L2l 38 b A2 TET D, FEBHKKT D Ryanair
23, €400m LA ED F v FBIAIZHEEH L Aer Lingus (ZHC 2 5256 %38 - T\ 7z,
—FH. TANT» REBRFIE, RF L TCW5 Aer Lingus #R 25% % 2 HI L7223 > TV 5,
WONZE S, IMF, BRINHSRERIT 0 3 F1C X 2 BUFMiBh4: €68m DA, MRk %
IR S/ 200 b 2y, ME—OREEFIX, Aer Lingus OFBFENV A E €700m DAFTE
72, AT, FH O Etihad #TZE)% Aer Lingus #£% 3% A L7,  Etihad /. 2007
7 H &Y Dublin=AUH B&#t 2 Bik L, BIfEE 10 2 5@EMHi L T\ %,  Etihad 2% 25%

TEE 532 Rk 2445 H 7 H -11 - TD fhiRss



% C Aer Lingus BE# BH W3 L W O AL TV 5, (FT.com, 4/03, 04/2012)

(2) EfiZEstt, A\EREEHERERAOAHIIKN
2 R LHR ZEC, AEBEORHLIFHAE o TWnD, MEFEROY A7 X—
AfpFEFEE T ROPIE L 22 MEIRO O OFEEE OB NRNT, ZepkEE s
® BAA (%, EEA DA RN 5 O AN[EE D 95%DFF LI % 45 3 LINET 252 & %
HEIZLTWS, 4 Hix, 2TO LHR DX —IF AN OHELRZERTHZ ENT
otz HBSHZ—IF ML, T6% L 45 SSUNICAE L o7, 4 H 30 H
D T4 TIE3KH, 4 H 17 BO TS5 TIX 2 R 35 0 DFF bR & 72 o7z, AU By
I EPEZ CZORBEOMINERORE > TWD, AEFEARIL. 2 80 A&
B35, BUFKLKOBAAIL, AHEEOMEFICEVEEEOMEBEHZEY Z L2 K
FTLTWD, ZhICH LTSS I L TS, #HE5I1%, AR oOE E i idE
BEOELEFTIZHEPS2EE>T0nD, FLT, £k L BRI B S e fizelin s
Bl (GERIBLINE2.2bn) OHBEBEHAZRHTOIRETELEE>T0W5, 2011 40 LHR
OEBEEHUUAIL £1.3bn TH D, KK 1 AH7Z0 £193 (52,500 1) &72o5TWn5b,
(FT.com, 5/01, 03/2012)

(3) v— b2 (K) A AF =V BE

He[E 5 6 7& H @ Luton ZE#E7° London City ZEHEIZIRUN T E U R AJRITEIZAF D i 5 223
WCTHRERH DL &, [RIZEEEIEHIC L TS easylet XE->TW5, [RIZEEEZTA
LT % Luton KFERIT A v 7 ZHREICLY 2020 FFIFIHE 1,800 TAETHZ &%
FHE LTS, & 2 AHPZEEEE AT, 2028 FFOHEE 1,500~1,600 A & LT
W5, WETHEREVESTWD, easylet (X, FIHERO BERERELD 22
WONKE BT D Z ez R L T\W5b, % LT, ST Pancras 2> 5 Luton Airport
Parkway [ D 1 F¢ff] 1 RO ZATHIE O ALY & Luton Airport Parkway 7> 5 223 & TN
ADEEMEL A ER LTS,  Luton ZEHD 7 7 £ AKEIL, EVRARE L EMEH
L EFRFICE o FURM B2 SR N SEIC L ET 52D E > T 5, (FT.com,
5/02/2012)

(4) BRI ZE =+t 0 MBI DL Ak
T v — 7 OHIZE 4L Cimber Sterling Group WMEIE L7=, [FiftE a2 — Ry = 7% 5#
WL TW% SAS ICHLEENHD Z EMETE, O SAS H5 1 141 ASKR729m
($108m) DOHEKZF EL7-, AiHEFRBITIASKRI73m THho7-, HEREDIERL
TW5, JTrvv—2btRARz—FrL/)—Lyx—0 3 FEHIZ 50%HRA I TS SAS
DHALA A NI, TA 790D Y =y MIZESFIZHEE L T +20%~+25%H 2 A b &
Lo TG, RART—FUEFIEL, SAS O EZFH LN ->Tnad, 1 HiZiEn
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> U —Malev #i28 & A~XA > @ Spanair 2ME|PE L 7=, LH, AF/KLM, Finnair 234 4F &
O 2 A MBI EZ T TV D, (wsj.com, 5/03/2012)

Cabin pressures
(5) A7 b AUHFHIZE, SIEH BIR RS Germany. France and UK (annus % change)
LH L7205 1 RIS, MR & Aoty =t >
2011 FEFEEB OB EBRB @A L L, U A FT I X ORI 20 UK AA
2k D A€S00m FREDO KB L TRL TS, (2011 FEE L 2 /e\ [
A$820m) 2014 4E £ T AELSbn D = A b HIEGEHFE O — :
BT, HHMMILE A A3,500 AWy b T SEMEAREEL o

f: -5 o)
[}

ALLLLIRL L Rl
Sep 700'4 2010 2011 Sep

, Lufthansa’s fuel cost, post hedging
(WAL : 22—n) {€bn)

IRA | EZEHEEK | NetBk | RME A

6.6bn A38Im A397m 1.6bn | 2.14bn Mar31

+5.6% AI69m | AS507m | +23% | 1.60bn Dec31
(wsj.com, 5/02/2012)

2007 0B 09 10 11 12

(77 &P K]

(1) P EMZEEDE RS A&

PEREPRESEE L TVDIN MEDORIEILL > L b WEI N TNRNE ZANE
fELTWD, 2011 FEOHFEEREIL 77.9% & 720 2007 42D 83% 1 HEAL LTz,
[E Tk, MO % DRI Ko TERFRIAFHI S LT 5, KE O ZSHHE
BERFOFHHIT R L X B2 D DT, 77.9%I 3 KEIRECIIHIIRWEE L 25725 95,
HECTERMENLESNRNDIZIL3 SOHBEND 5,

RAOIOBEBIE, BEMZZICIIBIZ30%L0E0 L ToR T RNnENnI Z &, 2
WHEIR T, BEAEHT 2B OBEMESEML THD 07

2O HDOBMIEL HT-REWEENEDL Z EDEBIEINTND DT, 2010 FHFARE R T,
KENCIE 3 fEAD A [ITx LT 15,095 22887 ET 5, oL, FETIX m%A@
NPT LT 175 228 LavEY Y, 4ERTCHER C2 FHICKRE Rl di Lz &
ST b, AEFMRREKROEEOER B LT,

3 oHOEMBE, PEMBEORERNTZ,  PEMZZY /X, BLEO 41%HzEsttH
FIZLHHEABFKILZE S o> TW5D, MEREO7 Y — NEHLERBRAEOREEN
BEAZFREIETCNDESIDE, ¥ROYV 7 NUZTOEHFLMERE L Sbh T
Do WEOHZEMERLEOSEEL, REMIEITHT 5 L0 RERERILR, I K&k
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P, WS OERE B OWED 3 ONMLIET, (FT.com, 5/01/2012)

(2) db#ifiE. BEBM SEL BEMEMEITHE
i [E )11 22 I8 A5 DMTIZERE 252 D GPS V' AT AREN R I oTz, JLFIfEN D D
BEBKNPZOFEKREHINTWVD, RBEVATAZEID ATV a—/i@ Y Efl S
72D THEEITFRAE L Ty, (FT.com, 5/02/2012)

(3) =7 7V7, ~b—yTHMZELORRANZHBRGE BK
AirAsia 23, WEAE 8 HITHEA TS MH #iZE & Ot & :
Head Winds
(AK/Tune Air D 10% & MH @ 20.5%%&55@) 75_) E%&GCE L/ff_o AirAsia’s daily share price; trading

was suspended Wednesday.

MH #iZ2DE (15,000 A) 1Z, a7 tX2D7 4 =Dk

TEBEL, ZomEICKR Lz, FULTEMICRLTH 4 — Aug.9: Share-

swap announcement

EDOAMbZm< B TWE, 757U A MI BEBAM a0
TMHMZEIIRE R FEZITDHEAIEE->TWVD, 35
BOEINEZETSELZE L, AK EOBEEL THREL 30
WU AT E2EIDE/R0VNGTE, KXIT X, MH (20t o Nl i ua
®%ﬁ%mtibﬁmﬁyix?k/2#Mkﬁéo o *
(channlenewsasia.com, 5/02/2012)

Source: SIX-Telekurs via Factiva
The Wall Street Journal

(4) KeEfize, 51 038 HERFE
KE #ize D 1 IR, AT YAy ($59m) DKL LoTn,  BABERO
M/ & BRI O ERE A RN 72,

(BN B4 y)

)N HEER Net 8 %% HRER R B E
2 Jk 9,980 A939 AG672 1,467 1 Jk 2,100 f& A12%
+6.3% +1,629 +2,709 +28% +22%

(wsj.com, 5/03/2012)

(5) 4 ¥ FHiZET $23.4m D 5B F 4
AL fifiZ2 T, 3 HO/KS 124 (5L B — ($23.4M) OEENIEE->TN5D,  FRE#ize
FUXEH A~ FBUR2Y AL U CHliBh &4 3ka 9% L 3o 72, Kingfisher il 2413

A ¥ RZEWEY Ik U TR 2p & O Z2 P FEL 28 B/ B — &3 L TV 5, (wsj.com,
5/03/2012)
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(1) FE=a X aRBIEX

China Cosco Holdings ®O %5 1 U-HATE I8 FAERI S O AS ET 5 A27 BT ($428.2m)
WZHER L7z, IUAIE +4.6%HE D 156.9 fEoc (1 JK900 (&) Tho7-,  fhfaiag &
i S 72 R L C Cosco D KT A 3L 7 EEHE P O UL A3 KIEIZEA L LT\ 5,
Cosco D 1 LD KT A4 L7 5%, A15%I LT5560 T b b/pofz, R
TANNT EMTEEIL, AF H%HE E TSN T OICx LT, a1 +11%80n
T 5,  AfRIE, 20 EEA AL CVWAM 147 EEF v —HX— LTS5, FTLTHIZ
208D RTA NNV I IEFRIEL TWD, 7238, Cosco (China Ocean Shipping [Group)
Co.) O =227 FUFHEBINIMED +20%HM L, FBFIMCAIL 2% D 80.5 {8t & 72>
72o (wsj.com, 4/26/2012)

(2) /=AU —Vxr 70 —XE1MNEHEE
Norwegian Cruise Line (#5455 3 /7)) O 1 WHIRE D +3.3m OF4EFH L& o7,
WEAE[RI IO AS7.9m DG L DHEEI L7z, IAIE +$495.5m Th o7z, 7 b—
ZRLEOME B & A AR — R OEMTH Y b A —/b RiF+22% EH L7z,  Costa
7 — R O FEREER B F I DR BT X 2 TRIAIE. 5 2 U~ 3 DU R e

5257259, (miamiherald.com, 4/30/2012)
Key West African ports

Canary
Islands .‘—'Mtnkedl, Morocco )

(4) 7708 70— XERFR :
DO/ A=A BT E SRTV S A FEND e
Y )T R A T X O 2 B LT, 77 ) RO Fareihar
IN—REFELTVD, AKIFTHELTWDITFNLE LK Acaana! R
ReELT=yF7R7—XL, Senegal, Gambia, Sierra \2
Leone, Liberia, Ghana, Congo, Namibia, West Sahara, Cape s COHSOJ‘.
Verde, Canary Island (T %F ¥ 9~ % ., (travelweekly.com,
5/03/2012) ——
Walvis Bay, Namibia

N

* Cape Town, South Africa

(3) DPUY— LV RO a vy FEILENHEM
DP V—/V K (K24) OF1WFEHoa T FEFEN., 7 V7 KIEFEMRS A R
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TG OIERRRTFEICLD +9.5%HEM LT 1,380 5@ (TEU) &78-7z, DPU—/L R
X, RO 60 DDA TFH = I FIVEEE L, T VT 0 KO B L E O B
xf LU CREMR e & A B L T\ 5,
IZXF LC $1.6bn #HE LT 5, (wsj.com, 4/30/2012)

X, London gateway deep-sea port and logistic park

EEEE

(1) UPSH 1 MU -HiE2E +6%

UPA D% 1 MUHRFE DN +6%HH48 D $970m L 72 -7=, L L. KRESCEKKIMN E 7
T OB ORI EEY OWEIL. ATERBIEE0 7Ty FThot,  WHHGIEZ
AUCHUBRIC S U TR I X A3.4% 84 T 172, IUAIZ+H4.4%H D $13.14bn Th o 72,
(55 1 U3 midE R L)

E AR A
ENR | E RS - ER R | ER R m
R L R RIE L
+4.5% +13.1% +3.5% ~ 4% +2.8% A9.9% +5.6%

(wsj.com, 4/26/2012)

(2) "=, ¥F7—HRITEK
Hertz 23K #8 & L T Dollar Thrifty O HILIZERZ L L T 5,  Federal Trade
Commission & D W3 R 2 A8 T, M b 72 < FTC HIUKRBO BN =275 H & F
S>TWN5,  BPREZOPDARNZOIC HERTZ X, FHO7 7 Ko 1 5Thb
Advantage Rent-A-Car =4t 4 F T TiET, (businesstravelnews.com, 5/03/2012)

| A7 & UV —F |

(1) 7hIvT 4R VY — MMEEEHA~BRE
Kerzner International Holdings (57 KT ¥/ KFH Sol Kerzner OD43£) 73, 4 A 27 H.,
EWHIMZELZY X T2 2. S~ DEK Atlantic Resort (2,317 ) A &M
\ZREYE L 7=, (Kerzner IZ, $2.5bn DEFIKF IZHEVNTZ) % LT K231 @ Atlantis The Palm
(1,500 =) % /3— R F— Istithmar World PJSC (Z5¢#1 L7z,  Istithmar (X, 2006 4D
Kerzner @ $4bn OHSISM L7272 Kerzner DEFKRETEH H D,
Atlantis Dubai DFEEIZED $250m O —FZ > TRIFEOfEE (8400m) DI FE T

Kerzner %

TEE 532 Rk 2445 H 7 H -16- TD fhiRss



Y45,
BLd 52 &I %, FE5$2.3bn OAEHEF 1T
Il E LT, Kerzner I, #HE

(2) FARHA FAZHRTAHET $300m FHE

Brookfield Asset Management |J, $175m Of&FHE % R A HL L. Atlantic 2 3%
 OREHIRZ 2014 £ 9 H ETHET D
FNZHS X451 5 F-[H Atlantis Z fkeiE = 95,

Las Vegas Strip dbdis CE 451k L7z Sahara 2, A XA U v 272V Y — |k SLS Las Vegas

(1,600 =)
BT,
Bz %5 HBT Sahara #EHIL L 7=,
Z{g 1k L CT\W%, (USA TODAY, 5/01/2012)

WCHIET 57y =7 b $300m D& & FHiE

(3) ¥y—¥—, Erxy—dikTHEMZY

Caesar Entertainment D5 1 IR E N KRBT D - 722
7 h O AS$167.5m OIFIERFEAT,
L7, IAIE +4.3%8 0 $2.27bn TH o 7=,
T2 &ETFD Caesar O LAS D77 /LERFH iﬁ%%ﬂfio
0. EERIED +6.6%H 4 Lo, FEA LAS
FrZT ATz,
I3 +8.1% N L7z, (LAS BUECma~)
DR E e oTc, WAL +31%HE TH -7,
® +91%703,

(4) VA Yy <whA, WA THEIY ) BRFTRE
Wynn Macau 78, ~ % A4 O HTH % Cotai Strip THT /L
VY —1 (1,500 =~2,000 =, $3bn Y= ) DR
Al e~ AR EERBUR L 0 fS L7z, 4 LN
A HIET, ~ U ARED 2011 EOREHEILAIL $34bn
E720 | LAS DIRE 6 fFITIER L7z, 4 H ORI
Sands China D 2 Y/ OHELH V. FIERIA L +22%
H o> $3.13bn &£ 72 o7-,  Wynn @ Cotai strip D/ (51
T — 7 —) FEERFTF AT EUAS X, Galaxy Entertainment Group, Melco
Crown, SIM Holdings D71 ¥ /|2 & - TEEO B WAETIK & 72
5 & 572, (FT.com, 5/02/2012)

T 532 SRR 24 4E 5 H 7 A -17 -

ZRRE LTz,
Sahara D A4 —7F—"TC& % SBE %, Stockbridge Capital & 3|
FLT2011 5 H XY,

2014 EF‘%%
2007 I

ZDRTIVIT Té%%

vy E@ Biloxi 7R Y =
AT O AS147.5m 75 A280.6m |2, HKDLF
I AHIFEC Las Vegas Sands
Z 2 TIRIXADY +6.2%DHIIN & 72
W2 FEIZE 3,890 7 ADFM
A2 HDANY IABEIL +3.6%t%'0> 622 TN&E72D
—7J5. Las Vegas Sand D% 1 U -H1L, +72%
ZZTH LAS OAF XL — g DO
RO K E S EBR L2, (travelweekly.com, 5/02/2012)

/4

JL—I L — K

Rolling In

Macau’s gross gambling
revenue,in billions of patacas

25 e e

2010 11 12

25 billion patacas = $3.13 billion

Source: Macau Gaming Inspection
and Coordination Bureau

The Wall Street Journal
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(5) Ry b7 xT7— MAUrIALY T4 ARG

Betfair (3%) & Jaxx () Oifk2%, Schleswig-Holstein JNEBUF 25 Web ~<— A D AR
—VEE T A ARG L, AR AOADHIMIL 18 £/ TH D, BN
HIFTIE, 2010 2, RAY D 16 BT HIMBFIC LD E S UMENR, m—<FKKT
TREES AL TV D BME S INR EM O FEOEEFHBE O B MITERK L TV D EHE
L7z, ZOFKEN, AEOMDOH Y BEIEMOE KBRS,
Schleswig-Holstein /M1%, 584 H B L L7223, £ Ofho 15 MITHERN 7 7o —FI2 k5%
BePERg 7 JHIRE AR 2 8- L T\ 5, (FT.com, 5/03/2012)

(6) "AT7 v bFET/N, B 1HEHREFELO
Hyatt Hotels Corp D 1 I HIRIZS AN HTAFERI & R U & e o 7=,

A EBITDA F) %% RevPAR
$958m $118m $10m +8.7% 5t
+9.5% $100m $10m +8.1% dt2k

(travelweekly.com, 5/03/2012)

(1) Z7xA4 AT v 7 E5T$13.6bn FAED

Facebook @ F3GAHIT (5 A 18 H2Y) ICiH-TW5b, il $28 ~ $35 &7e b L F
BTV, NA Ty REIZED & FBIX, 20 LT $13.6b (591 JK 900 £EH)
DELEEMETDHIEAS,  FB HEM $6.3bn 2, = LT $1.8bn 23FTiE HEINERY |
L b7EA9,  Mark Zuckerberg M OBEFRET-BIX, BE DA T 2R ZZH L
T $5.5bn 2815557259,  Zuckerberg HH X, FIKDA hy 7 A7 v a ixtd
LHAHFLT $1.1bn Y DOKRAEZTBHT H L EbN TS, EOMORKRFEDIRTEIL,
Accel Partners $1.3bn, 27 DA X —F v FREAMRZE DST $920m. Goldman Sachs
$460m L 7257259, £ LT FB OKHfiia%HI%L $77bn ~ $95.9bn (6 JK 1,600 fEH~7
JE 6,700 &) &L 7257255, (FT.com, 5/03/2012)
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|

il

EXL T

p=(1

[T ZARF 47 O%F 1 WEHRE

Expedia D55 1 PEHIRRE SR ER S 7,
- T 1996 F 7% L

THINENT-,

Expedia @2k % A% L 72,

i,

TripAdvisor % 53t L7z,

ARG ORFEZRTE TIE. FtHtOMBHERZTABNTR S,

Expedia (X, ¥ 272V ~7 F (MSN) IZX
1999 4212 E35, 2001 4212 UAS Networks (2 $1.5bn (HEE)

2003 12, USA Networks [, 144 % USA Interactive (CEE L, £ L
T HI|Z InterActiveCorp & & L7,

InterActiveCorp %, 2003 4512 $3.3bn (&) T

17T 2011 # 12 Aicp=a 3

LEa—Y% A D

[BfExt K]
(HAL . T F)
REEE 1Q'12 1Q'11
MENEE 1Q'12 1Q11 Efte~v—T 843,376 777,602
HE 1,272,508 689,134 | Z D th D B 200,872 173,855
mHRE 725,179 648,819 [fRIE~v—F v 1,636,076 833,625
SEUNITE 414555 339,427 [RILVERLGE 304,952 333,237
ZDfth 172,400 597,049 | Z Dt 16,913 435038
MENEE & 2,584,642 2,274,429 | FRENEME & 3,002,189 2,553,357
ElE &g
RYEE 1,249,296 1,249,281
ElE&E BRERBHRY 287,925 279,962
B aR 343,540 320,282 | Z DD R HA1 123274 117,491
RHRETOMERE 262,213 289,343 |EE AEEE 1,660,495 1,646,734
EBREELGE 738,858 743,898
R 2,888,930 2,877,301 |#kEE R
BElE&EESE 4,233,541 4,230,824 | @tk #EmS 18 18
LEB ZEmS$ 1 1
BAREIRE 5,510,732 5,474,653
SEHK -2,733,383|  -2,535219
BEAG 6,818,183 6,505,253 | NEREE 1R -725,520 -722,239
RETOME] -3,008 -17,350
noncontrolling 106,659 105,303
HEEAXREGE 2,155,499 2,305,167
BEKIEXR 6,818,183 6,505,258
T 532 ERk 24 £ 5 4 7 A -19- TD fFhife



(RENEE] 1Q'12 [(REIAE] 1Q'12

BE 1,272,508 | Eff&~—F v b 843,376

R 725179 | BEX—F v FH 1,636,076

EUMNITE 414,555 | RLBRALE 304,952

FD 172,400 | Z 0t 217,785

RBEE § 2,584,642 | REIALE &t 3,002,189

[EE&{&]
(EE&E] RHGME 1,249,296

- s 343,540 | IREFRBHRARYMEE 411,199

EHBREEOMmEE 262,213 | BIE BESET 1,660,495

BHEELE 738,858

B 2,888,930 | [(REE K]

BE&ESE 4,233,541 | #k=t %EE$0.0001 19

BXRERE 5,510,732
EEH -2,733,383
(BEEE&ET] 6,818,183 | NER B #72E -621,869
REEAREGET 2,155,499
(BEH®REEAREE] 6,818,183

B AENEENREED 38%E REV,  Ziud, RERETCEELZFFZRVNE BV
RADFETH D,

B (BRI $2,888,930K 23, BEEEED 68%% d 5,  Expedia.com, Hotels.com,
Venere.com, Hotwire.com 72 £ @ Expedia MR BT 5% < D7 7 FOREREZEL
TWDHDIEAHIM?

B A R L CR AN L T D,
fRFE ¥ $847,816K (HEUL +35.8%. & ¥FiE +38.5%)
wE A $97757K (7T N7+ — LG DT 7 ) v —EE BN
SREEE) A$175,251K (BEARIEINC $198,164K #4)

UbEDF vy va7u—hb AiERBSIEL THAA $§583,374K 288N L 72,
B REI RN 86% L o> TS, MHPEZEICH L TRFITEWELZ RLTWD, =

TEE 532 Rk 2445 H 7 H -20-
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E, ~—F v MRGEICE D 2 2O MBIV AE $2,479,452K 2RIK, 72,
Expedia DILAD 74%N~—F ¥ > N ThHhbH, EHAMIT $1,249,296K & D7y,

B ZEAR4IISI9K (FHmE $0.0001 X 191.577 ¥k, 7 7 A B Ewtk & & te) & Mumicd 7
V. EARIMAAE $5,510,732K & @ERR $2,733,383K ASHILo, A CCEARET

2% &L 72> TN 5D,

B RERMRERRIL, 1235 2725,

[BEFHEZE]
(BfL : FR)
1Q'12 1Q'11
A 816,488 727,835
aRMEXH 200,098 175,610
AR5 E 377,072 350,908
FyhEas Ty 108,911 86,807
—RERE 78,578 71,160
BEEANE 3,422 5,834
EABEEERE -276 2358
EXERA 767,805 692,677
= ER S 48,683 35,158
ERUUNZ Vb 15,649 19,187
ZDHDERRYE 6,207 7,182
TR FI 4 26,827 8,789
EANFR 5,240 2886
FIEEXBEEZHRYE 23,889 -46,306
ZDith 979 170
LHfE LR -3,281 52,039
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UAITH12%E8I & 7p o 7=, 71 RAIRFBEAIT +15%HE0 L C $8.42bn & 727,

o= A N A24%EENN LT 2,270 T L7 o 7=, WUZEHRIRTEIT+5%EEN L7223,
WLZEFE T2 0 OIUANILA20%A Lz, Z OR5R Expedia DR T VLA, 42X
AD 70% & x>,

EIBRAR B U AL +14%FE 1 L TARIXAD 40% & 72 > 7=,

~—F ¥ MUAITH16%EENM L T, &IAD 74% & 7257,

a2 2 b &3] (Costofrevenue) Tld, ~—F ¥ MRFBDOKEIZEI 7 LTy
k7 — NALERZE ] & [E BRI G R I O AMEEHIC LD +14%En L7,

IR e B I EEHD 50% %2/ 35,  OTA BBIZITRE 2B ENMLETH
%, Expedia Affiliated Network (ZE80> 27 7 4 Vo— |k ~—5F 7 4 7 EH DO
& Hotwire & Hotels.com DA 7 T A4 » DBEARE OEEIN . = ORE 2 +7%H N &
7,

T aY—tarT oY OERITR6%EM LT, ABMEICL A ANEE, Y
A NOT I e Y — LR O, BEEHICEEE U 72l E R A L T
b\éo

HEERIZEIT. $48,683K ~ +38%HiIAE L7-, L LisIEFEREOE LK $23,889K
DFt £ T, HIERHERIZAS328IK OHEKLEH ELo7z, BIFERBIT $52,039K @
RIS e B o7,

7 U A NDOFRLLEOARE T, Expedia DFEHA +25% & K& < EH L7z,

(H.U.)
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