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nytimes.com, 10/29/2007
1. Travel Sales Still Growing, But Numbers of Consumers Are
Declining
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PhoCusWright, August 2007
2. Business Trend Survey Second Edition
Wallet Share Drives Market Share
NEg] EUXAMITR LR, B2k (1)

ULy b7 BBy =T 28T

Introduction
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Methodology

ZDVAR— FDOFT —4%, The PhoCusWright Consumer Travel Trends Survey Ninth Edition
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MOEEREEANGFET H2EEERT S,

F 2T A AENFRAT S IEN 22 R LTV D EEHIC X W . PhoCusWright 13, Web
=P —THHIHEIIRITE T HE TR ARITEDOMWAITAEZ LA— T D8I,
The PhoCusWright Consumer Travel Trends Survey Ninth Edition O#iHZfEdE L=, i
IERT D8 L. 2R ENKRT HRERZHR T 5412, PhoCusWright 1, SHEZEIZfK
T+ 2R AATEHEDEFNEDORIE % Fl—27 747 ) 7IZEET 5 VR AN
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EVRARITED, V%D =2V EVRARITOER

FATICRAT 29 by by =7 O EE/RE
Table 1

= EN RS =R NI - YNNI A N VNI Frequency of Business Travel,
FATED. F—Z AT OES Ok 2145 L

Ry . - . In the past year, how olten ‘would you say you traval
THLHETHD, N—AT AL LT, The for busiress? Thirking about-the last 12 months, haw

PhoCusWright Business Travel Trends Survey magy total busmess trips did you take?
Second Edition 1%, 4> T A > B VR RRAT i i EREIT) 00
FEqUendy o , Y
FA, R (F=mean 8,21 1) 1V HZU o Less oiten) BN |tes
S0 > S £ gz — (LA = Boderate Frequency o
VR RATE . EREER L7 (E¥J=mean i Sk 179 0%
9.12[A]) FAHILMNIZL TS, (Table 12 jeavy Frequency (10 Wesk - o
) UL, ¥EAN, 2005 EEV BE<,
. ~ . R Total 94 §9%
2 L7 EBREEYIZLTWS, ZhEo W (458 | j45a)

BAEIL., FATH D b —F LD E R AFRIT O Hase lomal buspess el
o . Mote: Totals may not add 1o 100% due 10 rounding, *Mean
2THLIFEVZL &2, BER, MINET s 0
Sounce: fhe FheCrsight Busingss Trawa Ty Survey Second

NERPNIES L= el ERHKS, VU b Futticn
<~ AR AL L T\ D,

ZOMEIZX, AT EVRARKEOWH ARG T LOT, Yby b =T DTS
n—F &, BHEINRITE, HFEH BEOEFINIZE YR AIKIT (managed and
unmanaged/lightly managed business travel) 7'v© 77 AO FIZH#EA T 5,  EHEKIT
07T AMIRWTE, Zhud, HEERES, did, RY —AHEAD T s e
VRO T A, BEY T T A Y —RET, KV ZLOITEE LV HBRICEASYE
LHEREEWRT S, ABRTE, 2k, HEOFIZELS — I IA4 Y —D, %
LT, $RZART VORI &G O LGB OBR OB L, FEEHL B OB B
SNTBT A MTESTIE, 2R, KV OE VR RAITIEAZEF2 2T
DI, FIUIX, FATEMKELEET 27 70 RIZRL2FLERT 5,

2006 AT HFHMEN R AFRITHS, (EEMZERITE ., A7 2\HE, LUX
N—%FLEET D&, 1 ADE TR AKATE D BMNT 2 1RITIEL, $974 O 7 1 AL
ANZIRAT 7 08 Z— O IEMNT 5, (i : American Express 2006 Business Travel
Monitor) 100 AD B R AfRITEMIC 1 A, B, 100 O E VR AFATIC 1D & HEE
FTHUE, ESIT, ZuE BIFEEN D RERE VR AZEDLRENZND,
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BOIEBHRKITEICNT D 24 L) =RV Y —FITO I 0 RfR5E

LYY — TR Ay N —ERE I B
WRTET D8 BEFDOA T4 v B VR AR
BEEBRTHHEIT. Uiy =T BN
H 9O 1 DOEBERERERET D,
ZOMEIE. FATOYEERAELRLY RV
TR AV NEZ—T Y NMITH5EF. &
WZHERT 5, HE, BEOHIRET ORRIT
D 34\ YT BB NATT DA T A ik
1T&1E, ZOA RN v 7 Z@mbbA40, b
WKL N DE T A N ThHD, (Table2 )

Table 2

Proportion of Frequent vs.
Infrequent Business Travelers
Iri the past yeal, how often would you say you travel

for business?
mus m:m,l 2006 (=56)

J

Fuqm Travelers -hfuq_len'l Travalers
Base: Total business travelers
Source: The Pholusiinigh! Busmess T Teeno Suney Second
Efiticon

ZA
[Hiii AN

AR, BREOMIEH LRI O/DA =2 v T 4 T OFEN, T =TI FUT
A2 EVRAFITEIZANT HAv, FEHE TR AFATEED ., 5ifEO 1040 [5]1 KD 5K
LCTHaE 12 [ 5 7=, 2006 FEIZIZFIZ L WL NIZ72 > TWD, (Table3 ) [
KR, I, RS LRIT LRV E R AFITE O, ZHZD%D O MEER 7 ik
ZESTHEICLST, BHOIMICHT LB Z2RGERL TS, 2006 1T,
WD A THEEE L, 1.51 75 1.40 (2 L TWA DT, JijfT7 m 3o X —iEiX, 2007
BIZRTDI Ly M =TZIERT L/, KV —E7 ) - N 742 BV
FAFATEZ YR TIZL TN D,

Table 3

Frequency of Business Travel, by Frequency of Travel

In the past year, how often would you say you travel for business?
Thinking about the last 12 manths, how many tatal business trips did you take?

2005 Freguert 2005 infrequent 2006 Frequent | 2008 Infreguest
Business Traveler | Business Travweler Business Traveler | Business Travelsr
Light Frequency {1xMoeth or 1% aies B5% 9%
Less Often)
Moderate Frequency {Several 3% 1% Fi 3%
Times/Menth)
Heawvy Frequendy (TaWeek +) ] 2% 4%
Nome/Don't KnowRefused - i 1% 1
Total ai% 10715 100% 100
Mean® # of Trips 1040 trips (8} 1.51 frips 1177 trips (D] 1.40 trips
(M) {380} (112) [333) {109}
Base: Total business travelers
Mate: Totals may nat add 1o 100% due to oonding. “Mean exdudes “0°
Source: The Fholusiright Busimess Trave! Tresds Sunvey Second Fafiton
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Table 4

Type of Leisure Trips Taken,
Past Year (2006)

El2TU Ly b= T D, fATE O =— X%t In the past year, haw many kang weekend and
IS LT =Y F T A A LTA T v a v O vacatan trps & you take?
BAETHHIC, A TA L BV AT e
PR LT R T Ly v L, | S e
I/\‘/\"V’—jjﬁ’/ﬁ'&’—tvxx PNy e — VDA Home 108 9%
W7 4 —HAT D, “HFHOEENFEET D, ! 1% 365
RWBBANATA, 37— 2 VIITOTARK  — e
TR DR &% (199 [Rlizxh LT 3.87 [7]) & 4 1% £
Y Nr—va VATORAEREFE L LN + ad 3%
WMESIEZR->TRD ZHE, AT A u.::::mwmermd ?: —
EURASATEHEOM T, BEEEKRMRITA LY Mean 187 wips | 1.99 s
Y —HRITO LI NGB DI T ERoTND T
FEoRLTW Do (Table 4 725%) Rase: Orline business ravelers who have taen 1+ lelsure
11ips, past year

Mate: Totals may not add to 1005 due 1o rounding
Jource; The Fholisbivipht Bunness Trave Tenis Sunvey Second
Efibicn

T T4 LI —ATE ERERIC, A T4 EVRRARITEX, L0 EMoNr
— ¥ a VAT SRRV I, BE, RO RITR 2 e T Al YA v
—hry=—bFAT 5, 2006 FITiE, HEO LYY —RITIL, BELOHIZL DD
TS T, AR ARMOBRIC LV ERIN DRI > THRIZ, ZnEDs
A7 F—vxz— 3 HUEORMBERKIT) AOBMNY v X M 2 A LATY
—b 2%, BIEOF U TA v EVRAFATEICRMET 2FICEL T, ITO T r A
F—FEX, WEICKT T TR a A YT 4~ —BEETLIENEKD,

N = N SR \‘ S Sy — : T-ﬂ]lE 5
AT BORANRITE RS = v ML Online Share of Last Trip Spend

Tz, VY —ORMERA T Y a > OBERE Of the total amount spent-onyawr last trip, haw much
N A WD RO A was spent.online for that long weekendivazation?

BEICT L, ATy EVRAMTEIL, Weekind | Vacaton

W¥) $758 & BHIEARKATICME > TWnb,  f _Total Spend: Mean $158 | sa@s

P . e Total Online Spend: Mean | 5585 | $1,400

FEORATE A T A CHEANITK T DGR E D % Spand Online —_ e

WNEBRT 5L, RYMBEKRKITO 3/4 LIk Bas (as) (100

(T7%) DA TA LV THEAIILTWA DI base Online busiess tavelers whoss Lt lalsue trip was 2

lang weekerdivacation

SREXHFETIIEY, (Table5 M) L2 L72  Source The SoCusingtr Susiess Tl Tends Suney Second
Edition
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WH, ZNEORBRENIA LT EVXAITE TS 2, L1 KREREANX
HEHES 3B LS D RIRIFRINRIE & R BRI, Ao T4 VIEAZ RS, Z2T
T, TNEOE R ARITEDO L T4 » XHEOEEIT. 38%H 5 W TEHIEERITO
BEEENAETT 5, fable

Total Annual Travel Spend

Of the total ameunt spent on your st trip, haw much
wias spent onlmne far that long weekendivacatian?

In the past year, haw many kng weekend and vacatan

ZOWITDOVY % —if{TDO XA T DX H % F trips did you take?
W% & REEARIATOA Y 74 2O ety | vacation
BT $2,258, N — 3 VIRITIE $2,757 & Total spend: Mean 5758 §3,805
725, (Table6 ZMR)  RHLEARNITE L, A Mean#ollips Pastvear | 05 s
_ . Total Spend, Past Year 11833 § 7,254
nNESH, F—7y MILIeA T4 BV Total Online Spend, s188 | 427957
Past Year ) '
ARITHEORIERIATIZ. Vb =T % gom I T
if) 7§>—§‘§'y{j( @@Ejj % ﬁ LT3, Bz Online business tavtlers whose kst lelsure rip was a

fang weekerddivacation

Souroe Tie PhoCusPinght Busieess Tamef Trends Sunsey Second

Edirion
ZHuE, BoroBEHICLs, HIB, 1) BHOT7 7 RIZx L TE VR A ZEET
LAE, B—F T4 V=TT AV IRLEET 28D, 2 5500
2L DfITHES . 2) 2450, IVIERWIA MDA T A2 F X FTHT DR
FATORRENE 5 3) WEODRHORITICRI K FRHK D, L0 REINERRH, =
NEOEAEA~DEAITIT, ~— YV U MET UETHBEE OS2 2 SN L TV 5 EREE
TlZh->Tix, ADENLLIKITOX A T I v 7 AEZFAT 42, BEOT 7 K
(mindset shift) 23ZE Rk 15,

EURRRITO LY ¥ — AT ~DEEIC L5 EHZHoBEM

ULy M7 O, £o, BREENLZICT 5 (monetize) FTHH D, HIL,
BHEOTa R 7 vV —EADZA TICHK LT H—T7 7 v RZxtd 2 0iE ¥ —77
L. KL O LTZER Y OFEEZRTL5HTHLH D, ZHUTIE BK & O
DEVRAOREGEZ, HRIZEDOMOREEEA~NES 2y 7 F/ —bX JL—
Varvyy TEKELELETD, BED N —FNVOIRITXHORKEEE EST D BIE
DT, T T4 EVRRAFATEOIT2D, EORRIZELLD>DH D DNITD0
T, KOEMTLILERNDH D, KERNAZEDLZORRESO 1 O1E, BEVRRK
ITORERFELLIFHEZOLELELNDL Yy — T UFE—F 0 NEETHEED LY 3% R
ITOEIGETH S,
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&5 &
Table 7

_ SN . . Past Year Business Trip Frequency,
LIS ON AN GV G O SR E:Nor Rk Sl Overall & With Leisure Extension

\ b K Sav 2 N Of the total amount spent on your (ast trip, haw mud
73 (47%) I EFEOE YR AFITICL VY was spent onlme far that leng weekend/vacatian?

ﬁﬁ??%@ﬁéﬁfb\éo TONATY v R I the past year, haw many kang weekend and vacatian

Erips did you take?
RIBIL, BEOHFELEFEORONT A% 005 | 2006
_ . . e _ SeMar I 08 8 B i | a2

B R9 ., s, MERFT 2R A OFEIEY) Th s past vear (1)

Incidence of Extending
%, (Table 7 &HH) %-;ln:;mnﬂm ledsre | Som | 474

1
Mean Number of Busingss
Trips Extended with Leksure Fa| 19

B Ao 2RIT (Bl 2.29 h—ZVfRTT)  Tave il
neidence of Takin
DIEE 1L, LY v —~OEFEE S AT olldsetoe o | % |

- SN L, Mean Number of Days of
Do THUE, BBAL T AL EURAMAT  oxended usimess iip 2 5p5 | 4t

HL UV —RITERE . LT, Mk Bl ine b e @) Onlne st
FOLHEE B, PIREICESHRAZNTE I e e ot susns ol e Sy s

FLTND, s

B U URRTIC, Loy —II N — 3 UIRITHOE 5 B CEX 4.61 HRE)
DEMENTNWDEDOT, ATI/LLCHHMIT., ZNEDF v TA4 v B ARITE
END, BIMARRIE 2155 K& RIS NIFET D,

'i']rpical Accommodations When
Business Travel is Extended to a

Leisure Trip

- :*L%ODVV’\?#@E%OD 10 AO)W 6 A When]uuemﬂd';uurl:usir!esslrauel to a lesure trip,
(57%) 1%, A>T A v EVRARITE DK . do you typically .2
ITOE VR AL THEIA LR — &R 7 VI
ETHDOT, ZOBMWBTVIAZ, 7L
v b =7 om EICEBKT 5, (Table 8 1)
THIE. AT Ay B AATE BMER &
ZBRL, RRKOXRT7 4 v N #ET 525 .y
N o 10 Fil 30 an sl 1]
W2, AL E R RO E, 77 4 U — [ stay at the Same Hotel as When an Business Travel
TavERAUAN—Yy TOWMGEER LT =:::,,"';,,,,"“:ﬁ,"‘;"“‘”"""“""'
BHEEBN T TIND, L] sty Sorumpluce e
Base: Online business travelers who extended a business
trip Into a kelsure trip
Hote: Tetals may not add 1o 100% due to rounding

Sources The PoCiskenghr Rusivess Tewel Trangh Sy Seoom
Edirine
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ZONAT Y v RERITOITEIN . B fMNEIT T Ly b TR 52 TWAD
FEAIM? ARIC, o TA Y EVRARRITEN 2006 FIEHEEL— N $97 DK
TV ZFIA L (Smith Travel Research, Henderson , TN) . = L B4 {HD L ¥ ¥ —iA%
Fhi Lz & LIZBE . Betict LT, £oRT /UL, #BAIC X 2 &K $388 0 iBNE
BINAZEDLTZAH,  ZOMZBHINAIZIE, EVRAFRKITEDO LD SWEET AV
— - L— b EHHTAEABKMENTVARNL, T hT7va v, YT7—=, £0
oA 7T VAN (RETIRAND) ST DITEDOIHbEENTHRWFITEEN
W, fEoT, BOU Ly b= 7 OMifEIE, EMERAOREIZE P57 2
NEOFETETEERBREIZOWTOBEMWFEROTIFZ GIFET D,

WO, Fef&la]
L — 27y b LI ERAT Y — & 2 L B O FRITRMIE U e, B OER,
L R B w— U L—va L OKICE D, ENFRIT HUESMNRIT ~D®FE.

(e <o

TD fhiRs

3. KAV —10 4L DE 3 MUAHAPE (3)

(1) hy 710 tE#AFE

KA T v —X10 thDF 3R E A R~ 72, W< 10 (b2 RET 5 L. kol
n&d,

AR EALY (+0.7%), A —/L K& L ONTICHD ALz WN & B HEHE LK 2 %
L TWD FL ZBRWT) L, LIFZEs (WN D 76.6%% R = 424 80%LL . NW %
WERENY T 87.2% % AR . B RIS THILE +80% $2.88bn (3,310 &) HEF L7,
CEERIERR 9%) UL AL +6%HE > $31.8 (3 Jk 6,700 fEM) . +REHEFIZEIL, $1.67bn
(1,920 f&M) Thoto, ARKT DM AZHR LI EFEDN, EEHMC~ A Ly
VOrEHlZE > TW5, (BIEFEE 293, P32 Mfizestt, BOF —tE 27 X
ZH,) B, BEAS—UIE, by 100 —EERZM B L Th D,

(2) 7—RAUxT R MIZE 4 3 TUEHRE (10 A 29 B¥R)

> URNTEMRO B A M &R &, +57%H 48 ORI E Fl4E $405m (465 &
M) ZER L, Zhud, B8E 10 EFONNEEEOR KA L 72 5,
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» PRASM [T +1.9%, A —/L Nl +0.6%. L/F 1% 87.2% (FE4E[FIH] 86.2%) Th -7,
(b A A T4 ER,)
> [ENHRAERRIS. ABS%I L7, EIESERIT. BRI, R +0.3%, KRVEVE:
+15.5%, ZFIZEIHENL T,
> A9y AMT WMEETe 7 4y v =TT $72m (825 M) &A=,
EBFESHEAITIT $95m (110 ) ZFEAL T,
> $6bn (6,900 fEH) BEAS BHTERE OO TR AT, A330 UK X 32 Rk (TSR
KA30 7V —1F) &lgolz, T, Embraer 175 A X 36 % & . Bombardier
CRJ900 U X 36 % (il 76 JiF) &, B787 BBk X 18 B &5 IEL T\ 5,
> ~A Ly PEHMOAE T U N ERHT D,
> 200943 H 25 HELV, DTT="L¥ BT HEEZBRGT 5,
(EB—FE : 3Q°07—2QT’07—1QT’07—4QT’06—3QT’06)
REV OPP. Net P. ASM Yield L/F PASM* Fuel Bl&
million | million | million | billion cent % cent ¢Hmr | [FEY
3.8bn
3,378 459 244 22.0 13.41 87.2 10.76 208.1e ot cash
(-0.9%) | (366) | (-1,179) | (-0.9%) | (13.33) | (86.2) | (10.98) | (217.7) o
3,181 357 2,149 21.9 12.90 85.9 10.47 205.89¢ j.3bn
(-3.3%) | (295) | (-285) | (+1.6%) | (12.92) | (87.1) | (10.99) | (209.52) i;;:h
N 2.9bn
W 2,873 201 -292 21.2 12.59 82.3 10.32 177.13e o
(-0.6%) | (-15) | (-1,104) | (+4.7%) | (12.09) | (83.5) | (11.16) | (187.05) o
2,980 94 -267 21.5 12.42 82.5 10.66 193.9e 2.1bn

(+2.2%) | (-261) | (-1,309) | (+2.0%) | (11.85) | (81.6) | (11.85) | (197.89) | K& r. cash

3,407 366 1,179 | 222 13.33 86.2 1098 | 217.7e
(+0.9%) | (-167) | (-469) | (-8.0%) | (12.14) | (84.6) | (11.82) | (184.5)

n.a.

PASM=passenger service operating expense per total ASM
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PhoCusWright SPOTLIGHT, September 2007
4. Multi-Channel Distribution:
Focus on European Hospitality

E#H < F Fx RLME :

RRMNAR A& YT o —FR (KA

MEDEET LA ¥ —iF

RAEZ YT 4 —ERTT, BEOBRE T LAY —ZENMEA TS, (Tables 4a & 5b
ZHR)  ZOHET, AFEBIUCE D /NS R0 22oH 5D T, Vi EBOFEANEL
DMEA TR,

Amadeus

JEHIZ, Amadeus (X, BRIND GDS & L CTHIHIL TS, L L7eRnb, GDS b,
ATV — U RLERDT 7 ) aP— NR—=hF =~ A A=VEEHBREZITNDODOH D,
LITom< oD, @i LB INAIT > 72,

- Opodo KN ES 3D OTA, 11% DY = 7 ZH>
- Optims RTNVNNEB S 2T A
« Otedis 7 /L CRS

+ Hogatex A7V PMS

Amadeus (X, TNHFDOEI LI EERELME > T, RAWET L 24— 4 X VY
a—va vk, 2008 VL EIF LS LTnD,  ZOMEVAT AL, KATLD
A BT 2= AB WD SHTZNWEFIERITSR DT EITRDTEA D,

Sabre

2007 43 H 30 HIZ, Sabre Holdings /%, Silverlake & Texas Pacific Group (Z B IX X741, iE
FEBSIHENS EFEN L, FEARBEL -T2, ZOEUT, T4 RX—K =7
AT 4 —RED, FITOMFITHTL2EFOKETH D, KETITIRSI72 GDS TH
% Sabre GDS %, Travelocity & lastminute.com (2005 4E(ZEIN) #FrE L, KL )72
F o T A A bER LTV D, (BN OTA il Tid, 16% Dy =7 #7 > TW
5.) Rz T, Sabre X, KFDOERAEHX UF 4 —CRS 7 (A X—@ 1T
& % SynXis CRS #5222 A L T\ %,
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Travelport
Travelport 7L —7"4 75 4 X— K =7 A7 41— -ZO8HEIT Blackstone— DD
BERy & e o7,  Travelport 7 /L—>1%, Cendant (Z & > T $4.3bn (4,950 f&[]) TrEH
I, 3ODFEKRE ST,
B1HEETNL—T7 0 Galileo 1T ;
GDS BV R A, JiffTth=2 > —3 7 @ Thor, AlRes, Shephered System % & ¢¢,
% 2 ¥ 7 v— 7@ Gulliver Travel Associates |3 ;
RN T35 TR TEHRERY T AN —4— R<HLNTF T4 VT F M
@ Octopus Travel Z{RAT 25,  BINTHIZRT 2 HE R AA X U7 4 —CRS
TIAX—D 1LETHD Trust &, ZOFEINV—TIZET D, Trust 1%, MRl
1E 2 FED AL » F 41D 2 1D WizCom & U > 7 ZFLTW 223, 2 DE4EDY Pegasus
Solution IZFEEIE T B, AA v FHHGHTNT 2801 % RIE LTz,
53 HFEMMIT ;
B, Z VT AR R IC B S, 2o BRI, Travelport 1235GE X iz,
L L7236, Travelport 1%, K58 & L C Orbitz O ZELZMKHE L T\ 5,  Orbitz
Worldwide (%, Orbitz, HotelClub, Cheap Tickets, RatesToGo, Travelport for Business, Orbitz
for Business, The Away Network Z & e EE 72 OTAs DEMTH 5, Kb EB L7/
JN OTA % eBookers C, ¥ =7 6% % ffr L T\ 5,

Worldspan

4GDS O TH/ND GDS TH % Worldspan X, 2006 4KZ, $1.4bn (1,650 {EFH) T
Blackstone |2 N &7z, MERVE Y R DA ToH 5 A3, Blackstone (%, Worldspan
Z Travelport 7 /L —7"OHIHAAIND K 972, M TRIFEE O AW A
TAPRIOEINC LY, GDS &, MIMiifEZ EAHTFIIT Ly oy =252 T
%, Worldspan 1, FfITHEIEDZOMO3E (& LTAU T A V) ~OZA{LELRK
ZEA Lo 7-M—dD GDS Th 5,

Expedia

HH 1 Ao EER T L A Y — 1L Expedia TH 5, ZOEE. R
IAC/InterActiveCorp IZ L > TEINS L, TNNPDBAE T U &z, BN OTA i
BT 17%D > =7 2 L, KETIE, KARLE LT k&S AHTiLGO ) —4—Th
%, % LT, Expedia, Expedia Corporate Travel, eLong, Hotels.com, Hotwire, Classic
Vacations, TripAdvisor ©~7 7 KEEAFTA L C\W5,  Expedia lZ, OTA i OFIH >
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LbDOF LAY —T, LT, ML THGEDOY —F—DMEZHEFL TWD,
TripAdvisor (%, A7 /VOMFITHRIT 5 H B <HH1L72 UGC (user generated content)
2725 TnD L 57,

Priceline

aAX YT 4 Ay MIARMZE S Priceline (X, EABMER(ETH D, BIN OTA 1ish T,
%D =7 &AL, EHEZ T K Booking.com (FiyTE UL L 7= Bookings B.V.& Active
Hotels ® 2 #L & #5) ZRAE LT\ 5, OO T LA Y —iE & &> T, Priceline 1%,
ZOMD L AT AZITEBREZ RS T, OTA L LTOE 27— 1A (pureplay) %iB3K
LTW5, 200449 HIZ Active Hotels %, 2005 4 7 H |Z Bookings B.V.%Z H I L 72 1%
W2 INFEORRDLT Ty bAR—L &2 EDOL I LTRET HONIREH LTS
TUNRYY,  Priceline €7 /L%, ARIEEE A ATREIC T 5 %412, GDS (BifEIX Sabre
& Worldspan DWW 3407y ITHTFE L TW5,  Booking.com £7 /L, HIfE, =7 & |
THxy NMEBAER—ZRIZLTWAER, XA VLT b axy hOA L EZT7 2 —R B D
DH D,

Pegasus

HZ A ~R—Z D Pegasus Solutions (%.2 -2 CRS(8,000 7~ 7 /L LL_E %41 % 5 KD CRS
EEL) AT D EBLIZARAE X YT 4 —CRS B VR A HOKRT /L PR3 (Utell
1£ 4,000 K7 V&L Z D) THDH, CRS &EHRT TRV —EADIRMAEITINZ T, Pegasus
I%. GDS |Z#ft 9D 2 DA A v F D 1THH Y | AR 20 » [F o 60,000 DL ED
KT M Z O IR L Tz, i E b, Pegasus (%, MRAciT, Travelport 7> 5 A
A v FHGEOBEFHMEZEN L TCLESTZDT, AAf v FD T 131 X —(% Pegasus 1
DI EIrolz,  ZOBWIE, AA v FORY a—2Zxt LT, BRI RTT 1 772
WEEBZ L1259, BTN Fz—F Me—Lleolc T T4 ¥ —ITx L TAK
EHNTEBY, A4 vF 727 /8V—%XMLOXA L7 K+ axs h fHTx—
AICEDEZ D HENCEIK 259, Pegasus I%. %D Web 1 ME#ESEICc, KREH
IR A, v F L —ERATH5DODDICHOWTHHfE L TW5,  Pegasus ODD i3,
AT VOFBASC (hotel descriptions) D7 1 —% A L— A2 542, Web 1 MTxFL
T, V= ALLATIEEWNa T M afii@+T 5,  Pegasus L, Zoar7 b VAT
LEfoT, AT APBEOMPLEFBSELLD, FTNMITESTOM—DT K
U— KA FERDELZFE L TWVD,
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Lanyon

Lanyon (TR & <IFTAWFnE s, RTNEFITMN 2T o MEHY — L2235
hLDREE A Lt Th D, ZOY—AZEUT, AT E, 4GDS T E %L
® OTAs OFIUK LT, WEORT VHHXZRITT H2ENERDL, =70 M
RTNVOESEY A F~ERITT HENHK S, BIFE, Trust International 1%, TrustVoyager
CRS ZffifH L TWHRT /MK L TRREET 5, [FkOY — 12k LT 5, Blath
T&d 5 Travelport (X, GDS N7 U v L U T B I N—FT HHIRDIEAH D FRT —F X—
2ENEH B o250, w/LFUHIILDB2B & B2C /X7 Y v T HoNT i
it 2%,

<% 2A
=] 1iii)

ATl —T gy

BT NVE, BELVIVITER T2 A NOITAOEL fREICT 5, MAERIIRE Y 2T
L RODTNWD, SR HHBIHTNLEEZ DY a—Ta I eI TE LT,
AVET 2= AZINRITUIR LR, WO TEZL D —XTRNT, 27=—0DN
HaA v H 7 2—A %, PR A ZORTMIE > TOHREL SO L0, KKREL
THE (hope) DIEZH TRV, FBEOFRTLIZE ST, B M — KAV
FDT— L, R E LTERRWLTWARY,  L—hETX_A T YT 4 —T, PMS
&, FRD CRS T, ZLCETOEM=Z AN I3y NT, (KRELTT v 7Y —
T hENRTFUERLRY,  TRIEBEMEEDLA VX T — A, TRHEOZ AT
JVTITHRIEEE L I s TWAMN, 22T b, A ¥ 72— R L OREZES LTL
FO. T AN vy TR VOB HFIEL TV D,

F o FVEHIT KR E L THEDOFEELMED OT, KT /VIL, EFARERZ D
IRV Itz . L 0Ei-> T D,  FEEZ I =~ A X820 TF v /L0l
FAD, HEND7ZAD, KBTI Fx=—lEoTUEL, Zaud, — AT,
CRS IZZEEME SNRIT TR ERWFEZERT 5,

FAEEOWA LLEIZ L0 EE 2R 7 L OBRSHIBCRIT, 2 TD U AT A& T H N

HTHERHKD, BT m 7 7 A VDT —FRXR—AE BRI ELFTH D, KN
CRM (custom relationship management) > U = —<3 3 > O BEEIX, 54 E DR T LD,
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BfE, B—ohR7Ta 77 A T—F_R=2A%FF LT\ eWAIL, IREMNRE /&
RoTLE-TWS, KT MI BEXZ MOHiSa2 2 —4 > N HREHN, by
TG E 7 A FEBONTHE0 b, MEXSNFELRHRL WD, BRI ER b
BB, RTME, BT AEOu L T —E EROERAT 2 F R LR
BBV, ENERMINCERT D282, VAT AX, T—FOPRERILES G
HDDHIEA D,

D FEI2 D RTA3—1F, #A CRM L7225 597, ZL<OKRTIL - Fo—0,
ek L7z PMS BREEABEA LT, BALOSOHD, Z£LT, FRTm77A
N T=BER=ADANTF I Fy—b BELETHDIEELNL, ONPDONWAL~
— VL —varyOREEZHBD TS, LHLENG, #EX, ZnHFEOVAT A
DEFUZHONWTHFIEL TH Y, ZHNEMTET 2812, CRM VAT LZENPNDODOH
5, CRM v AT AL, Jitil & IZEBEMIIZA Y BBV, EE ST v Rr/LD
WAZEMEED I RE R 2 REBSEL2HEN/HHKD7255,  Bromley Group i,
RAER VT ¢ —¥R TR E L7245 0 CRM Y —)L Amateo D EBRIZ, [lH) % IX
HOOH D,

VAT AREERIEHER
BHEDOT oA X —FEN, MAESINTZV AT AT, HEORETH D, ﬁ@cmwm—
ADFER TN T T 2R 00F, F20006720, B TIE, A0F EIX,

A I T %L’Cﬁ%ﬁ‘é‘ﬁ"]ﬂi6§Cﬁ¥®§*|fi\ﬁ'ﬁﬂﬁ7ﬁ§%ﬂ§fo“C%EEL’Cl/\éo Open
Travel Alliance 73, A4 >V X 7 = — ADWFELZREI T TWDITNE L., kDO X7 A
HADESWNEDAIZIRDDNE, b2V LiFo THRWNEME L E R0,

FROBT VGBI, 0 ZLOF ¥ XARFRT T v hAR—LEHBERY, Z LT,
Ty I AR AR T Ry MRBIZ KD FIE(EEZNEL T 5 TRIND R RDDT,
XvhRIbENDEA9, ZOTTy hE—LDOERIL. METDIDRRSTZV AT A

IZE D, AN, ZOKEER, WlEEEOEE LT 5, BIED CRS Fr A
B —FIL Lo TRESNDIFEMET DA,

CRS 7'm A HZ—iE L, kT & 22082 HA L TWD, O 1O0%, HENE
LT SRLRD1EA5 By NOBROBEIMER2D12455, 228 OHkEIX
THEBA L CRIEF VAT LHAOENEA V¥ 7 = — AT 2 BIC0E L7225
MEDHEINTH 5, EZ7 L 20ICRBNDHEY, £ X —Fy NIV ELTWE
WV, HTTE R RBES, M0 FERS =R X T o A FEICHR L TV D,
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REMNCHEST D52, BTV, HED Web F LB 2%, RT<nE, 74—
LUl LT, F—EADOET, ML THELATERLR, DOk,
BEICART VERTIhE->TWD,  fBilZ21E TravelCLICK (X, e-~—F T 17 Y—)L
DYRT DUt s, MBIV Fyprornsd v a 2R MT 5802 X
D, £ F—%v b PRI (Internet Booking Engine = IBE) D FEIZ K & Z2akTh
ZINDTND,  BINOHRT M, Y A7 & EEFEREORIZIZ L > T #f S Tund,
KT NVRFTharv haRAR<TH, OTA &Y T AROERTF 2 =7 14 —IL,
MR BRWEAS,

Table 5
Distribution Map of Tomorrow

[ ——

————

B
T B Combwet
Lol

| 5 b G o 01 e J-l - Ir

o -+

i I Wy eroce— AR Bt [
| Grmps B Conlerence R i
[~ |
[]
L~ |
[——
Coirdasbion Chanrsdy Drilribaitans Tyilevm FRFL Shin tonsuteg

IR L U CHRARBIE~OI Y # A2k L T 5,
DIA—E, EEELRA—y LHEOFIZRDTEAS,  CRM VAT AL, hREMRE
Sl EBET D ETITE., RIEE-> TRV, Fox BNRER L FENHRZ2 W B Ot
W, BIELVIZ, A—v EHASNTEE/ LRD71EAH, LT, Tt X
DD NTEEDH I LDLEL LRWEA S, Hilzzitilicid, 31 LR
OWENMBMENDTEA S, FA V[EELD Deutsche Bahn 1%, 1 & —x > MI#EE
e T D ENHKD PDA b L ITEMEED D TRINHKS, XAV Ty FEEA

Mo A=Y f RPN —
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L7ziZnn 7z, PROEZIZ, MMS (multimedia messaging service) 7 4 —<~ > KT
EVIRSND,

K7L 20 OB E L, WERE XL TRAEEL 52 TWH L, Zhvrbbbxkt
FHEAD,  WEE ERHT L —ERADO LRV ER/RLEICENL S ZICRDTE
A9,  FIFUL20DEL D=V, VAT ABOHEEBL T, bR T L—
JAN—F 51255,  Mapping D~ % v 7%, £ SIZZOBREFOEEETE, HE
FIX DT 7 ) al—RN~vy vy vy FEARICLIEZONITESE LR, Tihls,
WEOHFHI O A TND, T A MENIIRT DA O LT, BIHZEmL Tn
B —H. BTAEWEOY T T A v —IF, M LA T A IR OBERD AT,
HAED X VWU LSV 2 2 O3 F L-FIFE 25 & 1L, 5 L CTH 722
EWEG D T RT T 60,

%3 @ Brendan May (X, h2c consultinggmbh @27 5 A4 7> b +—ERXAHETH D,

5. HoMD =2 — X

| fATHE & TD |

(1) =7, HEEIRRAILKR

BTN VTR T =gy BEURATHAR Utell 8, KET, BtOTZ > R
Tary eV ARLTT DL, ITHASOY— R L T A — I AT 5T,
HEEIZOWTH, IO T, BEEXY—7y b5, ZoO7H, Utellix, 3,600 DT
NDEONE | FHe, AN AVT [ TT 44— EVRAREIIK S L “Car sy
2B A MET D, Zoar s ya Al A MNTAEIE, AT VT, AR
$250 & KA bR T NIER LR, TO~v—FbTF 4l TarsIhE AT A
EFIRBERIC 2T o L7 U —, HEHIZHTHEA VI b ~—FT 427, PR
EREENEEND, HATMEL GDSIZ, AL a UHNZU A REhd,  Utell i,
HEREZA VY MREZRGT 20N ED, AT ~D = I v b A2 M, fkfe L CE
WEHEEFT D L5E-> T 5D, UtellAgent.com iE, = 2 v 3 = VIBBRY — L {5 2 D,
FRATFHACR LT, Z2< DY V=2 %R+ 5L 55 Tns,  Utell D#i i3 Pegasus

1540 294 Rk 19411 A 5 H 23 TD fhsas



Solution T, RIftiZ, WEFE, 7T A4 RX—F =I 4T 4 —IZkVENIN=%., B EE
DIHSILTW5, (DTW, 10/22/2007)

(2) FILATHRBDOSFG =0T Y—ALb ERD
i, WITT T =RV T I A= b Rkbh A bTholc, RIAT7 Nor—v
a U % XET Dt LeisureLogix 23EX L Shfz, 2 O%fhiE, RoadTrip Wizard
EMEEN O —E R AL, =P =0, TV - ROy BTN —T 4 T
YV EBME LT, RIA THATZEMET 5 FE2 f[REICT D, LV —Rk{T#& D 88%
X, RIAT7FT207 4 RTL20OMNNOIITET,  10%LL T OIRITHE LoWiEE %
FIH L2V B 59, 47 4EATIC Sabre & IBM 12 K » THIZZZERAI/ELRIZ2TO
TRITAT LT, 27—, RTNEN—Z2RHRIZLTE, RoTe v AT L &> Tn D,
ZAVTIE, FRATEHEI M 2 ST 2 F 3 k722, RoadTrip Wizard (X, H—E XA
ITERNTWRN R T A THATOis5% 71 73— 1L, Web ¥ b LeisureLogix.com Z 3.5
EFN HETA b~T a2 HOIAALT B2B &, YEDOEHHIEL T D,
WA, A T4 PR IS, 742 VU TR OB SHIC R D, RITHEIX
KT (PRAEE), T hI77vay, 2a—YT A VANT Y AKR—Y 4|

DFEMIERICT 7 B 2T 2FRHRDM, iFHDRTNDZ A T ik 72 £ OFRTT
%0)7"1:774’/1/%1’%)%75%5!%0 FRATIERIR T, GPS RENA TR D B, 2

DIFRA~DT 7B AR,  RIA TH(THFIL, =2/ I— KT /VTHEL T

k b T D2, FEBRT, 15% L2207 TAORTNVEFIFALTWRY, st
MEDA N NIRESA—Z2FMT 5, 74 7iHigHRLIT, $700m (810 (&)
PUEERFELLN TS, ZO UL, A2 T4 2 TRDIRITARR B TR b T
%. (DTW, 10/22/2007)

(3) Ty vaBiE, Xa—"EMEIEEE)»T
Ty v a REtHEIT, 10 H 24 B, EBEICRT 2 AE—F T, Fa— \EHEEBORE
figbRd o EENENELZENQTEI Lz, CIA @ World Factbook L' 7R — M, F=—
7373, 2006 T +111% DG AR 2 26T, SMVEES ST, 2004 FELORAFIE L TV D 5
ZLUAR—FLTW5D, #EHFESORBINEL, BRI 7 FLo>2H 5, (DTW,
10/26/2007)

(4) KifTEWS. REEFEMTL $778bn & TFHI
Travel Industry Association (X, RFEDKEFATEROTED LT, A T NirEE
DEGLIABLDB YT 52T, Ly — L EVRZADMWM G EGDOE T, 5FH +5%D
$778m (89 JK 7,000 fE[) (2T 5 & FHI L7z, (nytimes.com, 10/30/2007)
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(1) 4 —Y—Y =y b, GBAirways B CTHAE

> easylet 73 GB Airways % £103m (245 (&) THIL L7z,

> ZO=a2—X 2KV easylet DRl AHAK) £120m (288 &) HINL 72,

> ZOKREIL, easylet DR OBEIUCHEZ) LIzDh, ZOBEINTEBEFOFEEZ K
EZ IR R R 2 D7, Hiﬁrh%ﬂﬁnho710)7%0)@%7%7‘:“0

> GB Airway OEINIZ XV | easylet (%, BA ZH T LGW ZEHEIZAT 5 e K DiRE
FHﬂ/\fFi 75, GB Airways D LCC ETNANDELR, Ny I F T 4 ZEDH

LY, RERVTFTUV—EH/LERHKLTEA I,

> L73>L\ U A7 HIFET D, GB Airways D731 1y biEix, b0k LB
HAZZIT AN T NDEAIN?  easylet DT L AT —UDED BA Ol %
RNT, AL PaEEFICLIEADA VT =25 T NDHDEAS1? (GB
. BADTZ T o F v A AMiZESETH-72,)

(FT.com, 10/26/2007)

EasyJet Add to Portfolio | SetAlert | [ Data Definitions
659.00 cBx 4.15m 450. IZIIJ 741.50 1.13
Last Price Today's Change Shares Traded 52 Week Range 52 Week Change Beta
As of Now 02 2007 16:35 GMT. Quotes are delayed by at least 15 minutes.

Performance MNews Analysis Business Profile Financials

660

640

620

600

580 g NS M

M 1.62% -0.68% -0.24% 1.21%
GMT 22 Oct 23 Oct 24 Oct 25 Oct 26 Oct 29 Oct 30 Oct 31 Oct 01 Nov 02 Nov

Period | 10 Days E' Additional FT news headlines - visit the News Tab
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(2) V7 bAUHF, 7Y HZ VT XY BMIIZHLD
RITOAZ & LHOSHIT KR E LT LH 2 AZ BEUZ AFLE B2 FITRIL TV 5,
LU A 5, LHIE, BMI £ Sir Michael Bishop 73, #723MEA L TV DD LH ~
DFRAMER] ZATEE L7258 2 A T OREETHROPIZ, BMI 2 BINT 2 & 05 24
it b U7, LH 13, SICRRINDZEFUFEHEIC Y A R I T2 L 5> Th, AZ ITHL
TIRIR & L CHRRR) 728 2 5 CCuh/evy, (FT.com, 10/26/2007)

(3) EEMZE KN=RERRFSHRIL. M2y MEE L

v BA D, KEEPEBBOA—T 2« 20 A1 U<, FEELSOFEHH . 61 213 PAR,
AMS, BRU 7> & K [E O EHHL T~ 2 TS0 2 LTS, (FHE4
I% Project Lauren)

v BA @/ A v v MG BALPA I, BA XA By NOT2fE~OREN L | 2t
2y hOBASAM By b V=FVTFT 41— UARDBAZERLTND,

v OBA (X, HZICERNNT D2, BALPA L OWESN TS oy N EHHREAT
LI THDLEE>TND,

v BALPA %, HOEOERPZITANLNRNEGEIL, A MBIV EFSoT
Do RITLA, BHANC, MMETEE O T bREOBILIZHED 1 D08,
RA vy NEDTN—TI2D1E0n0, ZOMEE~D BA DRHLOITHNER S
T3,

(FT.com, 10/28/2007)

(4) =7 =TT X, B&EE

LI2T, e b a —a R N REHHTZEFEAFHE LT DAIrAsiaX (<) 23, H
KL HOPEFEND $75m (86(EMH) DELAZED LRI L,  ARIHEEIC
i C7=Di%, BADOrix:, X"—L—r D7 T A4 X— |k =7 AT (—{%Manama T,
Fex N10% DK A G EF $75m (86/E]) THEA L7z,  AirAsiaXix, 7 U 23U —732008
QA D554 4R & 72 5 A330-3008 UM X 1682 38 LT\ D, £ LT, BT, 12/FfH
— 130 DM FER & 4500 (305D 7 L 2 7 LR & 1) DRENEZAT HKIHE
FREERE D K EFIE (5 U N —BRAAAS2013/144E L 72 5 X508 & ST\ %) Z it
LTW5,  ZHUZix, A350-XWBTUE & B787TRUE Sl lc H 23> T b, AirAsia X
1. R—A IR LT, k0 KAOBT787-10 D FIBIRE 22 L T\ 5, A,
A330-3007U k% U — A HE X THIC X v . 11H2H 2> 5 KUL=Gold CoastilZatfitd 5, %
DO¥r A#%I2iE, FEHuang Zhou#it Z BE% L. £ LT, A340-300%UH U — 2 X 2#%iz X
D . 200858k D BRKINER 2 BAF% 35 &, (FT.com, 10/28/2007) (FT.com, 11/2/2007)
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(5) XF¥—F—xf, LCCIZUxTy b« U—RIZK 2 RIEREEEN % TV AT
F ¢ — & —24LDO0mni Air International (Tulsa, Okla.) 73, LCCIZxf LT, OmnidD#&tS
EREAMHLIE, vy b V=R XD RBEFRENZEVIAALTND, U —X
77 NI HHMIEBTS TR B L < 1XDC-105UH T fEiitE & 72 HLCCO~— 7 & D
EEERINAT XY NCTEMT S, Omnilk, V—RIZXHENIX, FEOFEN
RFIZIEML L D 72 WIRHSER T 2 F O XM EATHND AV v ERHDH L E - TN 5D,
Flo, Zovzy b U= LT, BN EKEDOLCCRED@ERE ST X M 55
WHEKD LE->TD,  RIEEELCCH, HATHWAHEL TWD,  HE, BRICUT

DEDFAET D,

AirAsia X (=) i % FTA330, KUL=Gold CoastBi%. sEflipi~<— (4) &M

Oasis (Fi) il FAHF BT47, HKG=LGW/YVRIg#T, Hif 7 7 v RE S X
D $30mE 1%, SFO/CHIFRR RS

Zoom (Jim) BAERTIC N 7 Z =PAR/ = E 5 i . 4 12 13 4l ik & 123
LGW=NYC#B4h (o2 O fEXBermudaféti) . s:[E Y ¥ =
NVERHI=NY CHR R

FlyGlobespan 5 H K 1ZBOS=Glasgow/West Airport KnockBH 44, Glasgow=0rlando/
Sanford!Z & EEAf

Jetstar (Z%) QF &k, FEAE11H 12, Melbourne & SYDZE T ¥ 7 st &l & HNL
ORRHERICER . ST AR C/NEOFRIZEET B, fiift L v
A20%[K = 2 K

LTU (fih) HIL L7z Air Berlinic U 77 > R HADTHIOAfh, > 7 F
FIZ R HEAE, DUS=NYC/LAX/MIA/Fort Myers/LASIZ 5 AL

Eurofly NYC=ROM/Naples/Bologna/PalermolZ it fifi

MAXjet, Eos, Silver ~ NYC=LONIZHMIL T\ D —a2 A REEE VR A « 7 T A%
2t MAXjet & Eos (fifdu $2K) 1XSTNZEHE, Silver (J%) (&Luton
Zepk . Eosid kA& H> HEWR=STNI{E, KFk > 5EWR=0rly
B 4a

L’Avion ({4) OrlyZE#i=EWR CTEE LY R A « 7 7 A Z$4t

(DTW, 10/29/2007)

(6) RHUPFETHZE., R NVF 4 7QI005HE EHEIE SE 3

10H 27 B2 A4 L7230l B O & fedliE ol de 1% . SASIE. 10H28H ., Q400%H# X 27
B O P LA RE Lz,  27THOFBUL, FHEENHE L, AP RKE A
IEE, FREMEEREERE L, BREEMNIERERE L, R (X =
BLIEIINTWD) X, EHICL2ED I Ty va TUoT 4 TE{ToT0D,  3HIC
%, AAROHIZESAEOQA0NFERDEZ L Z LT\ 5, v K& 2B AT
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AL TR, Q400%UED A —J1—Td HBombardierix, HiLDOV A b T, FHhEE £
— 1 —@Goodrich & 3|2, AT AOFRAE % i L7 fE R, fi7e 5 B L8R &
IRinolo 8L LTS, £ LT, FHIRRORERTDSAS D EHERM S L E 12>
WTHERARTH D LFE->TWD,  QA00HUFEIT., 20004F (T iMt L C LR, T, 22
FRIZ K D 1648 EL STV D, SASLISMT, [RIBUEE o0 JEfT 2 1k U 7o il ZE sl
FELRVY,  BREOEEICLY, ¥—KR7 1 v 7D A —H —TH %Bombardier (i)
EERINDATR~DBEMFEIENHIN L TV D, QA00MUEEIL, BIfE, 264D EF L%
=TT\ %, (FT.com, 10/29/2007) (nytimes.com, 10/19-30/2007)

An SAS turboprop at Copenhagen Airport on Saturday after the crash landing of the flight from Bergen, Norway.

(7) MLZmsttikE, BERHZER
% ODFEEZN, B~ A Ly Y 7 ul T A0RHEMESFIZER L TN,
%13 AC DFIE+E ACE Aviation D 4 HHEDFEIRLIBIZ 5 A WICH L TV, L
T, HALORILIZ,
BA 1990 FRAKIZT —& V v /M B —EADF FEFE =y hERAE T T,
AA American Eagle, AAdvantage, #{iF 3. American Beacon Advisor (&% #

®F) OF 7T a v ERTFT,

DL Comair DIEAEIF & Z 4 H NI ET 5,

co FFP DR E 2 Bt .,

us FFP DA E T 7 b &t

NW WTER 2 KIEAN Y 2B TEEDO A E A7 Zfath,  WEEHM 0 5%
AT 5.
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A A TR R R R AT ERHR L IR0, ik, oE
BOMNLTI=RELOBRE O LT EH0ED, MENFET D, L LMD
ORI, BEFOEFEO TR £ 572, (FT.com, 10/30/2007)

(8) KRREEHEMHR, N—T v TAVIERE
8 A ZiH#f & BRAA L 72 Virgin America 23, KIER K B b ITE A HZERKHRO 1 > T
&5 LAX=NYC A fES 5o T 5,  BEBFERORIKESE $350—$400 23, 4 Tl
$300 L FIZAE F23 0 L7zdiE, Virgin America 233E A L7 GEE 2 X D, Virgin (%, 8
JERED F 27T A (= v — U &) & il $699 THRFE LT 5, (AA <° UA 13,$2,500
TiE-oTW5,)  Virgin iX, #NO AT > 7 % $7, 2 DB OZFEFHITIT $10 2 F
¥— LT3,
Z ORFEREEHR T, Virgin IZE D icb K& 72 A X7 R 500%, KEE CHEME
DOHENT U H XA ZF 0T 5, R EET LD jetBlue Tl sbnTnsd, L
2 L. jetBlue DIEEEEE DI v F0336 A »F (FRD O2H531% 34 ) T, Virgin
D3IRAFEYBIR, el SFO ZEHRIZ18 i L 72 Southwest 1%, K425 SFO=LAX
Ba A +7 R 5, (Virgin 1%, SFO=LAX/LAS (2 & &/ L T\ 5,)
Virgin @ LIF 8 HE#fEIX, 80%LL EEZBZTn5, SEENSIE, BANOMAE A==
—ZWIL, REEVIE, KA = RN EBGEA AT 5, KKREEBWHRIC
T DEENETEITREIUE L TS, (wsj.com, 10/30/2007)

(9) =777 A, A }T6,0005=2—n ik
HHEFKE 15,000 AD 40% 713 ML7=A K (10 A 25 H—29 H» 5 HIE) T, AF X,
I AEGOM (99 fEM) DEENFAELIZELEFT>TND,  MEIE, SRR L, B
e RIIFG G-RFIC R LT D, BUED, 5 » FH ORI, 4HERITEL)
3%, (FT.com, 10/31/2007)

(10) =2 7 REWH, 1T F¥FEEESDENRA 7 7 —%ES
Auckland International Airport @ Eff<=1%. Canada Pension Plan Investment Board ¢ & X

(39%—49%DHRADHIN) A7 7 —ZIEGT HFLRE LTz,  AKL ZEHIL, £ ORI
(2% Dubai Aerospace Enterprise 75 b BINA 7 7 — &% 17 T iz, [RIZEEHROERERES
I%. CPPIB EIUIC L 2K AMOAH (6 ARREA NZ$911m=800 fE1 A%, 5 FLIH
(2 NZ$2.6bn=2,280 [T E3 %) &k oTo, DFE V| 5% OZEHEEEFHm#
GO ERED) A7 ZERELT=R 72, 7k, AKL OIS OEBIT, KA.
5 N H 8 NZHiBE SIS, £ 9 720UE, REIOFTZRBEINA 7 7 — DT ¥ A
I3, BT O b HLR L, (FT.com, 10/31/2007)
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(11) SQ, KE, Air China o4 - HA 7%

XA MiLE B &
50 S$3.97bn S$508m | L/F81.6%, Lfifi7slik & e B A E Rk, S$1=¥79.03
(+9.9%) (+73.2%)
KE 2.372Tm vty | 131.7bn 47 | v (kF$ +2.5%) = A MBIZEHER, 71/=¥0.13
(+8.1%) (+3.9%) | IP UL A+9.8%, E¥) +6.3%. [ENAL3%
_ B .. | 3Q'06 IZi%. F ¥k Dragon sEHILE 18.4 (Bt a Hie,
Air 144.7 fg50 | 21.9 (87T
_ 1 A—9 AT 2,630 5 Nk (+11%). L/F 83.3%
China (+11%) (A27%) . .
ANERJt=¥154, FESFHANC X2

(channelnewsasia.com, 10/31/2007) (wsj.com, 10/31/2007) (wsj.com, 11/1/2007)

(12) =7 —7 7, 12 AiZ% KUL=SIN ##Ba%

35 4R, MH & SQ 1T & - TS S i) Tk72 KUL=SIN ##iZ
[fl#t> CEO Tony Fernandes /%
ERGAZ 150M U > % (5,150 [9) CTHRFET 5 J:auofu\z)o
(36,350 ) L TW\%,
T3,

MR ANz BT %,

SiED—F (32)

. KHMS, AirAsia
ODEN%%/\XH/\IE%L@H

BEAFE 13, 1118 S$460
3. S$47—S$55 (3,750 F1—4,350 ) L

SQ NZE D 49%% T LTV 5 Tiger Airways (X, HisE 2 7217 FUO R IC

DBAUNTEHL LT E E 5TV A,  AirAsia 1%, A320 U A 5|2 X 25 B A4 5 & %

F LTz, ZHIT, [AFED A320 BUIBE DRI TEMEEIL 175 B (450 B4 7> a>) &7
D, HREKRD A320 BT U — MMEAREE 2D, BN 25 T ) N U — 3, 2013

F—2014 F L 72 %5, (channelnewsasia.com, 11/1/2007) (FT.com, 11/2/2007)
(13) AVWIZEMER. NTA T MZEIT$80m & KA D
Mesa Air Group 7%, Hawaiian fiiZ2 OB ZFIH L TT A BESRARICER L& L
T, NUAEIEAFNE, Mesa (2xf LT $80m (92 (&) %, % %5 (F 7= Hawaiian
LD FEMm Uz, Loy LIEFEHFT OB E X, Hawaiian 232k L7=, Mesa O/
U A BESRARIEE -t Go OMIZEFRFETE D E L ILOFERITITIS L2 o T,
Hawaiian (%, $173m (2 E 2 HERAE 2 2K LTz, (wsj.com, 11/1/2007)

(14) 77 VEBEBEESBE TV IR—NVEHRA—T 2 « AT A BEEBE R
v AR —/L® Lee Hsien Loong X, 11 5 1 HZ SIN TR &7z ASEAN EfG P2
#E T L. ASEAN 10 » [EIN D524 Open Skies DFEB &5k 2 7=, DRI D~A
WA =l 2008 FERIZICHEELT D 10 r EEHM~OBEHRRT 72 AD, A7
Va— )Vl OEITEERE L., T LT, 2015 420, PN5E4 Open Skies Bk D
2 DB N LB TH D LB~ 72, (channelnewsasia.com, 11/1/2007)
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(15) V7 I RY, TUOTEME DT TICBE)
LH &X, 77 OfaimEEi % | 734?71 & O Astana 75 XY 7 Krasnoyarsk (2
B o8k, iUk, 237 o EZE@ROFR EORGICL DO T, 1 49 D
LH E# @ Krasnoyarsk ~DOBEHZ LY | k‘?&*ﬁr@jtfllaaitﬁx c7 w7 (Y720
+Mmmw4m0ﬁm)&ﬁémv7ﬁ§LE%@ﬁ¢5>m>7ﬁ\hﬁﬁﬁ%ﬁ

LR t% . LH &g o F2emB 24 Liz,) H E&WME 3 288801, MiieE
BE S MD-11 BURE©, BHEESHRR EDT /7352%1%«%?#5 13— EERG A3
WEEe D, HL, ZOBENTIL, W%mwm<ﬁ%®% ROEN S & 7 DR,
RIZEHEDERBERFDO 7 7 A4 b HaA— NI, EEEREICITEL TRy, (FT.com,
11/2/2007) (channelnewsasia.com, 11/3/2007)

(16) EEMIZE, 4 XY 7RIS
BAIX, 1 H2H, k7T7A4X—F =7 AT 4 —RENENDLI LY —TT LR, 4-
6 HFLINIZ, IBEINAE Y R 575595 LFs#£ L=, BACEO Willie Walsh (%, TPG
EANRS U DIRBE I N RER T A DI = T MBI T, BN 470 IB B
WIS % EGEo7-,  Ziaud, BA MHERE CRUAZ2BIATHIZE £593m (1,430
BM) (AR +26%H4%) #RER LB RO LTS,
RIVEE L~ DEAIER, BRBIO @O A 237 RN EFFD TS, CRF 3 A RIZOHE
D 90% Z 5Lk $68—$70/barrel T~ P LT 5,)  HENZER 10%DEKH
% %%:mewé

AARICIE, RN EEH T & OKEZ SRR (a— K4 7eY=7 b
meﬂ%%%#éo R, 8= 6 » HREIT, A12,000 DR ZHIIE L. 42,024 AD
WEERE LT,
Walsh (%, LHR ZE¥#&D FigeNEr HIALKE] (LEICHIBR S Tnd) 1%, b7
BMENLHRBLTHD LFEST-,  RIZEETIZ, M7 Yy MrRERITH X-ray &%
27— RE SN, BAIX, SFEDONAL A NOREBLE, RLVED
WO L\THD S8, AT +3%—+3.5%I2, = A MIBREIE R E TA £100m (240
f&M) W35 Hm L, (FT.com, 11/2/2007)

(1)
ZOME, WONAT Y y REEMZE S, A Y oOiEEsBeluga ShippingiL,
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MOWNIZ, 2EK140 A — b LD Z OIS %2 018 TRbfit 3 2 FHE 72,

Z DL, A OB BARZESkySailsth 2N BHFE L 7 —MTH O MO 120 T, BEXE %
YRR T TER, O, mfE235,000075 A — ML EH D, KO EHT
KT D223, ERBEEFIEOR Y FTEHEIATN D,

SkySailstt: DA IZ L D & WERDOMM & LT HE, UL, KA K0 i< LE
LW 2 RS20, RERE W E WD, £, 2OV AT AL, BEkK
FRICFIAICTE D & 9 ICFr SRRl Y 7 by =7 bliibo>Tnd, EADSH7E
T THEZRMTED LWV DITTIERY,  ZB, ZTOVATAILE->T, 74 —ENL
PREFOTEE B A 50% L, JER T 2 210% 0> H35%FEER b+ 2 LN TE 5,
(http://wiredvision.jp/news/200710/2007101922.html 10/19/2007)

[ & RURT 4 v R |

(1) TA N7 v 7 REE +6%03/M

Amtrak OFFZHD +6%HIM LT, 2,550 T A &7e -7z, i, SAREGEOHEME 7
%o 9 H 30 HITHK T L7z 2007 FFEFHEE TiX, +11%@ $1.5bn (1,750 &) DUILA
ZER LT,  EBEE. M2 9 6 4ERO Amtrak (255 $11bn (1 Jk 2,700 (EH) » 7
TUTAVTERARB LI, ZOT77 T 47k, Amtrak 1%, AEORD L&
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http://wiredvision.jp/news/200710/2007101922.html

Kb T 2FENRHERLTEA D, LBEOREHZ AR Daniel Inoue (N\U A jEHIE
) 1k, TETETEL TODHZE LB OBEMXIR O A2, ShERHE S 2T LD
LD LEVENHIML TWD ) 2077074 o 73T aRESED ), LiE-T
W%, (DTW, 10/31-11/1/2007)

(2) Vo & H—sth0 RPN

Lo Z R — ks DN Z N S 5 212, AR OSSO E 7 1UHER 2 B HEH L

MHTND,  Avis 286,300 N\OBEE A LIZEL A, — M7 3 HM O BV R R ik

T, AERNIER ., AERER O, B2 EORBITEADREWVESATLE> T

HEMUPI LI, LUFR, AR —ERADNANATE,

- BHOARDOEWVONR, GPS LU F L, AT, AT, VART U UTEA
LOERICT 7 AR S, 1 HNZYD $8.95—$12 TEHLHINTWVWD,
EEGER O HEN R EAMEIE. L H Y720 $1.50—$2.50 5, Bt EEHZL, htalle.com
IZE > TRTEHIND DT, HIERAEREEDOIERITERZ2ERIC > T D,

- Avis 1%, EizFLIMT S, WeDriveU oY —bE 2%, B#47-20 $30 (+15%Y
—ERA Fr—) (HUKIKIRHEOFMANEME) T, f~THEATITo T
Do

- Avislt, R—FZ 7L Wi-Fi 28 LHLTWS, BRI, 1 H47-0 $10.95 & F4
X, BHRTOA 2 —Fy MEGNFREIZR D, BTV TA U2 —Fy MR
HkZa< oo T, ZNEXANUL. O AF =Ny 7 AL R UHENEN,

(nytimes.com, 10/30/2007)

Amit Shoresh installs an E-ZPass box in a rental car, allowing the driver to use express lanes at tollbooths. Avis offers

a device to connect wirelessly to the Internet via cellular towers, a draw for business travelers.
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| &AFN & UV—1 |

(1) BEBEBRICEE D~ A

~ A TCHEEREIR N EAE L, P EMER M (iads) 23, BRTLHLF Yy T 0 &
VH—=D, HEORFE IR 00BHDLE, TUTOEF2 YT — 7 A~ kR,
#ELL, HET, 2 b — A RAiEe RS ETEL WD, FEFEICE, Al
BRENGkE~F— v XY 7 TSN TND,  KRE LTHEELE-> T
5 KE SO T Stanley Ho M EA T2 1E, ~ D A IXIRELIREEIZMR S 7249 & HRiEE
STW5D, FLT, vHFOHENR, FV 8y 7 & T O EBUF O fc g e i &
HETFRLTND,

(channelnewsasia.com, 10/30/2007)

A leading Asian security expert ,,__
warns of endemic corruption in
Macau, saying triads have become
part of mainstream society in the

booming gambling centre. - AFP

(2) Ta— (L) Y74 TNeEETT L FickE

7 Z > A @ Louis Vuitton X Cartier °Hermes ® 7' 7 > KiZ R TR STV DA,
ZLERARTN T RICELTR, EET AU IRT VT OF =—r - AT ITE
N TLELTWD, Ibis X° Mercure <> Novotel 7 7 > ROZWHHFEAR T /LTHIG
D7 T ADRT IV Fx—r Accor ¥, 7T U ADERFENL A —T1—H BT,
A 2 ROTSGMTO@EmMEAT VORIIZTRY HTZ L &7rolz,  Accor DA T
RTSBRMHIL, o Gl I b,

v BET v~ —y METIZT 7 ST 5 Sofitel 77 > K % InterContinental,
Westin, Park Hyatt, St Regis DN < OZHE T Z o R LT3 5, (Accor 1%, 182 @
BT NWVINEEFERT MK EIFHR D LB TnD, <~y Z o Sofitel 13X,
TripAdvisor @ 2006 4K [ER A R ZFHR T /LITEIZN TV D,)
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Vi TIUR AA=VEE B LBRTNER SR 35 ORT ML, EICE VR RAKIT
F AT @ Pullman (ZHESRE AT R ROSKET 7 ’44) & LTRERT 5,

v B DHART VL, Sofitel Legend 7T R, TT 4 v T AXANDET VL So by
Sofitel 77 > K& LTI 5, (RiBi% L7=dba® Sofitel Wanda Beijing Ti,
Accor D/NA T2 RO —# Y > JH3E Lenotre DARFTZRLTZVA NT &4 —
7T Lt)

v o INEONA = RTGRTOSERET T > RO T, Accor (X, FHIIRGEHE =AM
¥ % 2010 4E12I2, E82 725 E172 (13,500 4% 28,400 M) 12 L3 2 HA H
KD EEZEZTND,

EROTF YA NI Accor T AR Iy hET T REEOME/INE F i LTV D EREIC,
RIELTEERT NV EHRET ORTNAVTAEE . ERHLBIZTL<ED LN DN
WZOWTEMBELTWD, Tyr~—ry b~ L | FHERT VB LD S
DAL, 5T Accor OFNDEEZIY < MENA Y £ 972,

{LBUFIE, Ai, EERREEIZ R LT, 4OEE£L75>21‘?/1/““&7§:M@T;E?Ztﬁmfdbx
(F4 7230 @ Crillon 73 Best Western &[] U4 2127 > 7 ST LE9),. 22Tk,
ZDORTIVER AT AORE LIZETFT 5, (FT.com, 10/28/2007)

(3) 7797 A=, EAAFVCEOIWREITD Fy 7%~y AV B

Blackstone 73, E X L7z Hilton ® CEO |2, 1m v Y J#RD
7 A 311 Host Hotels & Resorts Inc. CEO Christopher Nassetta

(45) %454 L7=, (Host!Z. REIT & LTAKEADKT L |
FiE&ECb®H5,) D CEO f54 1%, Blackstone ¢?$20bn

(2 JK 3,000 f&H) (2 k2% Hilton B UYL Fee = 58 T 1% 1 R
WIS S 7z,

Nassetta (., 45 o> 500,000 LA b % 1E 595 i Ko
RTNOEE AT SNH D, £, Nassetta D54
I%. Blackstone 23, Hilton ® B %, FHIZFE 0 $1F THA%
HITEEIE DRI ) O TIZR VW E SV ERIZ Mz TV 8 : 5%
2. Chris Nassetta
EIEE 9 OO, Blackstone 1%, 2 H12$23bn (2 Jk 6,500 f&H) TE UL L 7= Equity Office
Properties Trust 2, BEIyEILBHI L7-EEA2H LT\ 5,

Nassetta |, Blackstone 23 LA/ H 1A L CWA A7 /L (£ 100,000 =) @ Hilton ~
DA L. BUERFET OART L CKETZT TH 40,000 ZAERK T, HIZ 57,000 =
EHEF) OEEIZONWTHERT 5 I D, (2006 4 Jéilli L 7= LaQuinta Corp.
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%, Hilton IZIEHEA SRR,

BT VORRE L, B, @Y (REhEE) ZeRI L C, EEIZERT L8 (14 7
Y MRS AR LT\ %,  Starwood Hotels & Resorts Worldwide Inc.<> Marriott
International Inc. &, Z DEEIEZEH LT\ 5,  Blackstone DIfRA T 5 AT /L%, #
Y BDOFERZE 10%ET T, FRVIXT 70 F v A ARLEHEE T2,

Nassetta (%, REIT ¥R CThioz, KT AAREFEDOHTAE & OBEFR%E,  Hilton OEE
IZIEDT 25D EHIff STV 5,

Blackstone @ Hilton EUX, ($17 7472M%>T\2) 1L, OV 77714 LADORE
CERT 2SO AR ZENO T T, a0 EFSETLE, ZOBEMIE,
Blackstone H &3, [Alflic RO & 72 % $6bn (6,900 fE) Z#&& L7=% & Hilton
ZDOLODEEN EFLAToTWVDHED2DIZHEL EEDbN TN,

L, UAZ 5ET D, SHERT VTS ~OMEHECIT, BEfFD Four Seasons
<> Ritz-Carlton 72 EOFESL LT WA T VT T 0 R L OBt E5 & 237259,
FRILIRD, WD TE < OB T L ZPFEF O Hilton O3EEE(L 251 &K 20 b Ah
2V, ZTNEORBENE, F &1 Nassetta 0 F:ii o> F48#H X AUHT72, (wsj.com, 10/29/2007)

Hilton plans to build on its luxury-hotel
holdings, such as New York's

Waldorf-Astoria.
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Z DAl

(1) Z—Z70VER, ftll. ZRT 1BR$700 2587 %
Google FRAMEH LT, 10 A 31 HIZZEIZ 1Bk $700 % 224 L 7=, (nytimes.com, 11/1/2007)

Google Inc

17272007 4:00 PMET @ Add to My Portfolio

After Hours §$711.29 4 +0.04

+0.01%

GOOG paspagas) $711.25 4+ $+8.04 +1.14%

11/2/2007 7:17:00 PM

In partnership with MarhEtWatm

o Profile RN

Earnings

Price History Historical Quote Lookup

Dpen $ 710.51
High $713.58
Time Frame
99724 (5 mons )
52-Wk Rng $ 437.00 - § 7T13.72
Company Events
P/E Ratio 55.57 <Mone> = !
5,842,096
Refresh Chart
$220B ——
3121353 M
Interactiva Charting
Events
Earnings Releases Confirmed
Period Eps Actual
Q2 2007 $3.56
Q3 2007 $3.91
Financial Snapshot Per-Share Estimates
2006 This Qtr
Revenue $10.6 B | nean Estimate 4.04
Total Net Income $31B High Estimates 463
Earnings Per Share $9.94
Low Estimates 3.46
EBITDA $41B
Long Tarm Dabt $ 0.0 # of Estimates 28

More Financial Information

T
]

BA 75, S[E LIS DR T & OKE & il 5

TW5, (Fu<>= 77 b Lauren)
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E7S
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Sep act

Conference Calls
Quarter

Qz2 2007

Q3 2007

Current Analyst Ratings

Maxt Qtr Buy =L
4.36 Dverweight
5.22 | Hold
Inderweigh
3.3 | Undenves 0
Se 0
1
Mean bl

More Analyst Ratings

AL Z g L

MEEMS D, FRED
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AFIKLM &, A0 A T T4 TV AD AL /3—Tdh % DL NW X CO &, LHR % K[EH
MOA— Ry =27 — 250 L TV D,

LH X, (KR E LT LHR B D 20 v M & 2% HLIRA L TWb, BMIIZxd 5 EIE
BT T2, (LH %, BMI ® 34— —"T& % Sir Michel Bishop DRI E T 5 K
¥, )

KRN R D LCC Ryanair 1%, KFEPERBR~OEH 2kl L TIH-> T\ 5, 3 3D
Air Berlin (%, LTU Z2EIXL LT, KEFEKEMEZ®RILT 5,

BA X, IBOEINT—AIZHIMNT D, AZIX, BHEEEL TS,

CHEOFEE, fTivh . k4 3 A RIZHELNT 5 KPETE Open Skies ~D%f)& 72,

77 TlE, ASEAN 10 »# [EH73, 2008 E AR £ T, MNEAEEHLRIDOZEH % Open Sky 3
5o vHR—NEL—T TR FOFNZ, SINSKUL #f%& HHILT 2%, Z LT,
2015 4E1212 1%, 1PN 554 Open Skies D EHICE 45,

7 VT H KD LCC AirAsia 1%, A320 RIHE A T +20 #EF8TE L, IS A 175 B &
LC SRR RO A0 Bk 7 V) — M 2R AT HftZEstt & 0D, % LT, KE#E LCC
=t AirAsia X 25832 L, BN « BA « RIEZ 78— 3 2 BEAE A R 5, (AirAsia
X, T OT RRKOREE E s T AR 20 BEE ST TN D,)

HARDOEAZWEE., 11 A 2 B, #h5z#oambzES L=, (GHEZESEOREA
MWL 72D CIQ —E R X, Fr o st Enr207245902))

R T, iz EH B LB E A IE L CWAEES,  Z LT, 2hid. SEMOBs =S
NS B S E A RIS, 20V ) T—va VOEXEIERILESESLTEA 9,
(H.U.)
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KEERZES 4 10 £H0D 2007 4EE5 3 DU E

REV OPP. Net P. ASM Yield L/F CASM Fuel Bé +
million | million | million | billion cent % cent tHey | [EZY
A 5,946 319 175 43.2 13.09 83.9 11.45 216.5 5.8bn
Al (17%) | @84) | (15) | (7.7%) | (12.80) | (8L7) | (11.02) | (2158) | (5.5)
U 5,527 656 334 36.5 13.73 84.7 11.28 2221 1.2bn
A| (+68%) | (335) | (190) | (-1.5%) | (1258) | (83.6) | (11.13) | (229.7) | (4.0bn)
3.0bn
D 5,227 453 220 34.7 13.63 83.1 10.13 221 A
& 0.6bn
L | (+10%) | (168) 52) | (+31%) | (1329) | (80.2) | (10.16) | (225) X
I. Cas
C 3,820 280 241 27.1 12.84 84.3 10.85 220.5t 3.0b
.0bn
O (+86%) | (192) | (237) | (+5.4%) | (12.34) | (82.7) | (1052) | (22150
3.8bn
N 3,378 459 244 22.0 13.41 87.2 10.76 208.1e = A
= I. cas
W| (0.9%) | (366) | (1179) | (0.9%) | (1333) | (862) | (10.98) | 7)) |
m
3.1
3,036 202 177 19.66 13,01 83.4 11.11 222t 06
[=YA
S| (+23%) | (16) | (-78) | (-2.4%) | (12.86) | (79.1) | (11.40) | (226) i
I. Cas
W| 2,588 251 162 25.7 12.61 76.6 10.06 169e L6b
.6bn
N | (+10.5%) | (261) 48) | (+81%) | (12.71) | (747) | (9.85) | (156e)
H 995.1 143.3 85.8 6.3 14.44 79.7 10.41 220 888
L | (+6.3%) | (-24.0) | (-17.4) | (+3.3%) | (14.33) | (79.2) | (12.78) | (268) | (1.014)
6 765 79 23 8.3 10.40 82.0 8.22 213 844
B| (+20.9%) | (41) | (-05) | +100%) | (9.72) | (80.4) | (7.79) | (212) | (699)
F 608 38.4 10.6 6.0 12.07 80.1 9.49 225
n.a.
L | (+25%) | (39.9) | (45) | (+2090%) | (12.84) | (732) | (9.89) | (233)

*=regional # & Tp, **=PASM=passenger service operating expense per total ASM

t=RER 2 E e, e=REBI 2R <
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KEERZESH 10 #10D 2007 4E 1 H—9 A&

REV OPP. Net P. ASM Yield L/F CASM Fuel Blé& +

million | million | million | billion cent % cent tHey | [EZY
A | 17,252 1,034 573 127.6 13.15 81.9 11.17 203 5.8bn
Al (+05%) | (875) | (214) | (-32%) | (12.82) | (80.6) | (10.90) | (205) | (5.5)
U | 15,113 1,101 456 106.9 12.80 83.8 11.07 206.9 1.2bn
Al (+24%) | (424) | (22937) | (-0.8%) | (12.26) | (82.8) | (11.33) | (213.9) | (4.0bn)
3.0bn
D | 14471 1,098 1,682 96.4 13.85* 81.2* 10.18 209* = 06h
4 0.6bn
L | (+89%) | (52) | (-4222) | (+1.2%) | (13.36) | (78.8) | (10.49) | (211) X
I. Cas
C | 10,709 606 491 7.7 12.73 824 10.75 206.6t 3.0b
.0bn
O (+7.4%) | (448) | (370) | (+5.4%) | (12.34) | (81.4) | (10.53) | (208.2)
3.8bn
N 9,432 1,017 2,101 65.1 12.98 85.2 10.52** 109.7e N A
= I. cas
W| (16%) | (646) | (2568) | (+L79%) | (1281) | (856) | (1L04) | (053) |
m
3.1bn
8,924 607 506 47.1 13.23 81.6 11.07 209t 06
[=YA
S| (+L7%) | (483) | (292) | (+2.3%) | (13.13) | (79.4) | (10.96) | (213) i
I. Cas
W| 7,369 664 533 74.3 12.90 73.7 9.01 164e L6b
.6bn
N | (+82%) | (760) | (442) | (+82%) | (12.89) | (740) | (880) | (153)
H 2,658 202 121 18.1 13.91 76.7 10.46 211 888

L | (+45%) | (-69) (-41) | (+3.8%) | (13.86) | (775) | (12.17) | (190) | (1.014)

6| 2103 139 22 23.7 10.03 82.1 8.26 201 844
B | (+21.6%) | (63) (-18) | (+11.6%) | (9.31) | (82.2) | (7.82) | (202) | (699)

1,726 123 54.8 16.9 12.67 76.6 9.45 216
(+207%) | (38.7) | (18.2) | (+209%) | (13.22) | (741) | (9.92) | (223)

n.a.

*=regional %= & te, **=PASM=passenger service operating expense per total ASM
t=BREBLZ T e, e=IREMEL A R <
UA K%' NW I3, Chapter-11 BEf AT & BfEBLER O & 5 i,
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