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PhoCusWright, October 12, 2007
1. The Transient Travel Genogram

1bFE 5 F 2 6 IR VENRIT SRR RFIE
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Sh, SIFEHEBELEIEZOLNTWARY, LU TEMREIL RITENCRSENLZE
ZHNTWD,  [RERIZ, FATORESCIHIIXHIET 5 Y — /LR TS, IEARITO
BalE, WiZ, VYUY —ATO ZOWICEPINLTND,  EADOET AL RO T,
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DRERIHEHSTNDEEZXLNTND, L KB EEO T MELEIN TN D,
% LT, Rearden Commerce 7%, FRITSCHEROMRAILNT Hicid, BEHEGEE, 1
Xy M, BRESOHEIL, MRS, =7 — « RTV s B—ORERIHICE ST,
IR DAMTIBNRHILT LE - TU,

LinL, TNEOHT 2 —OMER T, BEKRE T 26 52412, L BRNp=
fr—AR7rt20BE e XHORRME (visibility) OEROESLE | 8T,
BHOPRETEHRLZLEL S5 FHEOER L —F =1L o> THIR SN DB ANRITX
HO—EEMKT D,

FHEETRM 2, IO NI EHELZIE > T, R TOEHEIN TOWRWIIH AT 5 FICH %
LD 2255 DT, ZAFEOHE KT 2 rHMEIIEML, £ LT, — 5T, ERAIC
RFBY YV a—vay g F—ErFORERO, R, B, 77V 75—
VarRAEL TS, IR EINEOEMITIAIZESLRY, LML, F
EOTHDLERERFEALRD LV BRWEATEE A /) X—2a 2Rk TE, 20
MOKIER 2 A FHBEOEENFET D, ZORRIMICHT HEEIL LYy —ik
ITOHRATHE THWDFRED P FERE LTS,  ZLT, 2k, ¥y —Jik
TIDEANFATO Y — RO% %8 9 fITOBER W T, KA, BPIIOHKFLE D,

v 77—, EANRIT O RF

Chris Anderson 7%, 2003 4E1C, 2k Wired OFEF T, MEFBZE LW, 8ix, A7
WHRFER L 2MEVRG S Th o Th, Wil T ¥ R FETITHE I, i 22 WEBITED
Ny TERGEE EARTH, Bk, TN EE RS ERHKD ) EEAL, ‘r ST
BROLSEEZAVM LI, Lok, vl 7 —d, =y FOEEGLIEAEFONERLT
W5, LT, Nb— FoJFEHI (80:20 JFH]) &, Tafa7e i RANTH, R
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22— LD 80%IE., 20%DEENHRET D] TP LT,

A F—=Fy FAMED LTl & OET ¥ RNV DS OFTAIZ L0 D lpng vy
M) =LA h—Ly Pl A NTH T, TG ~SEIRICS AT HFEEAREIC LT
ayZT— I, KOS VML T RWTEEZ A N THERESND, =&
YIT= L, HEEIZXH LT, fitkharyTrbo=yF V—2 HiE, N a—
~OT 7B AERMET HEELARRICT D, EARITONRED S F 21X, ROBESHE
BN SR WSO B S . DA, —MRANCITFRESR P ORL & 13 b oz, =
v FEMDORFEGE LT 2FICR D, WEOHRA LT DT 72y BT
A=, LS E VR ADETR, EVRR - BT NAEENTIEA D,

— R FRE TIX, EASRITICE S . 2 ToRE, A2 b, BEfF, BEE, 82U, 2o
fDOFEHEL DS, EH L SROBRIFOERN L 725, Hxa TlX, TNFOEMIL, KoM
HIRE D 3—9% LMERL L2V T ES, G2 &, FRIEAKIT RO 22%% 1
T AEIC/A 5, (Table L.BH) ZoarFy MIBO THBILLTWAITRE DL,
T TA TR =T TN = a VOMAICE D, L RITT s AR AD
wHEEOBRBEME, 2 he— A—F 4 v MEABRICT D HENHEKD,

Table 1

Disposition of Business Travel Expenses, 2007

Source; PhoCusWright Inc., Runheimer International, American Express, Topaz International

BIZIZ IR MIXTH, Lo F I — g — VLAY B —EXDOFIH L
ZOEEHEOEIML, EEOBRERERICH LT, ZOXHOFBKRFNEZ SETWVD,
PhoCusWright @ Corporate Travel Distribution: Key Markets @ L 7K — Mz KiuiE, KET
(T, MRk R & BOEICERET 2B 25 1) 13, O 10-15% 2 kT 2, MK
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N (&L A FREDT DT RFEERB O L TW 5 s 23 T) Tk, mlgkiE<
%%&@%Ltﬁﬁyx%AﬁMk¢Mﬁﬁéﬁ8\iﬁi?&@%LmLﬁﬁ(ME
# SNCF 1%, 4.5 Rl AN O BRIKIER O3 mREKETZ L S > T b)) BFIH &S
HOT, ZOM FEER A HIE, I REL< 2D, (BREE, Mo LT, R
WP D RBENEIMIC RN EERLTND,)

W D M Bl & A 7 L@y ME, AT A4 TRy — (B, Cligbook,
e-Travel, GetThere Direct Corporate) #FfHC, 2D A>T h~Af U X —F v b T EA
THEHEDYVAT ARBEZRESE TS,  ZORHEMEDOEEKIL, Carlson Wagonlit
Travel DigE YT 4 7 P—E RO FlREDO AL ; GetThere DX 7 o
— v VLAY OF T arTRY—/ (GrandRez) ~Di#tdE ; & LT, Avis
DA B —F -y NRAEEIRR—Z TR~ D A T A o THRIFEREDIL KA % © 72
b L7,

L% X bDAF & XE (Consolidating and Controlling)

FEFREM L SN HETRBETENEFE I, ZOHOERIZHE S ELN TN D
b 5F (Table 2 x ON3.BHR) . 3id, L0 SRS EZ2 R+ AIC, RTS8
RRZOMOZHEME T X FORTOIMEZHIL, £ LT, ZNFELZEE LS WVERIC
AR ST HEMEEZREEL TWD,

DAY, L0 REEICHZEOEBER TICE S BT, oo THo XA T I v 7 A
IZXoTEhmanb,

B2 (BRRICIE, K0 /&) SEoEn ;

- RERIT Y T A RER-SINEE - TRIRE ) O (N5 | StarCite/Orbitz, Worldwide

@ Corporate Travel Solution Group, SignUP4/Trip Manager XE) ;
+ PhoCusWright @ Group and Meetings: Market Opportunity Redefined (2 JiviX, 3¢
23%75, MES-CRIEIC, EiE, REOBEHOBEELBDOE TV DR
- CKEOENRITOSETISIE, AFERITIE, X% $40billion (4 JK 6,000 f&M) (&

to, =7 — - Ly HI— - RT)V - Wi EHE - ZOMOKITEM) ITET D259,
L5 O THIDIFE,

ZORER, BRERER T, ZOMEEOIENEM SV TERTICES, 77 /nv—

VR0, NOFE T V—T7 | RITE B (travel management companies = TMCs)
2. BHOBERS, RREPEESL, SEIKITO MO HE{LOZEEZ N TN D
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Table 2

Half of All Dollars Centrally Managed by
Corporate Meetings Department
Proportion of Budget Oversight, 2006

Corporate

Outsourced

Separate
Department

HDe lized Throughout Org:
u Centralized in Meetings

% . what percent of your toial US meetings and events spend in 2006 is...?
ne.

Table 3

Early Tracking Steps Will Be Taken by
YE 2007

Procurement & Transient-Adapted T&E Technology
Will Drive More Sophisticated Tracking

30%
= Not Tracking/

25% i In Early Stages
20% _1| 16% of Tracking

0
5% = Online/
10% Electronic

0, Means of
2.;: i - ﬁ - . . Treaiy

5 > & B = Don't Know
.@ ‘P °¢¢'b ‘\oo Cl'b \& +
ox" 6‘90 w '\<‘ & *& =°
& N S
& ¥ & &
& F

lﬁl Source: PhoCusWnight's Groups and Mestings: Marke! Oipportunity Redafined, 2007

H/NEESBARFE LR > T3

UIXUIREEAFRITOZEM (Holy Grail) & FHM 4TS SMEs I&, B VR A JirfT O
ROBDTRERAR T 2a=T 4 —2REXLTWD, LLEBRL, ZOHG~OHK
BME RSB AT, RERUFENY V= A2 BELE S5, SMEsICET5YY
2—va UL, AEOEKRE VR ANITHE (NBTA) TIERE RPN &I 57200
e, 2O —DHOEDSIPORERERA - HLLIL, X7 MAEO=
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2a— AP LML, TMC (EARITEERITH) O, 7—FMEGF v v ah—
F (BP%. American Express, HRG, TRX, Cornerstone) <X, #fiZe&tvHY— (G,
SkyCorpDirect) X°, Zix, G SINTIITE I ARVA VR—FT 47 VAT AT
bAHD L THAD &b, WHEIZE > TEL, REEOBEIZRAEL TWHWDH D & FEED,
BE, ZRICILECT 28RE4 . SMES ICIRIE T 2 FN, ~—V v =T —2EG5T D
2T, FETETREICRSTVND,

“T7 & ‘M7 OFEE
ENIRITORRTT (travel) & #24F (entertainment) . B1H “T&E” 1%, ®Aeb7 7/ ay
— &, BpomBERER LIDFLRT o AL - T, BV, BEE2hicsnT
i,  FEX. TOMOMREZHD, Z LT, LVHAESNHAEEEEIESL FE
Byid-o2oH%, aAMIRRBIFEMT LI, BEX VYT LilEtRE

(sourcing, procurement, and reconciliation) #V > 27 425>V —/1TH > 7T, k{72 H 77
A~ Fz—rORIHET HFEERALOOHL, T OEXRIL, Concur Technology @
H-G Holdings (Gelco Information Network O--&tt% & ¢e) OBEINIEER L 2>, Ariba/KDS
& Gelco ExpenSMEanagement/Travelocity Business ] O #717- 72 B4R HEIC RSN <
TG RT 5V ) F—va U EFHELTWD,

BETIZ FAED TMCs N AT 7 AN A G Y — R AL T 5, 51T,

EVRA FrkR Ty RY— 7AW T, ERP (Enterprise Resource Planning)
TITA 2 L TR Y RRITE ST AR RG> T D, £LT, 7 ¢
A NRLT v 7L (cross-sell and up-sell) D=7 AR ALA T A TRV —E R
IZXFT 5, KVIERWVIEANBER—AZHLTND, T 74 TR —ILOREDF]
HIZ k> T, ZNEORFRIZ, BT, KITEZOMOEEIMNER—Y U a—a

(A%, Ariba @ Travel and Expense <& 3 = — /L, Concur @ One Solution, % L T, Gelco
O ExpenseLink Y Y = —3 3 ) ([Z—{&{bxH, £ LT, TOC (total cost of ownership)
OHEZE FTREIZT 5, RO TV, = RY—Z U ROV Y a—va URFEEL
ToRRTZ,

2T HOEY

% < OFEES & FIEE, IITTR7 7 7 v o—oFfRIIE, B0 X MEERE & ifiTE
(HEE) OWET 5 =— RO AN TV A S AZHNLER, o4
VIA TR =L, TMC OFEEOT I AR R ay ba—L35FKE LT
BASINZ, LU WIHORMRITEIELRBEITIEED  ZREORX Y v 7 A0,
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FATE DLV ¥ —ATICRT Dy a v B 7 L AR Z M S E 7| B2 —
—e A H T 2= RAEREARNCY 7 INTEE TRITNE R 672 0WEEZH N
L7ce ZOFI EAKITE (HEE) 2. EEOaX MIBEOHEWETH 5 HEE
ELTRLIFEZREICHNTVND, FRIOSX T, REIX AT I7A4 v —2KH0
A BT A TR F—ZHENT DB/, a7 TAT o AOEMZ#b L, HIER
U —DO#ETY G E DI LT,

L, B (B2 LOWEEE ) 13 A 74 VRRICESICEE L, £ LT, &t
DOEET 1 7T ZETGIPICRET 2 752 PO, L0 2VlilgE oL, BEEH LW
IR —ARBETTPHLTLEY, ZhiE, 27 b E, BRI, 074>
TR =L OB EREOFMDO KT A B 74 —A L &=,  Sarbanes Oxley
DAL L 15455 5F (auditing and compliance) OEKIX, mE A HEME L, BEIZE
> TOE O EEREZ MR T 2 %12, RITOBA L ITRET 7 ) r—ya v
DZEDR—ZNVLE L THIET D, T 74 TRY—LOFEHZEEIEL TWVD,

Loy, FRIHREEORHMRIZR D 2oH D | EVRRARITIZILV Y ¥ —ifkIT 2 &L
CER L, WESMEESHEIN L TWA DT, ZREDOE~DOIGE . ZNEOEMEE D
RO 2T, ERAEEFEERGEE 25, U, RIT= 7 A A0or 7T —
NaeWET LT TV r—yarofig s, EVRADOEREOME JiEE | RITHE MEH
THY—NRT TN r—va T 24T 4~ FOT 78R —HsE 5 EE
BRI 2, 2206 IBAFITOHR T, @, Bio, BAZRIMIE L7200 Tl
N, FAUTES. AEEEEIC LT e 20 R b AR S, XHEAEHRT S
BOWIERBAZREL, EVRRX ATV P2 2288 L. KIT (HIE) &Kk
tHEOEENEZR ESED,  Thidnb, V=270 —~D7 7V r—va rOfa
WSR2 D,

AT 7 AR 20a v 77— VIO ERT UL S 720 SO L 72 5458,
L@y Th b,

a2 A EE S 5 BEL

Ty b REeENRNy T RAOABMLEFAE SINTZT 7B AR EAFITICRIT 5
KRKOT v AP ELELHLOOH D, ik, REAMESRER (A6,
Amadeus e-Travel Management) & . 4> 7 A UTZE5 %% (HIH . Travelocity
Business) . B DRITHREM ORIFRZR (BlH . Travelocity Business) . kel & 3 51¥
% (itinerary cloning and concurrent booking) (El1%, Concur’s Clicgbook) %@ X v L\
TV r—=vaAlih, EOa X MEEZ ANEH L, CSRUOBIZITEN N

154k 293 Rk 19 410 A 29 H 7 TD fhsas



ATDEZBIFET D, RELOLAIMNLDOREMRETENL Ty =7 —Z2ERT D512,
ATT 7 /s my— Ta N B —FE X RENER L AR Y — L e EDT
Y =Nz 7 SELHEOIT, HEOTZ I AR R VAT AL O CREERGR
L TW5b, (BIH . Rearden Commerce @ Open Expense Network & TRX @
RESEX/Databasics’ ExpenSite) ~ TMC, (EAT— K, 774 ¥ — =7 AR REH
LAR— MEOEMEZR T — 2 BEIE, BV, 2 < OREOBEREFRZED “FhR EH
KHFENHRRNE SNTEEL” (nemesis) Tholz,  LrL, ¥EIX, EERT—
2 OB ERESE LD, XHT =TT DR ST — & Offife & ik 2 52
L, HEZHLNIL, 2 X MO ZBRT 2807 — 26 %BE L LD>D
»H 5, (A5, Concur @ Smart Expense & Travelocity Business/Gelco ExpenSMEanagement)

EIE 72 i A DRER)
fHEO “(HER) HEMY” 0% O 7 I T L7 RERE (visual guilt) O¥EHIZHINZ

T, X, HBICEERBATAZ SELFEZMLTND, IO ERNREET,

AR 2V L 7t PR OB~ OB L HER KLY — VA2 HE AL, L0 A0

DI NRERER S FBE O A5 LT\ 5,  HRG Consulting & Radius Travel and

Transport (X, ZHED T —/VAEZEMT DI, FHEH CO2 Calculator & eco-TTEK %

BALL, #£LT, ZofiofFEiL, 507 —F2ET 2510, KRE LT, A

I, e-folio DT —# ZiRET HEBEY 7T 4 Y —ERIRT 2 FELLEHH L TV 5D,
(Bl Concur @ Cligbook)

EVRR AT )V ADOEHELK
Ny 72y ROVR—=T 4 7%, TR OKATER T — 2 28+ 2280, BHIZH
DU AR—FTHDH, LrL,. NBTASRETE I Lo CTEREINTZEHNS »
V= — K (BI%, American Express, Carlson Wagonlit, TRX/Orbitz for Business/Travelport
Business) DFEMRANZLENTIZ, Z D “BAER” OF v RE, Fice REICERY B 7
THIENTRVELZH LN L TWD,  BIRFRE T, HkE., IEHEOEKL B
=, ERNTEHERER L SN TR, VXY A XA LO2ZH (GUI &) 1L,
RATOEEREFIC, 2ttRoOZMEar ha— 3 550 HEZREE L, =X M
OS2 ONCT 5 LFRIRHC, HiEEZ T o ORIEBED Y X7 06 F5@&E 27 5,
(AN, Sabre Travel Network @ Travel Security & Data Suite)

fROAEMR B
Bicier 7 /o —iF, I0EW, X077 /e P—TEELc, £LT, A L0
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HEEOVR— N 2RI, &iIT?D CyberShift’s Necho Expense BlackBerry Edition
(Vaultus Mobile Technology & #&#;) DRkeBAsAC, M6 72 < Mg &4 % GetThere2go
I, WHEINTZZ I AN RFEHOU —7 Tat AnG, RELEBOB N, N
TFREZHELERHKDIDOREL E725725 9, GetThere 1, BUEIZHENL L 7= A
R, Ty NRWBAITR, EOMOREL . WS 2B ZRIZHBICETIEL8IT, &E
ANRITHA F DA EZ T 2= T 7 aF )T —DEEEZES> TS,

Necho Express (%, tLEDENA L T2 7o —%2FH LT, HIERKICHIT =7 X
ANy AEIROHIERE L AR — N OMER A FTREIZ T 5,

TV =g OISR E AT LRGN, RECRT LT 0 7T AR OBEERR, fik
ITOMBE T T —4% T/7RvALary ba— L OMRKE, FALPIEIT TV D,

HEEkvr 2045

JCEBEEE @ Colin Powell fF®E (X, NTSB D2# T, BEDOKERAZ £ L THOE U
R AR RS, b A IEL, B#ICED, LT, LIZLITZE IS T 52 RAR
BT varERDIDESRVIEREEEN, i CEA T 2 20 A I
MOV THMGICFE- T2, OV —F—2 v 713, mEO R EOREDfE
WraE AT, L0 REREEOKREEICEN > - BRI 2RI ES S TR E L, o
A —FIL, Fex OERITNT 2SN BETOEEEIZONVTHE A L, HHROKX
EREFED 1 DL LT, RITHEIL, Fex s L, EIEL, KITT 5. HROBRERE
AT HEMEEAE LTS, %< D TMCs, 7 —Z WP, F—% 754 %
—iEIX. ZOZEA~FEmIICE S U, RERED LD ED ) — 7 — 2y THRENLE
BITHET 5,

Fkix, Y= Tang F— BTI74 ¥ — FITEICMA T, ZhEDR U4k
. 7V —r T ouar—z28 gL, AL, lkERFR (POS) ICRITHZ Y —E
BPREDONY 2—%2BHL, £ LT, BEIE LW 0 X7 N %23 55 L 55
RO FITR D, BEAOHSWEMEICEAT 22 v v a U ROEESRITHRWV T, NBTA I,
EROY —F—L LT, ZOMEDORTAEICL. > TW5, ¥ER0—BoOEHITENIC,
ABFENTT D BUR A e & OB OBEHNTE OSSR E 5 0GRS LT, e
HEOEARES, ERORFER ALV MIED A 2=T 4 —DEZ, Bi#id sV
— X —EDOHFEE, LIRXILIRREE SN b~ A T —ZOREIL, REMBFRER I TV
WV, FRUCHS T, Faid, &<, HRICEA TV DR CFEE T, i ETOR
EE2 DB EDRITIUIR B0,
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wsj.com, 10/24/2007; Qantas.com
2. Taking a Filer on Bedroom Suites

SQ & QF d Z—/"—T % 7R A380 FUi

SQ MEA L7z A— 3= 7R A380 BUEEIT, Suite = X 12 Jf (%) + C 7 7 % 60
i +Y 77 A 399 JiE OAF 417 JEHAR L 725, QF, LH, AF, KE, Kingfisher, SQ @™ A380
R DRGSR, 503 fi72, (CAPA, SYD §fi~)

Suite DE=E X, HAHO v —E¥ >y vEF L, 235 TV Zfi 4. FEHEIE, A TFIC
MNole) 74 = 7FFHckviliEshTn5,  WESITY BAy R, #70
YA RAPEREAREIZLTWVD,  B0EDE YRR « 7T A%, 34 NigDOMERE (Y 7
T A 19 NIEOMSAE) A, 2-2-2 OEHITEE SHTW5,

SQ I&, A380 B DIKNWAR—=Z2ADEB L E¥0%, TV IT LY T AXT2JE (suite 12 +
C60) IZHIV TS, ZERT. ZNLETFRILDOAN—=2% by TREEEIZEHD ST
HON, RIZLTCTEHRKRESTZOZEB LTS, A380 AU O KRS,
B747-400 ATl L C +50%)A< 72> CW AT E S, SQ X, JEFEETIL +18% L
DR STV, (B747-400 BRSO R EAARIL, —M%H 3 7 F AT 400 J§,)
399 ED Y 7 T APERETT 5, USB A— k &/ EEF—R— KRHESh, V7
TA =TT 1157 FCETEREESD,

BEA LT IVTNE, 77 ADT7 7 viray /N7 A Givenchy O7 74 U —EifH% U
— R LTV % Christina Zeller 234824 L7z, AU ARF ¥ ADHIRE Y FEJFIZ~ » F L7z Suite
N—AiX, £5HT, @AkI Yy boFyErEEbEs, AT NEERTLOTIHE
KTLEBBEWEFEMHKOT T, @lfio > —>Y Ofk 0 BOMWETZ &0 Bz 2n
pric, BRI TS, GREMOHEEN, a X MI7ZUAS D%, CEO Chew
Choon Seng 723 LIZ LIZ/M A L CEH EHT2,)

SQ I%. Suite &, HUTHEED +20%#HE L T, BV R R « 77 A% +15%H L T, Rx K
569 %, (SIN=SYD [i]. Suite FriilZ $6,000. B 2% AILHIE $4,140 1272 5,)

TTNRE, BUEE, 14 OBEND, GEF X165 B8 A380 R DOREEREAZ T TV

%, $20bn (2 JK 3,000 (EF) OBHIEE #UET 5 A12, 420 #D A380 kA e L
R IE R B0,
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The 12 first-class passengers will nestle in fully enclosed cabins reminiscent of a luxury yacht. Each suite boasts a
private coat closet, a 23-inch video screen and ergonomically designed reclining seats, in addition to a built-in bed,

expandable to a double size for traveling couples who want to nap.

SlIA is charging a premium for all this luxury. First-class fares on the A380 between Singapore and Sydney are 20%
higher than for the same route on the airline's 747-400s -- bringing the one-way fare to around $6,000, excluding

taxes and extra charges

154k 293 Rk 19 410 A 29 H 11 TD i



Singapore Airlines aims to raise the bar in pampering premium passengers. All together, almost half the cabin space

on its first A380 is reserved for just 72 first-class and business-class passengers.

A study found that business-class passengers, who are often flying on their companies’ money, want to take full
advantage of all the goodies on board, including a choice of more than 100 movies, 180 TV shows and 700 music

compact discs and videogames. First-class passengers, in contrast, are accustomed to high-end living, and mostly just

want to sleep.
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The 60 seats in business class are 86 centimeters wide -- twice as wide as typical 48-centimeter economy seats.
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A380 orders Firm orders by airline

0 Datar
Korean Airpom &
Kingfisher peem 5

China Southern pes &
Etihad pam 4

Sourcec irDUs
AP phata
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Qantas #iiZ%  A380 Bk KA

You can relax in utmost privacy in the new First suite, with a luxurious seat - complete with in-built massage system -
and a 43cm state-of-the-art entertainment screen. You can entertain a guest over dinner in privacy and comfort, and

when night comes, a sheepskin mattress and luxurious bedding will help make the generous bed feel as good as your

own bed at home.

The new Qantas A380 Skybed is fully flat and more than 2m in length, and with a 30cm in-arm entertainment screen
and in-built massage system, ensures a fully relaxed flight. With an onboard lounge with bar and massive LCD screen,

the Business cabin is the perfect place to do business or simply relax - the choice is yours.

154k 293 Rk 19 410 A 29 H 15 TD fhsRs



Introducing Premium Economy - a new inflight experience with more space, greater recline and leg-rests, plus a Neil
Perry-designed menu and access to a variety of refreshments throughout your flight. Your entertainment screen will
be deployed from your armrest and features a noise-cancelling headset. You’ll also enjoy dedicated check-in and

priority boarding.

The new Economy seats will be the most comfortable Qantas Economy seats yet. An extensive research and
development program has ensured that each of the seat’s features has been designed with you in mind. The seats will
be wider with an adjustable headrest, unique net footrest and a wider entertainment screen with more than 1,000

choices for you to explore.
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PhoCusWright SPOTLIGHT, September 2007

3. Multi-Channel Distribution:
Focus on European Hospitality

E#H < F Fx¥ RLMHE :

RN A Z YT 0 —FEF (2)

B=FEETT N

~—Fx b BT MTONTIE, RO, ZLTATH, ELTHETHOLOFEN
FFonTnD, L2rL, ZOiEmlt. “BFRFTNVEEEHDTINTWNS”
EED. KERFA LV FEERTWS, ZOTTAEIMTDEIC, 2 008AT 5
ETIZOWT, ERMNTETLH2HLERH D,

Commission Model

2L DEBRBNAE DIRIEND, RAEX VT 4 —¥/{TlE, ERAHGOaIvyvay 7
IVDERBRDMEDINTNDED T, ZOMDE T Z—InEDBRAFIZE > TUXEEDP SIS,
RTNVERTIEH, aIvvar BT/UE, RTANSKITHESEOMMIZ Kb b o
Ty vay (BFEITRTRANY 2-0 10%) 2E8%RT 5, ik, @FIL, &SRb—
FaR—=RZ L7 U —— Kb b8, FilZe, L<iE, 22« b— MK
LTHIHDNTND,  Ziud, AT AEROEENEE 70—y — ORI
ARENTND DT, KRR QWL HERT OB AR OFLE LRV, BESNRITH
ThiX, TN TRSTH D,

Merchant Model

~—F ¥ b ETTMI, AENICE, TR R ERICRWTEKIEEEIC, 2028
BT X —UTHv—r T v LERIND, ETNND FRIRGEER L RS D
ZO~—UT v T TR L, h¥EFICREISNT “Fy 8 L= RERT K
ho, BRGEEEDERIED~Y—2 T v X BREFEO~—TT 4 TR T IV
KEZWMD LGN T oHmME 72D, BANCZNDBEAINTR, ~—27 7 v 7D
VAL ERD DK E Lo =D T, AT uE, D & HElmaic, MR ok
EHELZES LT LEoTe, Ll b, KEZITHRWT, 2 OMEITMREZ 7T
Do RTIMI AR, BTOTF ¥ RMTK L TliEZ S Y 7 ¢ — & D8I A1 H 5
DT, =0T v T REFZRNTED TN D,
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~—2 7 v T OFHE

~—7 7 7RI, LIZLIE, avva rRERBRIA TS, Z02oF, HE
MWTEIE /T, FxOfEaT A MIREL B, =277 y7% (LVEW)
Xy b L= MIEHINDE /T, IVEWIEEI A NOFREELIEAH, RO
FHE, ZoEWEBHL LTI D,

BT ME, ~—F v b EFTI) T RNLT $100 THRIELIZWEEZ D,
COMEBREENRT DI, AT L, XAy b L—h $80 AT —T5H, DY
BO—0T v X 25%E 5,

Net Rate: E80
Mark-Up: 80 X 0.25=E20
Selling Price: Net Rate + Markup = E100

Equivalent to 20% commission.

ZOHITIE, 25%~— 27 T v, 20% 2 v ia kAL D,

Commission vs. Merchant Model

~—F ¥ b BT IVOEAR R BRI, BIZ10% 2 2 v v g UERITHICZSEA S LD
E. A TA VAT LT, 2D R T oY 7 v a 0T EO~Y—V U B EINE
HHLHERELARICTLIHETH D, LoLRRn, EENZKOBMRIZHOTIE, 10%2
FoXvEmnwal vy v a VEERETLHENAETHD, EKODLDOA LT A UhikiTHE
%, 18% b LIFZENLL EDa Iy g vy Z2HRLTWD,  EHL0FTAMMEMNS
AERDS, LAF o< o—fxpy 722 BRI EH S b,

1 PRYTZ0IZATANEDZLZIAZIE, T4 UcITHiix, Ko Emnalyia
Vs, L, RbEWY =7 T v T EXI )R T IVICTRINET T L EEEEICT DA
2. TDORTNAD<—/ry b RPva=rr (Hlb, L EfoToXx7, LR
W EZ o a Ty M) ICE LTIV BT 5, BRMNOFRT VL, BT L
—AA Y NEMEFFT 55T a A FEFHIBICHER L T\ 5, WHFDOET MK LT,
HL, v T v alyva VEREKHEICEATHDHEEIE. WHEDENIE D
ROHDESIIN? HEMEERDDON? ZF LT, ATV, fila A &2, 3 A b
ERTWDHDM), Zivek b, BE SN ADR &L TWDH D2
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RTFNMZE 5T, 2O0DFFT LD S RKEREWT, EEOa X TR T, 24
RRA T AT — R AV MIGRESILD DO b &7z ADR O TIRILE LT L
FOOMENNCH D, ML CGERINDDOIE, TNEO PRI T HIEYL R T 1 —
DL LT EDRRERONORER,  LaL, v T A UHATHED, B AT st
LT, BN Z ERLT DR X, ZNFEORT VL, LVEWT 4 —%XHhH 72
59,

KETIE, RERTN - F 2= ONRRNBIZ, ~— 7 T v IR FLTWS, KK
INTIE, KR E LTMNEAR T ARG EZ R L TSI, ~— 27 T v 7O L~ L TE
SREEAEBHL, BOTEWVWL-VUZEE-> TS,  E& LT, #impzd/ho
KT e Fx—2F, ToF oy ROV aryOERTFTE2ERLZSETIC, 25%LL Flo~—
7Ty T RKIEEDSELFIRETH L, BMNTTETIE, A7 77 Rigxd
LZuAYNT 4 —=DMENDT, T TA UFATHS, RE LT, EVRADKRE &
EEINTENREDNIBICEDS,  BINOF =—i2E > T, A MR LY EEARE
Lo TRTWS,  ZFLT, BRINOA Y T A VHRITHE OB L < oo TR T
LT, v— 77T v7 (LaIyia R iE, KEOKRIZATIEARWD, KT LIHD
HT2AH D,

T TA URATHIE, RFEEBEAT LV - Fo—12 8 > TEFEETIEAY,  Hilton T
X, AT A UEGEIE. IAD 3%IZIEE->TWD, L Lans, BINOFRT A
ik, Hilton & ik zRIZ L5,  E& L TMNIAT VTSI, 4274 VikiT
HIZE D RESIEFELTWD, FTFLOEIERCRr— 9 0R0F A4 FITL BN, v
T A AT, THRID B0%LL LA T 57255, T, MSLART I E -5 TY
AX—IpRITE,  BELTaXZ T 4 T T A VTR R S8, & L CIRIRE
I, I A REHIR LR TIUE2 DR 0672,

BZ BT TS T ¥ 3 (FX FAER) LT, AT ANLL— TS Y
T4 — AR T 2 O T B E o TRD, UL, =7 F T xv k.
GDS. ¥ A L7 b« 2ax7 b, #iX. Frifl Pegasus © ODD (online distribution database)
PRHT, Efid H5FEN KD,

Extranets

T aY—iiE, OTARXR T « L— Mt IRD &b Bl FiklL, £0 OTAIZ
FoTHRAMSNTWEZI A RT - Ry MZH LT, BADL—ET v 7Y —F—
FEELHETHD,  LL, BMNAHIEL, KEIZH~T, OTA MigREARIZa
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VU SR TWAHRTITES . LVHIBHEEN TN DT, ZOFHEITIE, BN TIHRE
REENFET D, £ LT, 2O/, b T0nD,  BIND F > 75D OTAS
IX. 2006 FEiC, BELE55%D L =7 — LovEA LTW2RY,  ZHUE, 2004 40 64%
O HETFLTWD, (Table 3.2H)

Table 3
Pan-European Online Travel Agencies Market Share, 2004 and 2006

2004 2006

B Expedia

Travelocity/
lastminute.com®

] Opodo
Priceline/
u Booking.com

|:| ebookers
] All Others

36%
45%

14% |
/5% 6%
1%

*Ini 2004, Traraebocity and lastminube com were separately cwned; comhbined bookings displryed for 2004
Mose: Totals may not add %o 100% due 1o rounding
Soumrce: Fholusliripht's furnpeas Onine Travel Dvensew Thind Editian

L DFRT VL, WERKT DV —F 2555100, 20 HLXEAL L= X |
T Xy hNET Y =T = T HEEROLNDL, £, HUKEY 72 OTAs T, &
W7 7 7 a P —E2RA LTV, THEORITHIZ, IKRE L TT A7) 7
A —EZTWRDHBICT I ARNT - Xy hE2FIAL, LT, AT/ THRIER Z 8%
HDWZ, T7 ol Ahe-A— LR LTS, EHOICIE. mTAN, 2074
KORRDTI N7 Xy "NaeT v 7T— ML, TREME T 7 v 7 ZEEIKGET 5
DITEBERTIE ARV, LR, WFO/N— N —07 R b+ 5, %
KDYV a—va YNMFET D,

TI AL e xy MEERY —)L

Bl IREVER Y ) a— g i, T ART - Ry NEEY— L AZF TS
£ThDH, V—IME ADT IV arEEMT, ZLT, TRY—ANE, ns Ay
LL—bOT v TV —F— MEREERT S, TNEH, TNEORED Y — I,
D= A U H T 2 ANERSNBEC, FET v 7Y —F — b LARTRIER S
mNEE D MENLXLERAET D, OB, KT LVORMTIE, ZOFOY =)L
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(CXT D EARmMRE L FOFITHRRNEAS S, REMIZIE. ZnFEDOY —E,
BT IHT D7 7 v 7 AT XD PRIBHMORE L fRRTDITES R0,

GDS-Powered Web Sites

A E =y NIRRT DR DOT L—2 1%, Web ¥1 MIRIT S GDS BT DA
RL—RThD, Ihix, WMELZHAISL W —T 2B #Ak L7 L
—7 + AN—Tbob, GDS IF. mMIHEENTT V7 / mP—ThboInEL, £
<O Web A ME, RTANBL— R EeT_XA TV T 4 —%/(50%, KKRELT
GDS it lTKAFE L TV D ZHEHIL, AR — MDA SN GDS ThHh
AY/AN fﬁﬁ"f;’c OTAs | _L%ﬂéﬁ%'fﬁﬁéé’]l/—l\%:#ﬂ‘ MO ENHRD T L
TW5s, HIZIE, A—27 Web %A FKFO Priceline I%, [+EiZ & > THa— GDS
THD Worldspann‘iEBf\%%lJl/— NEffTnb, o777 JwaY—%ffi-o T, Priceline
X, BEOX T - L—hEMOL— FEDHEAZFRRIZL T, £ LT, &EATREE X
RN — N ORFEEBEICRIET 2, LITLIE, GDS L L T2 Web ¥
EWBDO NTH 7 g, @O GDS TR &Rl ZF ¥ —Y 3hd,

ODD
Pegasus ® ODD & (%, Pegasus A1 v F b L—hETRA TEY T 0 —155FNHK
% . Pegasus &4 Web 1 hioxt L TRt STV a A BT 5,  Zihix, Lig
LiZ, BE—= LR - RA L FELTHEDNTWAER, 20X, HICU XA a7
T, RO TV OREOREEDOMEREZ T 5 F35a KMV, Pegasus ODD A > % 7
T — A, FEOA X =Ry b Fr XK L THERA RIS 20N E D, & OTAs
EDORWTIE, REEMAEERIN D,  BEMEIL, Pegasus &iHifE L TWD ATV E
EERNT R T - L— FOUNIZREHKFT D, £OFIRT, ZOFwH 7 |k
1L, AT E ST, GDS EfEAT Web 1 MLV &, —RMIICIE, & DL 72
A VBT 2—ADTaX 7 N Ex%, ODDIZIE, B/ed 2 DOV —EARFET
e L= ERRT_A TV T —ZiRT 5 Pegasus =R v a LTMA T, ATV
Zitd %5 a7 & (descriptive content=#tBl =27 ~) OF v 7Y —F — K& A]
RRICT DHEEAMFIET D, U R Mo X— M —ZlT, A, £ET 5H0m
DHDHINEL, BLE S0 D Web o ENBEED N—ZNTWD, ZHIZIMAT,
1,000Web - R ODD Oz 7 > hA~T 7 EBALTWD EEbhl T 5,

FAL VL7 b +axs k

XML (extensible mark-up language) OFIHOEEMMN, FAE X VT 4 —ZFUZE - T,
AT 2= ADEEILDOEZ D) — RZBiFTnd, ol TNDLDN
Open Travel Alliance T 5, ZDA 2 Z 7 =—ADIEHED F L2 Rid, fH %4 D OTAs
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(T D MR A 2T =20 b, WK, KRN GETHD,  OTAs 1T,
IR LNCEEEZIT TS, XML A ¥ 7 = —ADOBRBEENKIBICE T L
72DT, CRS 7u ", F—RNF ¥ —UF5 7% 73 a2 & ML, GDS X ODD
FTRF ¥ RNV EEHLIZL— R0, RIEICEVZTH2FHE/HKLIEAS, i
WA T, N=br =2y 7OL~UUIL D ELS R, Tar—ya U~OERFITKRT
ERAY N

OTAs IZ. SBEBRT A T YT 4 —ZfElk LT, FRZEEZRBAHITT 255D
—FOREFEHLTWD, LT, —FH, A7 BEEENICLDL— o,
OTAs (Zxd 5 L 0 #hny (R L&D )F) it Fikaz#ER L >2H 5, XML
R=ADA U H Tz —AL, TOFX ¥ v 72O DLENRHETND,

Bl Z 1%, Expedia (X, ZONH TV —RFLTWD, FAFTIv7 - RNoror 7oy
AT NEEPT AT, Expedia X, BOEBFOT AT A ET, 2TORRIOL—RET
ATV T 4 —HMRTLEEHRLTCND, WEoT, L—REUZZXMLRTH
X722 5720 GDS R° ODD A v ¥ 7 = — AT, R+ EE 9 FIT/2%,  Expedia I3,
RTNDT XA TN T 4 =R — "R EEINDEILT v 7Y —F— Mk bEN
Wb A v B 72— 2AZBRL TS, XML AVHT7xz—RA X, ZOODaI 2=
= a EAREIZL T ND, ZHUTIA T, A7 CEY RS TRmEE S fTEelc
T 5,

N7 A ZH—F

ATHSR = P (BT A ZH—F FA R 1E AT A TGRS 2 K& RS
NEFRETHFE, KR E L THEHRE L TW%,  PhoCusWright Consumer Travel Survey
Nine Edition (2 XAUE, 25%D A T A v 3 v/ 8—RER, M5O RFITHEA O Bk
EIZX LT, A —FNOHEBLZZITTODHEEMLTND,  ZhEOY —/T,
OTADEVRA « EFTNRT 7/ uaV— 3B 5 EME2 AE WD,

FRATIRER = 2 ¥ 0k, THEE IR U TRl 2 o0 M3 A o, H¥ (% 100 %@
Z25) O Web A~ (FELLTOTAs LARTILOEMEY A b)) 2 a5V —LT
bbb, BTV YA NTE, AT o7 a VIERE LRV, BERE
X, BTN AL LT b, OTAs, A4y ITHXL—2—Thb, B Gakix
KIRAMAS D) Web A MIBBEISHE O, ZOBEIEL-T, B VUi, b
=BT Web A Rnh, NANR—=T U w7 OFEEEZ TS FEITR D,

154k 293 Rk 19 410 A 29 H 22 TD fhsRs



ZOETIVE, R0 EFLSENNTOV DR, ZREDOY — VORBRO LR E TS
HAHRD, BY a—AERFEHAESHETNRY,  BECMEALEBEI N THNADT, £+
DMOF v F VXV IF, 2o RX—=Va VRIELIRDEAD, LML ENRL, KT
D OTAs %< DR T ML, ATHBZETZ V0 L DRI, FEIERX—2ATLNED H
LTWRY, ZOFOETANLELEEZZITHTHAIMNIART ML, Z4r. %
S OEDMSERT N EERT L L S OB, MINRBEZ P OR O Y 2 ML
DV L7200,

A B —F OffifidnE (value proposition) (ZHIfETH LT E DL, BHDEZS DF ¥ L
VUERALTWS, A LR—=27VUw 7 (CPC) ET /ML, AEMIZIL, CPC DX
IhoREE LD, AZF—F A NI T o=V O EERT D, HHHHH
FEDHRT Ve Fo—2 140, 7V v 7)Y 12— 2k LT, 52— DIy
ANEERT D, hENR 20D~ —2 0 % ALY —F A h~ZHho>Tnb, oD
ik, TOMOBEESTIE, 72— (2 L TLla2—al O 1Ud%~—T v 225125

-

Do

—RBRT D

THRIE, BURIZITESEER S NLR2NTNAE S IBBRER T P Ud, AT VERIZE
ST, BERNABET ¥y 12NV ELTEZLRETHD, MREZ I UPRNAFRET
YR THD EORHIT, Ty WMEERDO LA — F TIEEERSE2W, Z<OE
WRAFF-> TS, ThHDHTNES, MHREIR. RBET DU DRIT OB AR T
HEnsF o R_"—=1D0F vy XV THLHEEZHLMNIL TS,

mzi 8 ORBREFRAR—IE, OTAs O OIREZFEICHEEIL 0D, %<0
. OTAs 1. FEREICIX, MBENTZAT L Web A b Fr 2xAnbTPREZEDEH
ﬁ&éﬁ_\%®TTW%Lﬁ§%@*?étéoo MRy ~—FT 4
27 (SME) OEEIZ. FILNT, RTADO~—4F7F 4 VP PEEILRISE S, FELY
B LRDEAY, BRBET OV I DLEETNICE ST~ —FrT 07
Xy VR O ERMT HRENE, T ETEHEEIZR> THKTND
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TD fhiks

4, KAV v —, EIMFEHRE (2)

S BT hl & frE, KA ¥ —D UA, US, jetBlue (6B). Alaska ® 4 £ 3 PU4-H
PEZLR— 5, (Alaska I22OW T, X —T 04N —BERA~OB#E 71T
IZE EoHT-,) (NWIX29 A, AirTran 13 30 H 23 RERFEH)

(1) UAWIZE (10H 23 H %R)

HIY (+6.8%) HE2& (+$144m) Z Rk L. FI258$334m (385 fEM) ZFt L L7=,

PRASM +9.7% (BR< KB M) . k& A —/L K +9.1%, LF84.7%% i L7z,

CASM [ +1.3% LA L7z,  REME & —FE A ZBRE L7256/ 13+5.8% L 72 5,

FEINFBRHEAG X A46%IK T L7z,  FEEBIEZ. K +5.1%., KEPE +4.6%, 7K

A135%, NEAFH ASM (ZAL15%E 72~ 7=,

12 A XY LAX=FRA i HEZ BT %, Zhix, Kk=FRAMHH 8{EH,

SFO=/R MO FTHER 2 S LT,  ZHud, K="[E#HAM6EH,

> UAL, Mk L T, —ESEEDORAIZMET L TWD,  CHIFHE D%, 2008 )51
£ ¥ Mileage Plus ORISR AEZERRT 5, ORI (£, % 1) (28 H
FEZFTHT D0 E RN,

> 2008 FEDILKMROMARZ A3—4%HIT L, EFSRIIGE +6.5%H M3 2,

EBs—TF B : 3Q°07—2Q°07—1Q’07—4Q’06—3Q’06

YV V YV V

Y VY

REV OPP. Net P. ASM Yield L/F CASM Fuel Bé +
million | million | million | billion cent % cent cru | [E%EY

5,527 656 334 365 | 1373 | 847 | 1128 | 2221 | 1.2bn
(+6.8%) | (335) | (190) | (-1.5%) | (12.58) | (83.6) | (11.13) | (229.7) | (4.0bn)

5.1bn
5,213 537 274 35.8 12.83 85.9 10.99 208.3 Lo
=) m
(+2.0%) (260) (119) (-0.9%) | (12.34) (84.9) (11.43) | (215.8) H
r.cas
U 4.2bn
4,373 -145 -152 345 11.74 80.3 10.93 188.9 N
A = 856m
(-2.1) (-140) (22,628) | (+0.1%) | (11.82) (79.6) (11.42) | (194.6) H
r.cas
4,586 23 -61 35.3 11.96 79.9 10.94 201.0 o
.ubn
(+4.6) (-182) (-16,904) | (+1.5%) | (11.54) (80.1) (11.13) | (208.8)
5,176 335 190 37.1 12.58 83.6 11.13 229.7 4.9bn

(+112%) | (165) | (-1,772) | (+2.7%) | (11.39) | (83.9) | (10.43) | (190.1) | (4.7)
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(2) USHLZE (10H 25 H 3%k)

> I (+2.3%) EHEAE (+$255m) (XD FIEE $177m (204 {EFT) A EERL LT,

> PRASM X +6.5%., fR&EA —/v NiX +1.1%, L/F X 83.4% (Ri-FIH 79.1%) ThH
-7,

> CASM %, A25%IKFL7-, A% & unrealized and realized hedging instruments &
AOHCBEIT 2585 A2 BRE L7 CASM X, 7.77 B> N &2 b +5.7% L5 L7z,
ZOoaARNERICE, ARV —vay (ERE) ZEOADI R FREEND,

> THIZT. $55m Dt EREREL Sy & & AL Tz,

> FAALD H—AXRVL—FT4 7 =T 474y FMaBG L, ZhTHD
T, MO —#izeatt & UTHEM (B¥) 2060 Es T,

> ORIEEEOMIE L AL% Y A %,

FFP O Al & Himtd %,

> oK. M2EREA, TREE, HE~SAV~OT 78 AN A[REL IR D148
55 M usairways.com Z 325 _Eif 7z,

Y

BT E : 3Q°07—2Q°07—1Q707—4Q’06—3Q’06

REV OPP. Net P. ASM Yield L/F CASM Fuel Bée +
million | million | million | billion cent % cent ¢ | [FEY
3.1
3,036 202 177 19.66 13,01 834 11.11 222t 06
= 0.
(+2.3%) | (16) (-78) | (-2.4%) | (12.86) | (79.1) | (11.40) | (226)
R. Cash
3.5bn
3,155 289 263 19.52 13.47 83.5 11.34 215t =08
= 0.
(05%) | (342) | (305) | (-06%) | (1353) | (823) | (11.05) | (179 | _
. Cas
3.3bn
S 2,732 116 66 18.55 13.22 17.7 10.76 188t =08
= 0.
(+3.8%) | (125) (65) | (+L8%) | (1297) | (766) | (1087) | (193) |
. Cas
2,768 75 12 18.96 13.11 17.2 10.98 193t S
.0bn
(+8.8%) | (-192) | (-261) | (+0.5%) | (12.43) | (74.9) | (11.12) | (208t
2,968 16 -78 20.2 12.86 79.1 11.40 a6
n.a. .
(929) | (-83) (-99) (8.4) | (10.48) | (79.9) | (10.04)
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(3) 6B (jetBlue) #ize

(10 A 23 °F %%

> HEIN (421.9%) ., H9%E (+$23m) A ERK L. FIZE $23m (26.5(EM) A iERk L7,
> ASM +10.9%. PRASM +9.1%, if%& 1 —/L' K +7.0%. LF 82.0%% =% L 7=,
> CASM L +55% L5 L7z, BEEZRELESGE. +5.3% &5,
> 200841 H X v . Columbus, Ohio = JFK and BOS. Nashville, Tennessee = JFK ##.
Oakland = Fort Lauderdale ™ X 4 &3 2 #EIKT 5,
EE—TFEE : 3QT'07—2Q°07—1Q’07—4Q’06—3Q’06
REV OPP. Net P. ASM Yield L/F CASM Fuel Bé +
million | million | million | billion cent % cent ey | [E%Y
765 79 23 8.3 10.40 82.0 8.22 213 844
(+21.9%) |  (41) 05) | (+10.9%) | (9.72) | (80.4) | (7.79) | (212) | (699)
730 73 21 8.06 10.13 83.5 8.14 200 772
(+19.4%) |  (47) (14) | +120%) | (9.77) | (82.2) | (7.83) | (206) | (699)
608 -13 -22 7.37 9.49 80.6 8.43 188 774m
B | (+240%) | (-25) | (-32) | (+121%) | (8.37) | (842) | (7.84) | (186) | (699)
653 64 17 7.278 10.21 79.7 7.82 192 699m
(+421%) | (-31) (-42) | (+145%) | (8.16) | (8L.1) | (7.51) | (187) | (484)
628 41 -0.5 7.5 9.72 80.4 7.79 212 456m
(+38.7%) |  (14) @7) | +190%) | (7.87) | (86.6) | (6.93) | (170) | (468)

HIMWYHILE, S A WHAH—9H) ORAV Y —INFZDO—ERE, K-

[ZHgH L7,

ZOVER— NI, HEHEOF—LX—=TDT LA U J—RZ L wsj.com, 10/24/2007 } T
FT.com, 10/24/2007 @B LS L 0 Bk L CHdE L 7=,
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5. HoMD =2 — X

| fATHE & TD |

(1) FRATORBR Ki@sgmm
WEAE, SKENZHNT AT EIRZESS $1.3bn (1,500 (BM) IZE L7z,  Ziuid, 2004 4
L +20%LL BN L 7= RIS D, 9-11, ZAETWMMOMmA, BEOXRM, NI r—
ROEEE D B R KFEOHIND, FATRROIRFBIEINICEE DS > T\ D, IITHRER

(per-trip policies) @ 77%I%, BiHE A > X T T a D HNR—=NED L0, ERO I

(medical evacuation & ¥e) (X, &AKD X v X D 4% LHMER L2V, LRERER O
& USHA 1%, 2005 FF0D 7 )L— R 77— WA L ¥ — 22 iRTT ORI DIRATE 3
RERZHEAL TV D ES-> TS, 911 LANE, ¥ v ¥ D 8%—10% L RiRE Z 9
29 9 LTV 72, (DTW, 10/24/2007)

(2) YU Ry R MjiZE Galileo & Worldspan (21
Southwest fit2%75, 11 H7»5H Galileo (2, K475 1% Worldspan (220013 %, [Al#EIE,
GDS 2/ LV, VR AREDOEESIEINZ BT, (DTW, 10/25/2007)

(3) KERITEBS., BOPRLV Yy —ITHREEZ T
KERITER S (TIA) (X, 2007 4 & 2008 FFD L ¥ ¥ — I TR EOMEHIL, +1.5%% HE
Fg 27259 LiEoTe,  AHBIL HEMSST —ERDBITEIZE Y B R X 5T,
R DFATIGE YR Z1T> T\ b, T LT, BNRITE A 37 REEDIRITHR
HiZ. 2007 4RI +6%iT< . 2008 (21T +5.2%H19 % & FHIL TW\W5b, 2007 4RI
I% $739bn (85 JKF) . 2008 A=z ix $777bn (89 JK 3,600 (&) 12T H & FHIL T\ 5,
(DTW, 10.25/2007)

(1) REF VAT vy MZE, RERBIERLT Y 7T
Je[E 5 3 LD ZEHE Stansted ZEHE D, VEAERK (1A) O OEINZEET 5 ARES, 10
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H19 Bf&T Lz, ZOZEHEAEHT 5 BAA X, STN ZEH D a5keRI%k 24.1 J7 (Rl % 26.4
J N HE N9 5 S & Gl L Cu 5, Stop Stansted Expansion & % > X—1> ZL—T 1%,
BAA 73, ZEHSHLIRIC K DRFERIZIR DO A= BT V ZADRHITKRB LI EF > T
Do ZEHPRRENEIDS, RFE EREROE S NOT v L P EZITTEOX, SR
DTDr—AL5, Ok, AEIO7F—2 2%, HERER LS KORME L b - T
W5,  STN ZePkDBEIEDER K& EIE 2,390 7 AN T, Bt EIR 2,500 77 A%,
KEZHBZTCLEIERTFHIN TS, MHOET U 7T, BAA L, 20154
(21, 3,500 T ANDFEREENHIAEND LGES TS,  BAAIL, FNIT, STN ZEHE D,
W2 B — I F IV 2 IR B O AR EOLIE R E & 2 BT S,

Fo. KL, LHR ZEPE0H 3 REWERK &, 8 6 HHOX — I F LVERFHOA
=3 BRts S5, (FT.com, 10/20/2007)

(2) JFK ZEHD R ¥ o — VHIBE 0N KB Bt
WX DZEDOIRMEZ RTE L. ERFEOSEZ D 212, Rl IFK 25T, A7 v a
—VIBESESRE SN D, KiEEE (DOT) 1X, JFK o v — 7 ke ofsks, 1
RFfH4 720 80 fEICHI T A ERH D L FE->TnD, (BIFEIL, B— 7 RN 720 Off
X, 8 HT100 HAEHEZTWD,) FAA X, 06:00—14:059 &, 20:00 7»5 21:59 %
80 f#, 15:00—19:59 %# 81 fHIZF v v B VT HHEEEZEZ TS, iz LT, &
KfizEsttine (ATA) X, DOT & FAA 23R L TV D F v v B0 7 LIRMEBINENE
ORI, FEEHEE (demand management) & KiHZ#E (anti consumer) (227273
0. BEZITFTANEENERRL TS, L0, MEEHOAEIICE D F v N
VT A —DIEREARBLDRETLELEFT o TND, ZEHEZEHT S New York and New
Jersey Port Authority & . il AR FE L TW5, (wsj.com, 10/21/2007) (DTW,
10/24/2007)

(3) BBE IMOAEMRRSE, FEMEREME L OB TEREER
15 Sin Kong Financial Holding Co. D EmRIREFT (BEHE 347) 23, HE R A Ze

(Hainan Airlines) & @[T, 50:50 DEFREEEH LT HETER L, AEHRKD
A fnfRRR 2341 Cathay Life Insurance Co.i, 2004 4F 4 A2, HEHGHTZE L ORI T, i
N—20ERE¥E (fHfE 8 Er=120 M) ZHZLTWD,  Zi&i3Hls, bt
22D EED HNA Group 1. AT 5 LSOO EEDHES LB ORI, FEREZICHSY
DIVANTEET SELHEEE, ZO—BT, BERAPEMZEERMAT 28T 5
BEFHIRPIT 2810, HNADFTA T 2 X4 oMfizEattz, 1L 7 7 v 7oy Tz
SrhlcE L0 D, (wsj.com, 10/22/2007)
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(4) EADS FBlbkERS MBS T
PEART] (T NF U R) BREEZRET D80, =7 N ZAOBH EADS OFRjIE Eib 2

25,10 H 22 B, AMS TRlfeS 7z, KREIE. 77 AL FA Y OILRIEERE K
FOKTICER Lz, 8T, 512, B TG TH o7, £ LT A380 D
TUNY—BIEDOTENR & b S TR, (LD 2 NIT L 2RISR E CEO ORRE
IR, ENENLANCLVFITES D F L o7,

= FIZiX, Rudiger Grube (¥ 1 47 —1%E8) (5H : f)
25, CEO IZiZ Louis Gallois (JifA SNCF CEO) 723igEHi &4
to Z M, HZI 4 N\OHSNEEPRIESNZ, 2

L ALY R K 28Uk & ot b > 7R 21 NSk 5

4/#45—ﬁ%ﬁﬁﬂﬁﬁbfwéﬁ$®%@kﬁoto
e NNDOREEIL, 7T AD Lagardere A5 47 Z—F
D~ RTEADS @ KFEED Arnaud Lagardere DA > HA
X —Hg| a8k L=,  Lagardere |X. o > ¥+ ¥ —H5| &2 E L, EADS % 7.5%
DALBIF~DFEANL, Lo b Etl iz 2 72 L@ L7z, (FT.com, 10/22/2007)

(5) Y=y bRFZ— ERMNMREALA

5% LCC Jetstar 3, 2009 =DM BT AN Z G LT\ 5, [EfIE, WM T 7 NIC
RRONHR G 28 1) DV ¥ a F L - T HMARE TS,  ZOWFEH L LT, BKK, Ho Chi
Minh City, KUL, SIN D& ZEHER KRGS TV D, RED 2 A3 AICRESIND
A9, Jetstar (%, 2009 42 X 15 > B787 Bl 22 6H4 5,  BRINERIZ. ATH, ROM,
PAR, MUC, AMS 2 E{ERY 72 BHEOM & L TRgT S v T, (FT.com, 10/22/2007)

(6) W7 INUT RRELTTARITET I XY TIZEAK

LHZ, 1 A—9 ADBT, #iE +57%I\2 £ % E1l.1bn (1,810 M) OFl4 %5t EL7=,
FfLIE, 2 FFRMCEIL L7 Swiss &, 7 AIZEeiAa Lz, [FthoOEELHGEICD
o9, ERENOIE, IKKRELTIB & AZ 0BEIUCHKZ R EREIT WD E AR5
TW5,  AERFIEE, EL3bn (2,100 fEM) 1272 5 Hil L Toh 5, (FT.com, 10/23-25/2007)

(7) BE 22X VT A—Ur T A—DENERH TR
55 2 OfiZE4 4t Virgin Blue (B737 U X 30 #LL LAt . ZEMNB 1B D =7 —
ERALTND) OFRWERHTERZRY, [tz {RA7 2 Toll Holdings (Fiffifs4H
A$8.6bn=8,600 &) 1%, S4EKIZIC, Virgin Blue DFEHID ATHEMEZ > TWDHA, 2
DWHERFEHIRIEIC R LT, AOHZERES | £72, SRTHORLO B, (T00
LALY Y R AL 7Y R EINUCATED 2 L TuZew,  Toll i3, Virgin Blue #
62.7%% FF H e 1T 72 < TUXR B RV B FIAL 20, (wsj.com, 10/23/2007)
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SHARE PRICE |N AUSTRALIA
Virgin Blue a0
Holdings

Yesterday's close:
A$2.18 ($1.93)
52-week change:
up 18%

28 canrninins

Source:
Thomson Datastream

Brett Godfrey, Virgin Blue's CEQ, at the company’s headguarters in August

Reuters

(8) R—A v, #% +61%C F2E$1.1bn =K
A=A 0%, & 3 MR E T, HEE+61% D Fl 4%
$1.1bn (1,270 &) ZERk L7z, XA, +12%8 0
$16.5bn (1 JK 9,000 f&M) TH-o7z,  [FIFLIX, 2007
FEORGERMLE 1 FRM720 $5.05 205 $5.15 (ZHEN
X, ULAFLIE L% $66bn (7 JK 5,900 &) &@EWT
Wh, B, BIEOE 3 MEEIREICIE, A o F—
Xy MER—E A TS0 Ea A~ $280m (320
BM) BEENTNWDD, ZO5y, SHEOHISE

DIERSIN TS, R EEFHNOBIEIZROED

A | BEFIE B &
EERETERFS | $8.3bn | $945m | 9 HIZ2TX903 #5327, Z71F% $224bn (R4 EL+46%)
HFE $8bn $824m

R—A 7%, 2008 FEDOIXAFE L &, Tt D B787 AR DT VXY —BIED 412, A

$3.5bn fIX T =T, $67.5bn—$68.5bn & L7z, T U

154k 293 Rk 194210 H 29 H 30
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480 FE—490 FEIC &8, vy v a7 —% A$dbn K FEE T, $3bn LA EE LT,
(FT.com, 10/24/2007)

(9) IN—FHZEHEKR. Moy b IRLEEIND
3 HIT¥4 L= GA fiiZ2 o B737-400 Ut D Yogyakarta ZEpk 5 Fe L llc L 5 Hil GRE
133 A1 21 ABEL) A L CW e Ymid, #k o, FRRERTO 15 B2 k.5 GPWS @
e L BB L OEBEESLSVE LOT RN ZOM T OBENRKTH 5 & WE L,
Fio. ZOFHIEORIBHEL ORI S T EE SN TWRWENEB Lz, K
X7 TR, MZETREO KRR & ITEEIC, ZOREMEDOBEEDRK TV,
GA I3 IATA DL %5 F 2%, Zatkm Ric8 L Tnd, 282,000 77 A % HE
L. ZL DHEBICE > THERSNLTWD A » RRUT T, MZeEERELINL T
%o GA DIREEIT. A EFHIT +8%HEM LT 430 T AIZELTWD,  ENRRIT,
WEAED 7 BN, 26 BARICIER LTV 5D, EEHIOIRE TIX, RiFO A3,610 fE/L
BT OFRFHLHEI LT, 1,480 /L BT (19 18M) OFIZEE2E E L=,
FRUTRAICIAE LT D, 1 AIZiE Adam Air @ 102 44 353 L 7= B737-200 %l
2, WFHIZEEYE L7z, 2005 4F 9 HIZi%. Mandala Air @ B737-200 U723, Medan TEEY%
150 4473 3E - LTV %, (wsj.com, 10/23/2007)

Major events in Garuda Indonesia’s operations

m September 1997: Garuda Airbus A300  Garuda sees international passenger
crashes in Sumatra, killing 234 people. traffic fall, posts operating loss.

m 1997-1998: Asian financial crisis m September 2005: Garuda orders $2
causes the rupiah to plummet, tipping billion in new planes from Boeing,
Garuda into severe financial distress. including 10 787 Draamliners.

m 2001-2002: Garuda posts operating m October 2005: A second bombing
profits. attack on Bali kills 23 , denting

m 2002: Garuda Boeing 737-300 lands on Garuda's international passenger
a river near Yogyakarta after engine business.
fails; a flight attendant drowns, but = March 7, 2007: Garuda 737-400
other passengers and crew survive. crashes while landing in Yogyakarta,

m October 2004; Bombs explode on leaving 21 people dead.
tourist island of Ball, killing 202.

Source: WEJ research

(10) =L — 7B, AirAsia @ SIN=KUL #Z A% 7]
< BERFIE, 2007 AER2NH Ay, #5 L < 1%, 2008 4E55 1 U5 SIN=KUL #ft (1T
ff13043) ~®D AirAsia DB AZFFAIT 5,  Aiz, BWH., ZOmEO EHEM2ZIRI,
SQ & MH IZX» T & Ckiz,  AirAsia i%, BIEDOHEEE S$450 (BiiA 4 34,000
M) Z. FiE S$60 THIETHLEE->TW\5D, v HR—/1D LCC Tiger Airways % .
COBBICEY AND, L. KUL, Penang & R/ A Kota Kinabalu, Kuching
NHAEHE 2 HOEMATFAISND, 2009 FICFESN TS ASEAN Open Skies
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Agreement 23723 AU, AirAsialf, 27e< &b, BH 20 8% SIN IEMT 5L E-
TV %, (channnelnewsasia.com, 10/25/2007)

(11) 41 —Y—Y =y b (). GBHZEEZEIN

easylet 23, BA O 7 7 > F v A AfifiZe 41 GB Airways (FE# LGW, St Gibraltar Airways)
Z. Bland 7 /v —7 72 G EI4£103.5m (245 (EH) TEINL7z, BAIX, 4FHDH, Y
U FIUMZER D Flybe DFEEIZ5E T S, £7-, R UEIZ, LHR ICEMEFF>7 5
> F v A AD BMed (LLR British Mediterranean Airways) % BMI British Midland (Z 5]
XL,  BA . K4 10 AT Loganair & DE AR T S, 770 F v A RHE¥E
MNHFEF[<,  easylet IE, 2002 2 BA DK = 2 MEMI 21 Go ZEHILL T\ 5,
GB Airways /%, A320 B X 15 BEIZ L0 | K& LT 7 U o 31 AR, BA D~ —72
THoTEMLTND,  LGW 251 39 #&#, MAN 725 1% 6 B#i. LHR 22514 5 %
MEREA LTS, LHRDOX4 SOFEFEAR Y b X7 =%, FEIOT 4 —/WZiTE
FN TRV, easylet (L, GB Airways DEIVZ LV | LGW &:75’:\67‘5“/17~?ﬁ:\ BA
7D 25% & WG A5 & 72 % 24%IZ £ THERT %, ([RIZEH o MERRER ik > = 7 — Tl

D 23%% LBl % 29% A AT 5.)  GB Airways 1. 4 Eeﬂgmlﬁﬁflaﬂﬂwm
(600 f&H) &FI%E £2.6m (6 {=M) At L TwWo, (FT.com, 10/25/2007)

(12) fizEsth, BO¥ —E=27 R

v 3TPEHIT, FARRREEF E LN E S, Wall o T U R M, Z
WP —7 LRTWS,  HEIL, MESHEORITEIEE R > TWVWD,

Vo A ILER L $90 T A D AONT NG, KEEERNEAM O A —T
Vo ANAMER, Wik bl e, BEEEIUbI 5759,

v BRSO E PAL T BAILAA L ORER(ILZKE LT D, DL & AFIKLM
E. RSO a4 o b XUFy—ZEFHE LTV D,

v AV —13tEOFkME & 5 23— L TV % The American Stock Exchange Airline Index (3.,
A4EA19.1%IK T L7z, DL %, Chapter-11 % Bfi-4#11£$12.1bn (1 Jk 3,900 {EH)
DI FA L 72D L ED TV, EERT . LU T $4.94bn (5,650 {EH)
WZ1lEFE o> TWVW5,

vV O BRECHEERIL, MO EFEEUNOEETRAIZRDTND, UA ITRE
1 AR 285 3575595, FLTvA Ly UbiEihs755A5, DL
RAA LEEEOEEZEZZ TS

Vo R TREEILIIATALI b Y MWAH%@AﬁﬁL%ﬁéﬂ%ﬂMﬁw o4
. UA, DL, AA, Southwest OFREEEIL, 22 Y U DAY » MZOWT, Y, Ex
EkL TS,
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Skepticism Amid the Recovery

Investors believe airline stock-market values are low, but high oil prices threaten the

industry’s resurgence
Market value for some major airlines;

in billions spot price
soutrwest I 1052 *** "
american [ 5 55 225 "|||‘ m

United [N - :1 z.un----------

eito [N <52 \ L'pa \.\

1.75.
Nortl‘w\lest-sjs 'hi h
USAirways-zf,g 1-5D|t|-rt||-u||||-||||u|-r
2006 2007

Sources: W5J Market Data Groups Erergy Information Administration

Mew York Harbor kerosene-type jet fuel

(wsj.com, 10/25/2007)

Armnex Airline Index (XAL)-

12 Monrths Index Values

Data available from 23- Oct-2008

Ed - [ﬂv.l
r'\ Sk
A M Yasa
- J' VERY, MR
= ™ '.‘ =
X lm;*'g L J'H " il
= - . -
= e | i, =
¥ " Al N0 M
Wt 1
= "'l.. 'ﬂ.
o Ny v Wi, T
i
a T T T T T T T T T T T T
Ot Now Dec Jan Feb War Bpr Way Jun Jul Jul Bugy Sep
06 0& 06 07 o7 L o7 o7 o7 7 7 v n7
= Walue

Index Components as of: 10/26/07

Company Name

Symbol % Weighting

Frontier Airl FRMNT 7.71%
Expressjet Holdings ¥IT 7.62%
Alaska Air ALK 7.33%
Skywest Inc SKYW 7.31%
US Airways Group Inc. LCC 7.22%
Mesa Air Group MESA 7.16%
Amr Corp AMR 7.07%
Delta Air Lines DAL 7.06%
Jetblue Airways JBLU 7.05%
Airtran Hldgs AAL 7.05%
Caontl Airlines'b' CAL 6.97%
Southwest Airlines Luw 6.94 %
UAL Corp UALA 6.88%
N.A MW A 6.62%
& N
& 293 Pk 194510 A 29 H 33

Amex Airline Index

The Amex Airline Index (XAL) is an equal-dollar
weighted index designed to measure the performance
of highly capitalized companies in the airline industry.
The XAL Index tracks the price performance of major
U.S. and overseas airlines. The XAL Index was
established with a benchmark value of 200.00 on
October 21, 1994. The XAL Index is rebalanced
quarterly based on closing prices on the third Friday in
January, April, July & October to ensure that each

component stock continues to represent approximately

equal weight in the index.

TD fhike



(13) HEEEHHIZE, FLERE 7R +49%0H 15 =R

HIE R HATZEN., PEOMZERE 7 — M- T, F 3 TEHRE T, 80 (+17%)

B (+49%) _oté%uﬁ 188 f&oc (290 f&M) (PESFHITRX) Z#ER L,  FEM
FHRZEix, 7V — M IR EE LA oMZESET, K F‘/V§$T1f#%%%%’r< AT A
LTW5, ZOWERER, i EFEOEME BN 2@ EIC LD L shTw
%, Az, MR, A330-200 FUEE X 10 M4 AT 5T, :tT/\Mi&/a\%%
L7z RELE, RSO, 2010 £-2012 FEI2HTTTF IR —EN5,

(wsj.com, 10/25/2007)

(14) e—Ru—Z#ED 1 v MREDPEIL

GB Airways ® LHRX4 21 > | « X7 —|%, £ 956, GBAirways D74 —7F— Bland
TN—TMnmb, COWL2 Ay b, BAIZ1 Ay b, Qatar 2811 A vy b, 5EHEIE
NWAHERTE,  LHR Ao v b« X7 — %, FEERFRIZL - TiX, £5m (12 fEM) 35 &
EbhilTnd, E—ZRHEOAR Y b - N7 —X, £12m (28 {E[) THEESIEN T
WHEEDLNTWS,  KEFERBRZEN L TV D&M, REOB XA Y bR T
HA—T v ANABEDOBEEEZ T T, LHR B K ERR A B E 2O LT 5, B
EIZITor o TWD, FHEE XA YITROEY . (ForidE A ER—X,)

-CO  LHR=HOU, LHR=NYC % X1 BB, AFIKL 21y F &Y —2
DL LHR=NYC X3, LHR=ATL X1 BB, AF 20y hE U —2

- AF LHR=LAX X1 BTHLBAER

- NW  LHR=DTT/MSP/XXX % X1 BB, KL ARy h&2 Y —2%

- AA  LHR=DFW, LHR=RDU LGW X ¥ @)

(FT.COM, 10/25/2007)

(15) ARWIZESHORFEEIE 2 D20

MN%Wi SRR 35 4RI 672 H DC-9 B A X 109 B b RIZT L T D idh e s, &
DR ZekE D BARRY 72 BB EHE 2 LR TR, THEOREKIT, H L7

<t%5ﬁ\%éwm%muhﬁ@ﬁﬁéﬁ%50 AAmWi MD-80 ZU## X 300 £

ERAELTVWD, ZLT, ZO—ED OMIZERE LT HEHE 23 > TV720,

iz YLz 2 Mo Aviation Monitor 12 X 5 & SKREINATZE S 0 AR 1 X

2002 =D 10.6 5, 2006 A1 122 FEICNTN S, 9-11 @?ﬁ@ﬁ%@ﬂmﬁw

IZHDOE T MESHIT TEEROREL REbE e, TEFEELZOICHI LT,

KMLZESFRIE, MO KRERTEEZIT-o TV, ZOFHR

> CKWtZEStEIE. 6 AR T, $28bn (3,220 fEH) O F v v /:75:{%’25?) ANTETILE S,
BEMEFCSIE S TH L b, AEDERFEAELEIE TS, ZLT, ROR
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RBIBRE DA IS THEE L LR ->TWnW5,  FLT, BRENDIT, HRIE
TERHMKEAZ RO BN TS, o, MENDIE, BEOFEEHIOME
WERDH BTN D,
> A=A Tb, =T ARG KEDADOBEDOREREIZLY, F8EOT U AY
— RV arEHOTLES TS, B787 BUBEXT10 DN, KE AT IXfED
43 5% (COX25, NWX18) (L2 E 72\,  A380 Uk x 165 #ix, 4 TKELL
SRDORERIT I, A > R332 7O Lion Air I% B737 7l <95 £, QF 1% B787 7!
B X 65 B, N> B U —D Wizz Air 1X A320 %k X 50 £, Air Berlin (% B737 AU X
85 /e LIC R bV HARIC, MBS DOfTZE R IE, FriEta REREL TV,
WL, BEE5EMII, KNESEDO 7 U — FOBEITHEML TIT<7259,  &4E
BEOTEHTIT, 4% 20 FEMIZH - T $280bn (32 JK 2,000 &) #4FEE 35 L SbiLT
W%, (nytimes.com, 10/27/2007)

Money in the Bank, but an Aging Fleet

These U.5. carriers have collectively saved about $23 billion. But they are generally using it to pay down debt or as a financial cushion, rather than updating their flsets.

American United Northwest Continental US Airways Delta Southwest
CAEH
ON |
HAND®
5.4 billion e o
¥ .3 bil o =
Each square ik Eatal $3.0 billion $2.6 billion 52.4 billion l1.6 billion|
reprasents i
F100 million
TOTAL
fetor s WMo s [ s - -
BIG JETSt % : : : : ;i
OLDER .. } 191 Boeing 737s : : . 152 Bosing 737s, 145 Boeing 757s J )
PLangs 200 MD-80s and 7578 1mnce 18 Boming 778 7575 and 767s and 767s; 120 MD-sos 219 Boeing 778
AVERAGE . : : g ;
Y vears ]5—18 WEATE 35;»&5 20 years ]520 years 16-1? years 16 years
. S'D“Eg 47 Boeing 737s No firm orders 72 smaller 76-seat 64 Boeing 737's 87 single-aisle and 32 12 Boeing 737's 143 Boesing 737s
LAl 2 5
on  Wen'l take delivery of planes 25 Boeing 787's douhia-aite pianes Agreed to sell 44
ORDER  fhe first nine until No plans te replace the Plans fo relire its oldest  737's it ordered,
2008, oider DC-8's. 7375 as new Airbus
A320s are delivered.

* Unrestricted cash held on Sept. 30, ‘07, except Northwest which is June 30, 1 Fleel data from company reports filed Sept 30, '07, June 30, 2007 and Dec, 31, 2008,

Sources: compary epors TR R VORR TS

Tracey Oliver helps a Pinnacle Airlines jet at its gate in Memphis. Northwest has decided to lease fewer jets to

Pinnacle.
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Northwest Airlines jets in Romulus, Mich. The carrier flies some of the oldest jets in the country.

(16) >kE L PEOMZESIN, FETY Vs FAMESEEID BT
HRE DR 2E & K [E O Mesa Air Group 73, FRIEOJLPEEEIEE TE Y ¥ a F Mz
241 Kunpeng Airlines OiEfT 2 BAtA L7-, & 10 H 27 H OFIELEME 2 TV 5, QRN
JINZE~ARELY,) KEOMESIHE FEOMESANERFEE DL LT 50
. ZRAROTHOr—A L7725, Kunpeng (X, Bombardier CRJ-200 7% (50 fif5) X
SETHEREAMIM L., FREITIIX6 BRI L, dbnitA ) By 72T 207 U —
FESERR S D, WRIIMZIE. 2o <45 A A L, PEEEET T O 100 B
FRUCHEM L TV D, Mesald, US & DL # 5T, KEOHHOMZESIDOY ¥ aF v
EZ Tl L TODM, T A OEEREIROEMEZEE LT\ D,
(nytimes.com, 10/17/2007)

(1) v LB ET Y, +14%HE%
Carnival Corp (2% <, 55 2 2D 77 /L— X Royal Caribbean Cruise Ltd 23, &5 3 P4 -#j
AT, BERIY 2 +14% M5 FiZE $395m (450 (M) ZEt L7z, IAE. +19%
A LT $1.95bn (2,240 f&M) Toh -7z, (wsj.com, 10/22/2007)

154k 293 Rk 19 410 A 29 H 36 TD fhsRs



(2) V7 HRARRY, RBEMizEESE VD
Jﬁ*ﬁ@iiﬁﬁ%@ﬂﬂ/ﬁ ié‘q:@ﬂ\z:ﬁ o N The Baltic EXChange wE|.ghtier Rates
Ory Index £4PL P05, 10 118 RICKE, WpiE | TAESEs o i

0 160N L CRAIE R LT, 75 VBRI i e
YZOBREET OWIREIL, 1 4ERTO 1 47210 $65,000 23, | 200
$180,000 IZfEA EIF T\ 5, TSNS hEETH | P
WRSEIT, BT, Bk $60/fon & L5 $88fon iz |
LELTND, OB, Fis s st s
£TOM, 2008 42000 HEEMEET 5125 5. WHR | L,
ML . JFUBHHUI 247 L B B JRIK 72, TS5 IONDOET zg];d DJUJ?; MAMI I AGSD
L2 BB LB A B AT B, (wsj.com, | S et
10/22/2007)

4000

(3) BBESTXEM. /LT — A I —EHD 39% I

FE[E % 5 2.0 STX Group 73, / /L=—@ Aker Yards D#k 39.2%% $800m (920 &)
THEIL L7, Akerix.A # U 7 ® Fincantieri |2k < 7 /L— X O LG 2 (L DO IERFT,
STX X, Aker IZHEET HH T, 7/ —AfiEiEH T2, R OEMED 40%%
b0 D EEENEMETIL, 32T TR E OO RGEM OEE LT, 4127 v— Xk
DIEMIZIT ARV BTl e o772, Lo L, 2 2T~k T Samusung Heavy Industries Co.
25 2010 AED 7 NV — AR O EMZ BRI T 5%, Z D& T A L O FRIEH 72 A0SR
BMENTND, 7 —AMOREMMIL, & 2SO $200m (230 EH) 12
b, $500m—$1bn (650 f[1—1,300 &) 3%,  STX Shipbuilding > k= 4iF| %
X, 638 fE VA (838 &. RERMID 126 E Y A D 5 fFLL LML T\ 5,
Aker Yards OAFEMAR7E4EIL $4.8bn (5,550 (&) T, 5 8 » [EIZ 18 O@EMAT ZRA L
TW5, F22UWEHOWRRET, 7470 ROEMRFTIOa A MEMC XY, FiEE L
Al 5K %5 ELT\Wb, (FT.com, 10/23/2007) (wsj.com, 10/24/2007)

(4) ZINV—WOEZFLED T T

I N—ZNIISTER LFEERPFERL WS, ZOEEEMEOBREMDO T
NN FBEL TS, M7rl) XOER#ELICED &, BE 10 FH T, 40 0
7a XD N— At EREEEEZFATZFAN 7 A LvInTnbEEH, L
FIZ, KEOERTIE, MiSthiX, REOADOEFEORIFEEZEE ST TWDLIN, 7V
— XD FEHDEZ OFRFIZZHE ST TR, 7 b— XN FEE L TV 5 ERS
BT, 7 — A2 0RIREZER L TS LA E L, 2 M LEAD
EFHRTLIEBERY, 22T, REIESHER, ERIC, EREOWBEOEY 2 #2438 L

154k 293 Rk 19 410 A 29 H 37 TD fhsRs



TWHERE, 2<LFEIULEREZR->TND, £ OGA. EETKREUANADOINEANE
FZOBRENEL  FNNFROR Y T Lo TWE,  ZA—XITICHARCIT., =
DINDFELE 3R L TRBLMLERD S,

How to Stay Healthy at Sea

®m Purchase travel health insurance for emergency coverage and
evacuations.

m Discuss your medical conditions with ship doctors in advance,
m Carry copies of vour medical records,

® Bring extra prescription medications.

® Bring extra money for emergency doctar and hospital visits,

Source; Cruise Lines International Association, Inc, American College of Emergency
Physicians and cruise ship medical doctors

(wsj.com, 10/24/2007)

(5) K LEMA X ¥ 1k, BABBIIREREELE2D
7r U A MOEGEEWMAZILT 2810, KEZ, WAl ELEMORX Y GEE)
% WS OFEHEEIC R ® 5 1k the Law on Maritime Cargo Scanning Requirements %, 44F
8 HITHE TR L, 2012 0B HEfT9 5, T OEHICHIST 2812, RO L%
700 DT OLEEZBE LI, 2T T OAF Y U (1H $B5m=6{EM) OA—7
—i%. KAHICA->TWD, CRENE. FEE 1,200 DO =T F %A LT=,)

X LARH U ~OBERAX ¥ I, 1 5EIT3 O TUE 2T T2 AXy T
LENEBELTND, Lol NS RERYZEIT D8, GEIELTWR,)
EROTFUAMI, BE 1B BOAF Y VEEAEAE IR0 hE
RHIEL, KEASOEHEZ IS 552/ R51EAHD LiESTWD, FINEESIL,
HEOBUEITF-AI$100m (115 (EM) RMEICRDEF->TWD, B LBEE ISl
RIZRENRZNT D7 LT BINES O, A VER L < 2 ORRZ2 iR
DYMEITR U THFIRMEIZRITTWAD, Ry Z B35 8 L T~ —0 Antwerp #13,
ik LWEBRBEREILEOE L H Y a2 T A N7 > 7 O#f % — DI E T D aix D
W, ERAREREEEEZMNT RTE e b7e<7k?d, Antwerp ®Z ORIEIL, &
BICFHE S 22O Rotterdam D E VR AL LD @b OEREZEELETLHEA D,
ARA D Seville °, 7 F > A@ Dunkirk, - % U 7 @ Naples 1%, KE\TOEY) DI
WE PRI I E26G0 R0y, KET v v 2B, KERT 275
O LH#EZ 100 EICHIR LIZWERZ A L TWD,  FEAH LERDRRY
FORER, LT, LIRUTEBWEICETTE, 22120 M7 v ZHEENE#ENL,
HHRIRMECBREMEA AT TLEIEAD, N, AF Y UOEBOHIT, HOUE
[T HIERERN RS 2 LB OB RAET D, AL —F—FHT, BED S5 H
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DOWE A, 2012 1213 7 HIZEm+ 5 & PRALTWS,  BINESIZ, £ Coar T
FDORXy 2K D D, (Wal-Mart O O RFEEOHSI T2 7%, <k
PEHEICAF Y U EED5E), BREOBEIEEZ KEITRD TS, (wsj.com, 10/25/2007)

Companies that make the giant, $5 million X-ray or gamma-ray machines needed to scan shipping containers are
scrambling for a boom in orders. At above, a scanner from Nuctech Co., one of the three main suppliers outside the

u.sS.

The latest machines already can
scan a container every 20 seconds,
but port operators say that at that
speed the resolution of the X-ray or
gamma-ray images isn't yet clear
enough to  detect  weapons.
Gamma-ray is a safer form of
electromagnetic-radiation detection
but doesn't provide the quality of

resolution of X-ray.

At left, examples of X-ray images

from a catalog of Nuctech Scanners.
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Cargo concerns singapore NN -

European and Asian ports Hong Kong [ ::.5
and customs officials say shanghai [ :1.7
the new U.5. law will create .
e R T Shenzhen, China [[INEGGGGGGN 1:.5
biggest container ships, like Busan, South Korea [N 12.0
the Emma Maersk, below, Kaohsiung, Taiwan [N 5.5
which can carry more than  potterdam, Netherlands [ o7
11,000 containers at once. Dubai Ports [N 5.9
. :

rts oncr s o, oy 55 550

ght, by - : . Los Angeles [ 2.5 Marketing
equivalent units shipped in ' InFormation

and out combined, in 2006 Antwerp, Belgium [N 7.0 & Services

Roy Bargheot s/Part af Ratlerdam
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[ & nVRT 4 VT A |

(1) 747y bR, SEKESHRILA~

Ferrari & Fiat @3 Luca Cordero 723, FRMFE D R mdEES NTV 23T 5,
Alstom ({A). Siemens (J#). Bombardier (Il) D HLi A —H—7%, NTV 2MEH T 551
HOBEMIZET 5N TWD, 2010 Fi2id, BE2BT57249,  ZoOmEmEEGHE
ST FONTR T 201 CORMEESE 2D, BEIC, A& R EkE St
Eurostar 2MFET DA, ZOREDFRE DAL — g 0F, KR E L T{AEEL SNCF
IZEVEEIN TS, Zoficdh, AZ OEILEZFHHE L TW5 Air One DA —F—
T 5 Carlo Toto 23, 2010 42>, Rail One & FRIZN 5 midgkiE St 2% 4%, =
NSO R EEREEGE %2 FREIC LicA 2 U 7 Okl A BALEGRIL, 4 & U 7 [HEk Trenitalia
(K& B% 5257249, (FT.com, 10/21/2007)

(2) =—u bR VRS RIBE T IF, ﬁ%ﬁ@ﬁ%%ﬁ%ﬁ
BELHFEREWT N o RNV D ARV —F —Tdh 5 Eurotunnel X, EWEE%E 1 FIHEY -0
%am(usﬁm)ﬁ%>%mmCm5EH>KLT%LT s B OMFIE 2 BT
Eurotunnel O &b Ix, 1998 4F 300 Lz B — 7 IZIKF Lt TH Y . 2006 4
\ZIX 157 T ofgE & LR ER TV ey, S8Y BIEIZ TA%HD LT\ b,
Eurotunnel %, 3 A=LANIZ 300 J5 i, 5 - —7 121213 600 J5 i D Wik & H*‘E&ﬁ"é
Fio, BUEOEMEGESS (EWS, SNCF &%) Iz CTHMRE(DS AZE7E
(FT.com, 10/24/2007)

| xFN & VY—} |

(1) 799 7Ab—=v, B MERFREET
WOE G B RE BRI, e, 774 X—F =747 ¢+ —{Fd Blackstone |2 L%
$26bn (3 JEM) (2 k% Hilton Hotels Corp. BN #&FE L7z, i T, &2 TOHEILTFH
IR T LIZFIZ/e 5, Blackstone (%, Hilton Hotels ¢ 2,800 77 /L 480,000 = % /il .
T. #7 600,000 =& {-A 4 5 FI272 Y . InterContinental Hotels ¢ 3,700 757 /L 550,000
HAPOCTHIR 1 ORTAFEE L 725, (DTW, 10/22/2007)
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(2) HRICEHT ATV
ANxIX, Do ThRWE, AR Z2RITL TS, ZFLT, AVY— =7 0E, HY
EHOLWPHHMILT, a2 7 7 REREBL TS,  ZOREE, #2135 H O Holiday
Inn Z&FFePE AL, LAX ~DFITOERICE Holiday Inn ICfE1ALTZWE RS 7245,

[ZAUE RATO BRI E L THREL TW L RO HIZT 7 F2RE L TUEED,
EDT T2 RITRT 5L AEY 935 272, & PricewaterhouseCoopers @ A8 7 /L
73U R RRGES>TW5DH, O ERIYZfF] L LT, Hilton Hotel 23 25 @ Hampton &
GardenInn 77 ' K CREDNA U =R DR T /N E LTHEA) 2r 7RI E
A%, (2 —xy h& LCCIE, FRITEDEKRZRA F A 77— (enablers) 72
& . InterContinental Hotels @ K [E S #1: % Steven D. Porter A5 > T\ %, DA Ty
— K7L &KL, InterContinental Hotels (%, £ COMHZIZT E—LT57 7 Nt
FfoTWa, —MRATviE, BERET 7 F (21X Marriot International @
Ritz-Carlton) . JAW Xty A ~— 2 2R AT 288 RIS T T K (] 2 13 Hilton Hotel
D EHERR TV Hiltons) . [REY—E ZDH#kART /L0 7 Z 2 (Hilton @ Hampton Inn <2
Marriott @ Courtyard & Residence Inn) O ~7'Z > FEEEZER D fiiZ TWD, OO FRT
JME, NPy b BT TITURBEAE LTV,

Stevan D. Porter, president of the Americas division of InterContinental Hotels, in a mockup of a room for Hotel

Indigo.

fitfoe LR RIRN~— 7T ¢ U VIEERIOBIE T, JEDOFRITE L. 47,000 #F 440 5=
HLHLHKEDORTADHF NS, BSICE -7 7 REELHTEN RS, KEN
DART VO ANIE $133.4bn (15 JK 3,400 (KM, Ai4FEEL +9%) . Fll2ti% $26.6bn (3 JK 600
B, +18%) (2L TV 5, (Smith travel Research F{-X)

BT e Fx—0F, HRBEZIERIE TS, LT, EOonDFEHERT VT,
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W, REBRRELEZRT TS, %1 Marriott 1Z, 3 2@ Ritz-Carlton & 3 5D
JW Marriott & ZDMLOEEHET Z L 5T 30 DART VA FEICERM L T\5, 2010
FEETITIE, FIZ 6 D Ritz-Carlton ZBI2Ed %,

A > Ko Tata Group (2L > CTHTA ST\ %, Taj Hotel Resorts and Palaces & CEO
Raymond N. Bickson (X, 45O AR 7 Vi, AT L W /27 v — b ST 5],
EFESTUWS,  Mumbai T 1903 FIZAISE &7z Taj 1d, 404 » R T4 DRT L L
KE IR TNV EZEGOWHNO 18 ATV EFTA LTS,  Taj OKEFIOART VI, 2005
HEIZEIN L7 Pierre Hotel (NYC) T, H|Z. £4ElTiX. BOS @ Ritz-Carlton & SFO @
Campton Place ZHIL L T\ %,  Tajld. BIfE, LAX DART /OB ZFE L T 5D,
Brickson (%, TKETREHEH D ZFFOFN, RIEMICEETS ], L5Eo T\ 5,
BRI 72 R E OT A 2> (B THDHART IV - F=— 2 OEE Holiday Inn 1%, [
THNo. 17T RERHSTUWD, 44 @ Holiday Inn & Holiday Inn Express 7~ 7 /L % &
BAL., BIZ43 DR TNVEFHELTCND, ZOXKEOTA 2 OBSMIT, v K
{2 A4 % & < InterContinental 72, (nytimes.com, 10/21/2007)

(4) RYVF—4 @ $10bn HfE

ﬂﬁeﬂ% Bm Holiday Inn's familiar logo is a sought-after tie in for many brands,
——— n including Major League Baseball.
OFFICIAL HOTEL

InterContinental Hotels Group PLC {X, Holiday Inn 7 < > K% $1lbn (1,150 &) 7F T
WET %5, IHG 2% £30m (70 (&) 3 L. f# % ® Holiday Inn & Holiday Inn Express
RTANERY ZAMT 5, SFED, AT UE, T $320,000 (3,700 ) EAHT
LHEICRD, BAHLRWEAT A BHLUX VT T 0T 4 0 7 OFBEER - S 720
BT VE, ROTKMEE, ZCOF/T T FMERALBA SN TLE I FIZRD, =
AOEE, v =07 v 77 Lb— N K- ALEEZ T 20 3FEMIUEEE
1. BRI AT %A U — KL TUW5 REVpar 2, 2 +3%0> 5 +7%][A) S5 30
Hka7255, V770 R DRy FEKEY T VDT U—ICLD “F
D &L B7RIRY T (scent and sound) %, BEKICT E— T 5, (Ny RIZEOHEHRT
=S NAL—NTAEHF EROXA NBEDND,) ZOVTTUT 1 7%,
IHG DT A F 7t v b HT/#E (light asset management) ¥kl o —5z,  IHG 1%, [Fk~
I, AT NVTREELANGET 527 7 MEBSIETH > T, Mk L T7 7 » FOMEIZE D
RIS EE -5 TWD,  Holiday Inn 77 > &, #5112 3,000 f£7E L., Hi
f£. ¥ 1,000 ABEFE T TH S, (FT.com, 10/24/2007) (wsj.com, 10/25/2007)
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(5) W—=F 4 —F =37, HELENZEER

PartyGaming I%. %A . HoEStto ITV EH#E L7, ZO#HE T, PartyGaming 1%,
ITV OV A FDAAL Y R=UNHEERER LA T4 F—2DOEiZ eI L
72 PartyGaming ™% 3 DU -H DI AL, $115.7m (133 fEM) (2N L 7=, PartyGaming
X, ITV &R L | ok ST LFHH L TW\5, (DTW, 10/25/20079

(6) v T4 HEEE CEO BIMICIEHENEHR, BT

v 2T A R Unibet CEOPeter Nylander 73, BKINEA OFH Al RAER & 12 H S
W7 5 L RO AR L 5T, 10 A 22 A, AMS @ Schiphol Ze3s Tt hfi
Sy W

v Z OB, B3 O Francaise des Jeux & EEEEEE O PMU I X A0 EHERE
DHFZAMBI & &L I>TND,

v RO AR ZE SN TV AABUFIL, 2O TTWb, (ABUFIE,
HEOMMEERED D, SEA T A CHEEEE OO Uik, BINEA A
(BT D F 2, AEARAKRD D ¥ 2 Bids L Tz,

v BINEBESOBANTIGZERIE. AYRIE, BROANZEM L), CIEHLT
W5, [RIZEEBEREIX, Unibet F— 2O NN%E S L7z Tour de France (2% L TH,
EHFRICEIVRT DL E o T 5,

v LY, —EDORET T, BETSOB bR RESE D LFEo TN D,

(FT.com, 10/23/2007)

Z DAl

(1) 7Ty 7 +67%HE

Apple Inc.DF 4 DU IR FIX, I (+28.5%, $6.22bn=7,150 (&) H
%% (+67%, $904m=1,040 &) ([ L7z, KL, 8 A a)H 5+50%
< bilEZE EFTns, 6 H 29 HIZHEEBAA L7- iPhone 1%, 9
ARIDIZ A$200 O RIE/ZME N Z2FE L, 110 HHE%E7ZY Bifi,
Nokia & Motorola 12 & » THILS N TW A HERESET S ~DZ A&
595, IPod X, +17%¥ D 1,020 &, v v 27 A Ea—F—|%,
+34%¥HE 0 220 i B & & i L7z, (wsj.com, 10/22/2007)

Steve Jobs
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Apple Inc  AAPL paspacss) $184.70 + $+1.92 +1.05%

Close 10/26/2007 () Add to My Portfolio

After Hours  § 184.53

¥+ -0.17

-0.09% 10/26/2007 7:58:00 PM

In partnership with MarketWatm

Financials

Open $185.29

High $185.37
52Wk Rng  $ 76.77 - $ 188.60 B
P/E Ratio e
Voluma 25,231,400
Market Cap $1611B
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2 Frame

18288 yewr T8

npany Events
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Interactive Charting
Events
Earnings Releases Confirmed
Perod Eps Actua
Q3 2007 $0.92
Q4 2007 §1.01

Financial Snapshot

Revenue

Total Net Income
Earnings Per Share
EBITDA

Long Term Debt

More Financial Information

2008
$19.3B
$2.0B
$2.27
$27B
$0.0

Per-Share Estimates

This Qtr
Mean Estimate 1.53
High Estimates 1.65
Low Estimates 1.42
# of Estimates 23

More Eamings Estimates

Conference Calls

Quarter
Q3 2007
Q4 2007
Current Analyst Ratings
Next Qtr | Byy 16
1.08 | overweight 5
1.24 | Hoid 4
Inderweigh
0.86 U veight 0
Se 0
22
Mean OVERWEIGHT

More Analyst Ratings

10 A 25 HIZBAfE STz, MIZSBURIIZES O H BIFFES I G L=, WIHFE LD
TEE TR ~D 5 SDDOME ] OFHEDPITHOIL,

FhE S, (RS O 10 5 11 BEDO K
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Fedd, RS OIIRICAN, S A SETREREZDE, £ LT, fiELe
SOIEENEY D20 5 DO fFERL S iz,

5 DM ETT

1. AR BRREZS —FHRUEE 125 AR —
2. ADOBELENTHAE

3. HH &A%

4. XA )L« T7 T X —DEF

5. [ifkFH oA

ZEMEICET DaREIL. BERIAL O TZET KAV U — T—7) OEELZED
LILT-EFIZ, —EEEL=-FERH D,

LR OBBAF OB T, [~== 7 —0ETIFBKE T, [Tz oAV b —RBKY) 72
ON BHZ DVENG D), TRl e Z ORI, HEEB N B~ @5
BREZEY HTHERKREIZE) - - - & FNT-ORER FIRIZFE -T2,

AR, EPE L EEDFERICET T OB —E XD, Trr b T4 TE< NE
DEFX— gy Ty TR K", &2 —%T 25,

Southwest DAINZE A, [HEE S KYITZ23, BB NE Yy MRUITZ) EE->TW»

%, JetBlue @i CEO 2, tLEBES2EA, Moy bbb EOEF TEED T
fcrew] CREATWAS, Z02 AOBEMEL—HT 5,

2B T OFEED“ZEMEDOBUIR Oy 1X.10 A 1 H AT @ nytimes.com @ [Fatal Crashes
of Airplanes Decline 65% ] 2°55[H L TW5 X572, (Z @ nytimes.com OFLEIE, & #
290 MpTZErf R ABS%IHS ] TLAR— ML THD,)

(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 tHuey | [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%) | (12.58) | (836) | (11.13) | (229.7) | (4.00n)
3.0bn
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) )
Ir.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
N Y/ Q=T )
— %wE -
W
3.1
3,036 202 177 19.66 13,01 83.4 11.11 222t 06
[=YA
S| (23%) | (1) | (78) | (24%) | (1286) | (791) | (1140) | (226) |
. 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)
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) | (1278) | (268) | (1.014)
765 79 23 8.3 10.40 82.0 8.22 213 844
B | (+21.9%) (41) (-0.5) | (+10.9%) | (9.72) (80.4) (7.79) (212) (699)
F ~ [,
L — WA R —

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

t=RER 2 S 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 Bé +
million | million | million | billion cent % cent tHuey | [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
14,471 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) :
Ir.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)
N Ol Pal
— %E -
W
3.1bn
8,924 607 506 47.1 13.23 81.6 11.07 209t 06
[=YA
S| L7 | (483) | (209 | (+23%) | (1313) | (194) | (1096) | (13) |
. 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)
2,658 202 121 18.1 13.91 76.7 10.46 211 888
L | (+45%) | (-69) (-41) | (+3.8%) | (13.86) | (77.5) | (12.17) | (190) | (1.014)
2,103 139 22 23.7 10.03 82.1 8.26 201 844
B | (+21.6%) | (63) (-18) | (+11.6%) | (9.31) | (822) | (7.82) | (202) | (699)
— WA R —
[ [ [ [ [ [ [ [

*=regional %= & te, **=PASM=passenger service operating expense per total ASM
t=BREBLZ T e, e=IREMRL A R <
UA K& TY, NW (L. Chapter-11 B A & Bt O & FEE,
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