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PhoCusWright, May 26,2004
1. Trends in Dynamic Packaging:
What Every Travel Industry Executives Should Know for 2004

FATFTIVT N b U7 A4 VRITREDOERIC
B2

Xy - ¥ — Vi 52 (Combination A < On+Off > % &ie)ix, BIEXEL Yy —H %
(unmanaged business Z & #r) O 10 %REEZ HOHTWDH 23, SHZ LRGN A F i
TW5, ZLT, WBEOBESOUHRIEGSTo, A—F—A— RO/ r—I1E) OBFRA
WA RS Mo THRDIZA D,

U.S. Online Travel 2003 2006
Online Travel Gross Booking @ $39.4B $78.5B
Packages & Combination Purchases @) 24 10.2
FoTAVRBETONNy r—2FE @ + O 6% 13%
AT S 5 53y r— DR 10 %FRE | 20 %R

CHAFI T R TV T O f U H—T = A AL, BEIE, RO ORI H
LM, D 18 ~24 » HOMIZ, BIMREMEZ RE57259,

ABRFH)Y T — AR —H =L, ATV T T A Y — DBl Ry SO T ESART D VAT
LEAEVEZDDOH D,

- Web —E 20 O, EHEOKITEM B FICHNLT 7 /v P—ORBNEL TN D,
OTA (Open TravelAlliance ) ZHulx& LT, MRITERLESIEED bitEA TN D,

B HEETH D, WEEOS—F—A— ROy r—EY ZA[REICT D, A T4 v
AT LD LODRRTER SN DTIES 9, INBEDH LTV ) a Y —~ORIGE RS T
EAYSRAAN

ussirs | Growth in Packaged Bookings, by Channel, 2002-2006
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nytimes.com, 6/2/2004
2. Ryanair Posts Drop in Profit and Foresees a Tough Year

FAT UMZE, FIOBE. T THH LR 19%RE R

FRINFZ K @ LCC, Ryanair ( Dublin, 71 /L7 > F) ™ 2003 4= (2003 44 H~2004 43 A)
FIZE S, A14%{K T L 206Million ——wa (276 B, FlZEE +19%) & o7e, Ziud@E
7THER (1997 £ LK) T, 4AH TOWIEE, IRAIEZ+ 28 %D 10.7 fg=—nr (1,448
B, WRB& 12 E>x—n (1,624 M) Z2RALTWD,  FEFEEIL, 150 BRI EHRE
TS S, BEARRILICRE S FREE O AMA%E NI FCORE,  Ryanair iX, L1 b

T, KARE L OBE EESR, AiE1 A2 RV LTW5, Ryanairix, 11 H % CTHRE
D~y VIEARKEZFELTRY . ZoBBRTEEOME LIFIXERE L2V THERES>TND,

IR My ME, BEATIZER2S > Tvd & CEO @ Michael O'leary 23X TW\ %, Ryanair /L,
BB OFHKIDOBIZ, VI 74 =0 7 LRWEFEEZHERLTWD,  MREVZEEHS L RhE

DOEEIZE Y, 4 TIENLZ 50 fLICE TR L TWD LCC Dtk sE, RZRTH7F U X by
% < fF1ET 5, (nytimes.com, 6/2/2004)

Ryanair’s Earnings

Ryanair executives forecast
that the winter months next
year will be crucial and could
lead to some discount
airlines in Europe

closing.

"We are determined that the
biggest and lowest cost of
these carriers will be
Ryanair," Michael O'Leary,
the airline's chief executive,

said.
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® American Leisure Holdings (AMLH)72%, 3555 17 iz TraveLeaders Ok 70 % % 145
L7z, AMLH X, 22> Y —7 A® Hickory Travel Systems #fi g L C\5, AMLH
Stk 2~3 RN, KIRITERO =Y UEREERT 5 L R TEY . Zh~oxtinz i
b+ 5L E->T%, Stanford Venture Capital Holdings iZ. AMLH ~, 440 IZH)
600 1 P/v(e.es B M) % A L, 512 400 7 KL(@4.4 (EM)0E&REE 1770 5 Bkk,
AMLH (X, 0% 4&%, 77 /7 a o —FHEIZYTHTE, . TraveLeaders (%, Hickory
@W,—@rﬁ&z@ Radius => Y =37 AZSIIL TWDH A, BRI D ETO 15 » ARIE
Radius 25 & L TR %, (DTW, 5/18/2004)

o CKk[EtZ RS ( Department Homeland Security=DHS ) . < KU » ROEET 2 D
WAET, Amtrak L2 2 — X — LA NVORENROEILEE R Lz,  REHN)OE
WO, BROWEZSESMTICER LTS,  Zofh, 4 H 251, New Carroliton (Md.)
BRC. k& MO TR OMAENRBRIICG S TWD,  (DTW, 5/24/2004 )

® jriTE~HME (17 »[Ei@LE) %58 LT\ 5 Direct Foreign Exchange #E(DFE)2. Web
N— 20 EREY — A ZAT 5, FRITHIE. DFE O¥ A F (HBICH AZ <A X
WAEEE) (ZV s L, BRI, ~— T vy T EREERET AN TED,  EE
P —bE 207 rt& AL, Bankof lreland 7 /L — 73 1%9 %, (DTW, 5/25/2004)

® Starwood Hotels & Resorts 73, W Maldives-Fesdhu Resort (80 OA—/"\—0F & — -t
7) %2005 FRIZA—T T D, W 7T ROLY— MNERIX, ZOELTTEN
¥, Starwood 1%, 7 VT KK OARTIVERZRILL TS, 2000 4TI
W Sydney #4—7> L, 440 7 AT W Seoul Walkerhill #8245,  FEEIX
Sheraton Sanya Resort (&7 /). Sheraton Jiuzhaigou Resort (P4)1]), Sheraton Krabi
Beach Resort (%), Westin Resort Nusa Dua Bali (f > K3+ 7) #4—7> LT
%, W77 RIE, 1998 4125 1 5% NewYork TBAZ, BIfETlX. New York |2 5 #F,
WM 18 BF DR T VA HFE L T b, (DTW, 5/25/2004)

® National TourAssociation OB ® 58%73, &5 1 WX KGR ke Ak L= & 5
S>TW5, Z£LT, 60 %PREDOKE Z2FEREZTH LTS,  Travel Industry of
America & AAA X, SFEDE DOITHRZEIX., #itE4L + 3.5% L% & FHIL TWD, (DTW,
5/26/2004)
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Orbitz 23R — L=V DlFE AT RoTz,  FATOITE S & B ZBEIC RO TV 5
OO E LD ERL TV DIBEEZR D LTHRVE XD LI, =Y EHREL T
%, A0 3 AIZ Travelocity 2350 L CLASE, JEilliX Cheap Tickets 23 < 72 &, Y1
FDU ==2—T VDA, (TWTE, 5/26/2004)

2} Orbitz: Airline .
M REE FTW ERCAI®
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a 24 ft Internet Explorer alil 1‘
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= 2OQF | Quz EeFcr BEE B S -EH «R -
UA. .
g J'J‘Jﬁ' JT’F LAD: I@ http:/Armnarbitz.coms ﬂ figi=2l
L.
~
M"" f f - d dea o Welcome to Orbitz. Sign in | Register now
~
&]A. Quick Flights Hotels Cars Cruises | Vacations My Trips | My Account | Deals | News & | Customer
Search e B — e . MY STUFF Guides | Service
& Flight . . .
~ Hu?el Build your trip, © Flight + Hotel
find a great deal! " Hotel + Car
 Car
7
From City name or airport code To City name or ziport code GREAT FGURTH OF]ULY DEALS
I I FIND YOUR SUMMER TRAVEL PLANS:
Family trips | Long weekends | Road trips
Leave Return
[ == =@ [w ~= -6 Explore  [Top destinationsinterests v
IAn\dime ;I IAI‘\YU"‘IE ;I
Featured Deals More Deals Fram®
Escape to the Caribhean Save
(FEEIL (02 © SHNNEG) EHILT) Eabulous Florida Favorites Save
Search ane day before and after One Way Studert Fares Across the LISA 68
Eind low fares for weekends or 30-day petiocs hiagical valt Disney World® Resort offer! Save
e Iﬁ Breeze irto Summer on Grest Fares Save
) Travelers fuo fo & * Some taxes, fees additional. Leam more
Adult  Senior  Youth  Child  Infantinlap  Infantin seat
864 (B54) (217 @1ty (under 2 yrs)  (under & yrs) Orhitz Customer Care &kwvays avaiable
IE 0 il il il IE Providing the best care onthe net, on the o
Expand search options — o
(One-way, multi-city, non-staps, cabins, -
refundable fares, nearby aipors)
11:20
- J
e . -
) & rJJuAﬂﬁ'@E’@. i

® The Rail Europe Group (REG) Of{TtEHA > 74 » PRIV AT LA OREBRAISL S EIFLL
ko A PEVZ=REHW LTS, 4 HR»601 > AM® REG 77 R DER &
Avanti DF T A4 o PHRIE. WEFE 1 A~6 A~7 D 5 » AMO TREEZA—/—L7z, &
REG &> T\W5%, (TWTE, 5/26/2004)
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® ComScore Media Metrix (ZX 2 &, £2TOMITYA 23, 4 Ail2=—7 + 22—V —HKD
Hritdk e ER L T\ D,

Expedia 176 BN
Orbitz 13.8 B A
Trip Network 12 & A Cendant, Cheap Tickets # &
Travelocity (NNAEPUN

(TWTE, 5/26/2004)

® InterContinental Hotels Group 73, H[E® 9 OART /L& (GEEZFE) LBREMRE L,
Express Holiday Inns X 2., InterContinental Hotel X 1., Holiday Inns X 3, Crown
Plazas X 3 O&F 9 RT/VNZE ., W E O Express by Holiday Inn Zhengzhou (271
F)AFRWNT, 2 TEEH T, 2006 £ TICPAX¥E SN S TE, InterContinental (%, 1984
FZAERIZ Holiday Inn Lido %4 — 7" L CLLSK, BIfE 45 O KR T /L% HIE TH#EE LT\ 5,
(DTW, 5/26/2004)

vasEH—E 2D, /L7 —d Net Trans 78 Amadeus & #2285 L T, K[E 5
WSS A LT, Amadeus E DV 7 &@LU T, TR T /VT —% % NetTrans |2
ViAte, (BFET, KATHIEY 7 bOA A M—ANRLETH-T2) (DTW, 5/26/2004)

[ ]
///

i

® UAMZE (UAL) o 4 HFEfEIZ. A$137.3M (A151 (M) OXIETH-7Z, ZHITiL,
$28M (31 {EM) OFEEFRBIE M (reorganization expenses ) &£ T\ 5, #iIH
DE34AM OFEEN S FHFORFITEE LT D, 4 HOIXAIE 14 & F/r=1,540 (M (3
AT 15 8 F/v=1,650 {BHM) = EEKITAS7T4.7TM= A82 (B[] (3 HIX+$3.4M=+ 3.7
EHOFI4E) THo7-, (nytimes.com, 5/27/2004)
4 AREEEOF ¥ v aT A, 23 KL (2,530 (M), 3 A Xk v$246M (271
M) B LThba23, TONRIL, F48OWEES1OM, AT = v 72k 58 &G
5.$63M, DIP 7 7 A o ZADIHA$60M, (BT 278X =7 U 7§26M,
United 1%, ERHME & KR E ORREAS B AR 28 L 7235613, 1EERICHIE®4 30 5
B (oA =T VT HE) B n’:ﬂé.\ckﬁ/uﬂ\éo (nytimes.com, 5/28/2004)

® TQ3 Travel Solutions Singapore 7% Amadeus @ e-Travel & ## L T, [ Aergo V6
B UHR—LD TQI IENBEICIERT 2, (AARTIXH@MRITA TQ3 & EBRE L T

VW5%) (ASIA Travel Tips.com, 5/28/2004 )

® Galileo International 23, 4 > % —% v s P> ¥ Online Access D] DEAE .
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OzWings (Brisbane)% %4+ L 7=,  Online Access (%, 4 £ T® Galileo DffIT4EHR—#
L IXES T, RITHEN, BHRICYA N2 A Z~ A XML TEXHHEEZAFELTWVD
OzWings 1%, ZM=2 —P—F VU RIZRITDR#E LAV FOFE Yy —E R AT,
Online Access ~DBNNZ LY | Ei&IA X2 FBINE~D Y —F L JiRl7TH— & A2 ftEE6E
MBI ET D, (ASIA Travel Tips.com, 5/28/2004 )

®  CKAfIZEFEAE 3 fiLod DL #2275 NewYork D F#5HT Davis Polk & Wardwell % JiE - T
DDV AT I F Vo TOT RAAL X2 E->TND L HHHERBHIE~TND, DL
X, A My SRR 2 51X, Chapter 11 HEEMEET HALRVIRILICH D &8 L
TWb, DLO/SA 1y FOREGKEL ERRmER->TND, NAfuy bzlILod
ETDMAEDERT v FOFESNR VA N T ORL DM, F 1 U AS383M (A
348 fEM) OXRMEAF L, BiglEFIE LmBELEITIA18.2% L, LOMDKFF ¥ VT —
DT, ﬁ}ﬁ%‘:%zb\fﬁ% pKEEL Ip o TS, 3 A ROAMIZ 125 & Fr (1K 3,750
BH) ., AEOREDZVFREID, X, EMEAR R (liquidity squeeze ) 125 AlREME
DD LM T 27TV A MBS, DL ERIZ, NYSE T, AM13_fEF8V L, 6.10 R/v
ZOFTnW5, (6 H 3 HiIZiE, FRIO#EY, 571 Fv) NYSE IZRIT% 6 FHIZZER
DOZVRE > TS, FEROME TNV &2 R 72 REFR D250 18, 4 HD 34%0
55 HITiX 44%l2Bk B> T b,  ((nytimes.com,5/28/2004 )
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® AirAsia 2N KLU=JKT fH 1%, 7 A1 AbEE%T S, B4139999 ~1L—2 7V
VX (2,920 H) 25, 4 AL BRA L= Senai Airport  (Johor) = JKT iIZzCA
v RV TN FEFET S,  (ASIA Travel Tips.com, 5/31/2004 )

® Airindia I%, K44 HIZ, LCC OF&fthask i b L&k Lz, B737-800 ZffiH L T,
NDH, BOM, Madras, Kerala 72 & D+ > RRHLE G, TR O 7 27 &5,
HEEIL, BUTEE LY A25% KL THEE-oTWVD,  DHEAIE, REEEINTWLZRN,

( nytimes.com, 6/1/2004 )

® i1 0¥ CASM

American 9.49 cents A16.7%

US Airways 11.68 cents A2.6%

JetBlue 6.08 cents A6.08%

Southwest 7.82 cents + 4.3% (nytimes.com, 6/1/2004)

® Southwest #ii%23.3 T 4 TOERMED S H 3 7 3 FAIZK LT ALERIEEITE (Buyout)
5H27THLVBA LT, MOUBIVIZ6HABS5H, LAAT7H2LARVWARETHSA R
Southwest (3, 2T ZEETHY LA F 7 TlERWVWEF > TS, £ Buyout
X, EEO TR v 2 — 3EFTESIF D 1,900 A& XIRE Lzt DT, ZORE, §14k
N Z OEPERIEEICE > CRIEL T2, RS FEUE, tho 6 » T Pt v 2 —ICELE
EBR ol (Fr A4 VRFEOHEIM T, EFE PR AR L TWD) e
LS TIL, 25 § 235 % 8 IEIZHA LIZRET, 59 ADE— /LA~ U AMEER L T
%, Buyout (ZiX, Blé - ERE - BEMNZEHFO 3 Sy PAHESN TS, KRIEFER
FTITIE, FIT 58 BEOFEMDBEAN TE SN TV DH DT, Southwest |E, ZAUIZRE D
HEOBEIMNKE L 725 FRIEER), 4RO Buyout 12XV, =4V T 4 —D@EN
FEED, T OEAIN L E VB EARICR DR, MEBROBD BN EN6NDTEAH
Do GEATBIZ, "M my 10 NERERBE 15 ABRKELRD = DFED 5 )
(TheStreet.com, 5/28/2004)

® AirAsia (=L —37) ® CEOTony Femandes 7%, %< ® LCC OFtAic kv, 77 ®
fZemissix, Kt (shakeout ) 127257249 L85 L TW5,  AirAsia 1%, BEIZ 2
FAEORBREA L, RMOME LT AN TS, m2 95 3 4£H 100%DRE~» P27 -
TWHOTEZ FELZRY, (S 60 RALETHELHEX OND) LR TWD, &
WMEOERIT, BBROENEENZTOLCC &, 2 X hO@EVMEHNF v U 7 2 HEICB
VAT FIZ/e 575 A 5, & Fernandes 235 - TV 5,
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9 HiZix, TE®EY LT 55HE T, v AR —/LD Temasek @ AirAsia #REEANIL, E5
BT DR, AirAsia O Y2 B AR — VISR 2O T, Fernandes 1%, YEFO R
DO A T 5 Lk BOECEFHEBOR O RH S b VBIFO BRI & 55 L
TW5, LCC3 #: (DValuair, @Tiger, @QF + Temasek &97) &z 5 HFIT/ D VI
JFiE, AirAsia OIEKZ G L TWRWO 2N E Lt (“LCC X fittTH B L5
S TN U AR— L, EERICIE, HIEBR#ECEN TS 2)  AirAsia OBLE 17 1
? B737 13,10 AIZ 24 £ k4E0 6 H121% 36 #iciik &5, (Channelnewsasia.com,
5/27/2004 ))

® DO EALED T S$33M (21.3 (&) ZHE DI HAR—/Ld LCC,Valuair 2381 LU %
BFXEZRL WD,  Valuair i, 5 A1 H2>5 SIN=HKG & SIN=BKK #[Hi%. 6 A%
MHIE JKT BOBIRE TELTWDR, A 2 RRUTHRFOFFRIARIE T THRL,
(Channelnewsasia.com, 5/28/2004)
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