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1999 2000 2001 2002E 2003E 2004E 2013P

FERiF A RML0MZT
AR 398.37 440.46 473.11 500.46 484.64 610.75 1,793.24
B EHRIT 50.17 54.98 51.53 4756 46.55 58.35 187.61
N T 44.97 49.06 4571 42.04 41.02 51.40 166.99
s 5.20 5.92 5.82 5.52 553 6.95 20.61
B3 - A 11.56 13.12 15.04 16.80 18.85 21.14 54.35
HEEH O 124.21 133.16 117.66 115.22 58.64 124.28 525.27
MREE % 584.31 641.72 657.33 680.05 608.69 81453 2,560.47
TR 3 d- S 1k 26.51 30.10 34.49 38.54 4322 48.49 124.66
BAIGE 282.64 309.37 342.29 412.24 43351 512.05 1,452.97
W O(3EEE) 69.97 89.45 95.50 11451 140.22 161.66 629.56
oEE sk 963.43 1,070.64 1,129.62 1,245.34 1,225.64 1,536.73 4,767.65
MRl Bt ((REEZERMm)
Btk ('000) 15,055.20 15,009.40 14,527.30 14,093.10 11,225.50 13,618.40 16,092.50
AL BE 219.04 235.90 242.88 253.28 210.17 289.17 844.55
R EFEE (S EHBEEZEZM)
Btk ('000) 50,486.00 51,266.30 51,116.40 53,098.70 47,558.20 54,051.70 65,849.20
AL BE 822.72 900.60 955.40 1,061.37 1,005.72 1,27357 3,747.19
T&T Mk SEZKMKA%
N AFREIRET 10.13 10.26 10.06 9.83 9.17 10.06 11.76
B3 3.66 3.69 372 3.75 3.78 3.80 4.00
HAIRH 9.47 9.40 9.41 9.46 8.92 9.44 10.14
g n| 10.61 9.68 8.76 7.98 5.80 713 7.44
T&T ¥ 0 8.62 7.87 7.45 6.63 6.39 6.58 6.43
MRl Bt ((REEZERMm)
whalk 214 212 2.03 1.96 1.55 1.86 2.03
AL BE 2.67 2.64 253 2.44 1.91 2.32 254
R EFEE (S EHBEEZEZM)
whalk 7.18 7.23 7.15 7.38 6.56 7.40 8.32
AL BE 10.03 10.07 9.96 10.22 9.16 10.21 11.27
MRl KPR (3%, [R2013 = 10- £ F15)
N AMRBEIRTT 11.59 9.58 7.41 5.39 -4.95 22.37 9.84
& RITIRTT 9.53 8.61 -6.28 -8.04 -3.93 21.72 10.87
B3 11.51 12.55 1458 11.33 10.07 8.93 7.05
BAIGE 430 8.48 10.64 19.99 3.22 14.70 7.47
HEEH O 16.01 6.25 -11.65 243 -50.04 105.79 22.35
Hedd 9.39 26.71 6.76 19.46 20.19 11.95 10.01
s E 12.31 8.85 243 3.07 -12.15 29.94 11.35
oEE sk 9.61 10.14 5.50 9.84 -3.40 21.75 10.38
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1999 2000 2001 2002E 2003E 2004E 2013P
MR BT (XA EEFm)
M~ RIE 10.48 6.74 2.95 3.90 -18.56 33.61 10.92
Ak 1.37 -0.30 -3.21 -2.99 -20.35 21.32 3.84
MR EFEE (B EEREZ M
M~ RIE 8.05 8.49 6.08 10.68 -7.00 22.97 9.92
Ak 111 1.55 -0.29 3.88 -10.43 13.65 3.38
FE i ARML04ZT
N AR HRAT 48.12 53.21 57.16 60.46 58.32 72.95 187.35
B ERITIRT 6.06 6.64 6.23 5.75 5.60 6.97 19.60
AT 5.43 5.93 5.52 5.08 4.94 6.14 17.45
B M 0.63 0.72 0.70 0.67 0.67 0.83 2.15
BURF X - A 1.40 1.59 1.82 2.03 2.27 2.53 5.68
wEE O 15.01 16.09 14.22 13.92 7.06 14.85 54.88
MR R 70.58 77.52 79.42 82.16 73.25 97.29 26751
BAX - & 3.20 3.64 417 4,66 5.20 5.79 13.02
HAR A 34.14 37.37 4135 49.80 52.17 61.16 151.80
H OGERER) 8.45 10.81 11.54 13.83 16.87 19.31 65.77
WRERTER 116.38 129.33 136.48 150.45 147.49 183.56 498.10
MR BT (XA EEEm)
# v ('000) 15,055.20 15,009.40 14,527.30 14,093.10 11,225.50 13,618.40 16,092.50
M~ RIE 26.46 28.50 29.34 30.60 25.29 3454 88.24
RBRFEE (REFEREZN)
# v ('000) 50,486.00 51,266.30 51,116.40 53,098.70 47,558.20 54,051.70 65,849.20
RE™RE 99.38 108.79 115.43 128.22 121.03 152.12 391.49
MeFFiR1T- 1990 EE 10423 T
N AR HRAT 45,52 49.88 53,57 56.46 53.66 65.67 136.07
B FIRITIRTT 5.73 6.23 5.83 5.37 5.15 6.27 14.24
BURF X - A 1.32 1.49 1.70 1.90 2.09 227 412
wEE O 14.19 15.08 13.32 13.00 6.49 13.36 39.86
MR R 66.76 72.67 74.43 76.72 67.40 87.58 194.29
BAX - & 3.03 341 391 435 479 5.21 9.46
AR H 32.29 35.03 38.76 46.51 48.00 55.06 110.25
H OGERER) 7.99 10.13 10.81 12.92 15,53 17.38 47.77
WRERTER 110.08 121.24 127.91 140.49 135.71 165.23 361.76
M~ RIE
MR 25.03 26.71 2750 2857 23.27 31.09 64.08
W 94.00 101.98 108.18 119.74 111.36 136.94 284.33
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1999 2000 2001 2002E 2003E 2004E 2013P

EB ITE X AR - 10{Z3E T
N AR HRAT 88.62 91.57 91.08 90.10 94.66 109.24 303.81
BERITHRAT 7.18 7.20 6.16 5.00 464 5.68 14.32

A F 6.60 6.63 5.64 4,56 422 5.18 13.21

B 0.58 0.57 0.52 0.44 0.42 0.50 1.10
B S - A 2.70 2.70 291 3.00 3.22 3.42 6.18
wEE O 55.94 61.45 53.90 51.42 31.23 57.23 163.89
WiEE B 154.45 162.92 154.06 149,52 133.74 17557 488.19
BAX - &5 6.19 6.20 6.68 6.88 7.38 7.85 14.17
BAERE 47.35 47.23 46.37 4211 44.10 52.60 116.01
0 (JEEE) 7117 82.97 79.32 7450 83.82 92.82 211.07
MR sk 279.16 299.32 286.42 273.01 269.04 328.84 829.44
WEIVEAE (NEEH?
s v ('000) 82.32 84.50 76.45 70.29 4527 74.65 121.07
M~ RIE 26.98 27.79 24.82 23.13 15.01 25.56 68.27
WEEFEE (BEENR
% ¥('000) 264.46 277.49 257.93 229.30 207.52 269.15 427.17
M~ RIE 147.20 153.65 14372 132.89 117.20 157.68 375.99
T&T k~ SERKEFAH %
N NIRRT 11.96 12.30 12.22 12.71 13.55 13.90 19.61
BUF X & 741 741 7.45 7.46 7.49 7.52 7.81
BRAATE 14.55 13.60 13.56 13.61 12.89 13.45 14.06
$ O 7.81 7.73 7.42 7.39 6.15 7.16 7.76
T&T 0 8.47 7.97 8.04 8.12 8.06 8.21 9.04
WEIVEAE (NEEH?
B W 2.65 2.64 2.35 2.18 1.39 2.20 3.04
M~ RIE 2.16 2.16 1.94 1.83 1.17 1.80 2.39
RBERFEE (REENAS
b 8.50 8.69 7.92 7.12 6.36 7.94 10.73
M~ RIE 11.81 11.93 11.24 10.49 9.11 11.10 13.15
HiRiFdl SERRIE (4%, 1R2013 = 10-4 1Y)
N AR HRAT 0.53 10.17 0.87 1.37 5.30 12.54 9.59
BERITHRAT 2.60 6.82 -13.16 -16.85 -6.94 19.33 9.29
BT 9.64 6.76 9.24 5.52 7.46 3.72 4.10
BAERE -21.40 6.36 -0.45 -6.92 495 16.30 6.30
wEE O 2.20 17.13 -11.07 -2.22 -39.14 78.70 16.72
Hedn 8.57 2431 -3.07 -3.74 12.76 7.98 5.59
MORE 5 1.38 12.48 -4.12 -0.54 -10.35 28.01 11.17
MR sk -1.63 14.33 2,97 -2.31 -1.23 19.18 9.20
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1999 2000 2001 2002E 2003E 2004E 2013P
WEIVEAE (NEEZEFM)
M~ RIE 0.34 9.86 -9.46 -4.50 -34.97 66.08 14.68
sy 9.92 2.65 -9.53 -8.06 -35.60 64.91 11.67
WEAFLAE (REERZEHMm)
M~ RIE -4.34 11.31 -5.16 -5.24 -11.60 31.18 9.83
sy 3.07 493 -7.05 -11.10 -9.50 29.70 7.82
EHESHITE X iR -1012£ 5T
N NIRRT 11.42 11.75 11.68 11.55 12.14 14.01 38.95
BEMRATIRT 0.93 0.92 0.79 0.64 0.60 0.73 1.84
N 0.85 0.85 0.72 0.58 0.54 0.66 1.69
® A 0.07 0.07 0.07 0.06 0.05 0.06 0.14
BRAXE - A 0.35 0.35 0.37 0.38 0.41 0.44 0.79
wEE O 7.21 7.89 6.91 6.59 4.00 7.34 21.01
MR 19.91 20.91 19.75 19.17 17.15 2251 62.59
BT - 14 0.80 0.80 0.86 0.88 0.95 1.01 1.82
HAR A 6.10 6.06 5.94 5.40 5.65 6.74 14.87
Ho (FEER) 9.17 10.65 10.17 9.55 10.75 11.90 27.06
e R SRk 35.98 38.41 36.72 35.00 34.50 42.16 106.35
WEIVEAE (NEEZEFM)
% b ('000) 82.32 84.50 76.45 70.29 45.27 74.65 121.07
M~ RIE 3.48 357 3.18 2.97 1.92 3.28 8.75
WEAFLAE (REERZEHMm)
% b ('000) 264.46 277.49 257.93 229.30 207.52 269.15 42717
M~ RIE 18.97 19.72 18.42 17.04 15.03 20.22 48.21
el - 1990 E 1042 T
N AR HRAT 7.42 8.18 8.25 8.36 8.80 9.91 21.98
B FIRITIRTT 0.60 0.64 0.56 0.46 043 0.52 1.04
BT - N A 0.23 0.24 0.26 0.28 0.30 0.31 0.45
wEE O 4,69 5.49 488 477 2.90 5.19 11.86
MR 12.94 1455 13.95 13.88 12.44 15.92 35.32
BT - 1A 0.52 0.55 0.61 0.64 0.69 0.71 1.03
HAIRH 3.97 422 4.20 391 4.10 477 8.39
HO(GERER) 5.96 7.41 7.18 6.91 7.80 8.42 15.27
e R SRk 23.38 26.73 25.94 25.34 25.02 29.82 60.01
M~ RIE
Wi EAE 2.26 2.48 2.25 2.15 1.40 2.32 494
g FEE 12.33 13.72 13.01 12.33 10.90 14.30 27.20
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WITCHE/IFERREE RS

Giovanni Angelini
CEO & Managing Director
Shangri-La Hotels and Resorts

Henrik Bartl
Head of Specialized Property Finance
Aareal Bank

Bernard Bialylew
Director
Gullivers Travel Associates

Robert H Burns
Chairman
Robert H Burns Holdings Ltd

Martin Bise
CEO
TUI China

Gary Charlwood
Founder, Chairman & CEO
Uniglobe Travel (International) Inc

Dave Clifton
Managing Director Europe & Asia
Interval International

Glen Davidson

Senior VP

Travel Insurance and Related Services
Worldwide Accident and Health Division
AlIG

Robert F Dodds Jr
Vice President, Investment Banking Department
China International Capital Corporation Ltd

Edouard Ettedgui
Managing Director
Mandarin Oriental Hotel Group

Andreas Flaig
Head of International Hotel Advisory
Aareal Bank

Richard Hartman
Head of Asia Pacific Hotels
Six Continents plc

Michael Hobson
Senior Vice President, Sales & Marketing
Mandarin Oriental Hotel Group

Fred Howard
President
Boeing China Inc

Huang Jie
Chief Representative
American Express, Shanghai

Geoff Garside
Senior Vice President
Marriott Lodging International

Susanna Hui
Director of PA&C for Hong Kong & China
American Express

L] Jia
Vice President & Country Manager China
American Express

Rick S Kirkbride

Chairman, Resort, Restaurant & Recreation Practice
Group

Paul, Hastings, Janofsky & Walker LLP

Paul Kirwin
President & Managing Director
Carlson Hotels, Asia Pacific

Hans Lerch

CEO, Kuoni Travel Holding Ltd

Eric Levy

Steven Siqueira

Director, Government Affairs
Japan/Asia/Pacific/Australia,
American Express International, Inc

Executive Vice President

Colony Capital

James Lu
Executive Director

Hong Kong Hotels Association

JW Marriott Jr
Chairman
Marriott Corporation

Linda L Ngan
Solicitor

Koo and Partners in association with Paul, Hastings,

Janofsky & Walker LLP
Lu Ni

Chief Representative
GCW Consulting

David Richardson

General Manager International Relations,
Government & Industry Affairs Group

British Airways

Per Setterberg
CEO
Global Refund A B

Liu Xian Sheng
Chief Representative

American Express, Guangzhou

lan Swain
Chairman & CEO
Swain Travel Services Inc

Trevor de Vries
Deputy Managing Director
Mondial Assistance Group

Richard Willis
Managing Director
P&O Travel

Scott ) Woroch
Vice President, Business Development, Asia Pacific
Four Seasons Hotels and Resorts

Wang Kai Yuan
President & Chairman
Air China

James Wilson
Vice President Public Affairs
Six Continents plc

Eugene Xi
Chief Representative
American Express, Beijing

Chao Robert Zheng
Manager of Business Development, Greater China
Wimberly Allison Tong & Goo

THILRLR AR MBS ETTER T MR . M AEk i a8 . WTTC 4k migt,
Asian Development Bank

Association of Better Business & Tourism Services

Beijing Institute of Tourism

Census and Statistics Department, Hong Kong SAR

China Association of Travel Services

China National Tourism Administration

China World Hotel

Great Eagle Hotels International

Hong Kong and Shanghai Hotels, Ltd

Hong Kong Tourism Board

Hyatt International Hotels & Resorts

International Air Transport Association

International Travel Services Branch of Shanghai Tourism Association
Invest Hong Kong

MK Corporation, Ltd

Okura Garden Hotel Shanghai

Quality Tourism Services Scheme, Hong Kong

Shanghai Airlines Co, Ltd

Shanghai Business International Travel Service Co, Ltd

Shanghai China International Travel Service Co, Ltd

Shanghai Municipal Tourism Administrative Commission

Shanghai Yuyuan Tourist Mart Co, Ltd

The Chamber of Tourist Commerce, All-China Federation of Industry Commerce
The Government of the Hong Kong Special Administrative Region
The Hong Kong Polytechnic University

Tourism Commission, Hong Kong SAR

Tourism Research Center, Chinese Academy of Social Sciences
Travel Industry Council of Hong Kong
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