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3. MakeMyTrip Limited T 4% 3%

S FFEENBHFGHEK (7.3%7.5%)

Fastest Growing Large Economy?

— 7.3% 7.5%
—

- 6.3% 6.1%
B 2.3% 1.9%

S N B bR R E R (48%-63%) .

India Online Travel Market! Indian Online Travel Market?

(2010) (2017)
Others
Others 11%
10%
Cl‘“l < #28& :::hyer .

MakeMyTrip Makggl‘ll/yTrlp

48% ¥
Yatra

AR SHERRIZH KX (44%60%)

Growth Driven by
Low Internet Penetration

||| %

___ I
E I ___
2018 2023E

¥ BB JEFITHHZEERS; (15%-30%)

India domestic hotels Supply:
» Line of sight to over 100k Properties
» 2 million rooms, growing about 10% p.a
» Average occupancy rates in 60%

4 N

Current Online Penetration Rates:
15% going to 30% by 2020 per BCG-Google

- il b =
—
India China EU us
10%-15% 25%-30% 41% 46%

S '3 Intemet. Chart of the Week: Online panetr
w and has room 1o grow
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3. MakeMyTrip Limited% i
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b Si;yww“.) ““Eéiflj 52&;33/) .+ 2019 FGMV 5412 % L. Fik6. 7310 £
Gross aookmy Adjusted Revenu S entribution 7,5 ’ ﬁ,% /é,\ giﬂ, .’$i 1 2. 4% ( i i@_7, 3% / ’fi »rf’é
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* S « HHEAERIITEFUAN LRSS (BAT
el B0 & 52.2%) , HAEARERAZH,

+18.4% yoy +23.4% yoy 61.5 million

3% Yo
Air Ticketing Standalone e g \d
Flight Segments Online Hotel Bus Tickets So
' (Room Nights Stayed, (Travelled basis).
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c AREARKERE AR (B [i 0 W e e e e e [
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20%

-

0%

i b i D.0% .0 . y h.9 b ! : Vaad
FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16  FY17(PF)  FY18 FY19 )
Air Adj. , : = - H&P Adj.
e 85% 75% 7% 78% |_ Transitioning from Air to Hotels 51% 4% i 52% Rev Mix
Blended Adj. g, g 8.4% 7.9% 8.5% 7.2% 81%  81% 88%  122%  126%  124%
Rev Margin
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023k 47 & 3F: Q2Z A ) R F R A, 12030 Gp3E 2 M T %

FI5FE T :

* 1) Non—GAAPZE A1 EX20% AT EL6FRMRS, BEHXETERHA;

e 2) HIRkFHIN ELiA35%, 38 £ 4Trip. com Group, ﬁﬂiiﬁi'ﬁ%ﬁ%'

o 3) RTITEZBGMVE AR, 210, KEZHEATINECAEI2NAREIEFR,
REEEAET:

o 1) BUERBF R RASALICAE £4-5pct, A2 AL T MEbpct £10-15%;
o 2) ZGEW Q23R AL TR, Q3FHANE % Q2% —F T £ 9pct £3-8%;

e 3) HRFRLEMNMAIZLFTME, B wdksast Ak, X TL%52APRERR,

Tl FERE EERERE
GAAP (BH/ARMB) 2016Q2 2017Q2 2018Q2 2019Q2 GAAP (B/HRMB) 2017Q2 2018Q2 2019Q2 |GAAP (HARMB) 2016Q2 2017Q2 2018Q2 2019Q2
FBIT 1776 2311 2810 3410 {FETT 30.1% 21.6% 21.4% FBEIT 39.1% 35.8% 38.2% 39.2%
RBES 2003 2992 3024 3407 EEF 49.4% 1.1% 12.7% RBESE 44.1% 46.3% 41.1% 39.2%
Fag2iiyid 474 612 839 1051 FTEIRE 29.2% 37.0% 252% EaR2)iiid 10.4% 9.5% 11.4% 12.1%
BERT 147 199 255 309 BEIRIT 35.5% 27.9% 21.0% BEIRT 32% 3.1% 3.5% 3.5%
Hithl 53 142 346 429 524 Hithl 53 143.8% 23.8% 22.1% Hithl 53 3.1% 5.4% 5.8% 6.0%
BN EER 4542 6462 7357 8700 EBN AR 42.3% 13.9% 18.3% BN SR
EnllBiE R -131 -46 -38 -10 B b -64.9% -17.4% -73.6% e RN
AN RS 4411 6416 7319 8690 BN ST 45.4% 14.1% 18.7% BN ST 100.0% 100.0% 100.0% 100.0%
=7 -1233 -1124 -1469 -1798 EMlpEA -8.8% 30.7% 22.4% =G -28.0% -17.5% -20.1% -20.7%
=] 3178 5292 5850 6892 EF 66.5% 10.6% 17.8% EF 72.0% 82.5% 79.9% 79.3%
FRITAER -1724 -2037 -2251 -2642 TR AR 18.2% 10.5% 17.4% FERITRZER -39.1% -31.7% -30.8% -304%
HEEHERR -1340 -2001 -2191 -2108 HEEHZEA 49.3% 9.5% -3.8% HEEHEA -304% -31.2% -29.9% -24.3%
—RRITIEE -510 -608 -684 -810 —RRITEZR R 19.2% 12.5% 18.4% —RRITEEE R -11.6% -9.5% -9.3% -9.3%
ZEHBAET -3574 -4646 -5126 -5560 FEHRAET 30.0% 10.3% 8.5% ZESHEET -81.0% -72.4% -70.0% -64.0%
EFE -396 645 724 1331 EZFiE -263.0% 12.2% 83.9% EALFE -9.0% 10.1% 9.9% 15.3%
FISHIN 151 249 324 562 EISUON 65.3% 29.9% 73.5% ISV ON 34% 3.9% 4.4% 6.5%
FIEZH -163 -383 -371 -426 FESTH 135.3% -3.2% 14.9% FIESZH -3.7% -6.0% -5.1% -4.9%
Htb I E RS -30 397 2256 -1411 HitbEE SR -1405.3% 468.1% -162.5% Eﬁ’BHEgghﬁ -0.7% 6.2% 30.8% -16.2%
IFRERTF AT -43 263 2209 -1275 FEEEREELT -718.6% 739.7% -157.7% FEEERTALT -1.0% 41% 30.2% -14.7%
FREER -438 908 2933 56 FUEEER -307.2% 222.9% -98.1% *Uffi]faﬁ -9.9% 14.2% 40.1% 0.6%
FriS®t -53 -529 -322 -336 FriSFt 898.8% -39.2% 4.4% FRiSH -1.2% -8.2% -4.4% -3.9%
RSB TR -100 -27 -213 -123 RIS EAEHRES -73.2% 697.9% -42.0% RSB TR -2.3% -0.4% -2.9% -1.4%
EFE -591 352 2398 -403 EFE -159.6% 580.4% -116.8% EFE -13.4% 5.5% 32.8% -4.6%
DEERERIRES 70 -26 -17 -1 DEBRERIRES -137.2% -34.6% -96.8% DEARERIRES 1.6% -0.4% -0.2% 0.0%
13EEFE -521 327 2381 -404 VASFE -162.7% 628.4% | -117.0% 3BSFE -11.8% 5.1% 32.5% -4.6%
NON-GAAP (BHERMB) 2016Q2 2017Q2 2018Q2 2019Q2 |NON-GAAP (B/ERMB) NON-GAAP (B/ERMB)
HRFERRAE 345 305 268 215 REREARE -11.6% -12.2% -19.8% TRZREE 7.8% 4.8% 3.7% 2.5%
HEFRRE 69 59 44 34 HEEREARE -14.6% -25.4% -23.1% HEFEREE 1.6% 0.9% 0.6% 0.4%
““Iiﬁﬁﬁﬂg 164 164 168 144 gﬁﬁfﬁﬂg -0.1% 2.7% -14.6% mﬂﬁfﬁﬂg 3.7% 2.5% 2.3% 1.7%
A g 578 528 480 392 A AR 87% | -91% | -183% | mm 0 13.1% 82% 66% | 45%
ﬂ%ﬁﬁ&ﬁﬁﬁ -1379 -1731 -1983 -2427 ﬂgFﬁﬁﬁﬁﬁﬁ 25.6% 14.5% 22.4% ﬂgFﬁﬁﬁﬁﬁﬁ -31.3% -27.0% -27.1% -27.9%
RS HEEA -1271 -1942 -2147 -2075 BEEEETER 52.8% 10.5% -3.4% AREHEZR -28.8% -30.3% -29.3% -23.9%
FEEEEER -346 -445 -516 -666 BAEEERER 28.4% 16.1% 29.2% ﬁgFmﬂﬁﬁﬁ -7.9% -6.9% -71% -7.7%
-5168 BREEEERST 37.5% 12.8% 11.2% EEEERBEIT -67.9% -64.2% -63.5% -59.5%
1724 §!kﬂ;lﬂ (NON GAAP) 544.1% 2.6% 43.2% §!|.lﬁ|];|'!] (NON GAAP) 4.1% 18.3% 16.5% 19.8%
o (i]7 B (0B
1328 3635 FiE (NON GAAP) 1405.2% 30.0% 19.5% [I38:%F)i (NON-GAAP) 1.3% 13.3% 15.2% 15.3%
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BAMNEZRTEL: FALIFEL

WA B A TR
(NON-GAAP, AK, T{z7L, ) 2017A  2018A 2019E 2020E 2021E  19-21CAGR
L2 2 SN 267.80 309.65  363.66 444.10 543.42 22%
Rl i 36% 15% 18% 22% 22%
{ERE T 95.17  115.80  136.87 168.09 206.47 23%
Bl 30% 22% 18% 23% 23%
BES 122.21  129.47  146.51 175.74 211.71 20%
Btk 38% 6% 13% 20% 20%
T ORI 29.70 37.72 47.32 59.37 74.49 25%
R b 29% 27% 25% 25% 25%
A HaRAT 7.53 9.81 12.16 15.08 18.70 24%
Fl b 24% 30% 24% 24% 24%
H A % 15.15 18.24 22.62 28.05 34.78 24%
Fl b 106% 20% 24% 24% 24%
e 221.01  246.41  291.21 356.73 437.06 23%
v & (72.46) (86.86) (101.82) (123.90) (151.07) 22%
BEREHTA (81.08) (94.40)  (99.64)  (118.13)  (140.20) 19%
— B AATBR A (19.87) (22.03) (27.64)  (33.31) (40.21) 21%
& A #)78 (NON-GAAP) 47.60 43.12 62.10 81.39 105.57 30%
Fl tb 139% -9% 44% 31% 30%
Ja# 447 (NON-GAAP) 39.76 54.80 71.44 88.34 109.54 24%
BB 87% 38% 30% 24% 24% _ ‘ B
EEM ST _ BHCEAR
2017A 2018A 2019E 2020E 2021E
ERIT PR S 17.8% 13.9% 17.1% 18.3% 19.4% A (EHTT) 26,780 19229 36,366 44,410 54,342
Rk 14.8% 17.7%  19.6% 19.9% 20.2%  HKEYoY(%) i 39.3 156 174 221 224
BRI 2] 18 B BAERBFE T 13 E$FE(E AT 3,778 5,341 6,961 8,611 10,680
K ZYoY(%) 86.7 37.8 30.4 23.7 24.0 i,
EPS(5T) 52.64 74.41 96.98 119.97 148.80
A BEEYEER 45 62 74 84 94
P/E(f5) 34.3 24.2 18.6 15.0 12.1
o SR L
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