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Booking Holdings (formerly The Priceline Group) is an online booking company that allows its customers to make travel reservations with providers of travel services globally. It also provides consumers with
accommodation reservations, rentals cars, airline tickets and vacation packages. Revenues rose 29.4% y/y (+47% y/y in c.c.) to USD6.1bn. Revenues grew y/y in Merchant (+61.2%), Advertising and Other (+25.7%),
and Agency (+11.7%). Gross bookings increased 35.6% y/y (-7.0% q/q) to USD32.1bn on robust growth in accommodation ADRs (+15% y/y in c.c.). Both Merchant (+64.6%; -3.9% q/q) and Agency (+18.4%; -9.4% q/q)
registered y/y growth in gross bookings. Hotel room night bookings rose 31.5% y/y (-2.4% q/q) to USD240m. Rental car days grew to USD16m (+24.9% y/y; flat q/q). Also, unit sales of airline tickets rose 45.1% y/y
(flat g/q) to USD6m. Adj. EBITDA improved 25.9% y/y to USD2.7bn (margin: -120bps y/y to 43.9%). Adj. NI grew to USD2.1bn (+35.0% y/y), resulting in adj. EPS of USD 53.03 (+40.7% y/y). FCF was negative at
USD95m (vs +USD1.5bn in Q3 2021). For Q4 2022, BKNG expects revenues to be ca 120bps lower than Q4 2019 levels and adj. EBITDA to be more than USD1.1bn.

Corporate Ratings [ Periodicity | Fiscal Quarterly [ currency [ Default | Parent/Consolidated [ ¢ [ pata | Adjusted (If Available) |
S&P A-
Outlook Stable Income Statement Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Moody's A3| |Revenue 3,431.7 3,864.8| 16,022.0 6,052.0 4,294.0 2,695.0 2,981.0 4,676.0 2,160.0 1,141.0 1,238.0
Outlook Stable| |Operating Income 403.3 1,093.6 4,649.0 2,581.0 1,006.0 210.0 852.0 2,015.0 -55.0 -303.0 -84.0
Fitch -| |Pretax Income 274.2 989.1 4,428.0 2,510.0 969.0 174.0 775.0 1,932.0 -137.0 -397.0 -178.0
Outlook -| |income bef XO Items 243.7 800.7 2,441.0 1,666.0 857.0 -700.0 618.0 769.0 -167.0 -55.0 -165.0
Net Income 304.1 831.2 3,547.5 2,059.8 771.8 146.8 569.1 1,518.4 -37.6 -344.2 48.3
CDS Data Basic EPS Before XO Items - - 88.56 52.06 19.05 3.59 13.86 36.97 -0.92 -8.40 1.18
5YR CDS N/A Curncy| |Basic EPS 8.18 21.19 - 53.03 19.08 3.90 - 37.70 -2.55 -5.26 -0.57
% 3 Months N/A Curncy| |Diluted EPS Before XO Items 88.23 51.91 18.97 3.59 13.76 36.73 -0.93 -8.40 1.18
% 6 Months N/A Curncy| |Diluted EPS 60.89 41.98 21.07 -17.10 14.94 18.60 -4.08 -1.34 -4.02
% 1 Year N/A Curncy| [Dividends per Share - - 0.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
52 Week Low N/A Curncy| |EBITDA 487.6 1,169.7 4,994.0 2,658.0 1,086.0 310.0 940.0 2,111.0 48.0 -195.0 -38.0
52 Week High N/A Curncy| [Return on Common Equity 58.0 48.6 53.0 53.0 35.1 11.4 21.0 7.3 9.4 16.4 1.1
Profitability Balance Sheet Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
EBIT 4,649| |Total Current Assets 12,410.0{ 12,410.0 14,9240 12,875.0 13,145.0 14,352.0 13,789.0 14,108.0 12,206.0
Operating Margin 29.02| |Total Long-Term Assets 9,653.0 9,653.0 9,569.0 9,509.0 10,496.0 8,989.0 10,092.0 9,547.0 9,668.0
Pretax Margin 27.64| |Total Assets 22,063.0| 22,063.0 24,493.0 22,384.0 23,641.0 23,341.0 23,881.0 23,655.0 21,874.0
Return on Assets 15.63| [Total Current Liabilities 8,543.0 8,543.0 10,282.0 7,478.0 6,246.0 5,779.0 6,724.0 6,468.0 3,425.0
Return on Common Equity 76.99| |Total Long-Term Liabilities 9,850.0/ 9,850.0 10,209.0 10,533.0 11,217.0 12,017.0 12,353.0 12,423.0 13,556.0
Return on Capital 25.35| |Total Liabilities 18,393.0( 18,393.0 20,491.0 18,011.0 17,463.0 17,796.0 19,077.0 18,891.0 16,981.0
Asset turnover 0.71| [Total Shareholders' Equity 3,670.0/ 3,670.0 4,002.0 4,373.0 6,178.0 5,545.0 4,804.0 4,764.0 4,893.0
Shares Outstanding 39.1 39.1 40.1 40.8 41.1 41.1 41.1 41.1 41.0
Structure Book Value per Share 84.2 95.2 93.9 93.9 99.7 107.3 150.4 135.0 117.0 116.1 119.5
Current Ratio 1.45( |Tangible Book Value / Sh -25.4 -25.4 -19.1 -12.3 30.0 48.6 29.1 27.3 29.0
Quick Ratio 1.34| |Shareholder Equity/Total Liab 16.6 16.6 16.3 19.5 26.1 23.8 20.1 20.1 22.4
Total Debt to Total Assets 42.92
Total Debt to Com Equity 258.04 Cash Flow Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Acct Receivable Turnover 8.35| [NetIncome 243.7 800.7 2,441.0 1,666.0 857.0 -700.0 618.0 769.0 -167.0 -55.0 -165.0
Inventory Turnover --| |Depreciation and Amortization 54.4 56.6 218.0 54.0 51.0 55.0 58.0 62.0 67.0 72.0 73.0
Gross Margin --| |Change in Working Capital -4,706.0 -775.0 -755.0 -1,502.0 -1,674.0 1,508.0 -575.0 -1,141.0 166.0
EBIT / Total Inter 14.48| [Cash - Operating Activities 4,660.0 2.0 2,684.0 1,695.0 279.0 1,596.0 1,152.0 -207.0 -577.0
Capital Expenditures -105.2 -100.2 -394.0 -98.0 -86.0 -109.0 -101.0 -79.0 -59.0 -65.0 -64.0
Growth Potential Cash - Investing Activities -1,811.0 -785.0 -122.0 -121.0 -783.0 -79.0 -71.0 -65.0 -66.0
Sales 1yr Growth 61.24| |Cash - Financing Activities -5,466.01 -2,038.0 -1,273.0 -2,148.0 -7.0 -1,106.0 -2,001.0 1,862.0 8.0
Asset 1yr Growth 8.08| [Net Changes in Cash -2,617.0| -2,821.0 1,289.0 -574.0 -511.0 411.0 -920.0 1,590.0 -635.0
Capital 1yr Growth 0.95| |Free Cash Flow 954.4 357.7 4,266.0 -96.0 2,598.0 1,586.0 178.0 1,517.0 1,093.0 -272.0 -641.0
Prevengdes:
Este documento é confidencial, propriedade da Hawcklaw Capital Advisors Lda (“a Hawkclaw”), e apenas para seu uso interno. Este documento néo constitui uma oferta para vender ou comprar nenhum tipo de activo. Qualquer oferta feita no futuro sera objecto de documentagéo
contractual adequada. Qualquer decisdo para a compra de qualquer produto mencionado apenas devera ser tomada com base na informagao contida nos documentos oficiais dos produtos. Os termos e icGes contidos neste interno sdo meramente indicativos e
sujeitas a alteragdes a todo 0 momento e sem aviso prévio. pre foram i na preparagdo deste documento interno e ndo é dada qualquer garantia da sua exactiddo. Nenhuma informagdo devera ser i como projecgdo, isdo ou garantia

da performance, bem como constituir aconselhamento/conselho legal, fiscal, contabilistico, financeiro ou de outra indole. A Hawkclaw ndo assume nenhuma obrigagdo de aconselhar a oportunidade ou inoportunidade das informagdes contidas neste documento. A Hawkclaw age
em exclusivo partindo do principio que o Cliente tem um conhecimento minimo, experiéncia pessoal e/ou profissional que permitam fazer uma correcta avaliagdo dos riscos envolvidos quer financeiros, legais, fiscais ou de outra indole.

Importante:

Todas as estimativas ou previsdes sdo baseadas em dados retirados de bases de dados informativas diversas e ndo iam qualquer tipo de nem deverdo estar na base de qualquer decisdo de investimento.




