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&Y JYolol #0]9f EPS ZZ& EBITDA PER EVEBTDA PBR ROE DY

(Heg)  (dY98) (A9d) (& (%) () () 6 K (%) (%)
2016A 466 9 2 71 (86.3) 19 1437 141 2.0 14 1.0
2017A 483 16 8 253  256.3 27  36.8 8.9 18 50 1.6
2018F 513 9 0 1 (99.7) 195,540.0 5.8 1.1 0.0 1.5
2019F 531 17 10 317 45,739.8 26 17.5 4.3 1.1 62 1.9

2020F 564 21 13 401 26.6 31 13.8 3.5 1.0 7.4 24
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<E 1>3Q18 QE’ preVieW (Cr): AR, %, %p)

3Q17 2Q18 3Q18F QoQ YoY MM A Aol
o & 121.2 113.8 130.6 14.7 7.8 130.7 (0.1)
Felold 2.1 0.7 4.0 466.5 91.8 3.9 1.5
Z2/0/9/F 1.7 0.6 3.0 24 1.8 3.0 0.0
MEole 1.3 (0.8) 3.6 (E®) 171.7 3.4 6.2
X|HfFFE0l 0.7 (1.7) 2.5 (58) 259.4 2.9 (12.3)

AtZE: QIE{mA, FnGuide, BHEEXIEH

(B 2> 37| 4% Fo|2 MY (E491: 442121, %, %p)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F  4Qi18F
GMV 770.1 835.5 848.6 861.8 822.7 874.9 905.8 916.9 938.1 933.9 970.5 973.8
4 195.2 202.0 195.0 209.7 199.1 207.9 206.7 220.5 235.3 239.5 224.9 238.0
=AM 53.9 39.0 45.0 42.4 48.7 33.5 41.6 39.4 48.2 40.5 46.9 43.2
ENT 131.8 127.0 149.9 194.6 131.1 168.7 175.9 213.9 216.1 185.8 185.1 227.9
=0 389.2 467.4 458.7 4151 443.8 464.8 481.5 4431 438.5 468.1 513.5 464.6
b 115.3 102.8 110.9 137.6 124.3 105.4 121.2 131.6 126.2 113.8 130.6 142.5
4% 18.6 18.9 20.6 21.7 23.9 20.5 19.9 21.3 22.0 23.2 21.9 23.1
=AM 49.3 35.0 40.9 51.6 48.5 33.5 39.4 36.4 47.9 45.0 42.9 39.2
ENT 25.5 27.8 21.3 41.8 27.1 26.8 31.9 47.8 29.5 20.8 35.7 52.9
=9 21.9 211 28.1 22.5 24.9 24.6 30.0 26.1 26.7 24.8 30.1 27.4
Fo|ed 6.0 (5.7) 5.2 3.9 9.8 1.7 2.1 2.9 (2.5) 0.7 4.0 6.8
Ze/0/9/E 52 (5.6) 4.7 28 7.8 1.6 1.7 2.2 (2.0) 0.6 3.0 4.8
4 (1.2) 0.3 0.9) (1.3) 1.5 0.2) (1.6) (1.3) (1.6) 1.4 1.3 (0.3)
=AM (0.5) (1.6) (1.1) (2.5) (0.4) (2.5) (2.4) (4.2) (3.3) (2.4) (2.3) (2.2)
ENT 4.0 0.3 1.9 9.1 4.6 1.6 (0.4) 6.0 1.4 1.3 2.7 6.8
=9 3.7 4.7 5.3 (1.4) 4.0 2.9 6.5 2.4 1.1 0.4 2.3 25
MEole 5.3 (5.9) 7.2 (2.6) 8.4 0.3 1.3 25 (2.8) (0.8) 3.6 5.5
X[ F20]2 3.8 (4.6) 6.1 (2.9 5.9 0.1 0.7 1.6 4.7 (1.7 25 3.9
(YoY)
GMV 12.2 20.7 13.2 45 6.8 4.7 6.7 6.4 14.0 6.7 7.1 6.2
4 20.1 15.2 1.8 0.2 2.0 2.9 6.0 5.2 18.2 15.2 8.8 7.9
=AM 4.6 (0.5) (2.2) 8.7) 9.7) (14.2) (7.5) 7.1) (1.0) 21.0 12.7 9.7
ENT 8.6 22.2 8.4 (3.9) (0.5) 32.8 17.4 9.9 64.8 10.1 5.2 6.6
=0 10.9 25.1 17.3 13.2 14.0 (0.6) 5.0 6.8 (1.2) 0.7 6.7 4.8
ES 15.8 20.1 6.9 21.6 7.8 2.6 9.3 (4.3) 1.5 7.9 7.8 8.3
4 (6.6) 14.3 16.9 (8.3) 28.2 8.9 (3.5) (1.8) (7.7 12.9 10.0 8.2
=AM 9.6 1.6 (0.5) 25.9 (1.6) (4.2) (3.7) (29.4) (1.2) 34.4 9.1 7.5
ENT 56.1 66.2 2.3 53.1 6.0 (3.5) 49.7 14.4 9.0 (22.6) 11.8 10.7
=9 19.4 17.9 16.1 6.1 13.8 16.4 6.9 16.0 7.3 1.1 0.3 5.0
FHole 38.2 (®H) (37.4) (34.7) 61.6 (Ed) (60.1) (23.7) (HH) (59.3) 91.8 130.3
o/ E 0.8 (11.4) 3.3) 2.4) 2.6 7.2 (3.0) 0.6) 9.9) (1.0) 1.3 2.5
o] (AR (49.5) [E=PN)) [E=PN)) (5H) (&A) (EX) (EX) (HA) (5H) (5H) [E=PN))
LM (HH) (HX) (HX) (HX]) (HX) (Hx]) (HX) (HX) (HX) (HX]) (HX) (HX)
ENT 166.9 (88.9) (22.8) 140.5 14.1 505.0 (HH) (34.2) (70.5) (19.5) (&) 13.3
04 40.0 (HA) (16.8) (HA) 8.2 (5H) 21.4 (5H) (73.9) (87.7) (64.9) 2.9
MTo|e 24.2 (HH) (4.3) (H) 58.2 (Ed) (81.7) (5H) (HH) (HF) 171.7 124.4
K| =320 19.0 (®H) 8.1 (H™) 57.4 (Ed) (88.5) (EH) (HH) (HF) 259.4 137.6
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<H 3 HZF AN Fo|r MY (S49]: S, %, %p)
2013 2014 2015 2016 2017 2018F 2019F
e 2.208.4 2.636.5 2.952.8 3,316.0 3,520.3 3,816.3 4,107.9
P 506.4 631.0 721.3 801.8 834.2 937.7 1,003.6
=4 247.0 232.0 183.2 180.3 163.2 178.9 185.9
ENT 533.6 526.8 566.0 603.4 689.7 814.9 872.7
=of 9213 1,246.6 1,482.2 1,730.4 1,833.2 1,884.8 2.045.6
e 385.6 4073 402.0 466.5 482.6 513.1 530.7
23 55.7 69.9 77.7 79.8 85.6 90.2 99.7
A 2215 190.1 161.5 176.7 157.8 175.0 164.9
ENT 68.7 86.3 81.2 116.4 133.6 138.9 148.5
S 30.8 61.1 81.6 93.5 105.5 109.0 117.6
S 20.5 171 235 9.3 16.5 8.9 16.7
920198 53 4.2 58 2.0 3.4 1.7 3.2
43 15 (2.4) (0.4) 3.1) (1.7) 0.8 0.4
=4 (0.7) 6.7) (1.0) (5.8) (9.5) (10.2) 6.2)
ENT 13.0 14.9 10.1 15.3 1.7 12.1 14.9
=of 6.7 1.4 14.7 2.9 15.9 6.2 7.6
Holol 17.2 15.3 28 41 125 55 14.9
S EESS 13.1 ) 17.0 23 8.4 0.0 10.5
YoY
PR 9.7 147 12.0 12.3 6.2 8.4 7.6
e 2.7) 5.8 14.3 1.2 4.0 12.4 7.0
A 7.1 6.1) (21.1) (1.6) (9.5) 9.6 3.9
ENT (7.0) (1.3) 7.4 6.6 14.3 18.2 7.1
=of 35.8 35.3 18.9 16.7 5.9 2.8 8.5
e 8.2 56 (1.3) 16.0 34 6.3 3.4
P 4.1 25.6 11.2 2.6 7.3 5.3 10.6
A 3.2 (14.2) (15.0) 9.4 (10.7) 1.0 (5.8)
ENT 9.6 25.7 (5.9) 43.4 14.8 3.9 7.0
=of 55.9 53.5 33.6 14.6 12.8 3.3 7.9
ST 32.9 (16.3) 37.0 (60.3) 76.8 (46.0) 88.1
gigo/o g 7.0 (1.1) 1.6 1.6 26 36 46
P (32.7) (=) (=x]) (=x]) (=4 x) (ZH) (43.5)
A (=) (=%)) (=%)) (=%)) (=%)) (=%)) (=%)
ENT 14.6 14.4 (32.0) 51.6 (23.4) 3.2 208
=of 458.3 69.7 28.9 (80.1) 4438 (61.0) 224
Mol 23.6 (10.9) 48.7 (82.2) 207.0 (56.1) 171.2
x|E 202 19.8 (14.9) 51.8 (86.2) 259.0 (99.7) 45,747.8
Rz JE WA, FREANSH
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<H 5 44X 53 #HE

2018F 2019F

HAE HyE xto| HEH HAE xto|
Sl 510.0 513.1 0.6 527.7 530.7 0.6
4% 91.6 90.2 (1.6) 100.6 99.7 (0.9)
=AM 163.2 175.0 7.2 148.0 164.9 1.4
ENT 139.7 138.9 (0.6) 149.3 148.5 (0.5)
=0 115.5 109.0 (5.6) 129.8 117.6 (9.4)
gHole 9.7 8.9 (8.3) 17.3 16.7 (3.1)
22/0/9/ 8 7.9 1.7 0.2) 3.3 3.2 ©.1)
o] (0.8) 0.8 (5H) (1.8) 0.4 (5H)
= (8.7) (10.2) (&X]) (4.6) (6.2) [C=PN))
ENT 12.3 12.1 (1.7) 15.1 14.9 (1.4)
= 6.9 6.2 (10.0) 8.6 7.6 (11.9)
712l ¥ oA

QIH A= 2006 23A QIEIIISEEAZRH S5 =20 Qo dEet QIEIIAEME AR2E 4F, ENT Alg
=8 &7 sl 20089 QHIIAZ EHE. 2009d AHIIAFOE Ad B MG MAME 2E. QEIEE
&, =AM, ENT (Entertainment & Ticket), £0 A& FRI5t US. 184 2=27| 7|&E AHIFS HAANY T% 7|
2 MBI XL S 9, WFFE AETIAZY2(67.8%).
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SAENE (rel: woiel) QAL (Erel: detdl)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
TSR 313 359 372 375 393 oy =oH 466 483 513 531 564
HIA KA .
Hadiid 67 48 48 47 Bzt 245 263 284 279 295
Of S5 H L 7| EFRY B 89 132 136 136 143 o
==
P 10 %9 P 10 s Izz0/ 200 219 229 252 268
H| S = XA 155 168 170 166 167 ZHf 2| || 213 203 220 235 248
EXFRAH 10 17 18 19 20 Aol 9 16 9 17 21
o5 KLAH
REx 46 47 48 48 80 sgso . . , . ;
2RI 83 87 85 80 77 o
RME7 467 527 541 541 560 OlRkS, ! ! 2 ! L
/S 299 355 375 367 375 =8HIE 3 1 1 1 1
OH A P LT |EHY 152 202 212 214 223 O|XtH|E 3 1 1 1 1
b7 xbol=2aict %
S7IHES AT 0 % 3 B3 ipoegao © @ @
FESIEI| 35 1 2 3 4 B et sl
W ess A s | 1 . EIERe) 3@ o mm
ARRA 0 0 0 0 0 NEASAH0Y 4 12 5 15 19
AI|ALS LS ERA 3 2 0 0 0 HOIMHI 2 4 6 4 5
Y 303 358 376 368 376 omeioaolol 3 o ) " "
X R 2 165 170 167 174 183 oo
A - - - . - X|HY 3R 2 0] 2 8 0 10 13
o2 98 98 98 98 98 7|EtE 0] 0 (0 0 0 0
7|EtxkE 0 0 0 0 0 szZolY 3 8 0 11 14
olojd =2
ol2g0lS 50 %5 52 59 68 K| X 2T 20| 2 8 0 10 13
H| K|t = F X 2 0 (1) (1) (1) 0
AEEA 165 169 166 174 183  EBITDA 19 27 19 26 31
H3SER (29 qoe) FREXKE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F  2020F
HHgsszss 6 14 17 11 19 FERE(R)
EPS 71 253 1 317 401
&7]&0| 3 9 0 11 14
BPS 4,981 5119 5038 5254 552
REAIHT 2] 5 5 6 6 6 DPS 100 150 80 100 130
D RFAAZH| 5 5 4 4 4 4&4(%, YoY)
HE57te . . . . .
TR S W @ 7 oy @ esE 160 34 63 34 62
Ho|ASIIS (60.3)  76.8 (46.0)  88.1  25.0
7IEt ® 3 0 2 1 zoazitg (86.2) 250.0 (99.7) 45.747.8  26.6
ExsEsEzsE @  @Bn 13 ® (15 EPSZUIE (86.3)  256.3 (99.7) 45,739.8  26.6
Pu— @ ) - © @ EBITDAZ I8 (42.8) 420  (30.0)  41.1 15.9
2214 (%)
FEALN 0 0 0 0 0 ooojos 2.0 3.4 1.7 3.2 3.7
SRS S 5 (21 ) @) ) 0|8 0.5 1.7 0.0 2.0 2.4
[Py ) @ ) : 0 EBITDA Margin 4.0 5.5 3.6 5.0 5.4
ROA 0.5 1.8 (0.0) 2.0 2.5
ZIE 0 o @ M B e 14 50 00 62 74
NEESHISE (6) 2) (4) (3) (5) g & 1.0 1.6 1.5 1.9 2.4
NISE 1 0 0 0 o e 1415  59.3 11,580.5  31.6  32.4
ergd
xfol ol A=
HesaEs ! o ! 0 rxez@es) 69 68 (72 (72 (76
Hg=x= (8) ©) (5) (3) ©) X2/ A2 EH H| B (%) 23.1 22.9 22.4 21.8 20.8
7|E} 0 0 2 A) ©) Valuation(X)
S ; o ; ; , FER 1437  36.8 5540.0 175 138
e PBR 2.0 1.8 1.1 1.1 1.0
= (4 (19) 0 (1) 0 EV/EBITDA 141 8.9 5.8 4.3 35
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