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Source: Company data,, Leading Research Center
Exhibit 2. ZHAMOE ASD SHBD oM 27|01= Exhibit 3. A4MHK{E 450 ME SHHH MY F0|
(A&) (%) (©1el)
300 80 300 268 268
250 60 E - . 0 20 208 = i
55 — 60 200 149
200 25 P . 150 . 119
150 35 40 100 49 58 58
25 264 50 I 20 30
100 203 30 0
1o 149 20 50
50 H 10 -100 -69 39
0 0 150 -102
181Q  182Q  183Q 184Q(E) 19 1Q(E) 19 2Q(E) 193Q(E) 19 4Q(E) 181Q  182Q  183Q 184Q(E) 191Q(E) 192Q(E) 193Q(E) 194Q(E)
— 0 (R o4 AU HRE(P) e
Source: Company data,, Leading Research Center Source: Company Data, Leading Research Center




LEADING 20199 29 25¢

4. OpX|9} 52 SH, MREEHEDIE JiE AM

A™EE MEEHEDE BX JHLUMAL SAe OiX|8t =2 HE. Xt 18 W 12 € <ZA|HCHEFETCR]> i
Azots FHFAH HME SHLHS FTUSH S HMY MSAQt Holo £=5 & MY,

SAGSHIL 5 07} 2 WH o|F T3 ALY U™ 20 d 8 © JAF EZ, 24 A 3 2 £EZ oA e A =lote
X5t 6 Z~K|A 26 F, HTHE 83 2H4000 m* (25 PHE) OILtE/QUAE & FAHAIM(G BHY o &hot AAAH(10 THE),

Source: 2/Z A4/, Company data,, Leading Research Center Source: Company Data, Leading Research Center

Exhibit 7. 4EF =7TX|2| TH

ESN BN MEA ST UES 1315

CHX|HE 104,244.7m" (31,534%)

AW EE SR F(E=AMA—ANDASAERE / ==HOE

A=A | o 830,000m (250,000) o MEZAIL O7HE S0l 48X B A2
164 62 ZEDNEE CA|HCHEECHK] Mg MBI FHEZS AZ5= UXKIZ 2600 0|42 BISEHR| &
AR X E MSI} AQIX|HS EQfSe 22 / AQA|MO| HA XY

=R J8E12Y OIS|7F M4 o™ {21t Y2 Stste =7/ SH [do| AX XY
204 8 ZA} a%ou’g < 2Z NESAILQ HrUEH] A S M Sk A HE SR/
243 32 ZAF =2o™ o o
P4l OE A meAE A A7) ABFEEO] Qo PRo| AN

Al 72 ERTN/ZYR /LY E/X A LA EY

T emagoime
Source: Company data, Leading Research Center Source: Company data, Leading Research Center



LEADING

5. XHabxiE 7t

EXESM EX W 2o e XMEHEIE A 2F oY A2 UES MFESEHDE 2X], AF AOofH, 4t
x

7t = 47t HgoM Hel.

TRIIH 4614 A 118 d 3 £ 7|

RS ZHIHK = 6,098 AY. FXES L ZHIHA|

m
X

3.
=%
-+
[
>
e
4r
Ho
ng
>
rs
=]
4r
=
re
oot

- 1,000 2,000 3,000 4,000 5000 6000 7,000 8,000 9,000

uEX] m XpA

L ot &
Exhibit 9. £XIFELH0A 28T £2(18 3Q 7IF)
(242l

300

255

250

200

150

95
100
51

50 . 19 5

o || S

- smEoy SFRAHER2Y AL 7|EFArEY

m=0 mdYold

Source: Company data,, Leading Research Center

Source: Company Data, Leading Research Center

Exhibit 10. AIHE2E 183 27| &5 o=

Exhibit 11. 18 A 3 27| 7|& MUEEE WHEHF

©
{0

zhe N =
apseo N

255

=]

0H k>
fot OH
e o
Ho Ho
08 02

354

o

50 100 150 200 250 300 350 400

7%

48%

o I2o o 2 1| o220
22y nATWERY ARFIO =7F2d

Source: Company data,, Leading Research Center

Source: Company Data, Leading Research Center

Exhibit 13. H|=L|A T

&4t Seoul Dragon City
HOTEL Complex

2 QIMA| QT SES 926 MSA| AL 8124237140969 MSA| YH T AHE 1315

x| 2 48,905 (14,794%) 15,163n'(4,5875) 92,395m(27,949%)

o B 169,074 (51,144) 184,611 (55,844) 830,000 (250,000%) 0%
I . =4 170044/ Mg/ EF81/502TE

Fes SEE/AMAR/II0S THE[§/408 5 2e53/LTAT ohte 5

Grand Open 20124 104 20174 112 20244 39 OF

~ 2009 ~ 2012 ~ 2017
- - 7

FRRFAY

FRHER/RFANY

Tz
BPEESS

iy 5 DAY Y mmmmmmmm 4520

Source: Company data,, Leading Research Center

Source: Company Data, Leading Research Center



LEADING 2019 29 25

Exhibit 14. ¢t HEH U F7I8 ML 0|

Exhibit 15. €7t F¢lojo 8l

ol

7t MY F0|

(48 (%)
2,500 100.0
80.0
2,000
60.0
1,500 40.0
1,000 20.0
0.0
500
-20.0
0 -40.0

2016A 2017A 2018F 2019F 2020F

—E(E) —— EASTIE(S)

C

£

600 532
500

400
300

200 110

Sl
0

-100
-82
-200 -140
2016A 2017A 2018F 2019F 2020F

0| (X)) ———BYOIASIHE(?)

(%)

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0
0.0
-10.0
-20.0

Source: Company data, Leading Research Center

Source: Company data, Leading Research Center

Exhibit 16. EV/EBITDA band

Exhibit 17. PBR band
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RHAESA| 11,099 15,026 14,756 15,356 15,979 & 467 575 1,067 1,507 1912
FSAHE 614 1,495 1,340 1395 1451 OHE 7t 231 487 916 972 1,117
HIFUHFGRH 37 341 126 131 136 R 236 88 150 535 795
[E =R 506 1,001 1,121 1,166 1214 e LIRS L] 126 228 232 231 263
DRSS 2 7 [EF g A 33 55 62 64 67 Feolo 110 -140 -82 303 532
/PNy 2 5 7 7 7 EBITDA 177 -36 158 545 784
I N s 10,485 13,531 13416 13,961 14,528 H gzl -92 -140 -263 -222 -209
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FERR 5795 8821 8,691 9,044 9412 Hi 4o 0 0 0 0 0
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S 3188 2,640 3,693 3,843 3999 J|EtH G g & -5 -13 9 22 28
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OH A4 57 [ EF R 88 1,072 982 1,021 1,063 HAMN YL 0 0 0 0 0
HRs24 3385 7,550 6,638 7,024 7,240 SChArgolY 21 12 0 0 0
7| XL 1Y 1817 6,027 4,981 5,183 5394 71=0]Y* 28 -266 -338 64 252
J|EIE 713 M 0 0 0 0 0 R|HjFF 209+ 28 -266 -338 64 252
ESA* 4,525 4836 4426 4489 4,740 H| x| FF=0]Y 0 0 0 0 0
LIRS 4525 4836 4426 4,489 4740 J|EtE 229 636 13 -1 -1 -1
H| X FFX| 2 0 0 0 0 0 Exgsy 665 -252 -338 63 251
GF1) AL Ezol FR, - P52 [HEEAY GF1) SALHI HeQl Fe, x FE2 P7|x0/dY

(£l o) 2016A 2017A 2018F 2019F 2020F ECE 2016A 2017A 2018F 2019F 2020F
AR SO ROIBIHTSE 156 99 418 529 550
g71z0l9 28 -266 -338 64 252 EPS* 58 -541 -651 111 401
HIRLYRE) 0= AHIS) 168 237 511 503 560 BPS* 9323 9,852 8532 7,867 7,552
Nt 67 104 240 242 252 CFPS 321 201 805 927 877
UL S -41 130 303 224 47 SPS 963 1172 2,056 2,641 3,046
&M U7 E AL AE T 4 -21 -5 -3 -3 EBITDAPS 364 -73 305 956 1,249
W INPN I FIENC)) -0 -3 -2 -0 -0 DPS (HE33) 71 0 0 0 0
O U2 S| EHHR B 7HE 2) 4 195 97 40 41 i+l (2&83) 05 00 00 00 00
ExjgEdIsE -1,554 -2571 -399 -832 -866 Hi e (28,33 1168 00 00 00 00
Egsdaa Yy 52 2,750 2,057 0 0 PER* 2246 - - 769 194
SR 0 0 0 0 0 PBR* 14 14 11 11 10
YR 0 0 0 0 0 PCFR 406 688 119 92 89
Ergsdazasy 1614 5329 2,466 832 866 PSR 135 118 47 32 26
FER 1,404 2,060 288 590 614 EV/EBITDA 60.2 - 716 211 150
S A 0 8 6 5 6 T
HRESHISE 1378 2,776 -234 308 320 HEA57te -150 232 854 413 269
HRgsHaa Yy 2,065 6,635 75 309 321 FAo|ABtE -94 M x| s 756
EPSRIE 530 2,082 26 106 111 XU FFE 20| AB It sd A XA =] 296.0
71N LEH 1,499 4209 49 202 210 IE50/9E 506 153 14.1 355 416
HregsdaeEy 601 3623 102 1 1 FYo|YE 235 -243 77 201 278
EEpNE 450 3623 30 0 0 EBITDAO| Y& 379 -62 148 362 410
7MY 0 0 0 0 0 RHYFEF 20| A E* 6.0 -462 -317 42 132
J|EiE5E 0 0 0 0 1 ROA 11 11 -05 20 34
Ao E R 0 0 0 0 0 ROE 07 57 73 14 55
gedzant 0 0 0 0 0 ROIC 22 -26 -13 39 65
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Source: Company Data, Leading Research Center
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AKXt 2017-5-22 2017-10-30 2017-11-23 2018-7-23 2018-12-3 2019-2-25
EXto|lA BUY(X ) BUY BUY BUY BUY BUY
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M
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