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oA 3% £o14e B Ho| glrk

o2 (&%) + 2Q19 HZ FYOIAZ 120%47(+45.1% YoY), 0id AZ2[ol= o4
+ 3Q19 i FY0|Y2 23824 (+30.7% YoY) MY

Fieary SRR, 2820168008, SO T 97

2EZ} 6,800 & (FAI)

4350 37.0%

2Q19 HZ FA0|Y2 12024 (+45.1% YoY), of'd Mz=2jo|= ofjat
SHE B (023772458 2Q19 914 mEFHL 124994 (+12.3% YoY, °J8F YoY), ¥olele 120
T m sejonghong@shinhan.com A (+45.1%) & AHsch AN (94999 E A 3|5k ofd A Zefo]
27} gty AA e AL S (7)ol o) 2Q19 = Yol

TEN & @smdse & 72 530% 7k 1059 €lo] otk Sulgrle] & Ho] gl Aol
= unu@shinhan.con ok S S B F AR Z7MIE Ageke Jketl AAA vg
o

&3 =¥o] FFH L vk FAAHCT CGV, FHAMPD &= w7 At &

KOSPI 2,072.33p o oo a1 = =]
o sy ARl AT HEE RS FoHe AH 0w BEe Ik
=0 [2F=]] -
e I lelole 1699(=75.3%)°] Tk /14 el Ak VOD(F
o s EEUITL) WST)0) B W 24 gk Btk wA Solo] RAH0
s spupaeeny 2 WATE 3Q190E ) o]0l Az FAE AN
52 = | 7HE|K{ 7} 7,070 /4,270
Bz o o2 rmons 3Q19 HE YUY 238Y(+30.7% YoY) MY
BT 74242 (60 L) 10164 Pk 3Q19 94 wEHLE 1724994 (+9.8% YoY, ©]3} YoY), do]e)e 238
230l 7z 22 (+30.7%) ¢ AT ¢ 44710 At B Qggolole wyHo
B sRERSALE W 2R 1979/ (+314%) 71 S7kE olr 200128 A2 ks Sl
SETer e U 20194 €l 3 Gelolole 103910 (+88.3%) 0% FuLE. o el
e e b, SPATRE 2012~14d BEE Holds AP o) AHolnt Wk g
oo e F AVISHICE B3k 29 Buje] Felo] B Jgdolele 4299 (+24.8%)
K0SDA0 T iz am 7P 27 e agtelsle) 2a9 g G A%E T 9l
Mrjpols 6742 20% - o = i O
242 o5 FEFTIL 6,8008, FARA O /A
X7} 6,8009S A3 2019 EPS(F9<=ole)) ol 33uH2] wij<= (=]t
3d WS A4Ych 1 S FA 4 AR AT G0l 88.3%
<7b, 2) W el Axst A A%, 3) 199 7 24.200714 Stk
PER (F7Fru]&) & SAR wig S fAS 71 ahe-S S .
128 M &Y FHolel  HIHo[Q! 01 EPS Y= BPS PER EV/EBITDA PBR ROE #X[I2H|E
(Aofel)  (Aodal)  (polel)  (Alodg) (&) (%) (&) (tH) (HH) (HH) (%) (%)
2017 4203 333 24.4 6.4 53 (66.5) 1,311 975 148 40 53 738
2018 511.3 34.7 336 184 145 1719 2,339 308 938 19 74 58
2019F 5756 555 515 295 205 416 2544 24.2 6.0 20 84 59
2020F 619.3 54.3 56.6 299 208 13 2752 239 59 18 78 12
2021F 653.4 57.2 59.7 315 219 54 2071 22.7 55 17 7.7 42
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% MY [K-IFRS & 7|F]

& (%}5)
207 —— 20l B(23) %0
150 - - 15
100 o - 10
50 - L5
0 . . . . . . . . . 0
1016 3Q16  1Q17  3Q17  1Q18  3Q18  1Q19  3QI9F  1Q20F  3Q20F
A= AL RIR, NEREEA Y
Ho|2HER[e| 27|H JHAA 0| I MY [K-IFRS HZE 7|F]
(Aodgl MW 2l %) | 1Q17 2Q17 3Q17 4Q17P| 1Q18 2Q18 3Q18 4Q18| 1Q19 2Q19F 3QI9F 4Q19F| 2017 2018 2019F 2020F
< It A& 7>
= {2 0| 523 450 640 586/ 514 451 668 532| 551 501 712 566/ 2199 2165 2330 2285
H7HA 22 20| 56 47 65 66| 58 5.2 76 64 59 57 82 67| 235 249 266 265
H7EA B8 107 105 102 112| 112 114 114 120/ 108 114 116 119 107 115 114 116
H7|EtA ATP 6557 7167 7,005 7107| 6521 7578 7309 7460/ 7509 7520 7525 7543 6961 7408 7524 7560
<HH 33>
=2l 869 966 1158 1201| 1096 1113 1570 1334| 1263 1249 1724 1520 4203 5113 5756 6193
s 29 203 542 372 501| 475 641 555 645 519 506 623 631 1618 2316 2280 2621
G5t £ 683 573 844 808 704 648 1022 797| 738 743 1100 889 2909 3172 3471 3572
HETH (L7) (1500 (58) (108)| (84) (17.7) (06) (108) 06 00 00 00| (323 (375 06 00
HE W =& HIE 786 594 729 673] 643 583 651 598 584 595 638 585 692 620 603 577
Aol 5.2 89 107 102| 40 83 182 46| 110 120 238 86| 334 347 555 543
- 35 1.0 9.0 22 (05) 11 6.6 33 30 5.7 16 42 39| 117 140 153 175
- 3G 43 (0.0 91 126 31 17 150 17 55 105 197 46| 259 214 403 368
HHETH 01y (©1) @7 @4 ©1) ©0 (@O ©4 @O 00 00 00/ @43 (©7 (@O 00
&0(Y 38 63 17 (04)| 66 66 127 (00 75 99 177 38| 109 255 389 420
<% YoY growth>
=gl (53) 212 96 1070/ 262 152 356 102 152 123 98 140/ 254 216 126 76
Yol (568) 4046 (309) SM| (228) (68 713 (47.0)| 1754 451 307 1041 153 42 597 (20
0|2 (28) (771.1) (859) =A| 743 47 6306 MK|| 131 497 398 M| (578 1346 521 81
<0|YE, %>
HolAS 60 92 92 85 36 74 116 34| 87 96 138 57 79 68 96 88
=0|E 44 65 15 (03| 60 59 81 (00 59 79 103 25| 26 50 68 68
R BA AR, MEREETA FY(F A £0/Y 7IF, XHiFF 0|2 7PN FE)
(N RNE =
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Hlo|2&Ez|2] 20194 EPS 7|Z PER Valuation:

mjo|=EE=|

———eooee 7/’

SEF7} 6,800

(M) ALk (M) ALk (HYEH) HiAt
20184 =0[% 184 20194 #0|¢ 295 20204 #=0[% 299
EPS () 145  EPS(R) 205  EPS (%) 208
2857} (8) 4800 2EZIH(E) 6800 =EZIH(Y) 6,900
Target PER (x) 33 TargetPER (X) 33 Target PER (x) 33
[ ()] 4,965
M7t PER (x) 242

F 3% M HNEC NE HRES 43|, 24 FHRS2 0fF 20%00 Sttt ¢iRjojole 2016EI} 171H0) RE TAE X|%,
a0} RE HYsts ‘SRl 2HE MR AA KSHOl 45 5. 339 4 K| 3 B
Hlo|2&E2|2| Valuation Multiple Z0|
(HH) 2014 2015 2016 2017 2018 3 B
PER A 199 296 320 60.6 404 445
PER atEt 134 133 17.0 380 202 25.1
PER E# 161 19.0 219 44.0 308 323
A& MEEEA
Hlo| 251 E2]0| 2019 X X3
(Alodel 2Q19F 1Q19 % QoQ 2Q18 %YoY | T|E MM MY ZAMA
=gl 1249 1263 (%)) 1113 123 1241 1253
oY 120 11.0 9.1 83 451 96 94
=0/ 9.9 75 320 6.6 497 81 75
X2: 3AF RIE, FnGuide, MBHESEA 7 (EA 202 7|F)
Ho|ZHIER|o| 047t 0l = #A [K-IFRS A& 7|F]
2019F 2020F
(AR HAM HAZ HAE(%) A HAZ HAS(%)
& 5749 575.6 0.1 6184 619.3 0.1
FHo|d 517 555 73 52.7 543 31
=0(¢ 387 389 04 419 420 02
xE: NEEBER £
Ho|2EIEZ|2| %4Z PER Band (12M FWD) Ho|=28IEz|°| ¢4 PBR Band (12M FWD)
() () 5.0x
6.0x
9,000 - 40 9,000 - 40x
35x 3.0x
7,000 - 20x 7,000 -
25x
g 5000 2.0x
5,000 20k
3,000 3,000
1000 / 1,000 . . . . . . .
T 13 14 15 16 17 18 19 12 13 14 15 16 17 18 19
XI2: Quantwise, MSH28ERt X2 Quantwise, NEEEEA
Q) 1o 8EX}
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2A/4ES AR Global Peers

Ticker 036420 KS 253450 KS 003560 KS 079160 KS 002739 CH CNKUS KIN BB
3AE Mo|ZHERZ ARCEHZ IHQ CJCGV| Wanda Cinema CA%?SR%'; Kinepolis
A7IBHEAR) 7153 25218 308.6 765.0 6,484.9 5,148.8 17853
Sales 2018 511.3 379.6 1094 1,769.4 2,263.6 3,545.7 618.2
(H) 2019F 5744 504.2 1515 1,0326 2,761.9 3,976.2 693.0
2020F 650.7 599.0 163.6 1,065.5 2,914.0 4,052.8 719.9
OP 2018 347 399 9.9 7.7 3084 505.6 103.8
(Hg) 2019F 536 62.2 24.7 473 3645 532.8 1245
2020F 61.9 98.4 293 499 359.8 549.3 136.0
OP margin 2018 6.8 (10.5) 9.1 44 136 14.3 16.8
(%) 2019F 93 (12.3) 16.3 46 132 134 180
2020F 95 (16.4) 179 47 123 136 189
NP 2018 231 358 84 (75.1) 214.3 298.4 62.4
(AR 2019F 28.0 54.2 15.3 54 283.8 3294 78.1
2020F 325 82.7 18.3 6.9 290.0 350.8 87.9
Sales Growth 2018 216 324 (13.7) 32 5.7 48 -l
(% YoY) 2019F 124 328 384 (41.6) 220 121 121
2020F 133 18.8 8.0 3.2 55 19 39
EPS Growth 2018 1709 217 (16.3) (1,364.0) (10.5) 87
(% YoY) 2019F 21 511 76.5 210 6.1
2020F 16.0 52.6 19.8 116 44
PIE 2018 29.3 723 - 29.7 154 217
) 2019F 255 36.1 202 212 16.1 227
2020F 220 236 16.8 19.0 154 202
P/B 2018 19 6.5 13 78 31 29 75
(x) 2019F 19 43 14 22 2.7 69
2020F 18 3.6 13 20 24 58
EV/EBITDA 2018 9.7 212 4.7 8.6 181 8.1 13.6
(4] 2019F 110 114 8.8 126 9.3 116
2020F 10.2 8.6 8.0 130 9.1 10.8
ROE 2018 9.3 9.3 40 (35.8) 10.6 19.1 272
(%) 2019F 8.1 12.6 7.3 112 18.1 313
2020F 9.1 16.6 8.1 105 16.2 311
Xt Bloomberg, A2 EFAt
=L =21t AKARIS| 7t 30| =L =& AIHRIS| 74 30|
9 el
P p— NEw *
—— ESun0g 0 _xoizmEe
80 cev
120 -
40
60 -
0
(40) 01 ' '
(80) - (60) -
06/17 12117 06/18 12/18 06117 12117 06/18 12/18

XtZ: Bloomberg, MEH=EFAt X2 Bloomberg, NEEEEEA
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MAE = FEZEOIAM
128 24 (UAY) 2017 2018  2019F  2020F  2021F 128 A (M) 2017 2018 2019F 2020F  2021F
Kfﬁ%‘—ﬁl 6619 8212 8655 9126 9609 s 4203 511.3 575.6 619.3 6534
SRR 2084 3421 356 3024 4315 57t8 (%) 254 216 126 76 55
HIYEHIFHRH 494 1416 1364 1545 1804 &7t 199.8 2738 289.3 317.6 3358
] 616 771 873 %7 1041 &30 2206 2375 286.3 3017 3175
T DRRAH 27 329 371 399 21 IHES0|AE (%) 525 464 497 487 486
HIFSAHE 4536 4791 5099 5201 5294 EHIfEE ] 187.2 202.7 230.8 2473 2604
R 1928 2085 2133 2175 2215 %3402 33 347 555 54.3 57.2
FERRM 84.4 874 1102 1128 1147 %7% (%) 152 42 59.7 (20) 52
EXIRpA 814 822 855 889 924 Q0[S (%) 79 68 96 838 88
J|ERZEY R 00 00 00 00 0.0 °4g|9|~)l 9.0) L2 4.0 23 25
SRISH| 4262 4003 4057 4099 4133 2829 (0) (35) 60) 486) (8)
el 2887 27111 2132 2151 2167 7|Ejei el (4.0) 24 20 70 54
EIA=E 604 629 629 629 629 35 9 A7 (00) 01 03 01 04
RS 161 151 155 158 16.1 HIHAEAIRIO[ 244 36 515 56.6 59.7
RSEYII1FA 808 560 56.0 560 56.0 HOIMHIE 135 80 126 139 146
HIFSFH 1375 1292 1325 1348 1366 HEAH0lY 109 256 389 428 451
A 554 371 371 371 371 eV o]l 00 00 00 00 00
WRRAZE |1 2857 8 57.1 655 655 655 655 S |20l 109 256 389 428 451
7|EHISEER) 00 00 00 00 00 Zt8 (%) (514) 1348 521 100 54
KREEA 2357 4209 4598 5026 5476 20215 (%) 26 50 638 69 69
e 57.0 720 720 720 720 (R =3)Z7 =0l 64 184 295 299 315
XEYoda 186 1583 1583 1583 1583 (HIXJHHFF) 7|01 44 71 93 128 135
J|EfRER 1) 1) 51) 51) 51) E720[2 92 299 389 428 451
7|EFEZ0| QAo 129 163 163 163 163 ([HEESESrnilolle] 48 23 290 320 37
0]2joi= 750 955 1250 1549 1865 (HIX|EfFZ)EzZ0|ol 44 76 98 108 114
PNE=SNT 1584 3370 3665 3965 4280 EBITDA 59.2 770 1384 1408 1465
HIR|B} A2 773 839 933 1061 1196 3718 W) 379 300 798 18 40
*BRRUF 2561 223 2224 224 225 EBITDA 0|2E (%) 141 151 240 27 224
ERUEEES) N Ammml) 62 ERCH o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
[EERa=gY T2 EXR|E
128 ZA (M) 2017 2018  2019F  2020F  2021F 128 2M 2017 2018  2019F  2020F  2021F
YEISORISIIZSE (35) 248 1141 1203 1310 EPS (7]20(2, 2) 0 201 270 297 313
Y7|=0[Y 109 256 389 428 451 EPS (X[HHz=0[2), 2) 53 145 205 208 219
FHRARAZH| 16.3 17.7 210 216 223 BPS (Rh=3A), &) 1,950 2922 3192 3488 3801
FEREAZH| 96 246 620 64.9 67.1 BPS (XIHHXIE, &) 1311 2339 2,544 2,752 2971
Q|afekikAl(0]2) 05 02) 00 00 00 DPS (&) 0 0 0 0 0
R EE4(0(2) 33 18 18 18 18 PER (57|:0(<], Hf) 57.7 22 184 167 159
X2, £4, 2A7|9&40(Y) 00 01 01 01 ©01) PER (X|Hj 202, HH) 975 308 242 239 21
2R EHE 4200  (535) 95  (107) (52) PBR (XH2Z], tH) 27 15 16 14 13
OIS (16.0) (06) (126) (139)  (146) PBR (KIHHX| 2, HH) 40 19 20 18 17
7|E 139 183 126 139 146 EV/EBITDA () 148 98 6.0 59 55
EXEESOR0ISRIFSE (752)  (478) (1164)  (994)  (1020) HEE %) 00 00 00 00 00
FYRIMCIZTHCAPEX) (29) (288) (7)) (59 (262 HE4AUE (%) 00 00 00 00 00
°%E*KWOI7M 00 04 00 00 00 Y
FRMOILNETR 08) 12 @47 (674  (69.0) EBITDA 0|AE %) 141 151 240 27 24
t HIRIZNETD 46) (26) (32) (33) (34) A0|AE %) 79 638 96 88 88
7|Et (369)  (180) @8) @8) (34) Tol°' g (%) 26 50 68 69 69
FCF 100 283 85.1 875 9.2 ROA (%) 18 34 46 48 48
TRe=oz05kisE 728 1152 01 01 01 ROE (K|t &0]<, %) 53 74 84 78 77
RI=EIESTEIN) (476) (358) 01 01 01 ROIC (%) 54 87 140 123 123
A |IFAOIM 2 |5) 00 00 00 00 00 or8y
gz 00 L3 00 00 00 SiHIE (%) 1808 9.1 88.2 816 755
7|Et 1204 1523 00 00 00 =XRAZHIE (%) 738 58 59 12 42
JERIZEE 00 00 (3.0) (3.0) (30) SIEHIE %) 171 522 499 56.1 65.2
HEHIAS 2 2OISHEHZZ T} 00 0.0 00 00 00 OIKPE@HH%(HH) 38 42 72 71 75
seHEa 00 00 00 00 00 835y
HZZTHUL) 59 22 52 180 260 zzﬁx HESIME (3l) (237) (395)  (4,062.6) 45 261
ECE: 55.3 494 1416 1364 1544 T RS 7|7H () 204 202 222 27 29
UEEE 494 1416 1364 1544 1804 I ERHAS| 57174 (Y) 404 495 52.1 548 56.6
XE: 3A KR, MSEEEA £ XE: A AR, MBIE8RA 5
(N RNEE
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FNIE SR ™ U SRR} 30|
(&) (05/18=100) (&)
8,000 - - 110 10,000 - 0y &=
BASK|4=100
7,000 n 100 8,000 ~ L Trading BUY
6,000 - L 90 6,000 1 L
58
4,000 A
5,000 - 80
2,000 T =4
4,000 : : L 70 06/17 06/18
05/18 09/18 01119 05/19 — =7} ()
—HoIEE =R FIH (2=F) Ho|2E E2|FTt (55)
—— KOSDAQX| 2ThH| AThRI% ($2) EXEE (23)
. . ol Ex| o 27 X 1121 (o
Compliance Notice 2t SAbed) sEAh HRE %)
(#) o7 EWEK
L= =] ol A
* of RIZ0| AE UISSS 2010| oZI8 Fespl st 90w, ol a7 e e oo I B
of Refst oRiolLt ZHIRI0] HAEISS SRIBICHEAR : EME, 207 072 102 e 4arss @0 (192
23R 20174 078 23Y I ES 5,420 (20.3) 197
] ) N _ 20184 018 24Y oy =E 204 207
¢ XHE MSY S DA A7) FAL LS FAS 19% 014 2Rt A 20184 012 262 I[EN 7417 (6.4) 5.0
Al gEUH, 20181 038 262 TES 8558 (169) (59)
¢ X2 H3Y SR YA K 1E7E 47| BAIR &[F SEAIE ARA| Of 20184 07 02 oj 4 7,607 (15.2) (7.1
# FEALZ Foiet Ho| 5Lt 20184 09g 17 RS 8,500 (36.1) (229)
o XBHZY ST RAKA SIS AD|SIAD} SRS A O AR 20181 118 07Y it 7,300 (335) (26.7)
AHOI CHBiof TFRIAF TIXBI0{0F BF RYAIR! OfahRiA 7} glon, Aol 20194 02& 07Y 0 == 6,900 (24.7) (16.1)
S FAB0]| Q0] OfE{5H 2R™ BADIE HA|E/0] QK| LALICH 20199 04¥ 29Y RS 7,300 (26.9) (22.1)
|_|_=[ QéJ (o] OH 2> -
o DGRBS AP| A D ATIEIAR RIESRO) O FARMEST o 20195 058 202 b 680
AS F=o| UG5t QIOLt Ol KtEMSY A AIFAMSl oA &
R ZM AHR|Q AP} st = Qlon, FXE /= =X0| Of2t
SRR SAHTCo Fut He HEASE SHZ ot JUFLIC 0t
2t EZ0| MEO|Lt TR0 £ZATYE FXIA; KO BHEHOZ SA|
HIZHLICY,
¢ 2 ZAZAMXEE A 20| thelo] Hi 2R = KRR omEh A0
AL 20| SAL CHOY, THHHEE 4 QSLICE,
= 2EZVL DRI A T2 ekE 7IE
ENTE (20178 4 1255 5)
¢ O g% 67HE £AS0| +10% Ol 4 ¢ HIZE : B AHEIX| LM S| FAIQIAH0| AZHEY J7|Z 22 D4 H|F0| 52 4%
* Trading &2 6/ +AUE0| -10% ~ +10% CIE ¢ SE U3 AHEIR YRS FXCIH0] ATIEY J1E2R SENY 87
¢ 2 g% oilg £AS0| -10% ~-20% S o 24 o1ZL IR HRSO EXIOIA0] AIZEEY J|Z02 Reducelt M ZL
¢ B4R oTHE £US0| -20% 0|5t
LIPEEET JLMA ENIFE Y& (20192 06&d 07& TIE)
4 (@4 9.7% | Trading BUY (&) 094% | =E (38) 236% | A (OIE) 0%
O U 8EX



