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EY  JHol =0|Y EPS ZSZE EBITDA PER EV/EBTDA PBR ROE DY

(Hg)  (HY8) (HA) (&) (%) (Hod98) K 6 6 (%) (%)
2016A 237 20 17 953 29.4 23 20.3 10.6 2.8 165 21
2017A 291 32 24 1,340 40.6 35 22.8 13.9 38 203 1.5
2018F 423 39 30 1,663 241 42 15.3 7.9 28 209 24
2019F 470 49 38 2,072 24.6 52 123 6.1 24 225 27

2020F 514 57 43 2,382 15.0 59 10.7 4.8 21 222 29
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<& 1> 2Q18 A& preview (29 4otg %, %p)
2Q17 1Q18 2Q18F QoQ YoY HHMA Aol
o & 82.2 109.8 94.2 (14.3) NM 91.3 3.1
ol 7.3 9.1 6.0 (34.3) (18.2) 8.3 (27.4)
&e/0/9 g 8.9 8.3 6.4 (1.9) (4.5) 9.0 2.7)
M=ol 8.4 9.6 6.8 (29.8) (19.7) 8.8 (23.0)
X|HjFF&0lY 6.1 7.4 5.1 (36.1) (16.4) 6.6 (22.9)
Z:2018HRE K-IFRS 11153 EQO= DjEY Q14 J|F #HZD) 0j5Y YFEO it 222 Yoy B7| AQl
AE2: ZFF0{, FnGuide, SHSFXEH
<H 2> 27| AF Fo|et MY (9] MR, %, %p, HY)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18F 3Q18F 4Q18F
EEINES 5,178 4,695 5,659 5,312 6,114 5,713 6,572 6,438 6,997 6,444 7,610 7,370
25's A SEUS 578 519 613 589 709 630 695 698 764 650 821 819
ZE's WX SEUS 356 303 340 347 420 333 352 399 450 377 412 469
ANZERE 1.2 111 10.8 11.1 11.6 11.0 10.6 10.8 10.9 10.1 10.8 11.1
o EH 59.5 54.3 64.2 59.1 90.4 67.3 72.7 77.0 109.8 94.2 111.9 107.2
= 53.1 46.4 55.7 50.7 79.5 70.8 77.2 80.6 94.3 79.5 95.0 88.5
HAZ RIS A 6.7 8.2 8.8 9.0 10.0 10.7 10.7 13.1 17.0 16.2 18.7 20.2
Y| 55.2 50.6 55.9 55.2 79.4 60.0 64.5 71.3 100.7 88.2 98.9 96.2
getole 4.3 3.7 8.3 38 11.0 7.3 8.1 5.6 9.1 6.0 13.1 11.0
gejo0/9/&F 7.3 6.8 13.0 6.5 12.2 10.9 11.2 7.3 8.3 6.4 11.7 10.2
Mol 4.9 47 9.1 4.3 10.9 8.4 8.5 5.1 9.7 6.8 13.7 10.0
X|Hj FF 0] 3.5 3.5 6.9 2.9 8.1 6.1 5.9 4.1 8.0 5.1 10.1 7.4
(YoY)
s 18.9 14.7 21.3 11.4 18.1 21.7 16.1 21.2 14.4 12.8 15.8 14.5
25's A SEUS 18.8 18.2 26.1 12.8 22.6 21.5 13.5 18.4 7.7 3.2 18.1 17.3
ZE's WX SEUS 6.3 5.3 16.7 9.8 17.8 10.0 3.5 15.0 7.2 13.2 17.0 17.5
NEHRE (0.0) 0.3 0.4 0.1 0.4 (0.0) (0.2) (0.3) (0.7) (0.9) 0.2 0.3
o EH 18.2 9.4 24.8 11.6 NM 23.9 13.2 30.3 21.5 NM NM NM
= 13.4 5.9 225 9.8 NM 52.8 38.7 59.1 18.6 NM NM NM
HAZARIS| A 53.2 15.8 54.4 20.3 NM 30.5 21.1 46.2 69.6 NM NM NM
IAHH|E 25.2 13.9 16.1 7.9 NM 18.5 15.5 29.1 26.8 NM NM NM
ool (30.9) (28.9) 149.6 1233 154.8 99.9 (2.3) 48.1 (17.1) (18.2) 60.9 94.3
gg/o/9 F (5.2) (3.6) 6.5 3.2 4.9 41 (1.8) 0.9 (3.9) (4.5) 0.5 2.9
M&olY (33.9) (25.7) 118.8 2,929.1 122.1 81.4 (7.0) 20.0 (11.1) (19.7) 62.5 95.8
X ==20|0! (37.5) (13.9) 113.1 897.0 130.5 71.6 (14.5) 45.3 (1.5) (16.4) 72.3 77.6
F1 U=0 E2R4E 529 M ol
2. 2018H%E K—IFRS 11152 £Q/O= OjE% Q14 J|Z0| HHY 1Q17 AXHS 43 HB. JgLt 2Q17~4Q17 L 20179 AX2 J|ZE 3|7 7| Z=0| 2H3 £4|
3|71F HZECR I WA 0jEY, AYug HHEO CfF L2 Yoy BIIE HQ
g ZFER0, SREXAEH
3 Hx AF ol MY (BH91: A1, %, %p)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18F QoQ YoY
o EH 53.1 46.4 55.7 50.7 79.5 70.8 77.2 80.6 94.3 79.5 (15.7) 12.2
st 4.4 3.4 3.6 4.0 3.4 3.7 3.7 4.8 5.0 4.2 (15.0) 13.8
off 2| O B 24 4~ 43.8 38.3 48.2 41.2 55.1 61.5 66.4 68.9 56.0 49.8 (11.2) (19.1)
g3 S Toj2A(E0E) - - - - 15.2 - - - 25.8 19.9 (22.7) -
7|E} 4.9 4.7 4.0 5.5 5.8 5.6 7.1 6.9 7.5 5.5 (26.3) (0.9)
HolH| 2 46.8 41.6 46.6 45.3 67.8 63.0 68.4 76.2 83.8 73.3 (12.5) 16.4
g0l 6.3 4.8 9.0 5.4 11.7 7.9 8.8 4.5 10.5 6.2 (41.2) (21.4)
22/0/9/F 1.9 10.3 16.2 10.6 14.8 1.1 11.4 5.5 11.2 7.8 (3.4) (3.3)
Mol 6.8 5.7 9.6 3.3 1.5 10.1 9.5 (0.7) 12.1 7.4 (39.0) (26.6)
0|2 5.2 4.3 7.4 2.5 8.8 7.5 7.2 (0.4) 9.6 5.8 (39.0) (22.7)
72018 RE K-IFRS 11155 £QIOZ W& 014 7|Fo| #ZL) 1Q17 X2 A3 HE. 12{Lt 2Q17~4Q17 AXL J|E A 7|Z0| 2% $4
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<H 4> HE X3AL 27| 4F (Er2l: oig)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17‘ 1Q18 2Q18F 3Q18F  4Q18F
HZXIS| AL O ZH 6.7 8.2 8.8 9.0 10.0 10.7 10.7 13.1 ‘ 17.0 16.2 18.7 20.2
DESOQIEUAY 0.7 0.5 0.4 0.5 0.4 0.3 0.4 0.4 0.0 0.3 0.4 0.4
SEAH 0| 2.3 2.8 2.9 3.1 2.7 2.6 2.9 3.5 2.8 2.9 4.5 5.4
REROE = - - - - - - - 1.0 1.1 1.1 2.1 2.1
MEsHsn 0.5 1.4 0.7 1.0 0.4 1.2 0.7 1.0 0.4 1.3 0.7 0.8
AHFEO 2.5 2.8 3.9 3.7 55 5.4 5.8 6.2 1.1 8.6 8.8 9.0
DELEN 0.6 0.7 0.8 0.7 0.6 0.7 0.5 0.5 0.4 0.7 0.6 0.6
DEE0 H&D 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AF=QIELIME 0.0 0.1 0.1 0.0 0.0 0.1 0.1 0.1 0.0 0.1 0.1 0.1
Mode Hotel & Realty - - - - 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
DRSO M - - - - - - - - 0.8 0.8 1.0 1.0
7|E} SH2AX|A - - - - - - - - - - 0.3 0.4
HAXS|A SHolY (2.0) (1.1) (0.7) (1.6) (0.7) (0.4) (0.7) 1.3‘ (1.4) (0.2) 1.7 2.9
DESOQIELMY 0.0 (0.2) (0.1) (0.0) (0.1) (0.1) (0.1) (0.0 (0.2) (0.2) (0.0 0.0
2EAHO| (0.2) (0.1) (0.1) (0.1) (0.2) (0.2) 0.1 0.7 (0.6) (0.5) 0.3 0.8
REROE = - - - - - - - 0.4 0.5 0.5 0.4 0.6
Mgsdsn (0.7) 0.1 (0.4) (0.2) (0.6) 0.1 (0.3) (0.1) (0.6) 0.2 (0.2) 0.1
N | (1.0) (0.8) (0.3) (1.2) 0.2 (0.2) (0.3) 0.3 (0.5) (0.4) 0.5 0.6
DEEN e (0.2) 0.0 0.0 (0.0) (0.1) (0.1) (0.2) (0.2) (0.3) (0.2) (0.1) (0.1)
ZEE0{ H&D 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FXOHLME (0.0) (0.0) 0.0 (0.0 (0.0) 0.0 0.0 0.0 (0.0 0.0 0.0 0.0
Mode Hotel & Realty - - - - 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.1
S5O M - - - - - - - - 0.3 0.2 0.4 0.4
7|E} SHQAX|A - - - - - - - - - - 0.1 0.4

1. A{F0l= 2Q15%E HZ A4 2. Mode Hotel & Realty= 1Q175%H HZ A4 3. RFEFOHAD= 2Q16 S0 ZFAHO|0] E4EHHOLL H 0|4 Qe U2 J|H,
4. ZFROE|ZE 1Q14~1Q16 SE3|AIRUCLE 2Q15~3Q1 70 = BASIAIZ ERMCHE 4Q175E CHA S53AZ HY
5. ZFFO0 W2 1Q18FH, 7|Et a2l XAHE 3Q18FEl 4F 7|04 7Ky
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2 2013

2014

(5.9)

2015

2016

2017

2018F

2019F

F1.188 78 7|
AR =CIEUY

Z, AZOY KBlAls ZEFROQEHUMY, REAHO|, RFF0E|X, MESHSD, XARFN,
Y, RERENE Mode Hotel & Realty, 2FSOIH S 97HAt

2. ARFOE 2Q15FE A AY
3. Mode Hotel & Realty= 1Q17%H, ZFF02[ZE 1Q15~2Q15 12|11 4Q17%H & 74
4. RFE0| W2 1Q18FH, 7|E} o2l XAH= 3Q18FE AF 7|0 71y

AR REF0|, BEEXSH

<(H 5 ¢zt AN Fo|e} Mot (EH90: &oil, H%, %, %)

2015 2016 YoY 2017 YoY 2018F YoY 2019F YoY
E3 (SR A L) 17,886 20,844 16.5 24,837 19.2 28,422 14.4 31,601 1.2
DR MHEEUS 1,935 2,299 18.9 2,733 18.8 3,054 11.8 3,613 18.3
REFO WIXESEH 1,231 1,346 9.4 1,504 1.7 1,707 13.5 1,903 1.4
NEYERE 10.8 11.0 0.2 11.0 (0.0) 10.7 0.3) 11.4 0.7
o EH 204.3 237.1 16.0 290.9 22.7 4231 NM 470.5 1.2
IAHH|E 187.9 217.0 15.5 258.8 19.3 384.0 NM 421.4 9.8
FHolY 16.5 20.1 22.3 32.1 59.6 39.2 22.0 49.0 25.1
Fg/o/9E 8.1 8.5 0.4 10.5 20 (1.2) 10.4 1.2
Mol 18.0 22.9 27.6 32.9 43.5 40.2 22.3 50.0 24.3
XHjFFz=01Y 13.2 16.8 26.6 24.2 44.2 30.5 26.2 37.6 23.1

<# 6> 44 8 H4

AX2 JIE IATIEN 2AHE £A. 3ATIE MELZ I HYE EY,

(== F

SYUHIE SYE tiEt FE22 Yoy EI| A2

A, %, %p)

2018F 2019F

ke HaF x| Hy HEF x|
o & 429.9 4231 (1.6) 483.3 470.5 (2.7)
FYole 41.3 39.2 (5.1) 52.3 49.0 (6.1)
ge/0/9E 9.6 9.3 0.3) 70.8 10.4 0.4)
Mol 42.9 40.2 (6.3) 54.8 50.0 (8.7)
=0[9f 33.1 30.5 (7.7) 4.9 37.6 (10.2)
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ZER0{E 1989 HEE HYUMZ 2005 78 DAY AF0| A4HSICE 20 = H2lFe Sa 2T (EMY)
Ste YAl F2 ota QU 20189 SA| J|E, HEY TEHHOIR2 ZEFOQIELIMYE, AFXQELIMYE, 25
N BEAHO|, BEENEX, MSSHAULMESH AR50, Mode Hotel & Realty, 2550 M S 97§
H|CF,

o OFRHHE2E(Outbound) C1®: L 2HEAS 422 2= A
« QIH2E(Inbound) C1¥: 2|5 BHHS FUE FRSte A

o St=EE3(Hard Block): §8 O{#AZ} §3 ¥R 2N +25 02| 2t25hy| Qs ESAl| dgeis2 EI2
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SAENE (rel: woiel) QAL (Erel: detdl)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
TSR 151 209 300 328 353 oy =oH 237 291 423 470 514
EEp o N
BRI 58 53 76 83 89 ysan " " 0 0 0
Of S5 H L 7| EFRY B 39 45 66 73 80 o
P 0 0 0 0 o HEsol 226 280 423 470 514
H| S = XA 59 130 178 195 209 ZHf 2| || 206 248 384 421 457
EXFRAH 22 16 24 26 28 Aol 20 32 39 49 57
S H KA
REx 20 23 23 24 22 sg40 ) . ) , )
2RI 6 3 3 3 3 o
RME7 210 338 477 523 563 OlRkS, 2 L 2 2 3
RS 103 142 265 286 307 =8HIE 0 1 1 2 2
OH A P LT |EHY 59 67 97 108 118 O|XtH|E 0 0 1 2 2
b7 xbol=2aict %
eI as e O S [ S Mm@ o © O
FESIEI| 1 1 1 0 0 » et aol
S 5 - » 20 g BRIl 2 3 0 0 0
ARRA 0 0 0 0 0 NEASAH0Y 23 33 40 50 57
FIIALSL=EFH 4 32 29 28 16 HOIMH| & 7 9 10 12 14
Y 108 175 205 816 325  guacyiaojo " o4 %0 % 2
X R 2 103 135 154 179 209
A 6 9 9 9 9 X|HY 3R 2 0] 17 24 30 38 43
Aol 2 28 29 29 29 29 7|EtE 202 (0) (0) 0 0 0
J|EtRH2 (29) (19) (19) (19) (19) Zzo|2 16 24 30 38 43
olojd =2
ol2g0lS 9% M5 134 159 189 K| X 2T 20| 16 24 30 38 4
HI Xt 3= 22 %) &2 1) 28 28 28 28
AEEA 103 163 182 208 238  EBITDA 23 35 42 52 59
HasSER (el goie)  FREXXE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
AAEssIsE 32 38 120 49 61 FYNE(R)
EPS 953 1,340 1,663 2,072 2,382
&7]&0| 16 24 30 38 43
BPS 6,983 8,121 9,143 10,477 12,060
REAIHT 2] 2 2 2 2 2 ppsS 400 450 600 680 730
SRS 2] 1 1 0 0 0 & (%, YoY)
HE57te . . . . .
A AHE A " i 87 9 " hzz7t8 16.0 227 454 112 9.2
Ho|ASIIS 223 596 220 251 15.3
7IE ! M © O sojezig 266 442 248 243 150
ExsEsEzsE ® (54 (87  (30)  (25) EPSZUIE 29.4 406 241 246  15.0
P ) . - @ @ EBITDAZ IS 174 533 193  23.0 141
2004 (%)
FEALN 0 0 0 0 0 oeojos 85 1.0 93 104 110
SRS S ® (50 @ @ ) 0|8 7. 8.3 7.1 8.0 8.4
[Py ) 0 0 0 0 EBITDA Margin 9.7 121 99 1.0 115
ROA 8.1 8.8 7.4 75 8.0
71 S O A o M O Te = 165 203 209 225 222
NEESHISE (12) 11 (10) (12) (30) g & 2.1 1.5 2.4 2.7 2.9
Xt =7} 0 17 0 0 o e 412 339 360 328 306
sl
zjol 2o A=
HelSslEs ! 2 ! R S EICED) @) (@1  (160)  (177)  (209)
Hgax= (5) @) (8) (1) (12) X2/ A2 EH H| B (%) 7.2 29.1 25.5 23.0 12.9
7\E} ® @ (1 (@ Valatonk
S ; " ; . , FER 203 228 153 123 107
e PBR 2.8 3.8 2.8 2.4 2.1
BRI 14 (5) 23 7 6  EV/ERITDA 105 139 7.9 6.1 4.8
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FRA W FHFILHFUS

=8

BE5(nEWD) H A AL LNl SR} A=} £ 1 (2|R)
ChH| FItch|
F£0{(080160) 2016.05.02 o 4= 24,0008 -20.5 -7.0
2017.02.07 o 4= 28,000¢! -16.9 -7.9
2017.04.04 LES 31,300€ -14.1 -12.3
2017.05.11 LES 36,000€! -18.8 0.6
2017.12.04 ES 41,5009 -14.8 -25
2018.03.16 ES 46,0009 -22.8 -12.8
2018.06.11 LES 42,0009 -31.3 -22.7
2018.07.03 ES 38,0009 - -

50,000

45,000

40,000

35,000

30,000

25,000

20,000

4 15,000

<4 10,000

<4 5,000

: : : 0

Jul-16 Nov-16 Mar-17 Jul-17 Nov-17 Mar-18

m Compliance notice
=N 2018'—4 78 39 Sx ZFEFO T WHFAS 1%0|4 2Rt AKX ASLICH
. GAE S XEO U8 YRS J|HEXTIL = HMIKIOIA AN FMZEH AHMO| AELIC
= IPEEI FEEATHALR} i RX= A7 HHFAS BRSD UK LSLICH

m I FXOIAS SF 120t MF X OiH| FILSE 7=
ol 4 AE RIS ohul 15%p 0l4ol FIt 4% o4
© B " AZ R4 o —15~15%pel 37t 52 oy
- HIEEA 0 A X4 ol 15%p ol4te] FJt 3tk o4t
- B8 U HIS54 AAL SEI OAHA

m £X53 HIS (2018.6.30 7I&)
of 4~ ) HISEA (O E)
78.3% 21.2% 0

* 52 187 BES FUHA 32 7IF

B AT FACAS ST 1271t i A3 FIISHMNZ(ZLE) M7IEY HIS ojH| ZEES|2 74 HISo oiet oA

- HIBS C HYYSO EES2AR PHHISS RIBSANHBADAIIEY HISEC B0 T AS A
-5 B YUY EEEle TYHISE FISANT(BADAIIEY HIST A TR HE AR
- HIES4 : HYYSY EEE2S PYHISES RISBNZ(@ADAZLEY IS 2D B T2 %S BE

B 2 XES 10 SASXE 57| Asl0l THE PAS NUSRA ZE HIAS DA USH, TAS SO 90| o HEHZE =X, WE, BB,
wHE & galch

W £ AiRE A ENAMEOS SYE iR U BEE JIE2 M S0l A7} 1 KE 9 B0l Mol BNEE 2uE SE gloos G
S 2 xE2H Do Xt Zol Cfst ofnst BEE ek 20| ofdLICh AN Xt ZFS DM B J|EE HOIN 2 ABE SR A
A5 HA
mieh H

| ofr
=M SHE AEE 4 YU
2
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