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Stock Data
KOSPI(8/1) 2,307
Z7H8/1) 26,050
A7 (M) 492
LR ALL=(HHD) 19
52? Z| /AKTH) 40,450/23,600
UHAHEICHZ (671, D) 5,665
wir/‘o AlH|E/Q=2IRIZE(%) 79.6/41.8
FRFH(%) 523213 ¢l 15.4
=1 5.3
Valuation X|&E
2017A 2018F 2019F
PER(x) 228 18.5 13.2
PBR(x) 3.8 2.9 2.6
ROE(%) 20.3 18.0 22.1
DY(%) 15 2.2 26
EV/EBITDA(x) 13.9 9.5 6.7
EPS(®) 1,340 1,410 1,972
BPS(®) 8,121 8,919 10,157
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CE 15 22| 4 Y HHNA

(22l A, %p)

2Q17  3Q17  4Q17  1Q18] 2Q18P] QoQ(%) YoY(%) ZHMAA
e 84.1 72.7 770 109.8 83.4|  (24.0) (0.8) 92.5
Heolol 7.3 8.1 5.7 9.1 40 (56.4)  (45.6) 7.0
= 0|25 (%) 8.7 12 7.3 8.3 4.8 (3.5) (3.9) 7.6
Mol 8.4 85 5.1 9.7 44|  (547)  (48.2) 7.9
#ol2l 6.1 5.9 4.2 8.0 30 627)  (51.2) 5.9
ZF:2Q17,1Q18, 2Q18 A= 2 K—-IFRS 1115% 3|A| 7|&0| 2Hs £X|
A2 2FE0H, FnGuide, SHEXSH
<(HE 2> &7 &= Fo|ot MY (B9l MR %, %p, HE)
1016 2016 3Q16  4Q16 1Q17  2Q17 3Q17  4Q17] 1Q18 2Q18 3Qi18F 4Q1i8F
E3x4 5178 4695 5659 5312 6114 5713 6572 6438 6997 6453 7,586 7,370
25 MHSENS 578 519 613 589 709 630 695 698 764 650 722 743
LIS TEIPNE TIPS 356 303 340 347 420 333 352 399 450 377 370 439
NEESS "2 111 108 111 1.6 11.0 106 108 109  10.1 95 101
o S 505 543 642 591 9.4 841 727 770 109.8  83.4 1048  104.7
= 53.1 4.4 557 507 795 732 772 80.6]  94.3 704 878 859
AZ X3 A} 6.7 8.2 8.8 9.0 10.0 10.6 107 13.1 170 145 189  20.3
EETE] 552 506 559 552/ 794 768 645  71.3] 100.7 794 942 946
Heolel 4.3 3.7 8.3 38 1.0 7.3 8.1 5.6 9.1 40 107 10.1
giglo/o g 7.3 6.8 13.0 65 122 87 112 7.3 8.3 48 10.2 9.7
Mol 4.9 47 9.1 4.3 10.9 8.4 8.5 5.1 9.7 44 113 9.2
X|Hj 0[] 3.5 35 6.9 2.9 8.1 6.1 5.9 4.1 8.0 3.0 8.3 6.8
(YoY)
E3x4 189 147 213 11.4 18.1 21.7 16.1 212 144 130 154 145
P MHSENS 188 182  26.1 128 226 215 135  18.4 7.7 3.2 3.9 6.5
ECINSTEIPNES<7PN 6.3 5.3 16.7 9.8 17.8 10.0 35 150 72 132 5.0 9.9
NEESS (0.0) 0.3 0.4 0.1 0.4 (00 (02 (03 ©7n (10 {11 (08
e 18.2 9.4 248 116 NM NM 132 303 215  (08) NM NM
= 13.4 59 225 9.8 NM NM 387 501 186  (3.8) NM NM
AZ X3 A} 532 158 544  20.3 NM NM 211 462 697  36.6 NM NM
A 252 139 161 7.9 NM NM 155 291 26.8 34 NM NM
Heolel (30.9)  (28.9) 1496 1233 1548  99.9  (2.3) 481  (17.1)  (45.6) 312 793
giglo/o g 52 (36) 6.5 32 4.9 20 (1.8 09 (B9 B9 (1.0 2.3
Mol (33.9)  (25.7) 1188 29201 1221 81.4  (7.0) 200,  (11.1)  (48.2) 335 797
X|Hj 0[] (37.5)  (13.9) 1131  897.0 1305  71.6  (14.5) 453 (15 (512 4.5 630
31 UZel 2R 28 Hels ol
2. 2018HSEE] K—-IFRS 11152 TQ|oZ nj&Y 014l J|F0| 1Q17~2Q17 AF2 A2 HE. J2Lt 3Q17~4Q17 L 201748 AEE J|&E A 7|=0| 28 £X|

§I71I7If HH2R T HEE EY, JUHE JFE O

A=z 25 , SHEREXSH
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ot
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=2 Yoy BI|E A<

<H 3 EE 44X Fo|9 MY (EH91: AR, %, %p)

1016 2016 3Q16 4Q16 1Q17 2017 3Q17 4Q17 1Q18 2Q18 QoQ  YoY
LY 531 464 557  50.7 795 732 772  80.6 943 704 (253)  (3.8)
sz 4.4 3.4 3.6 4.0 3.4 3.7 3.7 48 5.0 35 (30.1)  (6.4)
ol 2| Of 3 &M 42l 43.8 38.3 48.2 41.2 55.1 41.0 66.4 68.9 56.0 46.6 (16.9) 13.5
stad S o (50HE) - - - - 15.2 15.9 - 25.8 111 (56.8) (30.0)
71t 4.9 47 4.0 55 58 12,6 7.4 6.9 75 93 232  (26.3)
I 46.8 41.6 46.6 45.3. 67.8 65.3 68.4 76.2. 83.8 65.8 (21.5) 0.7
g0l 6.3 4.8 9.0 5.4 1.7 7.9 8.8 4.5 10.5 4.6 (56.1) (41.3)
gefo0/9 8 1.9 103 162 106 148 108 114 55 11.2 66 (46 (4.2
Ho|ol 6.8 5.7 9.6 33 115 104 95 (07 121 56 (53.5)  (44.0)
=02 5.2 4.3 7.4 2.5 8.8 7.5 7.2 (0.4) 9.6 4.3 (55.0) (43.0)
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[O8 5] X3F0 &2+ 0 [O8 6] ARF R S84+ 4FE
() u g 7|%] =EY (% YY) my 7| x| E|3
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A 2EE0, HREASH Az REE0, HREASH
<H 4> HE XEA 27| AF EERREEN
1Q16 2Q16 3Q16 4Q16\ 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F 4Q18F
HZAXIS| AL O EAH 6.7 8.2 8.8 9.0‘ 10.0 10.6 10.7 13.1 17.0 14.5 18.9 20.3
DEFOQIELIM Y 0.7 0.5 0.4 0.5 0.4 0.3 0.4 0.4 0.0 0.0 0.4 0.4
HEAHO| 2.3 2.8 2.9 3.1 2.7 2.6 2.9 3.5 2.8 4.0 4.5 5.4
G TS - - - - - - - 1 11 11 2.2 2.2
MEsdstn 0.5 1.4 0.7 1.0 0.4 1.2 0.7 1.0 0.4 0.9 0.7 0.8
AeEo 2.5 2.8 3.9 3.7 5.5 5.4 5.8 6.2 1.1 6.6 8.8 9.0
E-‘?—J‘—.‘_%UH”E* 0.6 0.7 0.8 0.7 0.6 0.6 0.5 0.5 0.4 0.6 0.6 0.6
2EF H& 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fx0l E‘I'-HMId 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 0.4 0.4 0.4 0.4
F0 xHH - - - - - - - - 0.8 0.8 1.0 1.0
7|Et S QA K| A - - - - - - - - - - 0.3 0.4
HAXS| A HHol2 (2.0) (1.1) 0.7) (1.6)‘ (0.7) (0.5) (0.7) 1.3 (1.4) (0.6) 1.7 2.9
SFOQIELIA D 0.0 0.2) 0.1) (0.0 . . . (0.0 0.2) 0.2) (0.0 0.0
DEAHO| (0.2) (0.1) (0.1) (0.1) (0.2) (0.3 0.1 0.7 (0.6) (0.4) 0.3 0.8
REFOZE - - - - - - - 0 0.5 0.5 0.4 0.6
ME2sdsty 0.7) 0.1 (0.4) (0.2) (0.6) 0.1 (0.3) 0.1) (0.6) (0.1) (0.2) 0.1
5o (1.0 (0.8) (0.3) (1.2) 0.2 (0.2) (0.3 0.3 (0.5) (0.8) 0.5 0.6
DRI (0.2) 0.0 0.0 (0.0 (0.1) (0.1) (0.2) (0.2) (0.3) (0.1) (0.1) (0.1)
D2EE0 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
AR =HUHME (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 0.1 0.1 0.2 0.1
DEF0 MW - - - - - - - - 0.3 0.2 0.4 0.4
7|EL s 2 KA} - - - - - - - - - - 0.1 0.4
F 1. XRF0E 2Q15%H HZ A4 2. Mode Hotel & Realty= 1Q17%Ef ¢ A4 3. RFF0{H&DE 2Q16 S0 ZFAH0[0| E4EESioLt H|W 80ldS Qs BEZE J|A,

ZEFOEEE 1Q14~1Q15= B53 AR 2L 2Q15~3Q170= 3'—*71|2|A|'i ZRAUCITL 4Q17FE O SE3IAIE HE
5. ZFR0 MU 1Q18FH, ZIEF a2l XAz 3Q18FEH A= 7|0 7ty
e BRSO, BREXSA
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(O3 7] HENY XIB|AL SYoI Fo0|2t MY
(Alefal)
10T "D EEo{2lE ML =B EAH O 2Esojelx
.6
8 1 Mesdsta EE =7l 7
6 L

6) (4.4)

(5.9) (5.4)

2012 2013 2014 2015 2016 2017 2018F 2019F

F:1.2Q18 7|F, AZUY X3lAls REFOQIELIMNY, REAH0|, ZEF0E|=, MEEHstn, AI]FO,
IR XQIEHUAY, ZF2AIME, Mode Hotel & Realty, ZFFO{ZH S 97HAt
2. MHFEE 2Q15%9H HE A4
3. Mode Hotel & Realtye= 1Q17%E{, ZFF0{2/=E& 1Q15~2Q15 12|11 4Q175E HZE A&
4. REE0] M2 1Q185H, JIE} a2l X|Ab= 3Q18FE A% 7| 71y
Az REFO, BEEASH

<H 5 ¢i7H 4 0|9 MY (EH9l: AtR FY, %, %p)

2015 2016 Yoy 2017 YoY 2018F YoY 2019F Yoy
23R4 (ST Q) 17,886 20,844 16.5 24,837 19.2 28,407 14.4 31,569 111
BEEN MAESEHS 1,935 2,299 718.9 2,733 18.8 2,880 5.4 3,376 17.2
PRS0 WK SEHS 1,231 1,346 9.4 1,504 11.7 1,635 8.7 1,835 12.2
NEEES 10.8 1.0 0.2 11.0 0.0 10.1 0.9 10.7 0.6
oy &4 204.3 2371 16.0 290.9 22.7 402.8 NM 447.8 1.2
I 187.9 217.0 15.5 258.8 19.3 368.9 NM 400.3 8.5
SIS 16.5 20.1 223 32.1 59.6 33.9 5.6 47.4 39.8
2g/0/9E 8.1 8.5 0.4 71.0 26 8.4 (2.6) 10.6 22
M&ol< 18.0 22.9 27.6 32.9 43.5 34.5 5.0 47.6 37.8
Rz 20[0] 13.2 16.8 26.6 24.2 4.2 26.0 7.4 35.8 37.9

7 K—IFRS 11155 02 HhE% 14 J|F 917, 20171 AR J|ZE SIA7|Z0) A3 44|, SP0|F WHO= T2 wHE &Y, Yol HYB0| O3t 222 Yoy E7| Aol
R REE0, HFERSH

<E 6> 4% 9 g (BH91: 412421, %, %p)
2018F 2019F

HEH HiE xo| Hyd HaE x|
e 423.1 402.8 (4.8) 470.5 4478 (4.8)
SENE! 59.2 33.9 (13.4) 49.0 47.4 (3.3)
gegjo/oE 9.3 8.4 0.8) 70.4 70.6 0.2
Aol 40.2 34.5 (14.1) 50.0 47.6 (4.8)
zolg| 30.5 26.0 (14.8) 37.6 35.8 (4.6)

7B HHS K-IFRS 11158 S0 D12 B 014 7|E ©Zo| 7|0
NE: BREXSE
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S201= 19801 MBI OfHQAM R 2005 78 DAL ATo| MF. REFOIE Cl2MS S5 2B (ENLY)S
S EolyAle F2 5h1 AUS. 20189 BN JIE, HAUA EAHEI2 BESORIELIMY, ATROE MY, 25

2he, ZEAHO|, £01, Mode Hotel & Realty, 2F50{ MM S 97§ AA|.

o OFRHIE2E(Outbound) O&: =L 2HEAE 2= 2= A
o QlHp -E—E(nbound) ol o= HFAS IUE |/AlSkE A
St=E£3 (Hard Block): S8 {lAIZE S8 o{#X|9 244
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SAENE (rel: woiel) QAL (Erel: detdl)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
TSR 151 209 285 312 337 oy =oH 237 291 403 448 490
EEp o N
BRI 58 53 73 79 8  ysas " " 0 0 0
Of S5 H L 7| EFRY B 39 45 62 69 76 o
P 0 0 0 0 A EERE 226 280 403 448 490
H| S = XA 59 130 171 187 201 ZHf 2| || 206 248 369 400 437
ERpRHAE 22 16 22 24 26 o2l 20 32 34 47 53
S H KA
REx 22 23 23 24 2 sgs0 ) . , ) )
S 6 3 3 3 3 o
RME7 210 338 456 499 538 OlRkS, 2 L 2 2 2
RS 103 142 247 268 292 =8HIE 0 1 1 1 2
OH A P LT |EHY 59 67 92 103 112 O|XtH|E 0 0 1 1 2
b7|xFol 2Ol %
SRS EIA 2 M 18200 15 oozl W@ o
f58%7IeH 1 1 1 0 0
HI RS 5 s 3 % g 1 B 2 : 0 0 0
ARRA 0 0 0 0 0 NEASAH0Y 23 33 34 48 53
FIIALSL=EFH 4 32 29 28 16 HOIMH| & 7 9 9 12 13
Y 108 175 2718 208 309 gcyiaoio " o4 o6 % 10
X R 2 103 135 150 173 200
e 6 9 9 o o R 57| 220] 9 17 24 26 36 40
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 26 36 40
olojd =2
orgota O O - 6 24 26 36 40
HI Xt 3= 22 %) &2 1) 28 28 28 28
X5 103 163 178 202 208 EBITDA 23 3 87 50 %6
HEEER @9 yoir)  FREXKE
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F
AAUSHIEE 32 38 102 47 61 FYNE(E)
EPS 953 1,340 1,410 1,972 2215
&7]&0| 16 24 26 36 40
BPS 6,983 8121 8919 10,157 11,579
TRz 2 2 2 2 2 DPs 400 450 580 680 730
SRS 2] 1 1 0 0 0 SEH(%, YoY)
HE57te . . . . .
A AHE A " i - 9 19 hzz7t8 16.0 227 385  11.2 9.4
I EIES]E= 23  59.6 56  39.8  12.6
7IE ! M 0 0 0 zojozig 266 442 58 396 123
sxEEsgss ® (54 (79 (28  (24) EPSZUIE 29.4 406 52 399 123
P ) . - @ @ EBITDAZ I8 174 53.3 43 3.3 1.6
2004 (%)
FEALN 0 0 0 0 0 ooojos 85  11.0 84 106  10.9
SRS (8) (50) (6) 2) 2) TOo|YE 71 8.3 6.3 8.0 8.2
[Py ) 0 0 0 0 EBITDA Margin 9.7 121 9.1 1.2 114
ROA 8.1 8.8 6.4 7.5 7.7
71 A O A - A O BYe = 165 203 180 221 215
WEESHIEE (12) 11 (10) (12) (30) g & 2.1 1.5 2.2 2.6 2.8
Xt =7} 0 17 0 0 o e 412 339 41 345  33.0
ergd
xfol ol A=
HelSslEs ! 2 ! R S ECED) @ 7 (1500 (166)  (198)
Hgax= (5) @) (8) (1) (12) X2/ A2 EH H| B (%) 7.2 29.1 26.1 23.7 13.4
7\E} ® @ (1 (@ Valatonk
S ; " . ; , FER 203 228 185 132  11.8
e PBR 2.8 3.8 2.9 2.6 2.2
EECE 14 (5) 19 7 6  EV/EBITDA 105 139 9.5 6.7 5.4
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FRA d SEFILHHEUS

2|e
E=(2=M3) MR x| 2877} B35 ADER)
CHH| F7IchH|
DF£0{(080160) 2016.07.25 o 24,000¥ -21.4 -7.0
2017.02.07 o 4~ 28,0002 -16.9 -7.9
2017.04.04 o 4~ 31,3002 -141 -12.3
2017.05.11 0 4 36,000 -18.8 0.6
2017.12.04 oj 4~ 41,500 -14.8 -2.5
2018.03.16 o 46,0002 -22.8 -12.8
2018.06.11 0 4 42,000 -31.3 —22.7
2018.07.03 0 4 38,000¥ -32.2 —26.6
2018.08.01 o 4~ 32,500¥ - -
50,000
< 45,000
- 40,000
35,000
<4 30,000
25,000
< 20,000
< 15,000
<4 10,000
4 5,000
. . 0
Aug-16 Dec-16 Apr-17 Aug-17 Dec-17 Apr-18 Aug-18
m Compliance notice
. GAE 2018H 8 12 X 2RO 59 LAFAS 1%0|d 2RI AR ZELICH
. SAE S AEY U8 YFE J|EEXIL £ MIKOIA AR HMSTH AFMO| SiELIC,
. S AR SEFEAEZMA HRAE 47| dHFAS 2RI UX| YELCH
B 7| FXIQIA2 SF 127037 AF X4 OjH| FISE JIEY
< O £ AE X|$ oiH| 15%p O|&e] FIt 45 ol
+ 5  E:ANE X o -15~15%p2 F7t S ol
« HEZ4A A& X[ oiH| 15%p O|42| FIt 52t of &
- SE X HISEL A2 SEIF OFA
m X532 HIE (2018.6.30 7|F)
o == sH HISE2(0E)
78.3% 21.2% 0.5%
A2 192 SEE FUMA FF JIE
m S FROAR2 ¥ 127132 T AB2 RIISHMNF(ZAR) M7HEY HIS CiH] ZEEZ|2 749 HISO| oigh oA
. HEE  HYUETO TEZEQ THHIES SIESHAT(ZTATAIZIEN HIZEC} 20| JHZ HS W
5 H:olgYss XEED R FUHIEE RISEANF(ZLAAIEY viSH 2 JME Ae BE
- HIBS4  HYUSY EEB2lQ PHHITS SIASHAF(ZADAIEY HIB2Ct A JIRY U AE
B = A=2E 249 SHUEXE 57| QAo AdE G HAZZM 2= HAZ2 A0 A2, SAel 2| 80| o 2= =H|, =,
HEe & eyt
B = RS DA 2 MAMEON 2 AR Y HES J|E2 %E_ ZAOILE EAE O AHE U HEo| MEMO|L} BHMS HAE £ 900z Bt
= = ANEE2M 24| FXp Ao ofet o e 2FE #sts Aol ofduUCh XTH FX A2 17 9| B 7|28 Ao|H = At2E FAF Autet
st A UM SHE MEE 4 ASLIH
B O Xt=0| AME HES2 AYAe oA S FotsiA vtFstl AoH, Fo fEdt AHo|L ZHYgl0] HY=ASS 2ol



