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SEZ7} 29,000 ¥ (RXI)
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194 of|2fE 450 32

487) A4 9d9jololL 2399 (-58% YoY) o8& AL} oekgo] o}&l7kA]

KOSPI 2,076.92p -
KOSDAQ 691.94p ArohA] ekl Q17 wiimoltt dito] o ds] s]iyA] ¢k ok Ho] o]
N7z 47344148 Tk F7Rs AR oA ekEo] 3B R = HiFo] ook ASAlE B
oy 7} 500 I Qlrk FH2 st 102 714 oekE +9.7% YoY AdalA Bt 3
YBFAS 1B9HF B 371 FES 119 —2.6%, 129 -9.2%, 19 -19.0%% 71£(10€ 1
REFUS WOHBRIBT)  o))of ol e Sxof nlaliA] A= s 9ok
52 & &|TTHE[K 7} 40,450 21/19,850 ¥
LB 7N (60Y) 218373 % oA AE A7E Foba ghds] X3 = GAINE 199 2€ ofokES
= HHOS) - _ -
ECE: 713”°j (60g) 6'436“; +68%%E =2 FolgtA s 7HAE & Qlth FUF Aee A ook
o5el Aeg Vg gol sl 199 234 AAES +9.0% YoVE FAska lrk of
FRER LE2 9 159! 15.46% -
e TEEALY "ol A% 199 A7 Jole)e 250919 (+39.5% YoY) o= A
Management 5.02%
Investment SHEIL 29,0004, EA2|A 0 |4
Hry2olg 31 10.6% — — = =
e e e SEr/RS 199 EPS 117390°] Target PER 259 (<1 10 347, 199 &
e 121% =2 A 71, ZsAF A R de) & AL 1) HE ) sEeR
KOSDAQ CHt| 374 26.1% 18 shiby] A7 -3t vk, 2) A E57= 18 +7.7%, 199 +9.0%
Arirols eng um % %3] AR VA s, 3) 199 2€ AES A T e S0
1274 -109% olfFZ Wl 9gHS FASE
128 ZM DS ddojel  A|Mo[ 20[2 EPS = BPS PER EV/EBITDA PBR ROE #XI22H|g
(Aloigl)  (Mojel)  (Model)  (Modg)) (#) (%) (&) (5H) (H) (HH) (%) (%)
2016 237.1 20.1 22.9 16.8 887 26.6 5471 21.8 11.8 35 16.5 (90.6)
2017 290.9 321 329 24.2 1,279 44.2 7,134 23.8 144 43 20.3 (59.6)
2018F 3829 17.9 201 141 746 (41.7) 75547 336 166 33 10.2 (72.2)
2019F 408.3 25.0 304 22.2 1,173 57.3 8,198 214 12.2 31 149 (76.5)
2020F 4332 31.0 318 235 1,245 6.1 8,873 20.1 9.9 2.8 14.6 (82.0)
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RER0O| 27|18 Y AH 0| W HYK-IFRS HE 7|F)

Ao, X128) 1017 2Q17 3Q17 4Q17| 1Q18 2Q18 3Q18P 4Q18F| 1Q19F 2Q19F 3Q19F 4Q19F| 2017 2018F 2019F
Oj &) 740 673 727 770 1098 834 973 924| 1095 940 982 936| 2909 3829 4083
SEAEE 643 573 625 652| 943 704 823 800/ 934 804 819 801| 2494 3270 3484
-KER AL St 100 106 107 131 170 145 165 138 175 151 177 149| 445 618 652
HETE (04) (06) (05 (14| @5 (@5 (@4 @5 @5 @5 (@14 @4 (29 (G99 (63
1) 2 FE0{QIELA E(95.81%) 04 03 04 04 00 00 01 00/ 00 00 01 00/ 15 01 02
2)ZFAH|0](100%) 27 26 29 35| 28 40 39 39/ 29 42 41 41| 117 146 153
3)AF=OIE{LIAME(89.92%) 00 01 01 01/ 00 01 01 014 00 01 01 01 03 03 03
HM S S LT Z S 1I(100%) 04 12 07 1.0 04 0.9 05 09 04 09 05 09 33 26 28
5) 2 F 27N EH100%) 06 06 05 05 04 06 04 07/ 04 06 04 07/ 23 20 21
6)XH3-504(79.81%) 55 54 58 62| 111 66 96 66/ 117 70 101 69| 229 339 356
7)M0de Hotel & Realty(100%) 04 04 04 04 04 04 05 04 04 04 05 04 16 17 18
8) 2 F=0{2| X(42.16%)17.4Q 1 11 11 10, 11 11 12 11 11 12 13 11| 10 45 46
9)Modetour Japan Inc.1Q18SE 08 08 0.3 03 05 0.7 0.7 0.7 21 25
FHo|AEF) 10 73 81 55| 91 40 25 23| 71 54 77 48 320 179 250
-EMER) 17 79 88 45 105 46 36 33 86 58 70 50/ 329 221 264
KIB|AF BHAF ©7 (05 (@7 13 (14 (05 (08 (09 @16 (03 08 (01 (06 (36 (12
Haxy 00 (01 (©0 (02 o @1 @©3 @O 01 () (1) O 03 ©5 (02
1)2FEORIELIME(9581%) | (01) (01) (1) (00 (02 (02 (01 @O 02 (02 (©1) (00 (02 (05 (05
2)2FAH|0](100%) 02 (03 01 070 (06 (04 (09 (04 05 (©4 01 ©5 03 (22 (15
AR ZIELIAE(89.92%) 00 00 00 00/ (O 01 03 00/ (O) 01 03 00/ 00 03 04
HMSSTHUYTBSN(100%) | (06 01 (03 (01| (06 (01 (02 (02| (05 ©1) (@02 @02 (09 @1y (10
5) 2 2471 24(100%) 01 (01 (02 (02| 03 (©1) 01 @O (02 (©) (1 (I @©6 (07 (06
6)XHR501(79.81%) 02 (02 (03 03] (05 (08 (01 (05 (05 ©5 (@©1) (@©3] 01 @19 (13
7)M0de Hotel & Realty(100%) 01 01 01 01l 01 01 01 01 01 01 01 01 03 04 05
8)RFE0{2|X(42.16%)17.4Q 05 05 04 04 05 05 05 05 04 06 06 05 04 20 21
9)Modetour Japan Inc.1Q18 03 02 (03 (03] (02 02 04 03 (00 09
MTol2(HZ) 109 84 85 116 97 44 26 35 84 70 85 65 394 201 304
=0|2(AE) 81 60 63 66/ 79 26 12 20/ 60 55 61 44| 270 140 219
X|Hi=0]24(AZ) 81 61 63 66/ 80 26 12 20| 60 56 62 44 272 141 222
-EMER) 88 75 72 (04 96 40 29 30| 79 54 56 46| 232 195 235
NN 09 (07 (06 13| (23 (14 (18 (05 @8 (@I 01 08/ (09 (61 (10
HATH 03 (08 (04 56/ 07 (00 01 (05| (02 02 05 (L0 47 03 (06
(% YoY growth)

=gl 243 239 132 303| 484 240 339 200/ (03 127 09 13| 227 316 66
FHolY 1548 999 (23) 454 (171) (456) (69.1) (584)| (227) 365 2082 1069| 590 (439) 395
=0|Y 1456 833 (48) 1460| (26) (57.1) (804) (70.2)| (247) 1139 3972 1218/ 703 (483) 569
(O14E %)

Yol 149 109 112 72| 83 48 26 25| 64 58 79 51 110 47 61
=0/ 110 89 86 86 72 31 13 21 54 59 62 47 9.3 37 54

M=: 3lAF iR, NeE8FA £
F1Q17 2 1Q18 B HEA2 IFRS15 3|A7|Z HE HhE0f 0jE%2
71Xz UUE. BAFOIM 178 2271~4=271MKIQ 3]A| 7|F HE HE

t SHIB0| S AXIA . 2Q18~4Q187HK|2| §EY S0 Chet FE2 A =
S St QO HIWIt 27t55P| HE. HEHS HIFIXIZE SYO|2 7I1E A9 A2 tF 2 SUE

201 £ W2 (K-FRS 912 71%)

(ajota) 2018F _ 2019F
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REE0{9 3Q18 M AN Ui Kz

(M) 3Q18P 2Q18 %QoQ 3Q17 %YoY AMEHEE ZHAMA
=l 97.3 834 16.6 727 339 86.2 84.7
ol 25 40 (37.0) 8.1 (69.1) 49 30
#=0[Y 12 26 (52.3) 58 (78.7) 39 28
FHO|UE (%) 26 48 112 5.7 35
=O0|YUE (%) 13 31 79 45 33
NE: BAL KT, NEEEER

DEE0{Q| 914 £0( PER Valuation: SEZ7} 29,000¢

MAH) HA (M) A (MY AL (AR AAt
20174 H4Z 0| 242 20184 oA #0(2 141 12742 FWD ®Z 0| 195 20194 ¢3& 0|2 22.2
EPS(®) 1279  EPS(H) 746 EPS(R) 1031  EPS(®) 1,173
SEFINE) 31975  =2EFINE) 18650 E2EFIKL) 25767  FZEFINF) 29,325
Target PER(X) 25.0 Target PER(X) 250 Target PER(X) 250  Target PER(x) 250
S FIHR) 25050  SHFIHE) 25050  SIFIHY) 25050  SIFIN) 25,050
SxF7t PER(X) 196  @MFItPERKX) 336  EMFIt PER(KX) 243 S@MFIt PERK) 214
A= MR EEA Y

DE=E0{9| Historical Valuation & Target PER
(X, %) 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016| T(2008'1, 2009 H|2|)
PER(End) 39.1 139.9 193.3 20.0 14.7 215 189 21.7 331 230 242
PER(High) 439 746.9 201.9 220 269 24.0 269 239 447 26.9 30.2
PER(Low) 170 62.5 54.1 129 129 11.0 163 169 24.0 19.8 16.1
PER(Avg) 333 3195 1142 209 205 16.0 221 211 342 228 25.0
Premium(%) 0.0
PER(Target) PER(Avg) HdA H& 25.0
RE: NHSBER
ZF PER(Avg)= X 104710] B3 PER 4F01 25H{Q. PER 25t = SILIFO] CHH| 20% 0I5t +F1t Y. 0iE2} 0[2]9| XI0|§ H2HS. stIF0= AFERE0| XEE2ZE Moot
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ZEE0{| PER Band (12FWD)
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Global O{HA} Valuation Q2F

BlAL 0| Ticker & MEE(%)| =01Y HEE(%) PER(x) PBR(x) EV/EBITDA(x) ROE(%)
Bloomberg 18F 19F 18F 19F 18F 19F 18F 19F 18F 19F 18F 19F
SHLEEO| 039130 KS 225 8.9 514 979 465 233 37 34 136 9.2 84 159
DFEOUESR3 080160 KS 289 85| (291) 402 250 178 32 29| 153  106| 137 175
QlE{m3 108790 KS 6.9 57| (99.7) 41,8389 NA 169 1.0 1.0 58 39 0.0 58
24 244 BKNG US 135 111|130 110 209 185 75 63| 141 127/ 385 380
Am|C(of EXPE US 115 106 215 176 226 192 44 39 109 96 16.7 18.1
EZI0{SHI0| K TRIPUS 46 88| 360 149| 376 337 5.2 44 179 164 10.8 126
ANEZ S OlELjMY  [CTRPUS 156 239 367 222 213 217 15 15 249 181 48 6.3
xfo|Lt QIE{LMYE ElE 1601888 CH 570  182| 426  256| 310 247 6.7 56| 178  144| 224 @ 232
HIS 9603 JP 213 83| (213)  199] 192 160 23 21 97 85 121 142
=2 CYTS {HA 600138 CH 9.0 76| 114  129| 156 137 16 15 104 94| 106 109
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MFAEE FEOI AN
128 ZAH(AAR) 2016 2017 2018F  2019F  2020F 128 ZAH(AAR) 2016 2017 2018F 2019F  2020F
RREEAH 2104 3382 3846 4078 4305 s 2371 290.9 3829 4083 4332
RS 1511 2087 2534 2756 3006 Bte %) 160 217 316 6.6 6.1
HIYHI YR 583 531 486 572 69.0 &7} 112 109 774 140 145
A2 310 428 56.4 60.1 638 IHE30(Y 2259 280.0 305.6 3043 4187
T XpA 0.1 01 02 02 02 THEZ0IAE (%) %3 9.2 798 9.6 %.7
HIS SR 592 1295 1312 1323 1299 Ehf ] 205.8 2479 287.6 369.3 387.8
TR 219 25 209 205 171 o[l 201 21 17.9 25.0 310
TR 56 26 28 30 28 208 (%) 23 506 (442) 395 238
FRIRH 2l7 165 195 208 21 RI0[OlE (%) 85 110 47 6.1 71
J|E= g R 00 00 00 00 00 olofo| a0l 28 08 22 54 09
SRIEH| 1077 1752 2138 2250 2349 2829 12 07 07 10 12
FEFH 1031 1418 1800 1910 2009 7|EjEQl 2] (06) (9 (15) 14 (33)
A= 05 140 140 140 140 S5 4 27| A 22 30 30 30 30
I 00 00 0.0 00 00 HIZEAZALRI01) 229 29 201 304 318
REIH7|FA 05 08 10 10 00 HOIMHIE 70 87 6.1 84 83
HIR S5 46 34 38 39 340 HEA0[2 159 24.2 140 219 235
ALY 00 00 00 00 00 ZLHAQl0|2 00 00 00 00 00
WAL (F7 IS8R ) 42 322 322 322 322 712002 159 242 140 219 25
7|EH| 7S A 00 00 00 00 00 3718 W) 238 524 @21) 56.7 73
KEEA 1027 1630 1708 1829 1956 0[5 (%) 67 83 37 54 54
N 63 95 95 95 95 (RIE=3)Z7|=0|< 168 242 141 22 235
=Yz 279 292 292 292 292 (HIXIHHFF)Z712019 (09) 00 03) (02) 00
7|2 (286) (187) (187) (187)  (187) Zmgo|ol 156 240 140 219 25
7|EHEZO| AN 02 (00 (00 (00) (00) (KT EEZ0| 165 239 140 219 235
0[2Yo= 976 1149 1227 1350 1478 (HIXHZEF)ZEZ0|Y 09) 00 00 0.0 0.0
N[ 1035 1348 1427 1550 1677 EBITDA 229 352 28 298 346
EEEESNC 08) 282 281 279 279 =712 W) 174 533 (352) 306 162
*SRIAS 74 474 457 457 447 EBITDA O|2E (%) 97 121 59 73 80
ERUSEES) B30 @) (1289 (1309 (1604) 7 HI0[0}2 20121 7K K-IFRS 7IZ(hE20lo}- Tofzilu)
#3s8E FQ SXXE
128 ZA (AR 2016 2017  2018F  2019F  2020F 128 AM 2016 2017  2018F  2019F  2020F
UHEZOROISKIFSE 317 382 423 301 32 EPS (27]%0[2), &) 840 1,280 741 1,161 1,246
27201 159 24.2 140 219 235 EPS (X|uf 0[], 2) 887 1,279 746 1173 1,245
AR H] 22 25 46 45 34 BPS (X237, &) 5431 8,626 9,035 9675 10351
TR 06 06 02 03 02 BPS (X[HHXIZ, &) 5471 7134 7547 8,198 8873
Q|3tekiE4l(0[2) (05) 23 00 00 00 DPS (&) 400 450 350 550 600
KM 224 0]2) 02 (02) 02) 02) (02) PER (57|:0(<], Hf) 230 238 338 216 201
X2, B4, tgadole) 1) (30) 00 00 00 PER (X|t{=0]2!, HY) 218 238 336 214 201
2R EHS 116 123 237 37 63 PBR (Xt2 5], tH) 36 35 28 26 24
(GRS (G5 (104) 61) 84) 83) PBR (KHI K|, HH) 35 43 33 31 28
7|Et 93 99 6.1 83 83 EV/EBITDA (H) 118 144 166 122 929
EIRSoRNISRIaSE 61 (538) (3B4) (139 9 HEE %) 412 339 445 445 457
BRI ZTHCAPEX) 12 (L4) 30) 40) 00 HE+AE (%) 21 15 14 22 24
FERCIZA 01 01 00 00 00 )
FERMIOIZNETN ©.7) 01 (05) (05) 00 EBITDA 0|2E (%) 97 121 59 73 80
SEXIRMARIZANE T 74 (66) (3.0) 13) L3 HHOAE (%) 85 11.0 47 6.1 71
7IEt wn @8 (289 80) (78) FO|UE (%) 6.7 83 37 54 54
FCF 342 385 340 24.2 319 ROA (%) 81 88 39 55 56
NEESORISKHZSE (119 113 (100) 63 (109 ROE (X/HH=012), %) 165 203 102 149 146
AMUZ9 BIHLUD) 07 17 (18 00 (10) ROIC (%) (86.8) (89.2) (266) (296) (335)
R |FAOHZEF S) 80 167 00 00 00 oFsY
Higa 46) 69) ©82) 63) 99) SrHIE %) 1049 1075 1252 1230 1201
7|Et (16.0) (02) 00 00 00 ZARAZHIE (%) (906) (59.6) (722) (765) (820)
JERIEEE 00 00 (L5) (L5) (14) HSHIE %) 56.6 375 270 300 343
HAHHS 2 ZQISHHZOIE T} 00 00 00 00 00 O|XE S () 462 66.1 217 309 386
S5} 01 (09) 00 00 00 s
H2AZHAD) 137 62 45) 86 11.8 TRURENE (&) 60) 62 (63) “8) 48)
WESCE 446 58.3 531 486 572 T ORRMS| 7| 2F () 33 02 02 02 02
U 583 53.1 486 572 69.0 IHERHAS 57|74 (L) 420 463 473 52.1 522
X2 ZAF AR, NEEEEA 3 XE: A AR, MBIE8RA 5
Q) 1o 8EX}
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Compliance Notice B SxboAl Sm N Mg (%)
(#) g Az
* O| X}=0| ATHE LYBSS Eolo| ojAS Fetop wietsin lon, o 20174 028 072 the 2013 (108 (09
of gt QRIOILE 7HIZI0] RASIISS HOIBHICHEAR : HFR, 2077 043 052 e wue o @9
2pac) 20174 052 11Y o4 32,350 (54) 2.4)
) R o ) 20174 062 01% o4 36,019 (12.4) 87)
* N HEY E B 47 SA0) WS A48 e Ol 2650 2017 072l 02 e wmow| @yl 2
M B 20178 108 112 o4 3000  (199)  (163)
¢ XE AMSY oM YA R 1E2E A7) ML [ E SHANY AFAl 20174 102 25 I ES 35,000 (15.1) (19)
CIE ZRARE &lodsh Mo| elaL|c 20174 118 28Y oj 4 41,000 (130) 13
o RIBRDY SR TARRA SRS AD|SIADE S FAl O ZEAIRE 20184 052 20 67H 2 A2t (29.6) (17.9)
ARHON CHS0 TFEAN TIX|510{0F & RIAR O|a A 7} 1o, FHMolA 2018 o7& 19¢ RS 36,500 (2.7 (28.6)
S HAS| 0] ofist XA AT HAE0 QX UALICH 20184 08€ 03¢ RS 29,000 -

¢ GREE A7) SN L APISIAR] RIS Thet ZARMEERO)
742 B3] HIHT 9oLt 0l REHITY FA) AFOJAS) ot
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SAR| SABE] B0t Bl HEA3S SXo2 81 YaUd, ot
20 Z20| MeolLt SAf0] HTHHS SRt KIS BEIOZ A7)
HIEILICH

o 2 ZARARIEE DA D20| BHEl0f ERIS REE OfnE BS0|S
S| B{2I9{0] S, THol, THEE 4 iELIc
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¢ O 2% 674 +AE0] +10% O1Y ¢ HIZE A3 AHHEX LAS FAIH0| AZIEY 7|z i+ HIS0| =8 EF
¢ Trading BUY : 2% 672 +E0] -10%~ +10% CIE ¢ SE U3 AHEIR YRS FXCIH0] ATIEY J1E2R SENY 87
¢ F2 2% e/ig 2SO0 -10%~-20% SN o B4 AT FRIK| RSO SXIO0| AZKEY J|ECE Reduce?t HIB B
¢ F4 YR e/ +AE0[ -20% 0I5t
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