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A0S SO 2022.05.20
SILISO0] M 0] Y MY (K-IFRS ¢& J|&)
(Ag) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
L+ 7.0 8.9 11.5 12.9 9.8 18.2 38.4 73.0 40.3 139.3 4351
(YoY, %) -93.7% -7.4% 143% -162.7% 40.2% 105.0% 233.3% 465.9% -63.3% 246.0% 212.4%
g 20 2.8 23 3.7 2.6 8.3 18.2 46.4 10.8 75.5 355.1
SLHXISIA 57 5.8 57 8.1 5.2 7.2 7.1 9.4 253 28.9 34.2
O 2| Xt 2| A 1.3 1.3 4.2 3.6 2.1 2.7 13.1 17.2 10.5 35.0 45.8
IYH|IE 48.7 32.8 38.0 48.1 395 40.3 438 54.0 167.6 177.6 372.7
(YoY, %) —64.7% —46.6% 57% -414.6% -18.9% 22.9% 15.1% 12.4% -25.3% 6.0% 109.9%
Fgo|ed -41.7 -23.9 -26.5 -35.2 -29.7 =221 -54 18.9 -127.3 -38.2 62.4
(YoY, %) 3| 3| 3| =3 =3 3| x| =M x| x| =
OPM -595.7% —-270.2% —2303% —272.8% —-3023% -121.8% -14.1% 25.9% -316.2% -27.5% 14.3%
He -32.3 -16.6 -21.2 =275 =240 -21.8 -12.8 129 -97.5 -45.7 42.4
ZLHXESIAL -1.8 -1.9 -1.4 -3.0 -6.1 =5.1 -6.3 -3.4 =8.1 -20.9 -25.6
O 2| Xt 2| A -6.6 -5.8 -3.3 =47 =25 -2.2 6.3 9.0 -20.4 10.7 16.6
0|9} -43.0 -42.1 48.0 -33.5 -29.2 -23.5 -6.8 12.9 -70.5 -46.6 453
(YoY, %) 3| 3| = =3 =3 3| B =M x| x| =z
NPM -614.4% —-4749% A17.4% —260.1% —298.2% -129.4% -17.7% 17.7% =175.2% -33.5% 10.4%
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StLtROf 2022.05.20
OILIEO & 0] 81 MY (K-IFRS & J|F)
eie) 1Q21 2021 3Q21  4Q21  1Q22  2Q2F  3Q2F  4Q2F| 2021 2022F  202F
% 53 4.8 33 5.8 1.4 9.9 333 128.6 396.9 253 568.7 2,884.7
(Yoy) -99.0% -48.8% —-42.9% 66.8% 105.7% 919.9% 2108.7%  3387.1% -95.1%  2150.2% 407.3%
mIIX &= 1.0 0.4 0.5 3.6 3.2 12.7 53.9 230.0 55 299.7 1,818.1
(YoY) -99.6% -37.6% -45.7% 227.6% 213.9% 33233% 11609.5% 6221.1% -97.9% 5376.0% 506.6%
T 2.0 2.8 2.3 3.7 2.6 8.3 18.2 46.4 10.8 75.5 355.1
(Yoy) -97.0% 5.5% -15.8% 55.1% 32.0% 193.1% 687.8%  1169.7% -85.4% 600.1% 370.5%
RicaelEll] 0.0 0.0 0.0 0.2 0.1 0.4 1.2 3.4 0.3 5.2 20.7
SHAFLH 0.6 0.7 0.0 1.8 1.6 5.1 16.2 29.9 3.1 52.7 236.4
TG 343 19.4 235 311 26.6 30.1 31.0 335 108.3 121.2 312.7
(Yoy) -55.1% -39.8% 1.4% 40.6% —22.4% 54.8% 31.9% 7.6% -29.6% 11.9% 158.1%
Feoy -323 -16.6 -21.2 =275 -24.0 -21.8 -12.8 12.9 -97.5 -45.7 42.4
(Yoy) | X% 3| X% X3 X% X3 &H | x| &
OPM -1612.8% -5885% -919.1% -752.1% —907.6% —263.6% -70.6% 27.8%| -904.7% -60.5% 11.9%
=01 -323 -19.8 51.3 -38.0 -21.7 -27.9 -15.6 6.6 -38.7 -58.6 20.8
(YoY) | X% gx X% X% X% 5 &H | x| &
NPM -1613.5% -700.6% 22243% -1040.2% -822.0% -337.9% -85.7% 14.2%| -359.3% =77.7% 5.9%
X2 BILIROl, I|SE 2IMKIAE
SISOl =2 JHY
() 1Q21 2021 3Q21  4Q21  1Q22  2Q22F  3Q2F  4Q22F] 2021 2022F _ 2023F
=EIL 130.2 122.3 249.6 301.2 297.1 756.1 1,8349  3,888.9 803.2 6,777.0 20,785.8
(YoY) -96.2% 326.4% 78.5% 144.8% 128.2% 518.3% 635.2% 1191.3% -78.2% 743.7% 206.7%
SiLIE0 24 7.6 6.1 9.6 19.1 15.5 49.9 162.1 515.1 42.4 742.6 4,424.6
(YoY) -98.8% -40.7% —-34.2% 80.5% 102.7% 723.8% 1581.7%  2597.0% -935% 1649.6% 495.9%
47| X 1.2 0.5 0.5 45 3.9 15.2 57.4 256.4 6.8 3329 2,513.0
(YoY) -99.5% -30.3% -41.9% 265.1% 215.6% 3083.3% 10548.0% 5568.3% -97.2% 4804.9% 654.9%
g3 6.4 5.6 9.1 14.6 11.6 347 104.7 258.7 35.7 409.7 1,911.7
(YoY) -98.3% -41.5% -33.7% 56.1% 80.7% 522.1% 1050.5% 1675.0% -91.2% 1049.0% 366.6%
7| XIM/S 1.0% 0.4% 0.2% 1.5% 1.3% 2.0% 3.1% 6.6% 0.8% 4.9% 12.1%
I | X|ASP(H2H2d) 805.0 775.7 854.6 804.4 800.7 834.2 939.8 897.0 806.5 900.4 7235

X2: SISO, 185 M
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TL2EA0H| AL (ol aloe)  IHSEAEHE (TRl e e)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS ¢1Z 2020A 2021A 2022F 2023F 2024F
HEY 109.6 403 1393 4351 539.8 QX 2083 1662 1894 2658 3109
=S 0.0 0.0 0.0 0.0 0.0 oz o sz gt 1019 1057 107.2 1087 1250
miE%£0[9 109.6 403 139.3 4351 539.8 |38t 27.0 29.3 31.8 34.4 37.3
THEH| 224.4 167.6 177.7 3727 4544 =2 o 7IEH2 17.1 15.1 27.9 87.0 108.0
go| -1149 -1273  -384 62.4 85.3 THOXHet 2.0 1.7 5.9 18.5 22.9
EBITDA -536 -878 -108 83.8 108.8 J|EtR St 60.3 14.4 16.6 17.2 17.7
Foio|2ol -74.7 52.0 -35 -0.8 1.4  HSQEXR 4949 2644 3012  340.1 3770
O|Xp==2) 1.9 1.2 1.2 1.2 1.4 EXpRHet 37.0 254 36.3 36.6 37.0
O|XHH|& 8.9 11 4.7 49 49 QEXA 98.4 13.4 50.7 934 1335
Qtato|Q 1.9 2.1 0.5 0.5 0.5 SERpA 420 32.9 28.0 238 20.3
Qe aA 6.8 0.2 0.1 0.1 0.1 J|EH| R BRI 3175 1927 1862 1863 1862
& 9 A YL -4.1 -0.1 0.5 -15 1.5 XRESH 7033 4306 4906 6059 6879
7|Et -58.7 56.7 -0.9 40 60 Qs8EM 1733 1725 2764 3357 3533
HAMXZT0|Y -189.5 -75.3 -41.9 61.7 86.7 A X J|EHHR 72.0 69.4 90.2 1295 1471
HolMbl& -30.7 -4.8 49 16.4 23.1 HIIZ8RM 54.0 56.1 56.1 56.1 56.1
HEAtd e -158.8 -705  -46.7 453 63.7 J|EtR-S R 473 470 1301 150.1  150.1
71201y 2186  -704  -467 453 637 HQEH 4047 2003 2014 2114 2114
X|Hiz2#0[Y -1720 -440 -473 45.6 64.1 71288 3949 1934 1934 2034 2034
3ZE U 24 (%) J|EH| RS 9.8 6.9 8.0 8.0 8.0
=Y U -82.2 -63.2 2457 2123 241 SXiBA 577.9 3728 4778 547.1 5647
go|d zAE -1,640.2 108  -69.8 -2625 36.7  XHiX|& 135.0 85.3 39.8 86.2 151.1
EBITDA 528 -165.7 638 -87.7 -8759 29.8 23 7.0 7.0 8.0 8.0 8.0
X|HiF=F201 Z22 =53] -74.4 75 -196.4 40.6 2oz 239.1 63.6 63.6 63.6 63.6
EPS &8 HX| HX| HX| =5y 40.7 J|EfXHR -337 -337 -337 -337 -337
IHE%0|2 (%) 100.0 100.0 100.0 100.0 100.0 J|EPEL RO Ao 22 1.9 2.7 3.4 42
HA0|2AUE(%) -1048 -3159  -276 143 15.8 0|0z -795 465 -0.8 448 1090
EBITDA Margin(%) -489 -2179 -7.8 19.3 202  H|X|Hix|2 97 =276 210 -274 -279
X|HHF=3=2=0]2 E(%) -156.9 -109.2 -34.0 10.5 11.9  Xp2&H 125.3 57.8 12.8 588 1232
SHISEH (9 Mg EXX|H (TRl =21, %, HH)
128 & IFRS SE 2020A 2021A  2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
dolas 3zsE -1329 -107.3 12.6 1.7 268  FYX|E(H)
o101 -218.6  -704  -467 453 63.7 EPS -12,365 -3079 -3,119 2,844 4,000
Hisigesol It 1515  -11.4  -180  -105 -1.9 BPS 9451 5972 2483 5373 9418
SYRAZ 24| 52.4 30.1 22.7 17.3 19.9 CFPS -4822 -5725 -4271 2,168 3,848
SERAZ I 24| 8.9 9.4 49 4.1 35 DPS 0 0 0 0 0
X 2HEItE -4.1 -3.1 -0.5 =25 =25 FIHs(HY)
7|Et 943  -478 451 -294  -228 PER N/A N/A N/A 24.9 17.7
SAESIUE B2 -55.3 -22.2 85.7 -13.0 -83 PER(X|11) N/A N/A N/A
ESVEIEISVET-IEIPN 72.1 -1.4  -128 -59.2  -209 PER(X|X) N/A N/A N/A
T OXpArOZE A 28.7 0.0 -42  -126 -4.4 PBR 579 1220 2856  13.20 7.53
AR LT |EFHR 2| BTt -59.5 1.5 20.8 39.3 17.6 PBR(%|1) 645 1543 3584
J|E 966 =223 81.9 19.5 -0.6 PBR(Z|X) 2.75 9.03 2487
IEliasE -10.5 -33 -8.4 -20.1 =267 PSR 694 2586 7.72 2.61 211
EXgs sigdsg 87.0 219.7 140.6 149.0 148.8 PCFR N/A N/A N/A 32.7 18.4
QERLO FHE -4.0 -25  -600 -60.0  -60.0 EV/EBITDA N/A N/A N/A 12.9 9.7
FYRRLe K& 5.8 0.3 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -16.9 -2.0 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXRpAOIZEA (BT 6.0 117 -11.4 -2.8 -2.8 Y& (% 25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST 91.6 -23 -25 2.7 -2.9 ROA -256 -124  -10.1 83 9.8
J|Et 4.5 2145 2145 2145 2145 ROE -108.9 -39.9 -75.6 72.4 54,1
H2gs dadss 379 -109.4  -115 -25  -125 ROIC -319 -52.8 -40.2 58.4 495
Adael 37HHL) -60.1 -93.9 0.0 10.0 0.0 HEHHIHE 1.9 25 6.5 7.6 5.5
r2d, Aozl S7HaAL) 128.9 0.0 1.1 0.0 0.0 THOxtits| Mg 6.1 21.6 36.5 35.6 26.1
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 4612 6455 37300 9303 4583
tig2Xl= -75 -3.0 0.0 0.0 0.0 =Xtel3H8 2554 1981 8633 1980 78.9
7|et -234  -125 -126 -125  -125 O|Xt 24t & -129  -16.6 -8.1 12.7 17.3
IEldasE -1.1 0.9 -140.2 -1468 -1468 xS 4489 2495 2495 2595 2595
sz X WgERLe &5%t -9.0 38 1.6 1.4 163  =X3 3200 1145 1105 1164 97.2
7|x0g U APt 110.8 101.9 105.7 107.3 108.7  NOPLAT -536 -878 -108 838 1088
J|Ysig U sigdant 101.9 105.7 107.3 108.7 1250 FCF -137.1 -111.6 21.6 -5.8 17.8
Iz - 71235
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EXte|AMSUHF (270 H) SHEHFII30[(2909)
SE aEsm)
EET X0 sz®t o Twe  mm 2B3HR) EEE
e ol ok
SHLIEO]  2020-07-16 BUY(Maintain) 48,0009 6”  -1891 -1257

100,000
(039130) 2020-11-G6 BUY(Maintain) 48,0008  6M®  -7.74 3477 _’-\_‘
80,000
2021-04-9 Outperform(Downgrade) 73,0009  6JH¥ 9.58 26.44

221-10-%  Outperform(Maintain) 93,0002  6H® -14.92 -10.29 60,000 —|

2021-11-3 Outperform(Maintain) ~ 87,000¢  6J4& -10.95 4,03 40,000
2022-05-0 Outperform(Maintain) 79,000  6JH€

20,000
0
'20/5/20 '21/5/20 '22/5/20
*Fte #FFIIE J|ECZ 12|88 MESIYS
EXeld 8 MEI|E
71 HEI|E(671E) US HEIIE671E)
Buy(Oi=) AHCHH| +20% O|& F7t &5 o & Overweight (H| & ZHCY) AZCHH| +10% Of4 ZEuts=9l 0f&f
Outperform(A | Z+=AE 43 AIETHE] +10~+20% F7F A5 oA Neutral (& AT +10~-10% & O &
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H|Z %) A|ZICHH| -10% O|Ab X1tsteh of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(0H =) Al ZCHH| -20% O|8t 7} 3t2f of &
EXtSa Hl& E4 (2021/04/01~2022/03/31)
o 8 U L=
97.75% 2.25% 0.00%
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MSCI Z|0{O& ®iX|ot3

1! Peer =2 5IAt EtA HiZE 2 85 L G HergE 71 XHiE 7Y "E S8 X
(= o ofg) =359 0|y

ot
BOOKING HOLDINGS INC. o o o 00 ° o 00 L] N/A <>
ORIENTAL LAND CO. LTD. oo [ oo 00 oo 00 ° oo 0 N/A <>
MARRIOTT INTERNATIONAL, ® o e o L o LN N/A <>
INC.
Shenzhen Overseas Chinese © @ oo o o0 L] o o N/A <>
Town Co., Ltd.
ACCOR SA e 0o 0 o o e ° e o 00 e o 00 e o 00 N/A <>
HANATOUR SERVICE INC. o LN ° LN B <>
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