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Stock Data

KOSPI (1/15) 2,525.99pt = oi0lo] oje MIMHA ©HSE HaO

P ERES [T 1ot EPt >>> 427] GYO[Y 35593, AHAMA Fgr MY

A1 /EK7t Oy 23,900 8 14,480¢ 27| =N 3,148 2(yoy -5.9%), FY0|2 355 (yoy +93.5%, OPM

s2s -36.8% 4.4% . N . o o
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Company Data JHsAe uirt

QU AL 213,941 M3

AW HHB(EM) PEVEeES

e B L SIX| 0459 2,7039{2(yoy -8.1%, qoq ~15.6%), HIFHX|k UHZ% 445912

BPS(24E) 17,549 2 (yoy +9.7%, qoq —17.3%)& O|A3tCt FtX| EEH 1X3,174242l(yoy -

F2FF R R 36.3% 12.3%, qoq ~10.3%), & 576 3(yoy +0.4%, goq -10.3%)s 7I5& A
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(&SR, IFRS) 2021 2022 2023F 2024F .?:_], %E%g 226%% xl_-||:c|>|--6‘-_|.|_'_|..

U/E=Cl] 788.4 1,270.7 11,3780 11,4084

Folef -52.7 217.6 278.8 280.4
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PER(H) -4869 429 116 129 CloHE Ok [}2 olct catoio E TSP olejoz A
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o= -

LeBiE AN x0| 9 M (K-IFRS ®Z&)

O =«
(dofgd) 1022 2Q22 3Q22 4Q22 1023 2023 3023 4Q23F 2022 2023F 2024F
VBl 226.9 3115 397.6 334.7 358.1 3311 374.0 3148 12707 13780 14084
(Yov) 132.8% 53.0% 62.1% 38.2% 57.9% 6.3% -5.9% -5.9% 61.2% 8.4% 2.2%
I 192.2 280.1 3435 294.1 306.0 2943 3201 2703|  1,1100 11907 12115
HIZFX] = 346 31.4 54.1 406 52.1 36.8 53.9 445 160.7 186.9 196.9
o 17.7 218 323 262 27.4 24.4 30.0 25.8 97.9 107.7 113.0
== 7.6 3.7 10.0 7.7 1.1 5.1 10.4 8.1 28.9 347 36.4
23| 8.9 0.6 0.9 38 11.9 1.0 1.0 5.2 14.2 19.1 20.1
e 0.1 36 46 1.9 0.3 36 45 25 10.2 10.8 113
FEHEE 03 13 5.7 1.0 1.2 20 75 2.6 83 133 14.6
ML= 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.0 0.0 0.0
K|t 0.2 0.4 0.6 0.1 0.2 0.3 05 0.4 13 13 1.4
&2t 186.8 215.1 2482 271.7 2583 2235 249.8 239.9 921.8 971.6 997.5
(Yoy) 41.6% 23.0% 28.6% 19.7% 38.3% 3.9% 0.6%  -11.7% 26.8% 5.4% 2.7%
IR 116.6 145.9 168.0 181.9 167.7 150.2 166.5 151.7 612.4 636.1 651.4
HIZHR| &= 70.2 69.2 80.2 89.8 90.7 733 833 88.2 309.4 3355 346.0
o4 36.2 36.4 422 489 458 385 430 437 163.7 171.1 1743
2= 143 13.4 15.0 15.8 18.8 13.0 143 16.5 58.5 62.6 635
27| 8.2 6.3 73 10.1 125 73 93 12,1 320 412 453
2 0.6 1.5 1.8 2.1 1.4 1.8 2.0 2.1 6.0 7.3 7.3
FEHEE 43 5.2 7.1 5.6 5.5 5.9 7.4 6.6 22.2 25.5 26.6
T = 0.4 0.6 0.6 0.6 08 0.7 0.6 0.7 2.2 2.8 2.8
K|t 6.1 5.7 6.3 6.7 5.8 6.1 65 65 24.7 25.0 26.1
IHES0I 40.1 96.4 149.3 63.0 99.8 107.6 124.2 75.0 348.9 406.5 4109
(Yov) -2163%  234.8% 186.2%  316.1% 148.9% 11.6%  -16.9% 18.9%|  465.9% 16.5% 1.1%
GPM 17.7% 31.0% 37.6% 18.8% 27.9% 32.5% 33.2% 23.8% 27.5% 29.5% 29.2%
| 29.6 26,5 30.6 44.6 30.4 255 323 39.4 131.3 127.7 130.6
(YoY) 17.6% 1.4% 9.7% 26.9% 2.8% -3.6% 57%  -11.7% 14.8% -2.7% 2.3%
Lol 105 70.0 118.7 18.4 69.4 82.1 91.8 355 217.6 2788 280.4
(Yov) SH 2489.6%  388.9% XM 5584% 173%  -22.7% 93.5% 3| 28.1% 0.5%
OPM 4.6% 22.5% 29.9% 5.5% 19.4% 24.8% 24.6% 11.3% 17.1% 20.2% 19.9%
=0/ -5.8 37.6 74.7 9.2 101.3 89.5 73.8 313 115.7 295.9 253.4
(YoY) HX| 797%  265.4% =%y s 1383% -1.2%  240.0% s 1558%  -14.4%
NPM -2.6% 12.1% 18.8% 2.8% 28.3% 27.0% 19.7% 10.0% 9.1% 21.5% 18.0%
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A-EEy Zasc 2024.1.16
ZEHE HH Review
(deid) 4Q23F 4Q22 (YoY) 3023 (QoQ) I A (Xtol)
= 3148 3347 -5.9% 3740 -15.8% 316.6 -0.6%
Folel 355 18.4 93.5% 918 -61.3% 34.1 4.2%
20| 313 9.2 240.0% 738 -57.5% 36.0 -13.0%
& UE, o EHI0IE, I|125H ZMKME
YWE HX Z=FA| HWE HF
W3 = HI = xto|
(@) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
HEY 13780 14084 14628 13780 1,408.4 14628 0.0% 0.0% 0.0%
Felolel 2788 280.4 3016 2788 280.4 3016 0.0% 0.0% 0.0%
%0/ 2955 252.1 256.0 295.9 2534 258.2 0.1% 0.5% 0.9%
(YoY)
U= 8.4% 2.2% 3.9% 8.4% 2.2% 3.9%
Folel 28.1% 0.5% 7.6% 28.1% 0.5% 7.6%
20/ 1555%  -14.7% 15% 1558%  -14.4% 1.9%
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A0S ZAdE 2024.1.16
TL 201 A AN (9l Mojgl)  THEAEHE (Thel: dode)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS ¢1Z 2021A 2022A 2023F 2024F 2025F
= 788.4 12707 13780 14084 14628 QXM 1,657.0 1,2064 15265 17713 20063

=S 7268 9218 9716 9975 11,0293 og o sgd gt 2064 101.1 6856 1,130.3 15150
TESES][] 616 3489 4065 4109 4335 |2 8Xt4t 14308 1,076.1  809.4 6087 4578
THEH| 1143 1313 127.7 130.6 131.9 = o 7IEH2 1.1 22.4 243 248 25.8
I4o|y -52.7 217.6 2788  280.4 301.6 THOXFAE 34 40 4.4 45 46
EBITDA 26.7 2958 3562 357.4 3625 J|EtR- St 5.3 28 28 3.0 3.1
FQee 385  -49.7 119.4 64.9 50.2  H|gSXpt 2,1702 29614 29149 28689 2,839.1
O|Xp==2f 13.0 28.0 355 413 469 EXtRpA 566.4 13559 13559 13559 13559
O|XtH|& 1.7 1.8 2.1 2.4 2.7 SRt 1,3040 12580 1,211.3 1,165.1 1,135.1
Qtato|Q 0.0 0.0 0.0 0.0 0.0 SERpA 3.1 28 3.0 32 33
Qletat e 0.0 0.0 0.0 0.0 0.0 J|EH| QS XA 2967 3447 3447 3447 3448
& 9 A YL 0.7 0.2 1.0 1.0 1.0 XRESH 38273 41678 44414 46402 48454
71Et 26.5 -76.1 85.0 25.0 50 {S% 506.8  687.7 7324 7627 7947
HelqIxt2H0|f -14.2 167.9 3983 3453 351.9 YRS ! J|EHHR 4314 5806 6097 640.1 6720
HolMbl& -3.6 52.2 102.4 91.9 93.7 HII1382HM 22 2.7 27 2.7 27
H LA 2= -10.6 115.6 295.9 253.4 258.2 JEtR-S 73.2 1044 1200 1199 1200
g7|20|Y -10.6 115.6 295.9 253.4 2582 HIQSEAM 67.7 647 1130 1230 1330
X|HiFFa0[9| -10.6 115.6 295.9 253.4 258.2 71288 65.7 63.0 73.0 83.0 93.0
3ZE U 24 (%) J|EH| RS 20 1.7 40.0 40.0 40.0
HEY U 64.7 61.2 8.4 2.2 39  EMEA 5745 7524 8454 8857 9277
Fo|Y BAE ™ -5129 28.1 0.6 7.6  XHix|2 3,2528 34154 35960 3,7545 3917.7
EBITDA 528 =™ 1,007.9 20.4 03 1.4 PN 1070 1070 107.0 1070 107.0
X|HhF=F2012 Z24E BH™ -1,190.6 1560 -14.4 1.9 oz 1294 1294 1294 1294  129.4
EPS &8 x| =] 155.9  -14.4 1.9 J|EfXHR -174.1 1741 -1741 -1741 -174.1
HES0|2E(%) 78 275 29.5 29.2 29.6 J|EPR O | ol 0.0 0.0 47.0 93.9 1409
0| 2AE(%) -6.7 17.1 20.2 19.9 20.6 0|0z 3,190.6 33532 34869 35983 37146
EBITDA Margin(%) 3.4 233 25.8 25.4 248  H|XEiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) -1.3 9.1 215 18.0 177  XESH 3,2528 34154 35960 3,7545 3917.7
SISE2H (Te): Mg EXX|E (T2l 2, %, i)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3ss 2109 4202 391.6 4093 3787  FYXIHE(Y)

gIl=0d -10.6 115.6 295.9 253.4 258.2 EPS -49 540 1383 1,184 1207

Hisige=sol It 46.0 188.9 1753 158.9 139.2 BPS 15,204 15964 16,809 17,549 18,312

SYRAZ 24| 78.6 77.3 76.7 76.2 59.9 CFPS 166 1,423 2202 1927 1857

SR e 2HH| 0.7 0.9 0.8 0.8 0.9 DPS 0 350 800 700 700

X 2HEItE -0.7 -0.2 0.0 0.0 0.0 F7ttH=(HH)

7|Et -32.6 110.9 97.8 81.9 78.4 PER -486.9 429 11.6 12.9 12.6
FAUSSRIAERY S 2 157.1 1188  -106 499 30.7 PER(%|1) -600.3 53.0 17.5

OHEXHEL T (e 2 A -4.4 -1.8 -1.9 -0.5 -1.0 PER(X|X) -438.3 418 10.4

T OXpArOZE A -1.2 -0.6 -0.3 -0.1 -0.2 PBR 1.58 1.45 0.95 0.87 0.83

TV ISEIRSOVI=ETE-STY 161.0 141.0 29.1 30.4 320 PBR(%|11) 1.95 1.79 1.44

J|E 17 -198 -375 20.1 -0.1 PBR(Z|X) 1.42 1.42 0.86

JE3SE 18.4 -3.1 -690  -52.9  -49.4 PSR 6.53 3.91 2.48 232 2.23

EXgs d3ss -73.9 5242 176.2 110.0 60.3 PCFR 1453 16.3 73 7.9 8.2
ORI 2= -429 -294  -300 -300 -300 EV/EBITDA 134.0 13.0 5.6 45 38
FYRLe K& 0.0 03 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S 0.0 -0.6 -1.0 -1.0 -1.0 HIE e (%, 2 8F 3 2) 0.0 61.4 54.8 56.0 55.0
EXIRFLtI L A(ETH -48.4 -7895 0.0 0.0 0.0 Y& (% 25F,23) 0.0 1.5 5.0 4.6 4.6
CHI| 28RO ZEA (ST -29.4 3547 2668  200.6 150.9 ROA -0.3 29 6.9 5.6 5.4
J|E} 468  -59.7 596  -596  -59.6 ROE -0.3 35 8.4 6.9 6.7
H2gs dadss 33 -13 =710 -1622 -1419 ROIC -5.6 23.7 315 35.7 43.6
Aol ML) 33 -1.3 0.0 0.0 0.0 HEMHSIHE 67.0 75.8 59.0 57.4 57.8
IHEZ, AHEAKZ| SIHAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 2834 3420 3283 3189 3215
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 17.7 22.0 235 23.6 23.7
CILSE=NT= 0.0 00 -710 -1622 -1419 =Xtel3H8 -482 -325 -395 -440 -479
71Et 0.0 0.0 0.0 0.0 0.0 O|XtE At & -30.8 119.1 132.4 1176 1133

JEI3sE 0.0 0.0 87.7 87.7 877 BXYUS 67.9 65.6 75.6 85.6 95.6

sz X WgERLe &5%t 1403 -105.3 5845 4448 3847 @ =XU3 -1,569.3 -1,111.6 -1,419.3 -1,653.4 -1,877.2

7|x0g U APt 66.1 206.4 101.1 6856 11,1303  NOPLAT 267 2958 3562 3574 3625

J|Ysig U sigdant 206.4 101.1 685.6 11,1303 15150 FCF 1408 3502 2430 301.7 2819
=2 7185H lMX|ME
4 II23u¥



ZMe 2024.1.16
Compliance Notice
o At 18 159 X ZAME(035250) LHFAME 1% O EQstn UX| A&L|CH
o A= & NEE T|REXRAL E= HBAOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAE AR AP M & A0 AZE J|PES S EFEALE X HIE ERSID UK RSHLICH
o = X20| AAE HE8S2 2019 o|HS F&stA Prdstu Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
DXARY
o 2 ZMEAMIEE GAY| ZIMAMEZL MEE = As AE X FEEREH P2 Z0|Ly, AL O oL adde 2EE £+ g1,
SX| 80| o|Ho| HAE = UAELICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje #+&
o 2 SO ot oAtAYE Mo 2 FXIAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| LHEO| 2|t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SUICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of Bl.HARY MAS XA ELct
EXre|AHSHA(290H) SHFItF0|(2714H)
22 amgm)
z29 st Sxtol sE@t A e oamm
AR oM kg
ZYUME 2022-01-17 Buy(Maintain) 33,0008  &ME  -2338 -20.15
(035250)  2022-02-11 Buy(Maintain) 33,0008  &M® -19.45 -14.85 ] emET
2022-04-19 Buy(Maintain) 33,0008 674 -19.49 -14.85
2022-05-12 Buy(Maintain) 33,0008  6JH®¥ -1896 -14.09
2022-07-06 Buy(Maintain) 33,0008 6742 -19.30 -14.09 40,000
2022-08-16 Buy(Maintain) 350008  6J4@ -2835 -23.71 35,000
2022-10-25 Buy(Maintain) 35,0002 oMe  -2937 -2371 30,000
2022-11-11 Buy(Maintain) 350008  6J4® -29.58 -23.71 25,000
2022-11-23  Buy(Maintain) ~ 350008  6J4® -30.20 -23.71 20,000
2023-01-11 Buy(Maintain) 30,0008  6J4® -30.52 -20.33 15,000
2023-04-25 Buy(Maintain) 30,0008 674 -31.38 -20.33 10,000
2023-05-11 Buy(Maintain) 280008  6J® -3603 -32.21 5.000
2023-07-10 Buy(Maintain) 24,0008  6J4® -34.75 -27.88 0 i i
2023-10-25 Buy(Maintain) 20,0002 6 -2557 -22.15 22/1/16 23/1/16 24/1/16
2023-11-09 Buy(Maintain) 20,0008  6J4® -2506 -22.15
2023-11-16 Buy(Maintain) 20,0008  6%4® -21.93 -16.75
2024-01-16  Buy(Maintain) ~ 200008%  6H¥
T FFFIE JIECZ 12|88 MEGIIS
FExtolAd 8 HEI|E
71 HEIIE(671E) US HEIIE671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZCHH] +10% Ol Zat=9] of 2
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= &) AZTHE] +10~-10% F7t HS o4& Underweight (HI &%) AIETHH| -10% Ol Z1tsiet of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtsSg Hlg 3 (2023/1/1~2023/12/31)
o2 a8 o=
96.65% 3.35% 0.00%




ARl Zae 2024.1.16
MSCI ESG B & MSClI S5 &Ml S8 2%
AAA
AA : : 39%
A ;
s @—@ ot 2%
S~ : . &
BB BB Bl B8 Easmal BB . :
B
CCC
Jan-20 Sep-20 Nov-21 Dec-22 Dec-23 ccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index Wi 7t S AHIO|Y 2|1 1790 &=
Mg s2d He U MY B
= UHEZ HE HE
ESG F2 Ols+ /t5Heat 4.2 5.6
=3 49 6.1 30.0% v0.1
] 4.7 4.1 20.0% v0.1
EtA HiZE 53 6.9 10.0%
Atz 4.6 5.1 35.0%
e 4.2 6.2 20.0% v0.4
HE e 22 5.2 4.1 15.0% AQ7
Xu = 33 52 35.0% v0.3
21 Xz 5.1 6.1 AQ7
e s 2.7 5.6 vi9
A& MSCI, TXSAIAAH, II1Z25H 2lMX|
ESG =2 Ol
UK} U8
Oct-23 ot ZHHME, XSHEYX| QI8 BHEHR 329 X2
Sep-23 oh=: ZME, M HIZ| 22 moixt 21 e 2t 11,0002 Hid
Aug-23 oha: ZHME T O|AZYO[E(] 74 OF0] & 7Y At ey
Az 7125 2IMA
MSCI To{a& HXot3
AU Peer 82 5IHAF - o ux o HZ erdut =
Hle 2 Aol B4 HE 225 w2 an U TRE VY ws 53 =4
Kangwon Land Inc oo L2 o oo o0 LN o BB <»
BLOOMBERRY RESORTS CORPORATION o0 oo 0 LI [ [ o0 BB A
GENTING MALAYSIA BERHAD e o0 oo 00 o LN o o0 BB <»
GENTING BERHAD oo 0 oo 0 ° oo 00 ° ° BB v
Paradise Company Limited o o o o o o Cccc <>
Grand Korea Leisure Co.,Ltd [} oo 0 () [ ° ° ccc <>
A2 52 AN 429l @ X1 AP e e 0 @
S FA B8Rl <> MY A 253 O U AL SIF VY 253 Ol I vy

AtZ: Mscl, 7|83 H 2lM K|




