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SN ot=ECh HX SO ThM 20| IfHE QI=UAIOF Eim d7tEE HEH HE[EH S92
= 2 ol A = L
& HOtAIOF =7tE2| M E =elshE = RUCH ZZELF Ol 2019 CHH| O|F SEOF =7t0]
_l il A I~ i Sl = A
Mol EROl B4 14-39% AL HHBY WHE 20| HE Ao HOHYUTt A
= = = = i = niiniXe) =Ry IR | S| nl
Hz 28 127 =2 sief2td & HH2E2 1.6%00 27ISHRACt of2{gh =2 T2
o o F i [ =3 s =R= L Eo Sl DT THA
g Mz 8 =2 77 2oE 7|t HREE SHO 2752 OdE0r Hxoh 2
Al™HS L = = oro niin! x> —
2MS 7|EJUCL Ol SOt R7tE2l MHE Es WU HMEE Moz 2ot =2 S
=7l A ofe A O [ =TS
S/t27t O E0E X @ & Uths 2|23 71 EX L)
V. R0l
DCF Valuation
E|l© = XO OlA 3SHOAssES 3o . e — =1 O T
el M| B2 HEFI HES 'T‘|°H S EYURYE MESIRALL VS EYUZHE2 EIt
A L Olole =X3 & & (=N=] el [e; = ol d
Ndez2H 7|0ss D2 dards S8 = gAes HESHO AMWIHKE HEst=
= = o1 ity I o
Ho= HmatCto|Aol WACC 10.17%, STHEYE 25%E X8 IHFIH= 19,580¥ 2 & Upside
10
Potential2 18%0|LC}.
E
1 DHETE
(otgl) (H2ke)
Walkerhill P-City
Hold % 20E = 0= : E Hold % E20E = A iRl 0fE
2016 2,445,531 13.43% 328,471 22,608 351,079 2016 876,090 10.30% 90,276 5,606 95,882
2017 2,295 476 10.87% 249,449 22,016 1,587 273,052 2017 1,364,730 12.15% 165,868 9,004 174,872
2018 2,388,983 11.37% 211,741 21,656 -404 292,993 2018 2,156,220 10.67% 230,118 15,457 2,991 248,566
2019 2,581,178 10.42% 269,001 21,628 773 291,402 2019 2,669,164 12.66% 337,923 17,651 20,015 375,589
2020 1,077,048 15.04% 162,028 11,354 1,752 175,134 2020 943,779 11.83% 111,683 10,552 4810 127,045
2021 1,043,952 12.76% 133,184 9,008 142,192 2021 500,243 14.62% 73,136 11,130 2434 86,700
2022 1,453,054 9.95% 144,599 13,953 158,552 2022 1,200,689 | 1201% 144,205 13471 157,676
2023 2,560,112 11.98% 306,656 22,106 328,762 2023E 2,657,556 12.04% 319,874 18,612 338,486
2024E 2,629,235 11.98% 314,936 22,106 337,042 2024E 2,729,310 12.04% 328,510 18,612 347,122
2025E 2,700,224 11.98% 323,439 22,106 345,545 2025E 2,803,001 12.04% 337,380 18,612 355,992
2026E 2,773,130 11.98% 332,172 22,106 354,278 2026E 2,878,682 12.04% 346,489 18,612 365,101
2027E 2,848,005 11.98% 341,141 22,106 363,247 2027E 2,956,407 12.04% 355,845 18,612 374,457
2028E 2,924,901 11.98% 350,351 22,106 372,457 2028E 3,036,230 12.04% 365,452 18,612 384,064
(Herg) (eHatel)
Jeju Grand Busan
Hold % Elol20jZ= z A HE I E Hold % HolziE z d7 7H = OfE
2016 569,264 9.23% 52,547 2,685 55,232 2016 941,193 10.25% 96,519 5,042 101,561
2017 398,210 7.89% 31414 1,151 32,565 2017 1,017,157 6.70% 68,109 4,282 72,391
2018 225,453 9.92% 22,373 2,160 24533 2018 805,190 8.03% 64,636 3,323 67,959
2019 389,755 10.06% 39,215 1,164 40,379 2019 813,180 8.76% 71,232 4,299 2,338 77,869
2020 96,622 9.87% 9,539 535 10,074 2020 212,144 10.01% 21,234 2444 1,022 24,700
2021 55,741 2.79% 1,557 372 1,929 2021 110,133 13.55% 14,925 2,461 17,386
2022 36,623 11.39% 4171 361 4532 2022 191,922 13.51% 25,926 3,451 29,377
2023E 116,192 8.74% 10,152 228 10,380 2023E 344,952 10.12% 34,893 3,112 38,005
2024E 133,621 8.74% 11,675 262 11,937 2024E 396,695 10.12% 40,127 3,112 43,239
2025E 146,983 8.74% 12,842 302 13,143 2025E 456,199 10.12% 46,146 3,112 49,258
2026E 161,681 8.74% 14,126 347 14,473 2026E 524,629 10.12% 53,068 3,112 56,180
2027E 177,849 8.74% 15,639 399 15,938 2027E 603,323 10.12% 61,029 3,112 64,141
2028E 195,634 8.74% 17,093 459 17,551 2028E 693,822 10.12% 70,183 3,112 73,295
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AESHY OiEdls

o
=
=Y 258 15%5 M50 E&

A |

L= AN

%oz mjzolol 2 =

IT
ATHORZEE 2016~2019

SEOE P-City SH D=  7|E} =

2016 76,077 15,364

2017 98,695 18,039

2018 80,698 53,038 17,964

2019 89,272 87,575 18,690

2020 62,031 50,461 5417

2021 85,583 74,819 4430

2022 113,573 112,902 12,904

2023E 114,709 114,031 13,807

2024E 115,856 115,171 14,774

2025E 117,014 116,323 15,808

2026E 118,185 117,486 16,915

2027E 119,366 118,661 18,099

2028E 120,560 119,848 19,365

mepA ghitet 24 29 iEH2 Chsat 2o
(o)
2023E 2024E 2025E 2026E 2027E 2028E
ol &) 958,180 985141 | 1013085 | 1042618 | 1,073907 | 1,107,141

Rl 377,147 392218]  407947] 424931 43325 463303
S20s 114,709 115,856 17,014 118,185 119,366 120,560
SHaZENE 452517) 462204 472315]  482588] 493118 503,912
EELEE] 13,807 14,174 15,808 16,915 18,099 19,365

of7]of elzHlel % 23k gt7| AXOof| W2t iEACHH| 21%E, 7|EtHIE2 DHEAULHH] 47%

£ 7185t X
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- AN

SrsEe EAU0H| 6%(2016~20198 HHE 7HHS
CHO| CAPEX, O|= 3002CH2| CAPEXR} LHE¢4 108E 7t-e] 47t

Lt 2023EH0|= 400
AMZHH| 9t REXAAZIHIE




miatcto] A (034230 kq)

Income statement

(KRWm) — , (2027
Sales 958,180 985141 1,013,085 1,042,618 1,073,907 1,107,141
Casino 377,147 392,218 407,947 424,931 443,325 463,303
Hotel 114,709 115,856 117,014 118,185 119,366 120,560
Intergrated Resort 452 517 462,294 472,315 482,588 493,118 503,912
Others 13,807 14,774 15,808 16,915 18,099 19,365
Cost of sales 754,419 776,774 798,855 822,030 846,413 872,135
Casino
Hotel
Intergrated Resort
Others
Gross profit 203,761 208,367 214,230 220,588 227,494 235,007
SG&A 69,634 74,230 77,828 80,508 83,278 85,150
Operating profit 134,127 134,137 136,402 140,081 144,216 149,857
Margin (%) 14.0 13.6 135 134 134 135

TEHIE L0 AN B3 SE AFe 9ok 2Tk 0f7|o] HEMHH
z S|

Cost of Equityl| 2%, FHETAER2 1097 I +=UES MEJCH F/AYFAUAE, A&+
olE OF 10W HWRX[Q 2t 3.657%, 16.059%E ALt
09/19/2022 [=i809/19/2023 [=fOEY,  EARNEGGVSK10YR Inddiagaiy gty South Korea |¥

Date DivYld Grwth Rate Div Pay Ratio Mkt Return RF Rate Premium
Average .010 32.31 16.059% 3.657% 12.402%

1
]
1
1
]
1
]
]
1
]
]
|
]
1
1
]

o|tf, HEt= Peer Group @ GKL, 20270, Sands Corpl| H X[l 1.028 A&}

(5Y Monthly) BL
GKL 0.76
St e 1.09

Las Vegas Sands Corp. (LVS) 1.2
= 1.02
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(1) Cost of Equity “ 16.31% Ke = Rf + RP * BL

Rf Rm MRP BL Ke
3.66% 16.06% 12.40% 1.0200 16.31%
(RF rate, Risk Premium : Bloomberg 7|& 2 2023-09-13)

(2E5YEL 104817| 3TN $YE, RIS RME 109 BIAIE AHS)

=

-
19 [Hr

(2) Cost of Debt “ 435%

Cost of Debt 4.35%
712 7t EaXQ0IXtE  FH(ATHE) =21(%) t5Ea
Ozt 500,000 6.26% 3.21%
AR 100,000 3.30% 0.34%
SH 2| AHKH 40,000 2.11% 0.09%
2|23 30,000 5.54% 0.17%
StLbe s 10,000 5.53% 0.06%
s2led 20,000 2.13% 0.04%
2o 24 30,000 5.59% 0.17%
s2led 25,000 2.48% 0.06%
Mgt 30,000 6.56% 0.20%
TZARRY 189,000 0.00% 0.00%
974,000 71582 XA 0lxH2 4.35%

= 3.66 + (16.06 — 3.66) * 1.02 2 16.31%0|11 7}ZHFXUO|XZQl Kde= 4.35%0|Ct O] = A
AHASE WACC 10.17%0] ST HEE 25%S AtESIO Oj2f HEaSE9| HHIZIXIE A LML

(3) Weighted Average Cost of Capital
WACC = Kd x (1 - t) x B/V + Ke x S/V + Other risk premium(Size)

T WACC

We 52.50%
Ke 16.31%
wd 47.50%
Kd 4.35%
Tax rate 22.00%

Other risk premium -

WACC 10.17%
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of710f HIFYAtLE 75009 #E GOt =&FM 98009t HIX[H{X|E %Cl 21004 -=S
o

A —
Equity Value®! 1294002 ==dld += URUCH

3. Equity Value (=1+2)

NPV of Discrete Cash Flows 815,241
NPV of Terminal Value 1,573,900
(+) NOA 753,829
Enterprise Value 3,142,970
(-) Interest Bearing Debt 982,695
(-) HIXIB{ A2 216,027
Equity Value(FA! 7}X]) 1,944,248

OrX|2o 2 2026 80| TH7[Ql MetARf= 25 HALEICHE HASHO| MeHALR =& 13308
FO| FESEEFA 0 86002tFE Lol FEFAF 9930TUFZE LHFO FE 7440l 1958082
KAl BHCE,

Ol

4. Stock Price

Equity Value 1,944,248
# of shares1) 99300000
Stock Price 19,580




