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Exhibit 23. CHE AZX O[HIE 71X HE M2 Q2f2BW FUE
%) Agl3d | Asl2d | A | AsEE | s | dseow | e
&t=3(1988) 9.9 16.4 12.9 249 16.6 8.5 8.0
AT 21(1992) - -3.7 2.9 2.9 1.1 7.9 -10.2
=F2A(1998) -0.9 2.3 9.4 4.1 4.3 5.7 -2.6
2=(1998) -3.5 14.7 9.9 -2.7 8.1 7.2 0.3
2 3(2000) 3.7 -3.5 7.0 10.6 -1.5 -0.3 -2.6
o31(2002) 9.6 14.2 -3.3 3.9 -11.1 22.4 3.3
24#(2002) 8.1 7.2 0.3 9.8 -0.5 17.8 9.6
12|2A(2004) 7.3 0.9 -1.5 -4.7 10.9 8.6 0.8
0| &t2|o0}(2006) -0.5 -6.4 -1.5 124 6.3 -2.1 1.2
331(2008) 5.5 -1.4 -2.7 5.8 1.2 -2.2 -2.5
7HLtCH2010) -1.8 -4.4 -8.2 3.1 -1.3 2.1 -1.7
A3(2012) -6.4 0.3 3.6 -0.1 6.1 5.0 5.6
2{A|0}(2014) 11.9 13.0 9.3 5.3 4.0 -27.2 -
H2Z}E(2016) 2.4 10.6 -1.9 4.8 - - -
Source: UNWTO, World Bank Open Data, /=& 2/, Leading Research Center
Exhibit 24. IJS% U DjSHAMTE Exhibit 25. S0 3! FYUO|YHLTE
(24 9) (A9)
7,000 6,266 140.0% 1,000 904 250.0%
6,000 5,665 120.0% 900 200.0%
5,011 100.0% 800
5,000 80.0% 700 150.0%
4,000 60.0% 600 100.0%
3,000 2931 40.0% igz 210 205 130 50.0%
2,000 20.0% 300 0.0%
0.0% 200 ‘
1,000 h 20.0% 100 I h i -50.0%
0 -40.0% 0 -100.0%
2014A 2015A 2016A 2017A 2014A 2015A 2016A 2017A
Ol 94 (=) HEHLTER) Y 0] (X SYHOIYLTE(R)
Source: Company data, Leading Research Center Source: Company data, Leading Research Center
Exhibit 26. PER band Exhibit 27. PBR band
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Source: Company data, Leading Research Center Source: Company data, Leading Research Center



HEH =

HEME =
(EH9]: ) 2013A  2014A  2015A  2016A  2017A
XaEA| 0 0 2,529 2,504 2,384
S 0 0 1,960 1722 1,565
g A ERpL 0 0 424 777 524
CH| 3 &Rt 0 0 11 19 21
U = 0 0 518 248 297
TH R4 0 0 897 606 584
H| f-SXHA 0 0 569 782 820
FIF8&AHt 0 0 197 327 338
2H 7| Y SERRFA 0 0 0 0 0
SR 0 0 309 416 453
SR 0 0 5 6 7
2xHEAH 0 0 1,338 1,292 945
FSEMN 0 0 1,044 760 577
CHI| AL 2 0 0 100 161 147
7|EIEE7| S & 1) 0 0 0 0 0
Of XY 2 7| EFXH 2 0 0 296 278 375
HfS5X 0 0 294 532 368
IR 0 0 238 443 285
7|EtE 7| S &1 0 0 0 0 0
XESAH* 0 0 1,191 1212 1,440
X Z= 3= K| 2+ 0 0 1,191 1212 1,440
B X[ =X 2 0 0 0 0 0

F1) S AMM I HEQl AL+ S22 RESH Y

SIZSEE
(EHel: A @) 2013A  2014A  2015A  2016A  2017A
gdYEgsoRAHHISE 0 0 91 435 37
g71&0l9 0 0 686 141 245
dAFRYEH) 0= 0 0 408 164 136
AHeba 2| 0 0 31 37 47
SRR HE 0 0 -800 634 1
=X 7| EFR 2 2 0 0 -50 106 -52
A XA (B 7H 0 0 -693 227 20
Of I AH 27| EFRYF2 0 0 -15 12 14
EXgsSHISE 0 0 -245 -312 -107
Exgsda oy 0 0 99 18 26
YR 0 0 0 12 16
SRt 0 0 0 0 0
EXgsHIREY 0 0 344 330 133
YA 0 0 196 153 112
SR 0 0 3 3 1
HEESHISE 0 0 106 261 -178
HegsHIRLY 0 0 217 402 0
EMPSEIE SN 0 0 0 0 0
IR AR 0 0 217 402 0
HeEasHIREY 0 0 79 110 168
RPN RN | 0 0 73 0 0
IR 0 0 5 110 168
J|EleaEE 0 0 0 0 0
dageuszt 0 0 0 0 0
sleMsant 0 0 -1 -0 0
s 0 0 -50 385 -248
e 0 0 474 392 772
HE i 0 0 424 777 524

Source: Company Data, Leading Research Center

(Bt ) 2013A  2014A  2015A  2016A  2017A
o= 0 0 6,266 5011 5,665
Oj =217t 0 0 1,507 1,366 1,673
I E30]2 0 0 4,760 3,644 3,992
ThOfH| F2t2lH| 0 0 3,855 3,339 3,662
oy 0 0 904 305 330
EBITDA 0 0 935 342 377
H g iz 0 0 1 -58 -2
O|Rt==2) 0 0 0 0 1
O|XtH| & 0 0 2 3 3
i g9 0 0 0 0 0
QghE9 0 0 -3 -2 -4
AT geREEY 0 0 9 0 0
7|EtH| G Y EY 0 0 -4 -54 4
NZEASAIH0|Y 0 0 905 247 328
HlNHIE 0 0 404 107 67
HAMMHSHHEY 0 0 0 0 0
SEAIY0IY 0 0 101 0 0
271=0]Y* 0 0 602 140 261
K| Ui F=F 0] o)+ 0 0 602 140 261
H| X|HjF=F0] 2 0 0 0 0 0
7|EtZEE9 0 0 -10 -0 -0
SEE0 0 0 591 140 261
F1) S| A7 HEQl A2, * g5 @7|=0/YY
L F
(EH2: &, HH,%) 2013A  2014A  2015A  2016A  2017A
FEXE U FIHl
EPS* 0 0 2,570 559 1,042
BPS* 0 0 5,088 4,834 5741
CFPS 0 0 388 1,736 147
SPS 0 0 26769 19981 22,591
EBITDAPS 0 0 3,994 1,366 1,503
DPS (25 313) 0 0 0 0 0
Hig+AE (2533 0.0 00 00 0.0 0.0
HigMEE (2E33) 0.0 00 00 00 192
PER* 00 00 00 00 00
PBR* 00 00 00 00 00
PCFR 00 00 00 00 0.0
PSR 00 00 00 00 00
EV/EBITDA 00 00 00 00 00
FH 2
WEAS7te 0.0 0.0 00 -200 13.1
dYo|ds7te 0.0 00 00 -66.3 8.1
XU FF 20|25 7ta* 00 00 00 -767 86.3
E50|AE 0.0 0.0 76.0 727 705
dolAE 0.0 0.0 144 6.1 58
EBITDAO| Y& 00 00 149 6.8 67
XU F=ZF20| 2| &* 00 00 96 28 46
ROA 00 00 715 12.1 135
ROE 00 00 1010 117 197
ROIC 00 00 1138 220 312
B L= 0.0 00 1123 106.6 65.6
KelaHlg 0.0 00 283 498 300
=X Y 3H 2 00 00 -73 -143 -64
F1) S AMNT HEQl F2, * 52 @70l U XH2EA 7|EY
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» Compliance Notice

£ NEE HEP BEFANSHME & AFEE Y 20N JIME UWESO £219 oj7E FE A B glen, 979
FEe gEo/L 2 g0l HEEHASE B/,

= SAE HOA HEY BA S AIS XEE 1%0/8 22341 X /L)

» & HONE JYS FEFANENAE FEL HAY SS9 FIIEHE 278 WA fel/d.

» GAE HA BE Y T[FE SfSBAre BERI0) EEBF O/ A T) G/

» & AZE J[BEAT) EE X 3ANA A0 HEE AEO QgL

" GAE AL 6 BT SIS RIS HHYTE TS A0 GEL/)

» £ XEE Yo FAO| FREHE FFHCZ HYLgon NYE LfES SAf MEE Bt AjE U FEE J/HeZ Bt ZHo/Lt
Yo/} 2EEE 2 + e/t d2/B2 FXAF XS B Hololof HEZEE A7 dietd, ojigt FRoE £
AAZE FHED St BE HYLHNO SYHEZE MEE + L

. 2 WEY BE N2 GAO YO0 LEEN HY Y HES + L/t

b 22 217t XSS L FEFV HY UE

JTC(950170)

LR} 2018-3-20 2018-8-27
EXtolH N/R N/R
=RFI - ¥ -8
128 (%)

HoFIHCHH] - .

2| 3 (E M) 7| : :

I3 MNE- BEFI} YAE2 1500 +ZFE HE

> EX7IZE U BEXEE

7|ed

BUY (=) gk 12702t A =T CHH| "I =LE 15% O|4

HOLD (5 &) st 12707t SXf 7+ iy HEO| +=94E + 15% el

SELL (OHE) 22 12702t HXf F7+ ChH] "L =& -15% 0|5t

A

OVERWEIGHT (H|&Z&l) &= 12717t B X =ASE0| AE+AE CHH| 5% 0|4 Ats| of A
NEUTRAL (5 &) = 12707t ABEXASEO| AE+AE hH| + 5% o4
UNDERWEIGHT (HIE &) = 12 7|87 EFX=HSEO| AEUE CHH| 5% 0|4 52 o4

> ZMEMXE EXISE HIE (7IEY :2018.6.30)

BUY (OH=%) 100.0%
HOLD (2 &/& &) 0.0%
SELL (OH =) 0.0%
2HA 100.0%
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