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1. Executive Summary PARADISE
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2. Investment Thesis
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Paradise city 375.6 127.0 86.7 157.6 328.0 415.1
Walkerhill 290.2 174.2 143.9 158.2 353.4 324.4
Busan 77.9 24.7 17.4 29.4 46.9 62.0
Jeju 40.4 10.1 1.9 4.5 14.7 16.3

SHI&T|E} 195.4 117.9 164.5 238.0 251.2 254.3

yoy%

PR b ST 256%  399% o 11as% o 101%
Paradise city -66.2% -31.8% 81.7% 108.1% 26.6%
Walkerhill -40.0% -17.3% 9.9% 123.4% -8.2%
Busan -68.3% -29.6% 68.9% 59.8% 32.1%
Jeju -75.1% -80.9% 134.8% 225.1% 10.8%

SEI&T|E} -39.6% 39.5% 44.7% 5.6% 1.2%

% of total sales

FRe oo 8OX% o 740%  603%  595%  747%  763%
Paradise city 38.3% 28.0% 20.9% 26.8% 33.0% 38.7%
Walkerhill 29.6% 38.4% 34.7% 26.9% 35.5% 30.3%
Busan 8.0% 5.4% 4.2% 5.0% 4.7% 5.8%
Jeju 4.1% 2.2% 0.5% 0.8% 1.5% 1.5%

g‘%‘&ﬂE} 19.9% 26.0% 39.7% 40.5% 25.3% 23.7%

RSB .. |.......8483 2396 L7101 28823 61732 68684
Paradise city 2,669.2 943.8 500.2 1,200.7 2,963.7 3,472.2
Walkerhill 2,581.2 1,077.0 1,044.0 1,453.1 2,638.5 2,650.8
Busan 813.2 212.1 110.1 191.9 400.4 470.7
Jeju 389.8 96.6 55.7 36.6 170.7 274.7

% of total Drop

paradiss city P R g O (TR oo
Walkerhill 40.0% 46.2% 61.0% 50.4% 42.7% 38.6%
Busan 12.6% 9.1% 6.4% 6.7% 6.5% 6.9%
Jeju 6.0% 4.1% 3.3% 1.3% 2.8% 4.0%

Z=H| & (CGS + SG&A) 927.6 540.0 469.7 577.2 848.4 936.1
Ol 74| 250.7 175.4 155.0 138.0 238.0 262.5
=20 100.0 18.6 5.7 31.5 84.7 98.3
SRS IRE 7|2 9 A | A 97.6 37.4 27.0 39.8 93.6 105.2
S22 HE 61.0 24.6 27.9 24.2 57.0 57.0
ZH7FAFZHH| & 2 S RFAFAFZHY| 110.7 101.5 98.0 94.8 83.0 78.1
7|EtH| 2 307.5 182.5 156.0 248.9 292.0 335.0

L LT I—— 5.9 862 552 104 458 136.1.
go|elE 5.3% -19.0% -13.3% 1.8% 14.7% 12.7%
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Paradise city 63.4 82.2 97.8 84.6 102.6 102.5 110.3 99.7 108.0 128.3
Walkerhill 58.0 118.8 99.3 77.3 83.7 91.5 65.8 83.4 96.5 86.7
Busan 11.4 12.6 11.6 11.3 15.1 16.7 14.6 15.7 13.3 10.7
Jeju 1.5 3.1 4.9 5.3 35 3.7 4.0 5.1 7.2 5.3
SHI&I|E} 57.2 58.7 72.0 63.4 59.9 58.8 73.6 62.0 58.3 53.4
e
FERLIE 525% . L0% . 89% . 142%| 98% ... 77%
Paradise city 61.8% 24.7% 12.8% 17.9% 5.3% 25.1%
Walkerhill 44.2% -22.9% -33.7% 7.9% 15.2% -5.2%
Busan 32.0% 32.6% 24.9% 39.0% -12.1% -35.9%
Jeju 130.4% 22.4% -17.6% -3.6% 108.5% 42.7%
SHI&T|E} 4.8% 0.2% 2.2% -2.2% -2.6% -9.1%
O 0T Otal SAlES
FRRE ] 702% 78.7% ... 748% 738%| . 774% 785% ... 726% 76.7%| .. 794% . 81.2%
Paradise city 33.1% 29.9% 34.3% 35.0% 38.7% 37.5% 41.1% 37.5% 38.1% 45.1%
Walkerhill 30.3% 43.1% 34.8% 32.0% 31.6% 33.5% 24.5% 31.4% 34.0% 30.5%
Busan 6.0% 4.6% 4.1% 4.7% 5.7% 6.1% 5.4% 5.9% 4.7% 3.8%
Jeju 0.8% 1.1% 1.7% 2.2% 1.3% 1.4% 1.5% 1.9% 2.5% 1.9%
§EE“&7| E} 29.8% 21.3% 25.2% 26.2% 22.6% 21.5% 27.4% 23.3% 20.6% 18.8%
IR EEN 12643 ... 15750 .. 16684 . 16656) . 1,7296 . .. 17036 . ..L7i82 16620( . 16942 . 1,835.0
Paradise city 636.1 692.6 822.9 812.0 870.1 834.0 914.4 853.6 876.3 996.4
Walkerhill 535.2 744.9 696.6 661.9 690.7 685.1 660.2 614.8 673.2 664.4
Busan 76.5 96.0 103.2 124.7 104.4 113.8 123.2 129.3 104.8 130.5
Jeju 16.5 41.5 45.7 67.0 64.5 70.6 75.3 64.3 39.9 43.7
BT < —
Paradise city 50.3% 44.0% 49.3% 48.8% 50.3% 49.0% 51.6% 51.4% 51.7% 54.3%
Walkerhill 42.3% 47.3% 41.8% 39.7% 39.9% 40.2% 37.2% 37.0% 39.7% 36.2%
Busan 6.0% 6.1% 6.2% 7.5% 6.0% 6.7% 6.9% 7.8% 6.2% 7.1%
Jeju 1.3% 2.6% 2.7% 4.0% 3.7% 4.1% 4.2% 3.9% 2.4% 2.4%
ZH| 2 (CGS + SG&A) 172.5 2204 228.4 227.1 216.4 241.3 232.0 246.4 226.0 241.6
Ol 4H]| 45.6 57.9 67.6 66.9 59.9 62.1 65.2 75.3 69.0 68.8
=2 16.6 20.8 22.9 24.5 24.1 25.2 25.2 23.8 24.8 25.8
DRSS IHE |2 9 J A H| A 15.1 28.1 27.6 22.9 25.2 27.9 25.0 27.1 26.4 30.0
== F=2 115 16.5 13.8 15.3 135 14.1 15.3 14.1 18.8 17.4
ZEIPALZEH| & S KEARAL ZHH| 22.9 20.1 20.0 20.0 19.7 19.9 19.5 19.0 18.8 18.8
7|EtH| 60.9 77.0 76.6 77.6 73.9 92.1 81.8 87.2 68.2 80.8
Aol 190 .. 48 ST 47 484 320 . 362 . 194 5873 42.9
JAHO|UE 9.9% 19.9% 20.0% 6.1% 18.3% 11.7% 13.5% 7.3% 20.2% 15.1%
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2-1. Business —+—7H — 9I'x|l'|: ‘I?I‘TI?_' PARADISE

- 243 2= HE FIX| e AME 2= 1.8ZH2 R 234 CfH| 32% 8%
- 249 Y| SR AATO[0] M HHEL22 A = Zat

T 24'd FHX| . 9f HHE

x| AR

License Sales Size No. of
issue date  (KRWhbn) (m?) Table Slots
: Paradlse Group 831 14,490 353 576 i
: Walker-hill 68.03.05 329 3,083 109 133 :
@ i Paradise City 67.08.10 423 8,727 178 332 i
———— PARADISE : Busan 78.10.29 63 1,484 34 75 |
__________ ' Jeju Grand 90.09.01 16 1,196 32 36 |
Seven Py Luch
CASINO e 7 Luck Coex 05.01.28 180 2,158 78 108
S~ - e 7 Luck Dragon 05.01.28 154 2,137 55 146
N 9; o @ 7 Luck Busan 05.01.28 59 1,584 41 100
\\\ K9 [I{MEEHIMRWE @ Inspire 24.01.23 173 14,372 159 395
o 9 others 464 19,797 555 412
/_/’"‘\ Alpensia 80.12.09 0 633 23 30
KANGWON LAND Inter-Burgo 79.04.11 22 1,485 30 85
Jeju Oriental 90.11.06 0.8 865 35 20
m Jeju Sun 90.09.01 0.9 1,509 47 17
JE R DREAM TOWER Jeju Dream Tower 85.04.11 320 5,530 159 189
- Landing 90.09.01 69 5,646 166 63
Megaluck 95.12.28 0.2 1,348 22 8
Seven star 91.07.31 44 1,176 33 -
Gongzi 75.10.15 7 1,605 40 -
Kangwon Land 00.10.12 1,364 15,481 193 1,360
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ROOM 7l 134 154 ! 24
H o= A 5 178Lh (125) Z 1090 (63) & 3404 43) E 3200 45)
Baccarat 131CH 85CH 29CH 24LH
BlackJack 18LCH 8Ly 2LH 3CH
7| E} 29CH 16CH 304 5CH
332CH 133CH 7504 36CH
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PARADISE
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HAE(ME) 71X | = EENH PSS(2I M) 7IX|c EENH

(KRW bn) (KRW bn)
3,000 o1 4,000
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2x 5,812‘2}' a6, = 344,722 5
2,500 R
' 4771 538.9 583.7 694.1
3,000
2% 6,691
2,000 - <00 623.9 Mass
1x3376% u Other VIP ’ o 1% 38,7279 = Other VIP
er er
1,500 yoy -2.8% 2,000 . yoy +9.9%
P VIP JPVIP
373.8 2803 oo 393.1
769.9 ,
1,000 5302 i i 956.1 . ECNVIP B - mCNVIP
1,000 287.4 1,589.0
<y {485 2873 958.4
354.9 . 500 204.8 601.4
0 : w— oo . w2 EE st gy
2019 2020 2021 2022 2023 2024 2025 1H

2021 2022 2023 2024 2025 1H

PHB(F ) 7HX|= E& JMEFF) 7HRle EEY 37

(KRW bn) (KRW bn)
900 ol 450
8,132

e 3,898
800

124.8
700 - 350 82.2
600 Mass 300 - 2,747°—|'l Mass

oA

500 4,7075 u Other VIP 250 648 481 = Other VIP

303.8 :
400 119.3 ol JpVIP 200 . Jpvip

106.6 - 2:353 = 21.4 of
300 +1.9% “NVP 150 30.4 : 8362 ECNVIP
503 e 211
yoy -38.1%
200 1933 59.9 100 28.9
813 79.6 167.5 27 229 B8
100 -43.7 P 378 - 91.7 50 = s
70.7 ;
0 . g ( - - 0 ﬂ Mg
2019 2020 2021 2022 2023 2024 2025 1H 2019 2020 2021 2022 2023 2024 2025 1H
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v ADR 9A| 9oy F K|
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80%  ¢a 0% 70.8% 5AZ SEIO| ADRE X|
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40%

=20, £5| 0|2 = @Al Z¢ 25EH0|= 194
0% CHH| 2F 20%2] I Of &
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v M2 5M3 55 ADR v AE9 HE AFE 2 2 EE B&5S EO0|0, ADR
(KRW K) o5 A XH
400
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300 o 1T YW AW AT &L
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2-2. Business —+—7H — §Eél PARADISE

« L SEIAIEO HTHH 33 S7t - 20193 CiH| 2023F T &I 3.5%, HAx 45% 2= Z710| OH
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SEI A X
M 29 = 30 M2 =" = F0|
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2-2. Business ¢7H — § PARADISE

. OIM, B O] SWEO| X|HOM Z 47i0] WS 2F 5, B5 5MT 250 202 Y
_ Pcity®} T}EICIO|ASHEAS 71X| . Q& QIHBA A|YX|E LD S
. 24\ 7|E S, 2 ZELIIE AIYSE 1SS 2543202 A AAWEL| 23.7%S AHX]

S El 2l =X E

- LDC%H EIHE OIO|HIE|E[E HIZCE Z2|0|
If2fCHol A ol % Al . A Al LHOj A Q| IPH@fE' EZXNE #+=
AlE] AH | TIIE | 798% | 393 |, gy xusis Fap AlA 9 AR, Al
2 =3 & RUAY 29I
OlE o WA HMHTF AQEEOCZ JME HAME
o| X% Al == U TI== S= 9
ozt 4 ol 58 | 464% | 492 HES o
PSS H&R
>4% ohatCHo| A . Kgsisl Qe AN FHoR e
& Bl A} gt 5324 79.2% 315 e ES3EZ 404 0|4 2 Lol
==T QF XY LY =t st HIHE ZXIMY 2
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Suitesy Orlando « 2 Orlando XY, Hilton A¥ 2 E &
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=i . 2W™== 7|EHe Ef%??i due Aot 7,
o oAn f” - = - HEIDOAX] & 2R 23 Of2tcto|la &
2t

*ADR : Average Daily Rate, OCC : Occupancy (24'd 7|%F)
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2-2. Business 27| — Paradise City Hotel & Resort PARADISE
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2-2. Business 27| — Art Paradiso, Boutique Hotel PARADISE
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2-2. Business 227l — Embassy Suites by Hilton Orlando Downtown PARADISE

I Downtown vibes and Lake Eola views, Embassy Suites Orlando Downtown

Highlights & Location - Eolaz 3J0A ZEZE HE FZ 75t st
XO|H S A[LHS| CHO|d, AHHQIHE, LIO|ERIO|Z/X| =22 A 0|F 7ts

Accommodations & Amenities - 167712 52 £& A EZ FHE 0 o, Z
HAMOICH HE o] HA Z7t T MA QK] 420X HH TV, 21, 2 1% Wi-Fi

HME

Leisure & Business Facilities — Of2| =@ %, DEL|A ME, M g
10,700 H 2T E O|Ato| O|El 9l O[HIE ZZH %[ 600HS =
5564HH O EQ| San Juan 25 Z&5I0] QY, AEEA SET

| X L = o
=AM F2 T S8 U Eola Café M= =4, H4f, MH4E NI5HH, EMHIAE
0|8 7ts
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2-2. Business —+—7H — EI'EI'EI'()IﬁAI EI AI'ﬁkc-l-l-ll' PARADISE

» P-city, '24'd H&R AIHSE I1ENH 1,2
* P-city, ADR & OCC : A 2L} 0|F é,%-’.‘—ﬂ X

LI2ICHO| AAE|(2 ) HEE I EY P-city ADR & OCC

AL Z|CH ofE A (yoy +2.9%)

(KRW bn) (KRW “000) (%)
500 90
140
124 80
o o 450 I
113 70
100 400 60
50
80 350
300 30

88
/5!

60 53 51

40 250 ‘ ‘

20 200
9
odg
=P

0

2018 2019 2020 2021 2022 2023 2024  2025.1H

1
1
1
1
1
1
1
1
1
1
1
1
1
1 40
1
1
1
1
1
1
1
1
1
1
1
1
1
1
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« AZL} O]
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nj2jcro|A SEIE A ADR & OCC

ol
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40

83.1
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400
350
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Y4014
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2-2. Business —+—7H — 7—||- §E" 7—I|'IAEIXIE ‘;F'OI PARADISE

- IEICEO|AAE[ 19 2F27] ADR 281(H#)CHH| 25'd 227]| 425(H )22 51% &S
- I2tCEO| AN E[ 194 227] OCC 64.2%LHH| 25 227] 74.8% 2 10.6%p &S

Occ. (%) 57.3 61.7 69.3 71.9 74.5 75.6 81.5 77.5 78.6 79.9 84.6 76.3 75.8 74.8

THEFCFOIAAIE] 1 feemee ot 0 T T T T T T T e T

o5 ADR (M &) 364 372 453 376 366 367 437 380 371 358 438 403 429 425
- Occ. (%) - - - - - - 16.4 26.8 39.3 50.2 53.2 42.8 38.2 36.1
OI.EEl.El,Eli ..........................................................................................................................................................................................................................

ADR (M &) - - - - - - 466 559 464 456 529 512 538 536

e o}2tCpo| A S El Occ. (%) 62.9 83.8 84 81.8 73.3 82 81.6 81.7 72.2 83.1 846 768 671 ......... 831
A it ADR (H &) 292 299 394 314 297 307 369 309 299 297 361 300 295 300
= Embassy Suites Occ. (%) 81.8 78.2 73.4 88 91.6 87.5 76.6 85.1 92 85.7 75.3 85.2 87.1 78.9
(US) Orlando Downtown | ADR (USD) 189 182 165 192 202 185 176 198 215 186 167 196 213 183

Occ. (%) 596 | 642 | 737 | 727 | 489 | 278 | 367 38| 382 52| 444 | 637
THEFCFO|AAE| | b T T T T T T T T
o1 ADR(HS) | 277 | 281| 336 | 290| 295| 281 | 394| 302| 200| 316| 438| 331
- Occ. (%) 359 | 469 | 635]| 699 61| 569 - - - - - -
Ol.EJ__Ll.El. Eli .............................................................................................................................................................................................
ADR(MS) | 342 | 353 | 413| 361| 318| 316 - - - - - -
" ojatciojasE | Oce (%) 704 | 736 | 842 81| 444 | 447 | 666 | 531 | 521 | 728 | 654 | 753
e st ADR(MS) | 252 | 257 | 311 | 266 | 252 | 238| 324| 262 | 257 | 271 | 351 | 293
e Embassy Suites Oce. (%) 919 | 874 | 846 | 83| 796 | 212| 381| 523| 689 | 788 | 69.7| 813
(US) Orlando Downtown | ADR(&19l) | 189 | 167 | 164 | 177 | 185 | 123 | 120 | 127 137| 133| 155| 178
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