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7|gE2|E Nl 2020.05.11
GKL AX 0] 9 MY (K-IFRS & 7IF)
(Hel8) 1Q19 2019 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
=Y 109.2 117.4 133.4 130.8 1115 25.8 107.4 127.2 490.8 371.9 497.1
(YoY) -10.5% 1.0% 2.3% 17.0% 21%  -780%  -19.4% -2.8% 22%  -24.2% 33.7%
IHX| O EH 125.2 131.0 150.7 145.4 117.5 29.4 123.9 145.1 552.4 4159 565.2
ENPEN -16.8 -14.7 -17.0 -14.9 -6.2 -37 -16.3 -185 -63.3 -44.8 -69.8
oo+ -0.7 -0.6 -2.1 -1.4 -0.7 -0.2 -15 -1 -4.8 -3.6 -4.9
IR 1.5 1.6 1.7 1.7 0.9 0.4 13 1.7 65 43 6.6
o= |0t 84.2 82.9 90.6 98.9 76.9 39.2 88.7 105.0 356.6 309.8 354.1
(YoY) 1.9% 10.8% 3.3% 45% -87%  -52.7% -2.1% 6.2% 50% -13.1% 14.3%
ZoH|g 13.1 13.6 13.3 13.2 7.8 1.6 13.6 18.2 53.2 4.2 51.6
THOf S| 7.1 9.2 9.0 95 4.1 1.1 8.9 13.0 348 27.2 345
2AZTBHUI|Z 10.5 11.4 13.0 12.8 10.7 2.8 10.7 12.4 47.7 36.6 48.4
IHHAHIA 3.2 35 4.1 3.6 33 1.5 3.0 33 14.4 11.0 13.0
=50 25.0 345 42.7 31.9 34.6 -13.4 18.7 22.1 134.1 62.1 143.0
(YoY) -36.4%  -16.6% 0.0% 85.7% 386% -1387%  -56.1%  -30.7% -4.6%  -53.7% 130.1%
GPM 22.9% 29.4% 32.0% 24.4% 31.0%  -51.8% 17.5% 17.4% 27.3% 16.7% 28.8%
THEH| 8.0 8.0 12.1 9.2 7.7 6.1 10.1 10.6 373 346 37.0
(YoY) 1.3% 20.4% 2.4% 0.6% -3.6%  -23.6%  -165% 16.1% 5.1% -7.2% 7.0%
oy 17.0 26.4 30.6 22.8 26.9 -195 8.6 115 96.8 275 105.9
(YoY) -458%  -23.8% -0.9% 181.5% 58.3% HH -718%  -495% -78%  -71.6% 284.9%
OPM 15.6% 22.5% 22.9% 17.4% 241%  -755% 8.0% 9.0% 19.7% 7.4% 21.3%
«0[9| 88 20.1 253 18.3 147 -17.2 83 105 72.4 16.3 80.9
(YoY) -495%  -26.2% -4.1% 167.5% 68.1% HH -67.2%  -42.8% -6.9%  -77.5% 396.6%
NPM 8.0% 17.1% 19.0% 14.0% 132%  —66.6% 7.7% 8.2% 14.8% 4.4% 75.8%
Xt2: GKL, 7|25

GKL 1020 #H Review

(A dl) 1Q20P 1Q19 (YoY) 4Q19 (QoQ) HHHA (Xtol) Jlezyd (xtol)

oY 1115 109.2 2.1% 130.8 -14.8% 114.0 -2.2% 110.7 0.7%

gol 26.9 17.0 58.3% 228 18.2% 18.7 43.9% 20.4 31.9%

£0[9 14.7 8.8 68.1% 18.3 -19.6% 14.1 4.4% 12.6 16.8%

Xt&: GKL, FnGuide, 7|1253¥

GKL &N F¥X| HE WY

w3y = HE = xto]

(o) 2019 2Q20F 2020F 2021F 2Q20F 2020F 2021F 2Q20F 2020F 2021F

FLl 490.8 38.7 3933 491.6 25.8 371.9 497.1 -6.6% 1.1% 1.5%

Fo|d 96.8 -16.5 36.3 104.5 -19.5 275 1059 -19.7% 5.8% 5.1%

0[] 72.4 -13.8 27.1 80.9 -17.2 163 8091 -263% 7.9% 4.4%

i Iesd
2 JI2zud



71952 N 2020.05.11
GKL =2 X|&E 7IH
(MY, 48 1Q19 2Q19 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
N LEH 424.6 469.7 406.9 419.4 231.0 442 240.7 3495 1,720.6 865.4 1,278.2
(Yoy) 37.8% 35.6% 13.7% -10.0% -45.6% -90.6% -40.8% -16.7% 16.4% -49 7% 47.7%
FGT 93.6 109.6 58.8 78.0 123 3.9 31.2 88.2 340.0 135.5 278.2
FIT 2927 320.3 309.3 300.3 189.7 263 168.3 205.1 1,222.6 589.4 840.0
VIP 38.2 39.8 38.9 411 29.0 140 41.2 56.3 158.0 140.5 160.0
VIP 2224 38.2 39.8 38.9 411 29.0 140 412 56.3 158.0 140.5 160.0
(YoY) 12.2% 11.9% 7.1% 6.4% —24.1% -64.7% 5.9% 36.8% 9.3% -11.1% 13.9%
a4 18.2 17.4 18.0 19.1 13.7 6.9 18.6 25.9 72.7 65.1 75.2
e 12.6 145 13.9 14,5 10.8 5.6 15.0 18.9 55.5 50.2 56.5
A 75 7.8 6.9 75 4.6 1.6 75 115 298 25.2 283
== 1,132.5 1,089.8 1,115.7 1,208.2 7675 186.5 826.7 1,128.1 4,546.2 2,908.8 4,110.0
(Yoy) 30.9% 26.9% 14.5% -19.6% -32.2% -82.9% -25.9% -6.6% 8.2% -36.0% 41.3%
a4 5475 492.6 531.7 614.7 388.6 93.0 458.7 622.6 2,186.5 1,563.0 2,1138
e 378.9 394.0 396.5 399.1 262.4 66.9 258.4 369.1 1,568.4 956.8 1,461.4
A 206.1 203.1 187.6 194.5 116.5 26.6 109.6 136.4 791.4 389.0 5348
Table 1,028.0 979.8 1,002.4 1,080.2 691.8 165.3 7447 1,016.2 4,090.4 2,618.1 3,699.5
Slotmachine 104.5 110.0 113.4 128.0 75.7 21.2 82.0 111.8 455.8 290.7 4105
zCceg 9.6% 10.8% 12.0% 11.0% 14.4% 13.8% 13.0% 11.2% 10.8% 12.7% 12.1%
(YoY, %p) -4.5% -2.8% -1.3% 3.4% 4.8% 3.0% 1.0% 0.2% -0.6% 1.9% -0.7%
xt2: GKL, 7125
GKL €8 8 X|E 30|
- VIP %r-&'?i — ;EM'OIE - =ce
ey S =2 =2 =2
) e wsE Rd ) o o yp | FE BE ww ) OO0 Lo p Mess st | FH  wE s
2017 71.1 545 294 53.6 47.6 53.711,832.4 1,2935 759.6 927.3 1,008.8 490.1 1,0159 4435| 109% 16.0% 11.2%
2018 67.2 50.3 27.1 479 473 49.411,987.7 1,448.6 766.2 947.2 1,116.3 559.1 1,171.5 4085| 98% 140% 11.0%
2019 72.7 5585) 298 59.3 458 53.0{2,186.5 1,568.4 791.4:1,063.9 1,183.0 616.4 1,152.6 4558 86% 14.1% 10.6%
1Q18 16.0 11.7 6.4 11.1 10.9 120 384.6 3015 179.4; 1650 2273 1150 2575 100.6( 13.2% 15.9% 13.0%
2018 15.9 12.6 7.0 11.6 11.9 12.1| 366.2 3199 17261 1603 2344 1025 2619 Q9.7 12.1% 15.2% 13.7%
3Q18 17.0 12.4 6.8 11.7 12.5 12.1| 4628 3527 15931 1689 3109 127.2 2752 92.6| 12.2% 155% 11.9%
4018 18.4 13.5 6.8 13.5 11.9 13.3| 7741 4745 2549 4529 3437 2145 3768 1156 56% 11.0% 7.2%
1Q19 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.11 2716 3175 157.6 2481 1045 7.8% 123% 9.1%
2019 17.4 145 78 15.0 11.8 129 4926 3940 203.1} 2574 2749 138.6 267.6 1100( 8.1% 140% 11.2%
3019 18.0 13.9 6.9 149 11.3 12.7] 531.7 3965 187.61 2558 2824 1459 3183 1134 92% 163% 11.1%
4019 19.1 145 75 16.6 10.8 137 6147 399.1 1945: 279.1 3083 1743 3186 1280 9.1% 13.8% 11.1%
1020 13.7 10.8 4.6 12.2 7.0 Q8| 3886 2624 11657 1948 160.8 1335 2026 75.7| 140% 157% 12.4%
2019.01 6.6 45 2.7 4.2 4.7 5.0/ 1815 131.1 74.0 85.3 113.7 55.1 89.3 331 7.2% 118% 82%
2019.02 58 3.7 2.3 4.2 35 4.1 167.1 1190 71.1 91.3 100.0 46.5 76.3 31.7] 68% 126% 7.7%
2019.03 58 43 2.4 4.4 3.6 46| 1989 1288 61.1 95.0 103.9 56.1 82.5 397 93% 125% 11.7%
2019.04 54 48 23 45 3.9 42| 150.6 136.6 613 77.4 933 425 88.9 328 89% 148% 9.5%
2019.05 6.2 5.0 28 55 4.0 44| 181.0 136.9 7231 104.4 95.7 48.2 88.5 40.6| 7.0% 14.6% 93%
2019.06 58 47 2.7 5.1 3.9 43| 161.1 1205 69.5 75.6 85.8 479 90.2 365 8.6% 124% 14.6%
2019.07 5.9 48 2.4 5.0 3.9 42| 1665 1274 57.7 73.2 92.1 47.8 104.1 345 89% 16.6% 9.1%
2019.08 6.3 4.6 25 5.1 4.0 44| 1833 1444 70.8 97.0 106.3 456 110.9 38.7| 11.7% 16.0% 11.8%
2019.09 5.9 4.4 2.1 48 3.4 4.1 181.8 124.6 59.1 85.6 84.0 525 103.3 40.2 7.0% 16.2% 12.1%
2019.10 6.4 4.4 2.3 5.6 3.0 45| 231.2 1219 62.0f 1022 1013 61.4 1075 4271 6.1% 13.6% 9.0%
2019.11 6.0 48 2.4 49 3.9 44| 188.8 130.6 58.4 68.7 103.6 66.7 98.3 40.6| 10.0% 14.1% 13.1%
2019.12 6.7 53 28 6.0 3.9 48| 194.6 1465 741 108.2 103.4 46,1 1128 4471 11.9% 13.7% 11.2%
2020.01 6.3 52 2.6 56 4.1 45| 191.2 127.9 66.5! 1085 83.0 56.3 99.6 38.1f 13.6% 17.0% 10.2%
2020.02 49 3.6 1.6 4.3 2.7 3.1 147.6 93.9 42.8 69.1 72.2 48.5 68.4 260( 16.1% 14.7% 15.0%
2020.03 25 1.9 0.3 2.3 0.2 2.2 498 40.6 7.2 17.2 56 28.7 34.6 11.5( 95% 143% 16.2%
A& GKL, 7185H
3 JesuA



7|gE2|E Nl 2020.05.11
I8 EN, Fol|e, OPM F=H ALY IX| - UHEY 30| YHUE
ESEEN OHZS(E) e GRAO|QY(E}) e OPM (Heig) Y m—UE m— A 4gg(e) (YoY)
150 1 [ 40% 70 - 100%
[ % & 50%
100 1 - 0% 50 1
A L 10
I 20 0%
50 -
- —40% 30 ‘ ‘ ‘ | m ‘ - -50%
20
- —60% o | - -100%
1018 3018  1Q19  3QI9 1Q20F “3Q20F | _gge
0 -150%
=50 - - -100% 15.01 16.01 17.01 18.01 19.01 20,01
xtE: GKL, I1e5H Xt GKL, 71253
=ME VIP Y2H F0| 8 YHE A CEH 30| 9 HYE
=] CN VIP . JP VIP YoY Alojg) =
(3) Other VIP aRE) (Yov)  (ete) Y m—E w— 4BE(Q) (YoY)
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Xt&: GKL, 7|23d

Xt&: GKL, 7|&3d




7|gE2|E Nl 2020.05.11
TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 &M, IFRS ¢Z 2018A  2019A  2020F 2021F 2022F 12€ &M IFRS ¢E 2018A 2019A  2020F 2021F  2022F
= 4803 4908 3719  497.1 5487 QEXM 4556  457.1 7288 7582 8421

&0t 3398  356.6 309.8 3541 377.2 oz o sgd gt 1312 1322 4065 4270 505.3
==l Bl 140.6 134.1 62.1 143.0 1715 RPN 3069 301.0 3040 307.1 3101
THEH| 355 373 34.6 37.0 39.1 = o 7IEH2 143 20.7 15.7 20.9 23.1
Fo|9| 105.1 96.8 27.5 105.9 132.4 THTXpAE 25 25 1.9 25 2.8
EBITDA 1213 1339 61.1 139.7 169.4 J|EHR EXtet 0.7 0.7 0.7 0.7 0.8
FQee =1,1 =11 0.1 0.8 08 HI{SSAR 3102 4524 1677 1875 1729
O| Xt 10.2 10.1 10.7 1.0 12.2 EXpRHet 1776 2303 26.8 26.8 26.8
O|XHH|-& 0.0 38 40 4.2 4.4 SERRA 85.7 80.7 1000 119.2 1050
Qo 0.7 1.4 13 13 13 SERpA 9.6 9.1 8.7 8.4 8.0
Qletatas 0.5 0.7 0.4 0.4 0.4 7|EtH| R SXHet 373 1323 322 33.1 33.1
& 9 BAY YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 7658 909.4 8965 9457 10150
7|Et -115 -8.1 =73 -6.9 -19 |s% 1686 2118 2165 2197 2230
HelqIxt2H0|f 104.0 95.7 27.6 106.7 133.2 YRS ! J|EHHR 1447 1563 1610 1643 1675
HolMHl& 26.2 233 1.3 25.8 322 HII1382HM 0.2 219 219 219 219
A&t a2 77.7 72.4 16.3 80.9 101.0 JlEtR s 237 336 336 335 336
g7|20|9 77.7 72.4 16.3 80.9 101.0 HIRS2A 35.1 1125 1205 1275 1345
X|HiFFa0[9| 77.7 72.4 16.3 80.9 101.0 =R N 0.0 76.5 815 86.5 915
3zE U £ (%) J|EH| RS 35.1 36.0 39.0 410 43.0
=Y U -4.2 2.2 -242 337 104 SXiEA 2037 3243 3369 3472 3575
Io|Y LS -2.8 -79 716 2851 250  XHix|g 562.1 5852 5596 5985  657.6
EBITDA 528 -2.2 104  -544 128.6 213 PN 30.9 30.9 30.9 30.9 30.9
XuiFF20lQ 53L& -35 -68 =775 3963 248 oz 213 213 213 213 213
EPS 528 -35 -69  -77.4 3952 248 J|EfXHR 0.0 0.0 0.0 0.0 0.0
THZ20|2/8(%) 293 27.3 16.7 28.8 313 J|EPR O | ol 0.0 0.0 -1.2 -23 =35
0| AE(%) 21.9 19.7 7.4 213 24.1 0|0z 509.9 5330 5086 5487 6089
EBITDA Margin(%) 253 27.3 16.4 28.1 309  H[XHiX|E2 0.0 0.0 0.0 0.0 0.0
X|HiZ=3=2=0] 2 E(%) 16.2 14.8 4.4 16.3 18.4  XfEBH 562.1 5852 559.6 5985  657.6
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2018A  2019A  2020F 2021F 2022F 12€ &AL IFRS ¢ 2018A 2019A  2020F 2021F  2022F
gdes H3s8 92.8 117.6 56.0 106.7 133.6 FYXIHE(H)

gIl=0d 77.7 72.4 16.3 80.9 101.0 EPS 1,257 1,170 264 1308 1,632

Hisige=sol It 416 673 31.0 455 54.2 BPS 9,087 9460 9,046 9,677 10,631

SYRAZ 24| 15.9 36.7 33.2 33.4 36.7 CFPS 1,930 2,259 765 2,044 2509

SUX IS 0.4 0.4 0.4 0.4 0.3 DPS 710 659 659 659 659

X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)

7|Et 253 30.2 2.6 1.7 17.2 PER 19.8 16.6 57.4 1.6 93
FAUSSRIAERY S 2 -2.4 -9.4 13.3 -0.7 28 PER(%|1) 25.9 224 86.7

OHEXHEL T (e 2 A 1.1 -5.4 5.0 -5.3 -2.2 PER(%|X) 16.9 14.8 40.7

T OXpArOZE A -0.2 0.0 0.6 -0.6 -03 PBR 2.74 2.06 1.67 157 1.43

O XN S 7| EFXH 2| B¢ 3.2 5.6 4.7 32 33 PBR(%| 1) 3.58 2.77 253

J|EL -6.5 9.6 3.0 2.0 2.0 PBR(%|X) 233 1.83 1.19

JE3SE =241 -12.7 -46  -190  -244 PSR 3.21 2.45 252 1.89 1.71

EXgs #3ss -419  -516 1490  -545  -246 PCFR 12.9 8.6 19.8 7.4 6.0
FYRLLY FHE -7.9 -5.5 -52.5 -52.5 -225 EV/EBITDA 9.1 6.5 5.4 2.2 1.4
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)

SARtel &S -0.6 -0.3 0.0 0.0 0.0 e (%, 2 EF,213) 56.5 563 2495 50.4 40.4
EXIRFLtI L A(ETH -150.7  -52.6 203.5 0.0 0.0 YU E(% EEF W) 2.9 3.4 43 43 43
CHI| 28RO 2 A (ST} 116.7 5.9 -3.0 -3.0 -3.1 ROA 10.4 8.6 18 8.8 10.3
J|Et 0.6 0.9 1.0 1.0 1.0 ROE 14.2 12.6 29 14.0 16.1
H2gs dadss -453 =650 -61.7 =617 617 ROIC -173.7 -5880 -1286 -159.6 =-215.1
L3 B7HEA) -0.2 -0.2 0.0 0.0 0.0 WExHHHE 34.0 28.1 20.5 27.2 24.9
XHE2, KUKl ZTHAUA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 202.2 1984 1699 2254 2068
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 36.2 55.4 60.2 58.0 54.4
g 3Xl= -452  -439  -408 -40.8 -408 =X 3l -77.9 -57.2 -1085 -1045 -106.8
7|} 0.1 -209 -209 -209  -20.9 O|XtE 4t & 11,370.0 25.4 6.9 25.2 30.1

J|Etas g 0.1 -0.1 131.1 29.9 309  BXY3 0.2 98.4 1034 1084 1134

sz ¥ PR &5%t 5.8 0.9 274.4 20.5 783  =XU3 -4379 -3348 -607.2 -625.7 -702.1

7|x0g U APt 125.4 131.2 1322 4065  427.0 NOPLAT 1213 1339 61.1 139.7  169.4

J|Ysig U sigdant 131.2 132.2 406.5 427.0 505.3  FCF 82.7 92.1 17.9 598 117.7
Iz - 9185d
5 II23u¥
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Compliance Notice

o ThAtE 58 8Y HA 'GKL(114090) LHFAES 1% 0|4 ERstu UX| L&L|CH
e PA= & KNEE 7[BFXA E= H3XHO|A ARH Xﬂ% Abeol @l&LCh
e 5 X2 FFEAEMAE A2 FHEY T
e 3 Xm0 AAE WS 29| oJHE A

= - —|

A 7|YSe 38FAEE X HEE ERStD AX| EELICH
o == X

=
1 len, o[fol 2gsh Lol ZHdglo|

OX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= At X EEEH 22 AO|Ly, FAZL O Yot 2 dE ¥ £+ gln,
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GKL 2019-09-09 Outperform(Initiate) 23,5002  6JH¥ -9.64 -574 35,000
(114090) 2019-11-08 Outperform(Maintain) 25,0009  67{® -20.54 -13.20 30,000
2020-01-10 BUY(Upgrade) 27,0008 6@ -36.11 -17.59 25,000 _,_I_L
2020-04-14 BUY(Maintain) 23,0008 6% -33.26 -29.57 20,000
2020-05-11 BUY(Maintain) 23,0008 674 15,000
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Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(AlE+24 & H32) A|ZTHE] +10~+20% 7t & old Neutral (BE) AIZCHH] +10~-10% & o4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &
Sell(0H =) AIZCiH] -20% Olst F=7t k2t of &
EXtsa Hl& E4 (2019/04/01~2020/03/31)
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96.58% 2.74% 0.68%




