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GKL A& 0| 8! Y (K-IFRS & J|&)
(deig) 1Q19 2019 3019 4019 1Q20 2Q20 30Q20P 4Q20F 2019 2020F 2021F
= 109.2 1174 1334 130.8 1115 233 348 37.7 490.8 207.3 307.4
(Yoy) -10.5% 1.0% 2.3% 17.0% 2.1% -80.2% -73.9% -71.2% 2.2% -57.8% 48.3%
IHX| O =St 125.2 131.0 150.7 1454 1175 25.4 423 41.0 552.4 226.2 3335
IR A2 -16.8 -14.7 =70 -14.9 -6.2 =21 =75 -33 -63.3 -19.2 -26.6
OHE0|%2| -0.7 -0.6 =2 -1.4 -0.7 0.0 0.0 0.0 -4.8 -0.7 -1.7
BhE 20! 15 1.6 1.7 1.7 0.9 0.0 0.0 0.0 6.5 0.9 2.3
US|t 84.2 829 90.6 98.9 769 479 55.1 56.0 356.6 235.8 270.2
(Yoy) 1.9% 10.8% 3.3% 4.5% -8.7% -42.2% -39.2% -43.4% 5.0% -33.9% 14.6%
SOoH|8 13.1 13.6 13.3 13.2 7.8 03 0.7 0.8 53.2 9.6 14.4
THOfEXIH| 7.1 9.2 9.0 95 4.1 0.8 1.1 1.0 348 7.0 11.8
2YTSHLIIZ 10.5 1.4 13.0 12.8 10.7 1.8 32 38 47.7 19.5 29.2
T AH|A| 3.2 35 4.1 3.6 33 -23 0.5 0.5 14.4 2.1 93
Ii=&0| 25.0 345 427 31.9 34.6 -24.6 -20.3 -18.2 134.1 =285 37.2
(Yoy) -36.4% -16.6% 0.0% 85.7% 38.6% =171.4% -147.5% -157.1% -4.6% -121.3% -230.3%
GPM 22.9% 29.4% 32.0% 24 4% 31.0% -105.8% -58.4% —-48.4% 27.3% -13.8% 12.1%
| 8.0 8.0 12.1 92 7.7 75 10.7 8.4 373 343 36.2
(YoY) 1.3% 20.4% 2.4% 0.6% -3.6% -6.8% -12.2% -8.2% 5.1% -8.2% 5.7%
%0102 17.0 26.4 30.6 2238 269 -32.1 -31.0 -26.7 96.8 -62.8 1.0
(YoY) —45.8% -23.8% -0.9% 181.5% 58.3% XX XX XX -7.8% XX =X
OPM 15.6% 22.5% 22.9% 17.4% 24.1% -138.0% -89.1% -70.7% 19.7% -30.3% 0.3%
=0|2 88 20.1 253 18.3 147 -23.6 -22.8 =249 72.4 -56.6 1.6
(YoY) -49.5% -26.2% -4.1% 167.5% 68.1% HH HH HH -6.9% A X
NPM 8.0% 17.1% 19.0% 14.0% 13.2% -101.3% -65.5% -66.1% 14.8% -27.3% 24 9%
Xt8: GKL, I|253
GKL =8 X|®E Jtd
(Hg, Aoje) 1Q19 2Q19 3Q19 4019 1020 2020  3Q20P 4Q20F 2019 2020F 2021F
A AEAH 424.6 469.7 406.9 419 4 231.0 58.5 98.9 102.5 1,720.6 490.9 842 4
(YoY) 37.8% 35.6% 13.7% -10.0% —45.6% -87.5% =75.7% -75.6% 16.4% -71.5% 71.6%
FGT 93.6 109.6 58.8 78.0 123 0.0 0.0 1.3 340.0 13.7 103.7
FIT 292.7 320.3 309.3 300.3 189.7 48.6 83.3 82.0 1,222.6 403.6 610.3
VIP 38.2 39.8 38.9 411 29.0 9.9 15.6 19.1 158.0 73.6 128.4
VIP Y22 38.2 39.8 38.9 411 29.0 99 15.6 19.1 158.0 73.6 128.4
(Yov) 12.2% 11.9% 7.1% 6.4% =24.1% =75.2% -60.0% -53.5% 9.3% -53.4% 74.4%
a4 18.2 17.4 18.0 19.1 13.7 5.0 75 8.1 72.7 34.2 59.8
E 12.6 145 13.9 145 10.8 4.2 6.9 93 55.5 31.1 543
At 75 78 6.9 75 4.6 0.7 1.3 1.8 29.8 8.3 14.2
== 1,1325 1,089.8 1,115.7 1,208.2 7675 209.1 304.6 305.3 45462 1,586.5 2,619.6
(YoY) 30.9% 26.9% 14.5% -19.6% -32.2% -80.8% -72.7% -74.7% 8.2% -65.1% 65.1%
e 5475 492.6 531.7 6147 388.6 105.2 165.5 156.6 2,186.5 815.8 1,358.4
3E 378.9 394.0 396.5 399.1 262.4 82.7 1145 120.0 1,568.4 579.7 959.4
A 206.1 203.1 187.6 1945 116.5 21.1 24.6 28.7 791.4 190.9 301.8
Table 1,028.0 979.8 1,002.4 1,080.2 691.8 178.2 259.6 262.9 4,090.4 1,392.5 2,308.8
Slotmachine 104.5 110.0 113.4 128.0 75.7 30.8 45.0 42.4 455.8 194.0 310.8
zceg 9.6% 10.8% 12.0% 11.0% 14.4% 10.9% 11.9% 12.4% 10.8% 13.1% 11.7%
(YoY, %p) -45% -2.8% -1.3% 3.4% 4.8% 0.1% -0.1% 1.4% -0.6% 2.2% -1.3%
XtE: GKL, 71253
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GKL €9 8 X|H 0|
=3, e %P-E-jia ol J|E} *iao_qolﬂ J|et =1
A = & =T - =2 = -
Alojgy) g wE wu ) U0 (o o | ¥ wE su ) U0 Lo o Mass St | 2H WE  su
2017 71.1 545 29.4 53.6 47.6 53.711,832.4 1,2935 759.6: 927.3 1,008.8 490.1 1,015.9 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 55.5 29.8 59.3 45.8 53.012,186.5 1,568.4 791.4:1,063.9 1,183.0 616.4 1,152.6 455.8| 86% 14.1% 10.6%
1Q18 16.0 11.7 6.4 1.1 10.9 12.0| 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 160.3 2344 1025 2619 99.7| 12.1% 15.2% 13.7%
3018 17.0 12.4 6.8 11.7 125 12.1| 4628 3527 159.3} 1689 3109 127.2 275.2 Q26| 122% 155% 119%
4Q18 18.4 13.5 6.8 13.5 11.9 133 774.1 4745 2549: 4529 3437 2145 3768 1156 56% 11.0% 7.2%
1019 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.1f 2716 3175 157.6 2481 1045 78% 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%
3Q19 18.0 13.9 6.9 149 11.3 12.7| 5317 3965 187.61 2558 2824 1459 3183 1134 92% 163% 11.1%
4Q19 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 98| 388.6 2624 1165 1948 160.8 1335 2026 75.7| 140% 157% 12.4%
2020 50 42 0.7 5.1 0.1 47| 105.2 82.7 21.1 413 1.4 66.0 69.5 30.8| 87% 133% 12.6%
3020 75 6.9 1.3 8.3 0.2 7.1 1655 1145 24.6 22.3 1.3 1335 1026 450 99% 149% 11.7%
2019.01 6.6 45 2.7 4.2 47 50| 1815 131.1 74.0 85.3 1137 55.1 89.3 331 72% 11.8% 8.2%
2019.02 58 3.7 23 4.2 35 4.1 167.1 119.0 71.1 91.3 100.0 465 76.3 317 68% 12.6% 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 93.3 425 88.9 328 89% 148% 95%
2019.05 6.2 50 28 55 40 44 181.0 136.9 723! 104.4 95.7 48.2 88.5 40.6| 7.0% 14.6% 93%
2019.06 58 4.7 2.7 5.1 3.9 43| 161.1 1205 69.5 75.6 85.8 479 90.2 365 8.6% 12.4% 14.6%
2019.07 59 48 2.4 5.0 3.9 42| 1665 127.4 57.7 73.2 92.1 47.8 104.1 345 89% 166% 9.1%
2019.08 6.3 4.6 25 5.1 4.0 44| 1833 1444 70.8 97.0 106.3 456 1109 3871 11.7% 16.0% 11.8%
2019.09 59 4.4 2.1 48 3.4 4.1 181.8 1246 59.1 85.6 84.0 525 1033 40.2 70% 162% 12.1%
2019.10 6.4 4.4 23 56 3.0 45| 231.2 1219 62.00 102.2 101.3 61.4 1075 427 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 4061 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 447 11.9% 13.7% 11.2%
2020.01 6.3 52 2.6 5.6 41 45| 191.2 127.9 66.5{ 108.5 83.0 56.3 99.6 38.1| 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 5.6 28.7 34.6 115 95% 143% 16.2%
2020.04 = = = = = = = = = = = = = = = = =
2020.05 23 1.9 0.3 2.3 0.1 2.1 525 40.4 83 225 0.6 30.2 33.1 147| 80% 13.0% 10.7%
2020.06 2.7 23 0.4 2.8 0.1 2.6 52.7 423 12.8 18.8 0.7 35.8 36.4 16.1 94% 13.6% 13.8%
2020.07 25 2.2 0.5 2.6 0.1 2.6 53.8 38.5 9.6 89 0.4 40.5 37.6 14.6| 133% 162% 8.1%
2020.08 25 2.2 0.5 2.7 0.1 2.4 62.3 40.5 7.3 6.9 0.5 52.0 35.8 149 9.9% 13.5% 15.7%
2020.09 2.4 25 0.4 3.0 0.1 2.1 49.4 35.6 7.7 6.6 0.4 40.9 29.2 155 6.3% 15.0% 12.4%
2020.10 2.4 28 0.5 3.4 0.1 2.2 45,1 30.5 8.7 5.1 0.7 32.8 31.5 141 11.2% 16.7% 10.8%
Xt&2: GKL, 7|25H
3 JlezuA
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271¢ fE, 0|2, OPM FH AEY IX| - OHEY 0| YHUE
S| = [LeSE= a4 —— S E
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T 20 H AN (ol aloe)  IHSPAEHE (S M)
128 & IFRS ¢Z 2018A  2019A  2020F  2021F  2022F  12€ ZAh IFRS ¢E 2018A 2019A  2020F  2021F  2022F
HEY 4803 4908 2073 307.4 4554 QB 4556 4571 6560  606.1 6704

=S 3398 3566 2358 2702 317.1 oz o sgd gt 1312 1322 3414 2838 3380
=] 140.6 134.1 -285 37.2 1383 |38t 3069 301.0 3040 307.1 3101
THEH| 355 373 343 36.2 37.9 = o 7IEH2 143 20.7 8.7 13.0 19.2
go| 105.1 968  -62.8 1.0 100.3 THOXHet 25 25 1.1 1.6 23
EBITDA 1213 1339 -293 34.7 137.4 J|EHR EXtet 0.7 0.7 0.8 0.6 0.8
FQee -1.1 -1.1 -0.2 5.1 38  HIRSXKE 3102 4524 1677 1875 1729
O|Xp==2) 10.2 10.1 9.7 8.9 9.7 EXtRpA 177.6 2303 26.8 26.8 26.8
O|XHH|-& 0.0 38 40 42 4.4 SERRA 85.7 80.7 1000 119.2 1050
Q0| 0.7 1.4 13 13 13 SERpA 9.6 9.1 8.7 8.4 8.0
Qletat e 0.5 0.7 0.4 0.4 0.4 J|EH| QS XA 373 1323 32.2 33.1 33.1
& 9 BAY YL 0.0 0.0 0.0 0.0 0.0  XHbEA 7658 909.4 8237 7936 8433
J|Et -115 -8.1 -6.8 -0.5 -24 |s& 1686 2118 2165 2197 2230
HAMXZT0|Y 104.0 95.7  —63.1 6.1 104.1 A X J|EHHR 1447 1563 1610 1643 1675
HolMbl& 26.2 233 -6.6 4.6 227 HII138RM 0.2 219 219 219 219
HEAtd e 77.7 724 -565 15 81.4 J|EtR-S R 237 33.6 33.6 335 33.6
F71=0(9 77.7 724 =565 15 81.4 HIRSEM 35.1 1125 1205 1275 1345
X|HiF20[9 77.7 724 =565 15 81.4 71288 0.0 76.5 81.5 86.5 915
3zE U 24 (%) J|EH| RS 35.1 36.0 39.0 410 43.0
HHEY U -4.2 2.2 -57.8 483 481  SxiBA 203.7 3243 3369 3472 3575
ol sAE -2.8 -7.9 -1649 -101.6 99300 XHiXx|& 562.1 5852 4868 4464 4859
EBITDA £Z8 -2.2 104 -1219 -2184 2960 PN 30.9 30.9 30.9 30.9 30.9
X|HiF=F201 Z22 =35 -68 -1780 -102.7 53267 2oz 213 213 213 213 213
EPS 5Z& -35 -6.9 HH ™ 52242 J|EfXHR 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 293 27.3 -13.7 12.1 30.4 J|EPEL RO Ao 0.0 0.0 -1.2 -23 -35
0| 2AE(%) 219 19.7 -303 03 220 ojydoiz 509.9 5330 4358 3965 43722
EBITDA Margin(%) 253 273 -14.1 1.3 302 H|XEiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 &(%) 16.2 148  -273 0.5 179 XE5H 562.1 5852 4868 4464 4859
SHISEH (9 Mojel)  EXX|H (T 2, %, tH)
128 & IFRS SE 2018A  2019A  2020F  2021F  2022F 12€ ZAHIFRS ¢ 2018A 2019A  2020F 202IF  2022F
dolas 3zsg 92.8 117.6 9.1 285 109.6  FYXIEY)

gIl=0d 77.7 724 565 15 81.4 EPS 1,257 1,170 -913 25 1317

Hisigesol It 41.6 673 14.1 26,5 47.2 BPS 9,087 9460 7,869 7,216 7855

SYRAZ 24| 15.9 36.7 33.2 33.4 36.7 CFPS 1930 2259  -686 453 2,079

SERAZ I 24| 0.4 0.4 0.4 0.4 03 DPS 710 659 659 659 659

X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH<(HH)

7|Et 253 302 -195 -73 10.2 PER 19.8 166 -13.4 4953 93
FAUSS XA S 2 -2.4 9.4 21.1 0.5 -1.7 PER(%|1) 25.9 224 =251

=AU (eI A 1.1 -5.4 1.9 -4.2 -6.2 PER(X|X) 16.9 148 -11.8

T OXpArOZE A -0.2 0.0 1.4 -0.5 -0.8 PBR 2.74 2.06 1.56 1.70 1.56

WEIOI=EIRISOVI=ESTE-S ] 3.2 5.6 47 32 33 PBR(%|12) 3.58 2.77 2.91

J|EL -6.5 9.6 3.1 2.0 2.0 PBR(Z|X) 233 1.83 137

IEliasE -24.1 -12.7 12.2 0.0 -17.3 PSR 3.21 2.45 3.66 2.46 1.66

EXgs #3ss -419  -516 1490  -545  -24.6 PCFR 12.9 86 -17.9 27.1 5.9
QERLO FHE -7.9 -55  -525  -525  -225 EV/EBITDA 9.1 6.5 -7.4 7.9 1.6
FYRRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S -0.6 -0.3 0.0 0.0 0.0 HIE e (%, 28F 32) 56.5 563 722 26647 50.0
EXIRpAt| L A(BTH -150.7  -52.6 2035 0.0 0.0 Y& (% 25F,23) 29 3.4 5.4 5.4 5.4
CHI|2ERIAO|ZEA (ST 116.7 5.9 -3.0 -3.0 -3.1 ROA 10.4 8.6 -6.5 0.2 10.0
J|Et 0.6 0.9 1.0 1.0 1.0 ROE 14.2 126 =105 0.3 175
H2gs dadss -453 650 -617  -61.7 617 ROIC -173.7 -5880 2203 13 -1472
iazel FHE L) -0.2 -0.2 0.0 0.0 0.0 HEM SIS 34.0 28.1 14.1 28.4 28.3
XHE2, KUK ZIHAUA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 202.2 1984 117.0 2354 2353
T2IFAMR(FHS) 0.0 0.0 0.0 0.0 0.0 e Ll 36.2 55.4 69.2 77.8 73.6
CILSE=NT= -452  -439  -408 -40.8 -408 =Xtel3H8 -779 -572 -1114 -108.1 -110.1
7|et 0.1 -209  -209 -209 -209 O|Xt 24t & 11,370.0 254  -157 0.2 22.8

J|ErsIZsE 0.1 -0.1 131.1 29.9 309 A2 0.2 98.4 1034 1084 1134

sz ¥ PR &5%t 5.8 0.9 2093  -57.7 543  =XYU3 -437.9 -3348 -542.1 -4825 -534.38

7|x0g U APt 125.4 131.2 132.2 3415 283.7  NOPLAT 1213 1339 -293 347 1374

J|Ysig U sigdant 131.2 132.2 3415 283.7 3380 FCF 82.7 921 -468 -19.0 91.3
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Compliance Notice
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e 5 MR FEFAEMAE AtE FHYY il & XNEHO| AZTEH 7|UEL FEFEAYE L HEE ERSt JUX| EELCH
o = A=0| AAE W8S 229 oHS st HrAsty Jon], ool fEot Lo|Lt ZHYGl0] AHYEASS =l Ch
DXAR
o B ZARMIRE AL EIMAMETE MEE £ Qe XAE U FREEEEH P2 AOILL FAZE O HEHo|L &FYE #EE £ gln,
S| glol o0l #FY + ALt
o 2 ZNEMXRE 715 SXE A% WEAIZS SO YA DU HEEE YRXRRN, RII5A IR, 55, ojoje] 72
IF g Sof 2ot oMAFEE MEHo=Z F|XX; Ap4lo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| 0| 2|AH5H0] AWl X
o| EXt&HQ| Zutol Chsto] o3t MAT X|X| fonf MY 2HM SHE AL € 5 &L Ch
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, TS, HIY, HY e 59 Yoz NAAS Hdiste 20 HHYol ot
of l.yAty MAS XA FLCh
EXte|AHS U (290H) SEFIF0((271)
=5 2I8(%)
z=29 wn SXjol st M Twa am AHENEY)  ———2EE}
A FIHCHEl FTh)
GKL 2019-09-09  Outperform(lnitiate) 23,5008 6€ -9.64 -574 30,000
(114090) 2019-11-08 Outperform(Maintain)  25,000% 6JH& -20.54 -13.20 25,000
2020-01-10 BUY(Upgrade) 27,0008 &€ -36.11 -17.59 20,000
2020-04-14 BUY(Maintain) 23,0008 6 -33.13 -29.57 15,000
2020-05-11 BUY(Maintain)  23,000¢ 6e -40.40 -29.35 10,000
2020-09-18 BUY(Maintain) 21,0008 &€ -41.54 -39.05 5,000
2020-11-10 BUY(Maintain) 17,5009 &€ 0
'18/11/10 '19/11/10 '20/11/10
It 2HZIE JIE0R 1288 MBS
XA U HEIIE
7Y HEI|E(6718) Fabs HEI|E671Y)
Buy(Oi==) AZCHH| +20% O|A 7t &5 of 4 Overweight (H|&ZHY) AlZOHH] +10% O|4F Z=1p4=9l of 4
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) AlZCHH| -10% O|& Ztsher of &
Underperform(A| &= E ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f

Eisa Hlg S

(2019/10/01~2020/09/30)
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98.14%
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