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Stock[Data

KOSPI (4/26) 3,217.53pt

52F 3T ESinpl] XXt

X|10/Z[X7} CHd] 18,100 11,750

saig -135% 33.2%

20| Hrf ATH
M -6.3% -11.4%
6M 25.7% -8.4%
Y -35.0% -22.3%

Company Data

YR AIL 61,856 M=
AW HZH(3M) 4184 F
Q=0 X2 5.5%
HiE QU E(21E) 0.0%
BPS(21E) 5,937¢
EXRE=S SRBYBA 51.0%
EXIX|&E
(A8, IFRS) 2019 2020 2021F  2022F
UiE=l] 4908 1845 1413 3713
ol 968 -888 -1253 400
EBITDA 1339  -502  -933 718
MEo|2) 957  -81.1 -117.4 457
=0|9 724 -643 -117.4 35.8
X|HiFFX| £ 0] 724 -643 -117.4 35.8
EPS(2)) 1,170 -1,040 -1,898 578
BUE(%,YoY) -6.9 AH HX| ==
PER(H) 166  -l6.1 -8.1 26.6
PBR(tH) 2.06 2.12 2.59 2.37
EV/EBITDA(HH) 65 =160 -6.6 8.7
SHO|AE (%) 197 -481  -887 10.8
ROE(%) 126 -120  -275 9.3
=XHUZHIE(%) -57.2  -47.7 -89.6  -80.7
g 985
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GKL A& 0| 8! Y (K-IFRS ¢HZ& J|&)
(Mojg) 1020 2020 3020 4020 1Q2IF  2Q2IF  3Q2IF  4Q2IF 2020 2021F 2022F
= 1115 233 34.8 149 6.0 179 39.1 78.3 184.5 1413 371.3
(Yoy) 2.1% -80.2% -73.9% -88.6% -94.7% -23.0% 12.5% 424 5% -62.4% -23.4% 162.7%
IHX| O =St 1175 254 423 17.4 7.0 19.1 429 86.2 202.5 155.1 4134
EINE=SE= -6.2 =21 =15 -2.4 -1.0 -1.2 =37 -8.1 -18.3 -14.1 —42.9
OHE0|%2| -0.7 0.0 0.0 0.0 0.0 -0.0 -0.3 -0.7 -0.7 =11 =20
SR AQ 0.9 0.0 0.0 0.0 0.0 0.1 0.2 1.0 0.9 1.4 29
U=t 76.9 479 55.1 58.5 495 51.9 59.0 73.1 238.4 2335 295.2
(Yoy) -8.7% —42.2% -39.2% -40.8% -35.7% 8.4% 7.2% 24.9% -33.2% -2.0% 26.4%
SOoH|8 7.8 0.3 0.7 -0.1 0.4 1.2 25 5.1 8.7 9.1 320
THOfEXIH| 4.1 0.8 1.1 0.4 -0.4 -0.2 19 55 6.4 6.8 11.5
= 28.1 26.7 27.8 36.0 26.3 26.6 28.4 315 118.6 112.7 116.1
i k= =Tyl P=3 10.7 1.8 3.2 1.3 1.0 2.0 3.9 7.5 17.0 14.4 358
JHEAH|A| 33 =23 0.5 0.1 1.1 13 1.7 24 1.7 6.4 10.6
EET] 346 -24.6 -20.3 -43.6 -435 -34.0 -19.9 52 -53.9 -92.2 76.1
(YoY) 38.6% HH T T T x| XX ] T HX| s ]
GPM 31.0% -105.8% -58.4% =292.0% -730.3% -189.6% -51.0% 6.7% -29.2% -65.2% 20.5%
THoHH| 7.7 75 10.7 9.1 7.1 7.4 8.6 10.0 349 33.1 36.1
(Yoy) -3.6% -6.8% -12.2% -1.2% -7.4% -1.3% -19.5% 10.4% -6.5% -5.2% 9.1%
goio|ol 26.9 -32.1 -31.0 -52.7 -50.6 -41.4 -285 -4.8 -88.8 -1253 400
(YoY) 58.3% E<ks) E<kS) E<kS) T x| x| x| ™ =X oA ]
OPM 24.1% -138.0% -89.1% -352.6% -849.9% -230.9% -72.9% -6.1% -48.1% -88.7% 10.8%
20[Y 1477 -23.6 -22.8 -32.7 -51.6 -38.4 =255 -1.8 -64.3 -117.4 358
(YoY) 68.1% = E<Fs] E<Fs] HH XX XX HX| HH HX| =
NPM 13.2% -101.3% —65.5% -219.0% -866.4% -214 4% -65.3% -2.3% -34.9% -83.1% 9.6%
xt2: GKL, 7125
GKL FtX|= BE LS
= ERYT B2 HID
1% H A 2020.03.24 ~ 2020.05.05 (43%) ST
o INEEPN 4R 2020.11.24 ~2021.03.14 (111¢) [P ES
HAH AP R 2020.12.01 ~ 2021.02.14 (76¥)

t=2: GKL, 7|185H
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GKL =2 X|E 7t¥
(MY, NoyR) 1020 2020 3020 4020 102IF  202IF  3Q2IF  4Q2IF 2020 2021F 2022F
N LEH 231.0 58.5 98.9 56.5 13.6 62.6 142.6 283.0 4449 501.8 1,194.1
(Yoy) —45.6% -87.5% =75.7% -86.5% -94.1% 7.0% 44 1% 401.0% -74.1% 12.8% 138.0%
FGT 123 0.0 0.0 0.0 0.0 0.1 6.7 30.3 12.4 37.1 240.9
FIT 189.7 48.6 833 46.8 11.3 51.2 118.2 2134 368.4 3941 847.4
VIP 29.0 9.9 15.6 97 2.4 1.3 17.6 39.3 64.2 70.6 105.9
VIP 2224 29.0 99 15.6 97 2.4 1.3 17.6 39.3 64.2 70.6 105.9
(YoY) -24.1% -75.2% -60.0% -76.4% -91.9% 14.3% 13.4% 304.6% -59.4% 10.0% 50.0%
a4 13.7 50 75 4.2 0.9 53 83 18.8 30.3 333 50.0
e 10.8 4.2 6.9 47 1.1 4.7 7.3 16.1 265 29.1 437
A 4.6 0.7 1.3 0.9 0.4 1.3 2.0 4.4 7.4 8.1 12.2
catod 7675 209.1 304.6 146.3 44.2 153.6 339.6 668.9 1,427.4 1,206.2 3,021.3
(Yoy) -32.2% -80.8% =72.7% -87.9% =94 2% -26.5% 11.5% 357.3% -68.6% -15.5% 150.5%
a4 388.6 105.2 165.5 78.0 25.8 81.2 176.2 349.0 737.3 6323 1,590.0
e 262.4 82.7 1145 53.1 12.6 545 124.1 2475 512.8 438.7 1,087.5
A 116.5 21.1 24.6 15.1 58 17.8 39.4 72.3 177.3 135.3 343.8
Table 691.8 178.2 259.6 120.3 37.2 1333 302.2 589.9 1,249.9 1,062.6 2,662.6
Slotmachine 75.7 30.8 45.0 26.0 6.9 20.3 375 79.0 1775 143.7 358.7
zCcg 14.4% 10.9% 11.9% 11.3% 13.5% 11.6% 11.5% 11.7% 13.0% 11.7% 12.3%
(YoY, %p) 4.8% 0.1% -0.1% 0.3% -0.9% 0.7% -0.4% 0.3% 2.2% -1.3% 0.6%
xt2: GKL, 7|25
3 JlezuA
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GKL €% =9 X|E 30|
- VIP %r-:r'ﬁ - jwo.g gce
delg) | 3y we s f; g 7\',:5; B wE s 3;’; o ﬁt Mass  Siot | e wE s
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 1,448.6 766.27 947.2 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 1,568.4 791.411,063.9 1,183.0 616.4 1,152.6 455.8| 86% 14.1% 10.6%
2020 30.3 265 7.4 31.4 7.4 25.3| 7373 5128 177.31 2685 1647 3875 4292 1775| 11.7% 152% 12.3%
1Q18 16.0 11.7 6.4 1.1 10.9 12.0( 384.6 3015 179.47 1650 2273 1150 2575 100.6f 13.2% 15.9% 13.0%
2018 15.9 12.6 7.0 11.6 11.9 12.1] 366.2 319.9 17261 160.3 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 18.4 135 6.8 13.5 11.9 13.3| 7741 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 206.11 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 187.6f 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%
2Q20 5.0 4.2 0.7 5.1 0.1 47| 105.2 82.7 21.1 413 1.4 66.0 69.5 308 87% 13.3% 12.6%
3020 75 6.9 1.3 8.3 0.2 7.1 1655 1145 24.6 223 1.3 1335 1026 450 99% 149% 11.7%
4Q20 4.2 4.7 0.9 5.8 0.1 3.8 78.0 53.1 15.1 10.1 1.2 546 545 260( 8.1% 159% 11.9%
1021 0.9 1.1 0.4 1.3 0.1 1.0 25.8 12.6 58 7.6 0.5 15.7 13.6 69 79% 215% 21.0%
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% 11.8% 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 32.8] 89% 148% 95%
2019.05 6.2 5.0 28 55 4.0 44 181.0 136.9 723! 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 695 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 127.4 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 40 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 4.8 3.4 411 181.8 124.6 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 6201 1022 1013 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 40.6| 10.0% 14.1% 13.1%
2019.12 6.7 53 28 6.0 3.9 48| 1946 1465 741 108.2 1034 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 43 2.7 3.1 147.6 93.9 428 69.1 72.2 48.5 68.4 260| 16.1% 147% 15.0%
2020.03 25 1.9 0.3 2.3 0.2 2.2 49.8 40.6 7.2 17.2 56 28.7 34.6 115 95% ‘143% 16.2%
2020.04 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2020.05 23 1.9 0.3 2.3 0.1 2.1 525 40.4 83 225 0.6 30.2 331 147 8.0% 13.0% 10.7%
2020.06 2.7 23 0.4 2.8 0.1 26 52.7 423 12.8 18.8 0.7 35.8 36.4 16.1 9.4% 13.6% 13.8%
2020.07 25 2.2 0.5 2.6 0.1 2.6 53.8 38.5 9.6 8.9 0.4 40.5 37.6 146 133% 162% 8.1%
2020.08 25 2.2 0.5 2.7 0.1 2.4 62.3 40.5 73 6.9 0.5 52.0 358 149 99% 135% 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 2.8 0.5 3.4 0.1 2.2 451 305 87 5.1 0.7 32.8 31.5 1411 11.2% 16.7% 10.8%
2020.11 1.8 1.9 0.4 2.4 0.0 1.6 32.9 22.6 6.4 5.0 0.5 21.7 22.9 11.8] 3.9% 148% 13.3%
2020.12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2021.01 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2021.02 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
2021.03 0.9 1.1 0.4 1.3 0.1 1.0 25.8 12.6 58 7.6 0.5 15.7 13.6 69 79% 215% 21.0%
xt@: GKL, 7185H
a JlezuA
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12M Forward PER Band 12M Forward PBR Band
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A  2020A  2021F  2022F 2023F 12® ZAhIFRS ¢E 2019A 2020A 2021F 2022F  2023F
= 490.8 1845 1413 3713 591.1  QEXRM 457.1 3472 4504 4849 57864
=S 356.6 2384 2335 2952 4295 og o sgd gt 1322 1019 201.7 1992 2253
==l Bl 134.1 -53.9 922 76.1 161.6 RPN 301.0 227.1 2294 2317 2340
That| 37.3 34.9 33.1 36.1 39.1 = o 7IEH2 20.7 123 9.4 248 395
gAdo1y 968 -888 -1253 40.0 1225 THOXpAH 25 37 28 7.4 1.7
EBITDA 1339  -50.2  -933 71.8 158.6 J|EtR- St 0.7 2.2 7.1 218 68.1
FQee =1,1 7.7 7.9 5.7 6.1  HI{SSARE 4524 3612 1476 1558 1698
O|Xp==2f 10.1 6.9 9.0 9.0 9.6 EXpRHet 2303  150.6 26.8 26.8 26.8
O|XHH|-& 38 35 3.6 38 4.0 SERRA 80.7 673 80.5 88.9  103.1
Qtato|Q 1.4 0.7 0.6 0.6 0.6 SERpA 9.1 73 7.0 6.8 6.6
Qletat e 0.7 0.3 0.1 0.1 0.1 J|EH| R &R 1323 1360 333 333 333
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 909.4 7084 5980 6408 7484
7|E -8.1 3.9 2.0 0.0 00 Qs& 211.8 1288 1305 1323 1340
HelqIxt2H0|f 957 -81.1 -1174 457 128.6 YRS ! J|EHHR 156.3 847 86.4 88.1 89.9
HolMHIS 233 -168 0.0 10.0 28.0 HII1382HM 219 34.6 34.6 34.6 34.6
H LA 2= 724 -643 -1174 35.8 100.6 JlEtR-E 2 33.6 9.5 9.5 9.6 95
g7|20|Y 724 -643 -1174 35.8 100.6  HIQSEA 1125 932 1002 107.2 1142
X|HiFFa0[9| 724 -643 -1174 35.8 100.6 71288 76.5 62.4 67.4 72.4 77.4
3zE U £ (%) J|EH| RS 36.0 30.8 328 34.8 36.8
HEY U 22 -624 =234 162.8 59.2 SxiBA 3243 2221 2307 2395 2482
Fo|Y BAE -79 -191.7 411 -1319 2063  X[HIX|E 585.2 4864 3672 4013  500.1
EBITDA 528 104 -1375 859 -177.0 120.9 PN 30.9 30.9 30.9 30.9 30.9
X|HhF=F2012 Z24E -69 -188.8 826 -1305 181.0 oz 213 213 213 213 213
EPS 5Z& -6.9 HA HX| =5l 181.4 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) 273 -29.2 -65.3 205 273 J|EPR O | ol 0.0 0.0 -1.7 -35 52
0| 2AE(%) 197  -48.1 -88.7 10.8 20.7 0|0z 533.0 4342 3168 3525 4532
EBITDA Margin(%) 273 =272 -66.0 19.3 268  H|X[E{X|E 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 148 -349  -83.1 9.6 170  XESH 585.2 4864 3672  401.3  500.1
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A  2020A 2021F  2022F 2023F  12€ A IFRS ¢ 2019A 2020A 2021F 2022F 2023F
gdes H3s8 117.6  -139.0 -109.9 93 480  FYX|H(Y)
gIl=0d 724  -643 -117.4 35.8 100.6 EPS 1,170 -1,040 -1.898 578 1,626
Hisige=sol It 67.3 22.1 -0.6 93 31.2 BPS 9460 7863 5937 6,487 8,086
SYRAZ 24| 36.7 38.4 31.8 31.6 35.8 CFPS 2,259  —683 -1908 729 2,132
SR e 2HH| 0.4 0.3 0.2 0.2 0.2 DPS 659 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|Et 30.2 -16.6 =326 =225 -4.8 PER 166 -16.1 -8.1 26.6 9.4
FAUSSRIAERY S 2 94  -81.0 27 =310 615 PER(%|1) 224 =220 9.2
OHEXHEL T (e 2 A -5.4 2.4 29  -154  -147 PER(%|X) 148 =103 -7.9
T OXpArOZE A 0.0 -1.2 0.9 -4.6 -4.4 PBR 2.06 2.12 2.59 237 1.90
O XN S 7| EFXH 2| B¢ 5.6 —66.7 1.7 1.7 1.8 PBR(%| 1) 2.77 291 2.95
7|EH 9.6 -15.5 -2.8 -12.7 -44.2 PBR(%|X) 1.83 1.37 253
JE3SE -127  -158 5.4 -48  -223 PSR 2.45 5.60 6.72 2.56 1.61
EXgs #3ss -51.6 164.1 916  -27.2  -372 PCFR 86 -244 -8.0 211 7.2
FYRLLY FHE 55 -6.2 -45.0 -40.0 -50.0 EV/EBITDA 65 =160 —6.6 8.7 38
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.3 1.6 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 56.3 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -52.6 79.7 123.8 0.0 0.0 Y+~ E(%,25F,23) 3.4 0.0 0.0 0.0 0.0
I ERA YA (B 5.9 73.9 -23 -23 -23 ROA 8.6 -80 -180 5.8 14,5
J|Et 0.9 15.1 15.1 15.1 15.1 ROE 126 =120 -275 93 223
H2gs dadss -65.0  -55.1 -228 -228 -228 ROIC -588.0 -1625 -197.3 80.8 97.7
KrAZel BIHZ L) -0.2 03 0.0 0.0 0.0 HEM SIS 28.1 1.2 13.0 21.7 18.4
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 198.4 60.0 438 73.1 62.0
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 55.4 457 62.8 59.7 49.6
CILSE=NT= -439  -327 0.0 0.0 0.0 =X 3l -57.2 -477 -89.6 -80.7 -695
7|Et -209 -227 -228 -228 -228 O|XtE 4t & 254 -256 -344 10.5 30.6
J|Etas g -0.1 -0.2 141.0 38.1 38.1  BXUS 98.4 97.0 1020 107.0 1120
sz ¥ PR &5%t 09 -303 99.8 -25 26,1 =XU3 -3348 -2320 -329.1 -3239 -347.4
7|x0g U APt 131.2 132.2 101.9 201.7 199.2  NOPLAT 1339 -50.2 -933 718 1586
J|Ysig U sigdant 132.2 101.9 201.7 199.2 2253  FCF 921 -1350 ~-111.7 -8.0 20.4
Iz - 9185d
7 II23u¥



A=ES0ES GKL 2021.4.27
Compliance Notice
o ThALE 48 269 X ‘GKL(114090) LEFAS 1% O|A ERsD UX| A&L|CH
* A & ARE J|BEXA Ee HMBAOA AR HMISE AHMO| & LICH
e 3 Atze FEFAEMAIE A7 AdY oM & Ao AZE 7|YE2 SEFALE X HEE BRI UX| fSLC
e 5 Xm0 AAIE WE8S2 20| o|AHE IS HHAstn Aol QF o fEtsh oLt ZHY Qo] AYEJASE EelgtL ot
OX|AR
o 2 ZAMEMRRE AL EIMXMEZE Y = A= Atr X EZEH 22 ALy, FAZL O oLt 2Fde ¥ &+ gln,
SA| 10| ojzo] HMAE = UALFLICH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZE YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oiojel 72
of 2 SO 2ot QAAYE2 MEHOZ F|XAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| /M5t AT A
o EXrAQ| ZAuto| Chstod ojiet MUz X|X| gom HA 2HWOM SHZ AL € = QlEUCh
e 2 XA EMAIEZE RTOE 08, A, MA| HiZE, TS, HY, HY, E£Tcts 59 WHOE XNEEES Hdlste dR0= 2B 25t
of Bl.gArY MAZ XA ELICH
SEXre|HAHSUHH(27HE) SHFIH30](294)
B &%)
229 wrt SXjol st M Twa am LABIHE) e SEI}
N e
GKL 2019-09-09  Outperform(lnitiate) 23,5002  6IH¥ -955 -574 30,000
(114090) 2019-11-11 Outperform(Maintain) 25,0008  6J1¥ -20.90 -13.80 o
2020-01-10 BUY(Upgrade) 27,0008  6§® -36.11 -17.59 A
2020-04-14 BUY(Maintain) 23,0002  &JH¥ -33.13 -29.57 5D
2020-05-11 BUY(Maintain) 23,0002  &JH® -40.40 -29.35 0
2020-09-18 BUY(Maintain) 21,0002 6&JH¥ -41.54 -39.05 3655
2020-11-10 BUY(Maintain) 17,5009 &I -798  3.43 0
2021-04-27 BUY(Maintain) 20,0008  6i¥ "19/4/27 '20/4/27 21/4/27
"l 85018 JZ0Z elgs HENS
Exto| 3 HEIIE
71 HEI|E(671E) AE HEI|E671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(Al 8+ & 42 A|ZTHH] +10~+20% 7t & old Neutral (B E) 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 &
EXtSg Hlg€ 3 (2020/04/01~2021/03/31)
O 38 e
99.39% 0.61% 0.00%




