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71922 Ned 2022.08.11
GKL &% 0| 8 MY (K-IFRS A& 7IF)

(M) 1021 2021 3Q21 4Q21 1Q22 20Q22P 3Q22F 4Q22F 2021 2022F 2023F
&Y 53 33.0 253 21.6 46.9 48.1 70.4 76.4 85.1 241.7 467.4
(YovY) -95.3% 41.8% -27.3% 44.5% 789.4% 45.8% 178.5% 254.2% -53.9% 184.1% 93.4%
IR O =Y 6.3 35.2 31.2 323 66.3 81.4 82.4 92.0 105.0 322.2 564.8
ElpNE_S -1.0 -2.2 -5.0 -9.0 -14.8 -26.1 -10.8 -13.1 =171 -64.8 -76.9
oo+l -0.0 -0.0 -1.0 -1.8 -4.7 -73 -1.3 -25 -2.8 -15.8 -20.8
s 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1 0.2
&7t 454 52.0 50.0 56.8 53.8 52.8 60.1 64.4 204.2 231.0 326.5
(YoY) -41.0% 8.5% -9.2% -2.9% 18.4% 1.6% 20.2% 13.3% -14.3% 13.1% 41.3%
ZOHIE -0.3 0.5 0.4 0.6 0.6 1.3 2.8 3.6 1.3 83 413
THOHETH| 0.1 0.7 0.7 0.9 0.6 1.1 1.9 23 2.4 6.0 27.2
=l 265 27.4 26.1 323 27.6 258 26.4 27.1 1125 106.8 112.2
HEISNYI = 0.4 2.9 2.1 1.9 4.2 4.4 6.7 7.5 7.4 22.9 48.4
THEAH|A| 0.2 0.5 0.0 -0.7 0.7 0.7 1.8 2.0 0.0 5.1 13.0
HEZ0(2 -40.1 -19.0 -24.7 -353 -6.9 -4.7 10.3 12.0 -119.1 10.7 140.8
(YoY) T x| x| x| x| x| =H =2 x| BH 1217.8%
GPM -761.6% -57.6% -97.8%  —163.4% -14.7% -9.8% 14.6% 15.7%| —140.0% 4.4% 30.1%
THEH| 6.5 6.9 6.3 7.0 6.2 6.0 6.2 7.0 26.7 254 27.7
(YoY) -15.4% -7.7% -41.1% -22.5% -4.5% -12.9% -1.0% -0.8% -23.4% -4.9% 9.0%
Iol -46.6 -25.9 -31.0 -42.3 -13.1 -10.7 4.0 5.0 -145.8 -14.7 113.1
(Yov) T x| x| x| x| x| =H =H x| x| =3
OPM -885.1% -785%  —1227% -196.0% -28.0% -22.3% 5.8% 6.6%| —171.4% -6.1% 24.2%
=0|9 -37.4 -18.1 -23.4 -34.4 -10.7 -8.0 2.9 3.6 -113.3 -12.2 89.2
(Yo) M | | | | | 5H 5H | = =3
NPM -710.6% -54.7% -92.7%  —159.3% -22.8% -16.6% 4.1% 4.6%| -133.1% -5.1% 73.4%
XHE: GKL, 1258 2lMXME
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GKL €% =9 X|E 30|
- VIP %r-ar'ﬁ - fwo.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%
2021 17.8 24.1 4.2 28.0 0.5 17.6| 3968 2844 75.1 87.4 28 2688 2783 1166 80% 17.2% 12.3%
1Q18 16.0 11.7 6.4 1.1 10.9 120 384.6 3015 179.4f 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 99.7| 12.1% 15.2% 13.7%
3018 17.0 12.4 6.8 11.7 125 12.1| 4628 3527 15931 1689 3109 127.2 2752 Q26| 122% 155% 119%
4Q18 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 206.1: 2716 3175 157.6 2481 1045 7.8% 123% 9.1%
2019 17.4 145 78 15.0 11.8 129 4926 3940 203.11 2574 2749 138.6 267.6 1100( 8.1% 140% 11.2%
3Q19 18.0 13.9 6.9 149 11.3 12.7| 531.7 3965 187.6f 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%
1Q20 13.7 10.8 4.6 12.2 7.0 98| 388.6 2624 1165 1948 160.8 1335 2026 75.7| 14.0% 15.7% 12.4%
2020 50 4.2 0.7 5.1 0.1 47| 105.2 82.7 21.1 413 1.4 66.0 69.5 30.8] 87% 13.3% 12.6%
3Q20 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%
4020 4.2 47 0.9 5.8 0.1 38 78.0 53.1 15.1 10.1 1.2 54.6 545 2601 8.1% 159% 11.9%
1Q21 0.9 1.1 0.4 1.3 0.1 1.0 25.8 12.6 5.8 7.6 0.5 15.7 13.6 69| 79% 215% 21.0%
2021 58 7.4 1.2 8.7 0.2 55| 140.2 90.6 19.6 30.7 1.3 99.4 845 345] 120% 16.0% 12.8%
3Q21 55 78 1.3 8.9 0.1 5.5 100.0 88.8 24.0 211 0.4 62.9 88.9 370 73% 187% 98%
4021 57 79 1.2 9.0 0.1 5.6/ 1308 92.4 22.1 27.7 0.6 89.3 90.1 375 44% 164% 12.0%
1Q22 4.6 6.9 0.9 0.0 0.0 124 1779 93.0 17.6 31.9 22 1344 85.8 341 148% 18.4% 15.8%
2022 7.0 8.4 1.3 0.0 0.0 16.7| 2265 1359 24.4 72.1 8.1 137.7 117.1 519 9.1% 17.8% 149%
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 72.2 485 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 52.5 40.4 83 225 0.6 30.2 331 147 8.0% 13.0% 10.7%
2020.06 2.7 2.3 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 1461 133% 16.2% 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 0.7 328 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 22.9 118 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% 21.5% 21.0%
2021.04 1.7 23 0.3 2.6 0.0 1.7 36.6 273 45 98 0.5 21.0 25.9 11.1 9.1% 17.4% 16.6%
2021.05 2.0 2.7 0.4 3.1 0.1 20 42 .4 33.9 7.2 11.7 0.4 30.0 295 11.9] 10.8% 143% 10.3%
2021.06 2.0 2.4 0.4 3.0 0.1 1.8 61.2 29.3 78 9.1 0.4 48.4 29.1 114 14.6% 167% 12.8%
2021.07 1.6 2.6 0.4 3.0 0.0 1.7 28.9 30.7 89 8.4 0.2 20.2 28.0 11.6| 29% 185% 11.8%
2021.08 1.9 2.6 0.5 3.0 0.1 1.9 35.0 29.1 75 6.2 0.1 19.7 32.1 13.5 7.7% 188% 8.6%
2021.09 1.9 2.6 0.4 3.0 0.0 1.9 36.2 29.1 75 6.6 0.1 23.0 28.8 11.9] 10.4% 188% 8.6%
2021.10 2.1 2.7 0.5 3.1 0.0 2.0 338 30.2 79 95 0.3 19.6 29.0 137 128% 14.1% 88%
2021.11 2.1 2.7 0.3 3.2 0.0 20 490 31.1 6.1 83 0.0 36.9 293 11.7] =3.2% 159% 11.3%
2021.12 1.5 25 0.4 2.7 0.1 1.6 47.9 31.0 8.1 10.0 0.4 32.9 31.8 12.1 6.2% 19.0% 15.6%
2022.01 1.2 2.4 0.3 2.6 0.0 1.2 393 31.9 6.6 10.6 0.1 26.0 29.7 115 6.2% 195% 16.1%
2022.02 1.6 2.0 0.3 2.5 0.1 1.4 50.5 273 49 10.4 1.1 34.1 27.1 100 3.2% 16.6% 14.4%
2022.03 1.8 2.4 0.3 2.8 0.1 1.8 88.1 33.8 6.1 10.9 1.0 74.3 29.1 12.6| 25.4% 189% 16.6%
2022.04 2.4 2.6 0.4 3.0 0.0 23 62.8 34.6 75 13.8 0.4 40.7 33.9 163 -3.3% 19.6% 14.3%
2022.05 2.7 29 0.4 3.5 0.1 25 79.0 51.7 79 41.0 0.9 39.0 40.3 1741 11.2% 157% 15.8%
2022.06 2.0 29 0.4 3.4 0.2 1.8 84.7 49.6 89 17.3 6.8 58.0 42.8 182 16.4% 18.7% 14.6%
2022.07 29 3.0 0.5 3.6 0.4 2.4 93.8 52.6 11.3 21.3 28.4 46.9 429 18.11 183% 192% 11.7%
X2 GKL, J125H 2IMXIME]
3 JlezuA
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GKL A& Review
(M) 2022P 2021 (Yoy) 1022 (QoQ) HHAA (Xton
iE=gl 48.1 33.0 45.8% 46.9 2.6% 427 12.6%
Feiole -10.7 -25.9 HX| -13.1 =3 -16.6 -35.4%
Mizolef -10.4 -23.4 x| -14.1 XX -13.9 -24.9%
&0[9 -8.0 -18.1 HX| -10.7 HX| -15.5 -48.4%
Xt2: GKL, FnGuide, 71253 2|AXIME]
GKL &N ™K HE WY
¢y A Wil = Xto]
() 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
HEY 2185 4745 662.2 2417 467.4 625.2 10.6% -1.5% -5.6%
Feiole 45,1 141.0 2833 -147 1131 2106]  -673%  -198%  -257%
20/ -27.1 105.0 2065 -12.2 89.2 16181  -549%  -150%  -21.7%
(Yoy)
H= 156.8%  117.1% 39.5% 184.1% 93.4% 33.8%
IYo HX| x| 100.9% HX =54 86.2%
20|2 HX| =r| 96.7% HX| =] 81.4%
Itz 7I125H 2MXAE
GKL D=, JY¥Oo|e, OPM 30| (K-IFRS ¢&) GKL A&E S&o gl 9E =0
(ot e ¥olo]  —— OPM woy  FRCE M meae  (®®)
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L -400%
0 T y y - 100
Q18 1919 1020 1 1022 - ~600%
-0 1 - -800%
ALRLRRVIRN R IRNRIRIRIRIT] IR
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XtE: GKL, IISSH 2IAXIMES X2 GKL, 1253 2lMxME
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 184.5 85.1 2417 4674 6252 < QSXpE 3472 2370 2372 3414 5233
=S 238.4 2042 231.0 326.5 384.9 og o sgd gt 101.9 98.5 749 1539 3140
==l Bl -539 -119.1 10.7 1408 2403 RPN 227.1 1272 1310 1349 1390
That| 349 26.7 25.4 27.7 29.7 = o 7IEH2 123 7.8 22.1 428 57.2
gAdo1y -888 -1458  -147 1131 210.6 THOXHat 37 3.0 8.6 93 125
EBITDA -50.2 -109.5 18.7 1437 246.0 J|EtR- St 2.2 0.5 0.6 0.5 0.6
FQee 7.7 -15 -1.3 8.5 103 HIRSARE 3612 2943 3009 3053 3049
O|Xp==2f 6.9 2.8 2.6 3.6 5.6 EXpRHet 150.6 91.0 91.0 91.0 91.0
O|XHH|-& 35 2.7 29 32 3.4 SERRA 673 55.1 62.0 66.8 66.7
Qtato|Q 0.7 0.2 0.1 0.1 0.1 SERpA 73 6.9 6.6 6.2 5.9
Qletat e 03 0.0 0.0 0.0 0.0 J|EH| R &R 1360 1413 1413 1413 1413
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 7084 5313 5380 6468 8282
J|Et 39 -1.8 =1.1 8.0 80 Qs& 1288  101.1 1032 1053 1074
HelqIxt2H0|f -81.1 -1473  -16.1 121.6 220.9 YRS ! J|EHHR 847 67.8 69.9 71.9 74.1
HolMbl& -168  -340 =33 32.4 59.1 HII1382HM 34.6 21.1 21.1 21.1 21.1
H LA 2= -643 -1133  -127 89.2 161.8 JlEtR-E 2 9.5 12.2 12.2 12.3 12.2
g7|20|9 -643 -1133 -127 89.2 161.8  HIRSEAM 93.2 46.6 53.6 60.6 67.6
X|HiFFa0[9| -643 -1133  -127 89.2 161.8 71288 62.4 37.1 421 47.1 52.1
3zE U £ (%) 7|EtH| S H 30.8 95 115 135 155
HEY U -62.4  -53.9 184.0 93.4 338  SxiBA 222.1 1478 1568 1659 175.0
Fo|Y BAE -191.7 64.2 -89.9 -869.4 86.2  AHiXx|2 4864 3835 3812 4809  653.1
EBITDA 528 -1375 118.1  -117.1 668.4 71.2 PN 30.9 30.9 30.9 30.9 30.9
AHiFF=01Y 53L& -188.8 76.2 -88.8 -802.4 81.4 oz 213 213 213 213 213
EPS 528 A X X =5y 81.4 J|EfXHR 0.0 0.0 0.0 0.0 0.0
IHZ£0(28(%) -29.2 -140.0 4.4 30.1 38.4 J|EPR O | ol 0.0 0.0 10.4 20.9 313
HAHO0|2AUE(%) -48.1 -1713 -6.1 24.2 337 0|0z 4342 3314 3186 4078  569.6
EBITDA Margin(%) =272 1287 7.7 30.7 393 H[X|HiXIE2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) -349 -133.1 5.3 19.1 259  XESAH 4864 3835 3812 4809  653.1
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 -139.0 -1282  -22.7 74.9 156.2  FYX|HE(Y)
gIl=0d -643 -1133  -127 89.2 161.8 EPS -1,040 -1,831 206 1,442 2616
Hisige=sol It 22.1 135 23 343 64.1 BPS 7,863 6201 6,164 7,774 10,559
SYRAZ 24| 38.4 35.9 33.1 30.2 35.1 CFPS -683 -1613  -169 1997 3,652
SUX IS 03 0.4 0.4 0.4 0.3 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et -16.6 -22.8 -31.2 37 28.7 PER N/A N/A N/A 10.3 5.7
FAUSSRIAERY S 2 -810 -297 -159 -173  -135 PER(%|1) N/A N/A N/A
OHEXHEL T (e 2 A 2.4 42  -143 =207 -144 PER(X|X) N/A N/A N/A
T OXpArOZE A -1.2 0.6 -5.6 -0.7 -3.2 PBR 2.12 2.12 241 1.91 1.41
IV I=EIpISoVT=E-TE-S -66.7  -15.4 2.0 2.1 2.2 PBR(%|11) 291 3,10 2.68
J|EL -155 =191 2.0 2.0 1.9 PBR(Z|X) 137 1.86 2.01
JE3SE -15.8 13 36 -313 562 PSR 5.60 9.56 3.80 1.97 1.47
EXgs sigdss 164.1 1479  -550  -50.1 -50.2 PCFR N/A N/A N/A 7.4 41
FYRLLY FHE -6.2 -1.2 -40.0 -35.0 -35.0 EV/EBITDA N/A N/A 414 49 2.2
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S 1.6 0.8 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 79.7 59.5 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO 2 A (ST} 73.9 100.0 -38 -39 -4.0 ROA -80 -183 -2.4 15.1 219
J|Et 15.1 -11.2 -11.2 -11.2 -11.2 ROE -120 -260 -33 20.7 28.5
H2gs dadss -55.1 -233 -23.1 -23.1 -23.1 ROIC -1625 -2084 -17.9 928 1417
L3 BHEA) 0.3 -0.2 0.0 0.0 0.0 HEM SIS 11.2 8.5 16.2 14.4 125
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 60.0 25.4 414 52.0 57.2
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 457 38.5 41.1 345 26.8
tig2Xl= -32.7 0.0 0.0 0.0 0.0 =X 3l -47.7 -437 374 -459 -582
J|E} -22.7 -23.1 -23.1 -23.1 =231 O|XtE At & =256  -53.9 -5.0 35.7 61.9
J|Etas g -0.2 0.1 77.3 773 713 BXYS 97.0 58.2 63.2 68.2 73.2
sz ¥ PR &5%t -30.3 -34  -236 79.0 1602 =Xtz -232.0 -167.4 -1427 -220.6 -379.8
7|x0g U APt 132.2 101.9 98.5 74.9 153.9  NOPLAT -50.2 -109.5 187 1437 2460
Uoig U HFEIRY 101.9 98.5 74.9 153.9 314.1 FCF -135.0 -137.3 -34.1 61.2 1412
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Compliance Notice

o ThAtE 82 102 X 'GKL(114090) HHFAIZ 1% Olet ERStD UX| f&L|CH

o TAtE & ARE 7|HEXAL EE H3XOA AP KIsH AHMO| ¢l

e 5 XNEQ FEFEAEMAE AtE HHY WX 5 XtEAO AZE 7|FEC
o

o
e S A= AAME LES2 =29l oS s

o= T C— =

0
il

S
=
08 o
[o]3
B
0

lo

OXARS

o 2 ZAEMARE GOl EIMRIME T Mg + A= At X GEREH A2 Ao|L GA7F O FegolLt dEYS EEE + 8l

X 9lo] ojHo| MAE = S CL
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZ A 1A HiZE= HFUXNEEM, RIISHS BF 5, Oioie 72
ot B SO 2ok oAMAF 2 TEoz FXIAL XpAlo| mHEtUF MISLO| O|RO{XMOf SO, YAl & AtEO| {80 oAt BT UK
o EXrAQ| ZAuto Chsto ojiet MAZ X|X| pom HAN R2HOM SHEZ AL 2 = QlEuch
o 2 ZAb BMXIEE RHOZ 018, 2|, MA| HiE, ME, HEY, HY, FEste 59 YHoR MAHES Holste A0 BB 25t
Of QLAY MAS XA EuCk
EXte|AHS WA (290 H) SHEFIF0((271)
55 i
359 N EXtold 5 Ot o 1
N
GKL 2020-09-18 BUY(Maintain) 21,0008 6H¥ -4154 -39.05
(114090) 2020-11-10 BUY(Maintain) 17,5009 6JH¥ -1875 -17.43 =ZFIHEY) —— S H T}
2020-11-18 BUY(Maintain) 17,5009 64 -7.98 3.43
2021-04-27 BUY(Maintain) 20,000® 648 -19.15 -16.50 25,000
2021-05-12 BUY(Maintain) 20,0008 6ME -1404 -475 20000 { 1
2021-07-13 BUY(Maintain) 22,000® &Y -27.66 -24.55 15,000
2021-09-27 BUY(Maintain) 20,500® 6JH& -20.85 -17.56 10,000
2021-10-15 BUY(Maintain) 20,5008 6Hg -21.83 -13.90
2021-11-23 BUY(Maintain) 20,5008 6HE -29.76 -13.90 St
2022-03-18 BUY(Maintain) 20,500® 648 -29.70 -13.90 0 T 1
2022-04-19 BUY(Maintain) 20,5008 6HY -29.37 -24.39 el A el
2022-07-08 BUY(Maintain) 20,500® 6HE -29.93 -24.39
2022-08-11 BUY(Maintain) 20,500¥ 674
Tt SPFIE J|IFCZ 12lgs MBS
SxoH 9 HBI|F
71 HEI|E(671Y) UE HEI|E(671Y)
Buy(Oi=) AHCHH| +20% O|& F7t &5 of & Overweight (H| & ZHCY) AZCHH| +10% Of4 Zut=9l 0f&f
Outperform(A | Z+=AE 43 AIETHE] +10~+20% F7F A5 o4 Neutral (& AT +10~-10% & Of &
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t O &
Sell(0f =) AlZTHH| -20% O|8t 7} 3t2f of &
EXtsa Hl& E4 (2021/07/01~2022/06/30)
o~ 54 e
97.59% 2.41% 0.00%
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MSCIESG && S= MSCl 83 et 53 2X
AAA greseeny
H H 35%
A P
A : :
BBB
cce @ —_ @
Mar-20 Mar-21 Cccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index Wi 7HX[%= S AHIO|Y 7| 2000 &=
Mg s2d He U MY B
= UHEZ HE HE
ESG F2 Ols+ /t5Heat 2.2 5.3
=3 23 6.1 30.0%
] 2.0 3.9 20.0%
Eta HHE 29 73 10.0%
Azl 2.5 53 35.0% AQ.]
e 2.8 6 20.0%
HE o™ 22 2.2 4 15.0% AQ3
Xu = 1.8 47 35.0% AQ3
21 Xz 45 5.7 AQ4
e gE 0.1 5.1
A& MSCI, TXSAIAAH, II1Z25H 2lMX|
ESG =2 Ol
UK} U8
XE: 7253 2IMA
MSCI I|oja& HX 03
A Peer =82 5IHAL EtA HiZE 2 85 L G HE otdut 7| XHirE 7Y "E S8 X
(FH= & AH01Y) =2
DRAFTKINGS INC, o [ oo 00 [ LI [ N/A <>
TABCORP HOLDINGS LI L] LI oo LI e e o N/A <
LIMITED
LA FRANCAISE DES JEUXSA © o o o LI o oo o0 o o0 LN N/A v
GENTING SINGAPORE L) [ L3N LI ° LI ) N/A <>
LIMITED
CROWN RESORTS LIMITED o oo 00 LI LI N/A <>
Grand Korea Leisure Co.,Ltd @ o o o o Cccc <>
429/ 53 2K 429 o HN 4P e e e @
S3 3N QX <> 4P A 25T 0N YY a4 BT v 253 O Y VY

AtZ2: Mscl, 7|83 H 2lMK|




