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mtajctol & 2022.08.11
ofetcrolA A% =0 Y ™Y (K-IFRS & 7|&)
(Hdg) 1Q21 2Q21 3Q21 4021 1Q22 2Q22P 3Q22F 4Q22F 2021 2022F 2023F
=y 96.7 84.6 121.8 1115 99.7 105.2 157.7 169.7 4145 532.3 898.8
(Yoy) =47 7% 13.4% 34.5% 6.6% 3.2% 24.3% 295% 52.3% -8.8% 28.4% 68.8%
IR = 37.9 30.6 45.0 495 31.0 28.8 497 64.4 162.9 173.9 317.2
k=1l 15.5 21.6 23.1 253 21.7 28.4 32.6 28.5 85.6 111.3 114.6
2og|XE 425 31.8 52.1 35.2 457 45.2 71.0 72.4 161.6 234.2 448.8
J|Et 0.8 0.7 1.6 1.4 1.4 2.8 4.4 4.4 4.4 12.9 18.2
WESTh 95.7 95.6 104.4 118.9 113.3 108.2 127.4 1325 414.7 481.4 693.9
(Yoy) -41.7% -7.8% -3.8% 18.0% 18.4% 13.1% 22.0% 11.4% -13.1% 16.1% 44.1%
IR = 35.9 34.0 36.2 46.1 46.4 335 39.3 51.9 152.4 171.1 281.3
ke1=] 15.8 18.2 20.5 24.2 19.4 233 26.8 21.8 78.8 Q1.4 95.0
2og|XE 427 42.1 46.1 47.0 457 49.2 58.6 55.5 177.8 209.0 306.3
J|Et 1.2 1.2 1.6 1.6 1.8 2.2 2.6 3.4 5.7 9.9 11.3
HE=Z0(2 1.0 -11.0 17.4 =75 -13.6 =29 30.3 37.2 -0.2 50.9 2049
(Yov) ~95.3% P =3 e HH BN 74.6% =5 =7 sH 3022%
GPM 1.0% -13.0% 14.3% -6.7% -13.6% -2.8% 19.2% 21.9% -0.0% 9.6% 22.8%
| 13.1 16.4 125 12.9 12.0 17.7 15.0 147 55.0 59.3 78.8
(YoY) =15.7% 6.3% -4.2% -333% -8.9% 7.6% 19.3% 13.2% -13.4% 7.7% 33.0%
F0|< =22 -27.4 4.8 -20.4 -25.5 -20.6 15.3 225 =515, 2 -8.3 126.1
(YoY) 3 x| =5 5] 7] HE 2189% =5 7] x| =5
OPM =12.6% -32.4% 4.0% -18.3% -25.6% -19.6% 9.7% 13.3% -13.3% -1.6% 14.0%
=09} -26.2 235 -10.6 -65.2 -36.0 10.8 0.3 56 =75 -19.3 52.1
(Yo¥) =7 =5 =7 57| HX  -538% =5 =z =7 x| =z
NPM =27.1% 27.7% -8.7% -58.5% -36.1% 10.3% 0.2% 3.3% -18.9% -3.6% 5.8%
X2 TEColA, IS5 MK
2 II2UN



mtajctol & 2022.08.11
ofatcro|A A% =0 Y ™ML (K-IFRS €& 7|&F)
(Hdg) 1Q21 2Q21 3Q21 4021 1Q22 2Q22P 3Q22F 4Q22F 2021 2022F 2023F
=y 38.6 31.2 46.5 50.8 32.3 315 53.9 68.7 167.0 186.5 334.7
(Yoy) -52.0% -14.3% 12.0% -9.0% -16.2% 1.2% 16.0% 35.2% -21.9% 11.6% 100.4%
IR = 37.9 30.6 45.0 495 31.0 28.8 49.7 64.4 162.9 173.9 317.2
AT}t 0.7 0.6 1.6 1.3 1.3 2.7 43 43 4.1 12.6 17.6
WESTh 37.0 35.3 37.8 47.7 48,1 35.7 42.0 55.2 157.8 181.1 292.6
(Yov) -46.6% -15.3% -9.1% 3.2% 29.9% 1.4% 10.9% 15.7% -20.6% 14.7% 85.4%
IR = 35.8 34.0 36.2 46.1 46.4 33.6 39.3 51.9 152.1 171.1 281.3
AT}t 1.2 1.2 1.6 1.6 1.7 2.2 2.6 3.4 57 9.9 11.3
HE=Z0(2 15 =41 8.7 3.1 -15.8 -4.2 12.0 13.5 9.2 5.4 42.2
(Yoy) -86.1% HX| =5 -67.9% HH XX 37.8% 335.6% -39.4% -64.5% 357.7%
GPM 3.9% -13.1% 18.7% 6.1% -49.0% -13.4% 22.2% 19.6% 5.5% 2.9% 12.6%
THEH| 55 10.3 6.1 6.0 6.2 11.6 7.6 7.1 27.9 325 35.8
(YoY) -14.9% 75.2% 3.6% -53.6% 13.4% 11.7% 24.3% 18.3% -10.5% 16.2% 28.3%
Feio|el -4.0 -14.4 2.6 -2.9 -22.0 -15.8 4.4 6.3 -18.7 =27.1 6.3
(Yov) Bz x| =5 x| =7 =Y 68.9% =5 57 x| =5
OPM -10.3% -46.3% 5.6% -5.8% -68.2% -50.0% 8.2% 9.2% =11.2% -14.5% 1.9%
=09} =75 -16.2 -1.6 -88.7 =225 25.1 2.3 3.5 -114.0 8.3 =20
(Yo¥) =z 57| B 57| =7 =3 =5 =5 57| =3 Mz
NPM -19.5% -51.9% -3.5% =174.6% -69.7% 79.5% 4.2% 5.0% —68.3% 4.4% -0.6%
X2 TEColA, IS5 MK
OR2tCHO| A MIZEAMD|] A& O] 3 ™Y
(Al 1Q21 2021 3Q21 4Q21 1Q22 2022P 3Q22F 4Q22F 2021 2022F 2023F
o=y 42.4 31.8 52.1 35.2 457 45.2 71.0 72.4 1615 234.2 448.8
(Yoy) -52.7% 22.3% 78.5% 8.3% 7.7% 42.2% 36.4% 105.4% -9.0% 45.0% 91.6%
IR = 30.2 13.9 31.1 115 22.8 18.4 39.8 46.3 86.7 127.2 331.1
k=1=] 11.4 16.9 18.4 210 20.0 23.0 26.1 223 67.8 915 100.6
J|Et 0.8 1.0 2.5 2.7 2.9 3.8 5.0 3.8 7.1 155 17.1
eSS 428 422 46.2 47.0 458 493 58.6 55.5 178.3 209.2 306.3
(YoY) —45.5% -11.5% -3.8% 12.4% 7.1% 16.9% 26.7% 18.0% -17.5% 17.4% 46.4%
IHK| = 17.4 13.7 175 15.2 15.8 16.9 214 23.8 63.8 77.9 1645
o4 18.6 20.6 20.2 22.6 20.6 22.6 25.9 21.6 82.0 90.7 97.1
7|E} 6.8 8.0 85 9.2 9.3 9.8 11.4 10.1 325 40.6 447
HE==0(2 -0.3 -10.4 5.8 -11.8 -0.1 -4.1 12.4 16.9 =167 25.0 1425
(Yov) 5z x| =5 7] =7 HR 113.2% =5 Hx] sH 469.1%
GPM -0.8% —32.7% 11.2% -335% -0.2% -9.1% 17.4% 23.3% -10.4% 10.7% 31.8%
THEH| 7.2 5.7 6.0 6.6 5.7 5.9 6.1 7.0 255 24.6 445
(YoY) -18.6% -12.2% -10.9% 8.4% -20.5% 2.6% 1.2% 6.2% -9.4% -3.3% 80.7%
ol =75 -16.1 -0.2 -18.4 -5.8 -10.0 6.3 99 -42.2 0.4 98.0
(Yo) e =7 =7 =7 =7 =7 =3 =3 =7 =M 23730.7%
OPM -17.7% -50.7% -0.4% -52.2% -12.7% -22.0% 8.9% 13.7% -26.1% 0.2% 21.8%
=0[< =175 -27.8 -11.3 -31.3 -17.1 -21.2 -4.7 -1.3 -87.8 —44.2 37.8
(Yov) e x| x| x| 7] H7] Hx] 7] 7] 57 =5
NPM -41.2% -87.3% =21.7% -88.8% -37.5% -46.8% -6.6% -1.7% -54.4% -18.9% 8.4%
A= TRCIO|A, IS5 B
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a}atcrol & 2022.08.11
ofetciolA €Y 8 X|E 30|
9, VIP gy ey scg
R 3E R HE  PAE fn;: %ﬁ 7\',:5; U3iE B HE  PAE f”;: %ﬁ 7J|E|: Mass| 9 W& HE  PAE
2017 75.7 25.6 123 445 40.6 64.6 52.9(2,2955 1,017.2 398.2 1,364.7:1,890.7 1516.6 8599 8083| 10.9% 6.7% 79% 12.2%
2018 725 234 7.9 773 38.8 75.4 66.912,389.0 805.2 2255 2,156.2:1,378.8 2,009.3 1,236.0 951.7| 114% 80% 99% 10.7%
2019 76.7 235 11.4 92.8 45.6 81.2 77.6(2581.2 8132 389.8 2,669.211,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
2020 31.0 5.1 2.7 355 10.0 13.1 51.3(1,077.0 212.1 96.6 9438 354.2 3750 1,0159 5846 151% 10.1% 9.7% 11.8%
2021 22.6 2.0 1.9 13.5 2.2 0.4 37.4(1,044.0 110.1 56.0 500.2 70.4 12.2 1,139.4 488.4| 128% 13.3% 27% 14.6%
]Q]8 18.7 4.8 1.7 15.0 8.0 16.4 15.8| 6484 1708 419 4563! 281.6 511.4 3067 2178|] 10.7% 6.2% 109% 11.4%
2Q]8 17.7 59 1.8 18.6 8.6 19.1 16.4| 579.7 2122 479 506.41 2988 5015 3255 2202 11.1% 9.1% 7.4% 9.4%
3Q]8 17.4 6.4 23 20.6 10.1 19.9 16.7| 5523 213.0 67.7 5645 3483 5205 2914 2373 114% 9.1% 10.6% 11.0%
4Q]8 18.7 6.3 2.2 23.1 12.1 20.0 18.1 608.7 209.2 68.0 629.01 450.1 4760 3124 276.4| 124% 73% 10.4% 10.8%
]Q]9 19.1 5.9 2.4 224 10.7 19.5 19.6] 6589 207.8 738 591.31 4378 5052 3338 2550 9.7% 59% 81% 11.9%
20]9 19.7 5.7 3.0 248 1.3 223 19.6| 703.1 220.1 118.6 71551 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q]9 19.3 5.8 3.1 233 1.1 20.8 19.6] 639.2 190.8 100.3 71457 3903 599.1 3590 296.4| 10.6% 112% 119% 13.8%
40]9 18.7 6.1 2.9 22.2 125 18.7 18.7| 579.9 1945 97.1 64791 398.1 5152 3138 2922| 123% 85% 13.0% 153%
]QZO 13.5 3.4 1.7 17.2 7.2 129 15.7| 4289 130.9 70.7 53271 317.6 3726 2608 2122 129% 7.1% 10.2% 12.7%
2020 6.3 0.6 0.3 6.6 1.1 0.1 12.6 187.6 26.2 7.8 141.1 16.1 1.0 2257 1199 14.1% 175% 129% 10.1%
3Q20 6.5 0.7 0.5 6.0 0.9 0.1 12.6| 207.9 30.6 13.6 1345 89 03 2476 1297 160% 11.4% 4.2% 9.5%
4020 4.7 0.4 0.2 5.8 0.7 0.1 10.4| 252.6 244 45 135.5 11.6 1.0 2817 122.8| 19.0% 165% 13.1% 12.6%
]QZ] 6.2 0.5 0.4 5.6 0.9 0.2 11.7| 1819 295 13.2 1528 219 3.2 2249 127.3| 154% 150% 9.2% 15.7%
202] 6.3 0.5 0.8 33 0.6 0.1 10.3| 293.2 279 227 152.7 31.3 5.5 3287 131.0 8.0% 13.4% 1.1% 7.5%
3021 4.6 0.5 0.5 24 03 0.1 7.6 2644 28.4 148 1222 5.1 1.1 307.8 1157| 148% 12.1% -3.6% 233%
402] 55 0.4 0.2 2.2 0.5 0.0 7.8 3045 244 5.4 725 12.0 24 2779 1143| 140% 125% 109% 128%
]sz 5.0 0.5 0.3 25 0.5 0.0 79| 226.4 297 6.1 96.9 16.1 08 2082 134.01 10.0% 15.6% 16.7% 209%
2022 5.6 0.5 0.4 2.7 0.6 0.2 85| 2265 273 87 1182 245 11.6 1757 1688 8.0% 166% 19.1% 13.5%
2020.01 65 1.9 1.0 8.0 3.9 75 59 199.2 57.6 414 2422 1340 208.1 973 100.8| 10.2% 83% 134% 14.6%
2020.02 4.7 1.3 0.5 6.7 2.7 4.8 57| 1728 56.0 233 24207 1503 1488 1170 779 139% 6.6% 4.6% 105%
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 333 15.6 465 335( 19.1% 4.6% 105% 14.0%
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 260 3.1 3.4 243 4.6 0.3 31.9 200( 121% 118% 12.1% 123%
2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 115 2.4 67.2 75 0.4 125.3 53.4( 16.0% 240% 180% 11.0%
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 48 56.2 11.6 2.0 49.6 4.0 0.3 68.5 465 11.6% 126% 80% 7.8%
2020.07 2.2 0.3 0.2 2.2 03 0.0 4.6 59.0 11.6 79 48.7 3.8 0.0 76.6 467 15.4% 9.6% 25% 10.5%
2020.08 2.2 0.3 0.1 23 03 0.0 45 58.2 11.0 3.5 50.7 3.1 0.2 745 456 163% 11.2% 1.9% 9.7%
2020.09 2.1 0.1 0.1 1.5 0.3 0.0 35 90.7 8.0 2.2 35.1 20 0.1 96,5 374 161% 144% 13.8% 7.6%
2020.10 2.0 0.1 0.1 1.8 0.2 0.0 38 72.4 95 1.1 42.6 3.6 0.2 771 447 205% 140% 165% 9.3%
2020.11 2.1 0.1 0.1 1.6 0.3 0.0 3.6 93.8 6.7 1.7 375 6.6 0.5 88.5 440 1.6% 165% 13.0% 13.5%
2020.12 0.6 0.2 0.1 23 0.2 0.0 3.0 86.4 83 1.7 55.5 1.4 04 1161 341 365% 194% 11.1% 14.4%
2021.01 1.4 0.2 0.1 2.2 0.3 0.1 3.6 51.8 9.9 4.2 61.0 105 1.0 79.0 364 260% 173% 12.1% 12.9%
2021.02 2.3 0.2 0.2 1.8 03 0.1 4.1 59.4 8.8 4.8 42.4 6.0 0.9 67.9 40.6| 140% 14.1% 10.7% 16.0%
2021.03 2.4 0.2 0.2 1.7 0.3 0.1 4.1 70.6 10.8 4.2 494 5.4 13 78.0 50.3 87% 135% 4.6% 19.0%
2021.04 2.4 0.2 0.1 1.2 03 0.0 3.6 1044 83 4.2 48.8 19.3 1.3 1020 431 71%  9.1% 6.7% 9.2%
2021.05 20 0.2 0.3 1.1 0.2 0.0 35 77.6 11.0 7.8 39.7 87 0.9 79.8 46,7 75% 167% -12% 11.0%
2021.06 1.8 0.1 0.3 1.1 0.1 0.0 3.2 111.3 8.6 10.7 64.2 3.4 3.3 1469 413 9.1% 13.3% 0.6% 4.0%
2021.07 1.7 0.2 0.2 0.9 0.1 0.0 28 933 125 53 325 1.1 0.2 979 4441 -0.1% 10.9% 25% 10.8%
2021.08 1.3 0.1 0.2 0.9 0.1 0.0 2.4 106.3 8.0 5.8 63.7 1.5 0.4 1477 343 363% 103% -86% 29.6%
2021.09 1.6 0.1 0.1 0.7 0.1 0.0 2.4 64.8 7.8 3.6 25.9 25 0.5 62.2 37.0 1.0% 16.0% -44% 233%
2021.10 1.9 0.2 0.1 0.7 0.2 0.0 2.6 75.5 10.0 1.4 219 4.1 2.1 68.8 337 198% 135% 48% 149%
2021.11 1.8 0.1 0.1 0.7 0.1 0.0 2.6 103.4 6.4 2.6 25.8 5.1 0.3 95.2 37.6 42% 145% 135% 9.2%
2021.12 1.8 0.1 0.1 0.8 0.2 0.0 26| 1256 8.0 1.4 249 2.9 00 1140 430| 186% 9.6% 119% 145%
2022.01 1.7 0.2 0.1 0.9 0.2 0.0 2.7 755 11.1 1.8 350 3.9 0.2 73.4 459 95% 10.8% 254% 21.0%
2022.02 1.6 0.1 0.1 0.8 0.2 0.0 2.4 63.3 8.7 1.6 31.8 4.1 0.0 61.2 4001 103% 12.0% 16.6% 238%
2022.03 1.8 0.2 0.2 0.9 0.2 0.0 29 87.6 10.0 2.8 30.1 8.1 0.6 73.6 4811 10.1% 242% 11.1% 17.8%
2022.04 1.9 0.2 0.1 0.9 0.2 0.0 29 79.6 85 3.6 31.9 15.4 0.1 55.4 52.7 9.1% 23.6% 15.6% 16.0%
2022.05 1.8 0.2 0.1 0.9 0.2 0.0 2.8 725 8.4 29 38.0 4.7 1.2 555 60.4 77% 139% 23.1% 19.4%
2022.06 1.9 0.2 0.1 1.0 0.2 0.2 28 743 10.4 23 483 4.4 10.2 64.8 55.7 72% 13.2% 19.8% 7.3%
2022.07 2.7 0.2 0.1 1.7 0.2 1.4 3.2 1335 12.3 2.0 87.7 10.6 74.1 89.1 61.7 92% 156% 145% 11.8%
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JEEREN majcroja 2022.08.11
ALY IX| - OHEY 30| YHUE
(Mg YHE  — Az (YoY)
m—— PAE| —— A E(R)
- 20% 100 - cesT - 400%
80 - 300%
- 0%
60 - 200%
r 0% 40 L 100%
- -40% 20 I o%
I " 0 . . . . . — T jo0%
0 = = [re- - ~60% 1501 1601 17.01 1801 19.01 2001 21.01 2201
1018 1Q19 1Q20 1021 1Q22 (20) - L -200%
(100) - L -80%
Xt2: M2iCto|A, 1S53 2|AX|ME At&: ORtCHolA, |5 @ 2 MX|IME
=ME VIP 22N F0| 9 YHE Y I 2EE 0|
() CNVIP f— 1P VIP (Yoy) A e e e PAJE|
e Other VIP — (R
20,000 - - 100% 40% -
% 4
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0 ! ! ! ! ! ! ! -100% -10% -
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AtaE: mMEtttolA, I|853 2|MXI4ME Ata: mEtctolA, I|833 2|MXIAME
12M Forward PER Band 12M Forward PBR Band
() ES] X60 X50 () =Jt e X1 X1.5
50,000 W X40 X30 —X20 50,000 X2 X2.5 X3
40,000 40,000 Nl
30,000 000 [ Vg4
AT
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TL2EA0H| AL (ol aloe)  IHSEAEHE (TRl e e)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
HEY 4539 4145 5323 8988 1,120.1 |QSXHt 5209 6982 6874 8265 9349
=S 477.0 4147 481.4 693.9 907.8 olg U YRR 1423 1087 2340 337.7 4152
miE%£0[9 -23.2 -0.2 50.9 204.9 2123 |38t 3503 5640 423.0 4441 4664
THEH| 63.0 55.0 59.3 78.8 116.8 =2 o 7IEH2 7.7 8.6 1.1 18.7 233
go| -86.2  -55.2 -83 126.1 95.5 THOXHet 6.7 6.9 8.8 14.9 18.5
EBITDA 15.4 428 836 2124 176.8 J|EtR St 13.9 10.0 10.5 1.1 1.5
Q&9 -893  -106 13.1 -55.0 543  HIRSXW 27926 2773.6 26546 25982 25469
O|Xp==2) 43 45 4.4 5.2 5.9 EXtRpA 35.7 315 20.0 20.0 20.0
O|XHH|& 54.6 645 56.8 56.8 56.8 QEXA 2,129.7 21526 2,096.4 20447 1997.2
QletatEole 73 43 4.0 4.0 4.0 St 204.6 1781 172.4 1678  164.0
Qe aA 75 38 75 75 7.5 J|EH| R BRI 4226 4114 3658 3657 3657
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 33135 34718 33420 3,4247 34819
J|Et -38.8 48.9 69.0 0.1 0.1 Q|8 361.9 4833 3449 3509 3563
HAMXIZT0] -175.4 -65.9 47 71.1 411 A X J|EHHR 80.7 72.9 77.2 833 88.6
HolMbl& -85 12.7 23.9 18.9 13.8 HIIZ8RM 1903 3296 1869 1869 1869
HEAtd e -1669  -786  -19.2 52.1 273 J|EtR-S R 90.9 80.8 80.8 80.7 80.8
g7|&0|Y -1669  -786  -19.2 52.1 273  HI|SH 15181 14741 14773 14773 14773
X|Hiz220[9 -118.1 -525  -149 40.4 21.2 71288 13277 1,2685 12685 12685 12685
3zE U £ (%) T|EH|RS 1Y 1904 2056 2088 2088 2088
=Y U -53.7 -8.7 28.4 68.9 246 SXUBA 18800 19574 18221 18282 18335
ol e -266.2 -360 -85.0 -16193 -243  XHiX|E 11444 12316 12413 13063 13520
EBITDA 528 -90.5 1779 95.3 154.1 -16.8 PN 47.0 47.0 47.0 47.0 47.0
X|HiF=F201 Z22 -881.9 -55.5 =716  -371.1 -475 pE=tieb= 2972 3243 3243 3243 3243
EPS Z2& HA HX| HX| =23 -47.6 J|EfXHR 246 246 246 246 246
IHE%0|2 (%) =31 0.0 9.6 22.8 19.0 J|EHE 2 A0 H K 304.1 3952 4198 4444 4689
0| 2AE(%) -190 -133 -1.6 14.0 8.5 0|0z 5206 4896 4748 5151 5363
EBITDA Margin(%) 34 10.3 15.7 23.6 158  H|X|HiX|2 289.2 2828 2785 2902 2964
K|t 3=3=2=01 2 &(%) -260 -127 -2.8 45 1.9 XHE=SH 14336 15144 15198 1595 16484
SHISEH (9 Mg EXX|H (TRl =21, %, HH)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
dolas 3zsg -1558  -35.1 385 93.6 683  FIYXIHE(R)
gIl=0d -1669  -786  -19.2 52.1 27.3 EPS -1299 -578  -164 444 233
Hisigesol It 202.6 142.6 1315 120.1 109.2 BPS 12583 13,543 13650 14,364 14867
SYRAZ 24| 94.9 91.6 86.2 81.7 77.5 CFPS 393 704 1234 1893 1501
SERAZ I 24| 6.7 6.5 5.7 4.6 38 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH<(HH)
7|Et 101.0 445 39.6 33.8 27.9 PER N/A N/A N/A 333 63.6
FAUSES XA S 2 -1440 -183 26 -8.1 -35 PER(%|1) N/A N/A N/A
=AU (eI A 248 -2.0 -2.4 -7.6 -4.6 PER(Z|X) N/A N/A N/A
TH oK 2 A -0.5 -0.1 -1.9 -6.1 =37 PBR 1.22 1.10 1.08 1.03 1.00
AR LT |EFHR 2| BTt -153 0.0 43 6.1 5.3 PBR(%|1) 1.76 1.48 1.34
7|Et -1530 -16.2 2.6 -0.5 -0.5 PBR(%|X) 0.78 1.00 0.88
JEIHBSE -475 -808 -764 -705  -64.7 PSR 3.07 3.28 253 1.50 1.20
EXgs d3sE -98.7 -73.7 206.2 32,6 315 PCFR 39.0 21.2 12.0 7.8 9.9
QERLO FHE -87 -144 -300 -300 -300 EV/EBITDA 175.8 60.0 29.0 10.9 12,5
QERLO X2 0.6 685 0.0 0.0 0.0 FQHIE(%)
SR &3S 8.6 -2.0 0.0 0.0 0.0 Ui (%, 2 EF,313) 0.0 0.0 0.0 0.0 0.0
EXIRFALO|ZEA (BT -11.7 4.2 11.5 0.0 0.0 iRl E (%, 253 ,312) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT -1322 -2137 1410 -21.1 -22.2 ROA -4.9 -23 -0.6 1.5 0.8
J|Et 447 83.7 83.7 83.7 83.7 ROE -9.8 -4.4 -1.2 3.2 1.6
nReEs Hasg 175.0 746 -163.7 -21.0 -21.0 ROIC -38 -1.2 1.6 40 2.8
Xtolgo| SIHZA) 195.1 95.6 -142.7 0.0 0.0 HEM SIS 21.6 50.9 54.1 60.4 53.4
Xiea, XEoiael S7H2A) 0.0 0.0 0.0 0.0 0.0 T DRpAT S| H S 70.4 61.2 68.0 76.0 67.1
T2IFAMR(FHE) 45 0.0 0.0 0.0 0.0 Sxdlg 131.1 1292 1199 1145 1112
tigaxl= -85 0.0 0.0 0.0 0.0 =Xtd3tlg 715 61.1 52.5 42.2 34.8
7|et -16.1 -210 -210 -210 -210 O|Xt 24t & -1.6 -0.9 -0.1 2.2 1.7
JE3SE 0.2 0.6 443 -1.4 -4 BXUS 15181 15981 14554 14554 14554
HI U IR &7t -793  -337 1253 103.8 715  &=XY3 10255 9254 7985 6735 5739
Jlxsig Y dgdamt 2216 1423 108.7 2340 337.8  NOPLAT 15.4 428 83.6 2124 1768
7|UnZ U AP 1423 108.7 234.0 3378 4153  FCF -1362 1016 101.8 1407 1112
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Compliance Notice

o ThAbE 82 10Y HX{ ‘LmtatCho|A(034230) LHFAES 1% 0|4 2Rstn UX| ASL|Ch

e TAE & ARE 7|HEXAL EE H3XOA AP KSsH AHMO| ¢l

2ol FEENEMAE IUHE LY M & KR ASE J|IPEQ
o

o
M=o AME WES2 202 oHS FohA HIstn A=

ofn o
fjo

TXARE

o 2 ZAEMARE GAQl EIMAME T MR = A= Atz U YEZEH P2 AO|LL GAF O FYolL #EYS BEE + gl

EX 90| oj7do] HEE £ UF L
o 2 ZMRMXEE RIBE EXNE [P FEMSE SHCE YA 10 HiEHE= FUXEEM, RIS BF 5 Oioje 7&
o g S0 oo oAAFES MEoZ2 EXMA AHAlo| mEhar MAlstof O] R0{X0F i, YA: 2 AtEo| HEO| o|AH3sto] Sl UK
o EXtEQ| Zutof chsto] ofst MAL XX Aol HAY SHM ZHE ALE & = Q&L
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y STcte SO WHoE MAHUES Holste B0 ool <t
of Ql.EAtM MAS XA guct
EXte|AHS U (270H) SHFIH30[(2909)
2 33184
ELL axt Sxol sext M e
A RO ot FETE Y p—t =
maColA  2020-11-11  BUY(Maintain) 19,5002 6748 -1650 -4.36
(034230)  2021-04-27  BUY(Maintain) 22,5008  6JH® -17.73 -1156 25000 -
2021-07-16  BUY(Maintain) 22,5008 68 -19.55 -11.56
2021-08-12  BUY(Maintain) 22,5009  6JH® -21.39 -11.56 20,000 1 —
2021-09-27  BUY(Maintain) 22,5008  6JH® -21.43 -1156 15,000 -
2021-10-25  BUY(Maintain) 22,5008 68 -25.76 -18.89 10,000 -
2021-11-23  BUY(Maintain) 22,5008  6JH® -29.11 -18.89 5.000 -
2022-05-20  BUY(Maintain) 22,5008 68 -34.86 -26.00 0
2022-07-22  BUY(Maintain) 22,5008 68 -35.72 -26.00 20/8/11 21/8/11 22/8/11
2022-08-11  BUY(Maintain) 22,5008  67§¥
Pl +97018 JIz0E WeI8s tBoas
EXtold R HEI|FE
71 HEI|IE(671E) AE HMEI|IE@671E)
Buy(di <) AIEOiH] +20% Ol¢ F7F &5 Ol Overweight (HIZ2HH) AIZCHH] +10% Ol&h Zb=9] of 2
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| & =21 &) AZTHE] +10~-10% F7t HS o4 Underweight (HI &%) A|ZCHH] -10% Ol4 =3t of ¢
Underperform(A| & =2 E 3t3|) A|ZLHH| -10~-20% 7t S}2fF o &
Sell(0f =) A|ZCHH| -20% O|st F7} stat of4f
EXtSZ Hl& E4 (2021/07/01~2022/06/30)
Ol 58 LS
97.59% 2.41% 0.00%
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MSCI ESG 3% &5

AAA
AA
A
BBB
BB

8 @—e\

e-&

MSClI 5 Ml 52 =2

Sep-18 Dec-19 Jan-21 Feb-22 ccc B BB BBB AAA
Xt&: MSCI, 7133d 2IMX| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index L 7tX[.= S AHIO|Y 7| 2000 &=
Mg s2d He U MY B
s U H 3 WS

ESG 2 Ols+ t&5Hat 2.5 53

=3 23 6.1 30.0%

] 2.0 3.9 20.0%

Eta HHE 3.0 73 10.0%

Azl 2.9 53 35.0%

e 33 6 20.0%

HE et FH 2.4 4 15.0%

Xu = 2.1 47 35.0% AQ1
21 Xz 3.3 5.7 AQ.]
1y g5 3.1 5.1
XtZ: MSCI, MXISAIAAE I3 2|AX]|

ESG =2 Ol

UK} U8

Az 7125 2IMA

MSCI To{a& HXot3

A Peer £ S5IHAL EtA HiZE = 85 Cn ] HZE erdat 7|y XuiRE Ty #E S8 =M

(FIX= & AolY) =

DRAFTKINGS INC, o [ oo 00 [ o0 [ N/A <>

TABCORP HOLDINGS LI L] LI oo e 00 o000 N/A <>

LIMITED

LA FRANCAISE DES JEUXSA o o o o oo 0 oo 00 o o0 LI ) N/A v

GENTING SINGAPORE L2 I o o LI o LN N/A <>

LIMITED

CROWN RESORTS LIMITED o LI oo o0 o o0 [ N/A <>

Paradise Company Limited o [ ] (] (] CcCc <>

A9 S8 AN 429l @ X1 AP e e 0 @

A 258 0|d 4 AA SIF VvV 255 Ol G VY

S3 2M 9K O A
=

AtE: MSCl, 7|85 H 2lAK|




