T‘b NPT II25UN
M 3Q22 Review 2022.11.11

BUY(Maintain) IOF2FCHO| A (034230)

SHFIL 23,500
Z7K11/10): 15,250% LE HE 71 =210 P 3 218 &

Al7HE%%: 13,8692

427|= U= VP 20t X|&0t 8- ZH|X} 2R IPJHE Z2|0|Q Mass 2!
Mass =8 3|82 MYt F= 2|LIEY0| & OE EMO|X|TH L3 =
£l

DICio}/AEH /2] Analyst Ol QIS OjE MEah Sl SHE SA0] 22 ZO[Ct L Btety| =eal
T B Kieom e XE PMnt BESH 2|TO| Al Of%JF WASIXIT I 2 HAIZ &
S8t 1S oj2lg Shed Ao mEksiCt
Stock[Data
KOSDAQ (11/10) 707.78pt >>> 387| FR10|9 3832 R(yoy +697.1%) #HAH A3
e poer pawa | 3271 BHE 1,8952(8l(yoy +55.6%), TR0 383248l(yoy +697.1%, OPM
== e B 202%)02 HMMAS ABUCH YLVIP £Q3|20] ZHBIT Y2H 187
v ™ iy e HMB(yoy +133.5%, qoq +102.1%), E&AU 8948ALl(yoy +108.2%, qoq
6M 1.0% 22.2% +135.1%), EE& 12.2%(yoy —4.2%p, qoq +1.6%p)S 7|23HC},
1Y -8.7% 28.1%
Company Data URVIP Y2AD} SYHS 0| Q0 BEAQE BE HOIRM X% o=
T e P | ol 320l0] YEY AHS 20198 B CHl S 40% 8 18(yoy
o320l X128 5.8% +10,769.3%), EENH 64% 3,60822l(yoy +32,070.2%)2 J|=HMCt. OiE o
e 22 oo Mo| e TRHIZ ZEket 10| 151120 (yoy +29.2%, qoq +20.1%)2.2
I maiciols2=4 o s Zottn QXIS IR BX 9 JENL T AIZo) 2(stn Qo] 0 I
8 MO M2 1Y S EME EHMQI 3 QLT X§J§ XK OjofX It
EXIX|E 5480| =Lt
(&2, IFRS) 2020 2021 2022F 2023F
=0
sl e ss my ma | >>> 487] 9 20234 MY, oiF8| it
Ao s e e ML 427 2AHHO U= DK} B APHZ VIPS B2 Mass AR S=E X
€0l 669 786 124 532 QreiCH CIRF VIP ECH ChA 2[SERIO] Z7|0) T2 Mass AR ®ate
TR T TR we S T o3 LjW AEbIo| WEE 202 Boitt
BEE(%,YoY) Skl X =>| 330.3
o B oldl 102 FHRIl= THEY 469%4(yoy +119.7%)2 IISYVI0| 427|E 38
EV/EBITDA(tH) 1758 600 19.8 105 710] 0|2 SAXNE MUSICH M) e L+3E SHEZ0| BEEX Q|
SEOMEGM TR0 B2 49 S L opy qipf U HIYI2 HOISII0 o8t JHsA0l ULk SIXIE FR|=ol 4y
EXIUTHIS(%) 715 611 491 384 EIHO| G 2 202 WL tEY 2,1202 % (yoy +90.2%), 0| 377
X JISE SAMHAE ofI(ZH, OPM 17.8%)2 OfALSiCY
Price Trend
R orn 202392 F3o| 2oy AD|o| AX EHHO| HS HA O[Tk FRLH9
oo o SOt H|R AUSIE St &4 WO{o| HIMO|UT SAt: ULY 29 o=
\j P M HIE TS 0|0 404 BE0| LAY 2102 BOITt it 22X
W ° ol 53 QHISE T Alols 2% S st Q| SOl £XPDt TaY
100 | k 2102 WEIBICE O[0f ¥ 34%7|0)M BpelEt & Y 20% $E0| HAO|Y
s000 | 0 £ HCH= £20|2 WOF o 2102 HOICH mapy 0§59 9,35422(yoy
. W +54.2%), BO[2 1,33494(yoy +346.4%, OPM 14.3%)S OAISICt EXto|A

A
=]
21.07 21.10 22,01 22.04 22,07 22,10 BUYQ" %E$7I_ 23'500%8 _I(_)rxl-ﬂ.l:l_




atatco| A 2022.11.11
I2tCHo| A &% 0] 81 MY (K-IFRS HZ J|FE)
(M) 1Q21 2Q21 3Q21 4021 1022 2022 3Q22P 4Q22F 2021 2022F 2023F
atE4 96.7 84.6 121.8 111.5 99.7 105.2 189.5 2120 4145 606.5 935.4
(YoY) =47.7% 13.4% 34.5% 6.6% 3.2% 24.3% 55.6% 90.2% -8.8% 46.3% 54.2%
EINES 37.9 30.6 45.0 495 31.0 28.8 715 67.9 162.9 199.1 346.8
o4 15,3 21.6 23.1 253 21.7 28.4 334 27.8 85.6 11.3 114.6
SR ESS 425 31.8 52.1 35.2 45.7 452 78.9 1131 161.6 282.9 455.8
7|} 0.8 0.7 1.6 1.4 1.4 2.8 5.7 3.2 4.4 13.1 18.2
aEot 95.7 95.6 104.4 118.9 113.3 108.2 136.8 154.1 4147 512.4 7105
(YoY) -41.7% -7.8% -3.8% 18.0% 18.4% 13.1% 31.1% 29.6% =-13.1% 23.6% 38.6%
EINES 35.9 340 36.2 46.1 46.4 335 49.7 513 152.4 180.9 2739
o4 15.8 18.2 205 24.2 19.4 233 23.4 252 78.8 91.4 95.0
SR ESS 42.7 42.1 46.1 47.0 45.7 49.2 60.9 745 177.8 2303 330.2
7|t 1.2 1.2 1.6 1.6 1.8 2.2 2.8 3.2 5.7 9.9 1.3
ofEE0| 1.0 -11.0 17.4 =75 -13.6 2.9 52.7 57.9 -0.2 94.0 2249
(YoY) =95.3% HX| =ry| HH <P HX| 203.4% =] I L= 139.3%
GPM 1.0% -13.0% 14.3% =6.7% -13.6% -2.8% 27.8% 27.3% -0.0% 15.5% 24.0%
| 13.1 16.4 12.5 12.9 12.0 17.7 14.3 20.2 55.0 64.1 915
(YoY) =-15.7% 6.3% -4.2% -33.3% -8.9% 7.6% 14.1% 55.7% -13.4% 16.5% 42.7%
ol =122 =274 4.8 -20.4 =255 -20.6 383 377 —55.2 29.9 133.4
(Yov) =g x| &x | 3| MR 697.1% 2x 3| SH  346.4%
OPM =12.6% -32.4% 4.0% -18.3% -25.6% -19.6% 20.2% 17.8% -13.3% 4.9% 14.3%
£0[9 —26.2 235 -10.6 —65.2 -36.0 10.8 42.7 -5.0 ~78.5 12.4 53.2
(Yov) 3| 24 3| x| M -538% SH] o3| 3| SH  328.4%
NPM =27.1% 27.7% -8.7% -58.5% =36.1% 10.3% 22.5% -2.4% -18.9% 2.0% 5.7%
& LRATH0IA, ISEY 2AMAIHE
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atatco| A 2022.11.11
I2tCHo| A &% 0] 8! MY (K-IFRS &= J|F)
(M) 1021 2Q21 3021 4021 1022 2022 3Q22P 4Q22F 2021 2022F 2023F
atE4 38.6 31.2 46.5 50.8 323 315 76.9 71.0 167.0 211.7 364.4
(YoY) -52.0% -14.3% 12.0% -9.0% -16.2% 1.2% 65.3% 39.7% =21.9% 26.7% 72.1%
EINES 37.9 30.6 45.0 495 31.0 28.8 715 67.9 162.9 199.1 346.8
Al 0.7 0.6 1.6 1.3 13 2.7 5.4 3.1 4.1 12,6 17.6
aEot 37.0 353 37.8 47.7 48.1 357 52.8 54.4 157.8 191.1 285.2
(YoY) —46.6% -15.3% —-9.1% 3.2% 29.9% 1.4% 39.6% 14.1% =20.6% 21.1% 49.2%
EINES 358 340 36.2 46.1 46.4 33.6 50.0 513 152.1 181.2 273.9
Al 1.2 1.2 1.6 1.6 1.7 2.2 2.8 3.2 5.7 9.9 1.3
=50 1.5 —4.1 87 3.1 -15.8 -4.2 24.1 16.5 9.2 20.6 79.2
(YoY) -86.1% HX| =3 —67.9% HH HX| 176.8% 435.2% -39.4% 123.2% 285.0%
GPM 3.9% -13.1% 18.7% 6.1% -49.0% -13.4% 31.3% 23.3% 5.5% 9.7% 21.7%
T 5.5 10.3 6.1 6.0 6.2 1.6 7.0 7.0 279 31.8 40.8
(YoY) -14.9% 75.2% 3.6% -53.6% 13.4% 11.7% 15.4% 16.2% -10.5% 13.8% 28.2%
Yol -4.0 -14.4 2.6 2.9 -22.0 -15.8 17.1 9.5 -18.7 -11.2 38.4
(Yov) 5 3| 2x 3| 3| HX  550.3% sx x| x| 2x
OPM -10.3% —46.3% 5.6% -5.8% —68.2% -50.0% 22.2% 13.4% =-11.2% -5.3% 10.5%
0¥ =75 -16.2 -1.6 -88.7 =22.5 25.1 30.7 12.1 -114.0 453 49.6
(Yov) 5 3| HE 3| 3| 2x 25 2x 3| g6 93%
NPM -19.5% -51.9% -35% -174.6% —69.7% 79.5% 39.9% 17.0% —68.3% 21.4% 13.6%
A& LRATH0IA, ISEU 2MKIHE
I2tCHO| A MIZEALD] &% 0] & Y
(M) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22P 4Q22F 2021 2022F 2023F
atE4 42.4 31.8 52.1 35.2 457 45.2 78.9 113.1 161.5 282.9 455.8
(YoY) -52.7% 22.3% 78.5% 8.3% 7.7% 42.2% 51.6% 221.0% —9.0% 75.1% 61.1%
EINES 30.2 13.9 311 11.5 22.8 18.4 445 83.4 86.7 169.1 350.3
o 11.4 16.9 18.4 21.0 20.0 23.0 28.8 26.4 67.8 98.3 88.4
7|Et 0.8 1.0 2.5 2.7 2.9 3.8 5.6 3.2 7.1 155 17.1
0247t 42.8 422 46.2 47.0 45.8 49.3 60.9 745 178.3 2305 330.2
(YoY) -455% =-11.5% —-3.8% 12.4% 7.1% 16.9% 31.7% 58.3% =-17.5% 29.3% 43.3%
EINES 17.4 13.7 17.5 15.2 15.8 16.9 27.0 39.2 63.8 99.0 201.6
o 18.6 20.6 20.2 22.6 20.6 22.6 24.2 235 82.0 90.9 80.0
7|Et 6.8 8.0 8.5 9.2 9.3 9.8 9.7 11.7 325 40.6 48.7
0HE50(2 0.3 -10.4 5.8 -11.8 -0.1 —4.1 18.0 38.6 =16.7 52.4 1255
(YoY) -102.9% -52.1%  -130.7% 26.5% —-68.5% -60.5% 210.0%  -426.8% -56.7%  -413.1% 139.5%
GPM -0.8% —-32.7% 11.2% —-33.5% -0.2% -9.1% 22.8% 34.1% -10.4% 18.5% 27.5%
T 7.2 57 6.0 6.6 5.7 5.9 7.0 8.2 255 268 46.2
(YoY) -18.6% =12.2% -10.9% 8.4% -20.5% 2.6% 17.5% 24.2% =9.4% 5.2% 72.4%
S0 =75 =161 -0.2 -18.4 5.8 -10.0 11.0 30.4 —42.2 25.6 79.4
(Yov) Hz x| x| x| x| x| gx gx x| SH 2097%
OPM =17.7% -50.7% -0.4% =52.2% =12.7% -22.0% 13.9% 26.9% =26.1% 9.1% 17.4%
09 =175 -27.8 -11.3 -31.3 =17.1 =21.2 1.2 14.1 -87.8 -23.0 24.6
(Yov) x| x| x| x| 3| 3| gH gH 3| 3| 2x
NPM —-41.2% -87.3% =21.7% -88.8% -37.5% -46.8% 1.5% 12.4% -54.4% -8.1% 5.4%
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a}atcrol & 2022.11.11
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%
1019 19.1 5.9 2.4 224 10.7 19.5 19.6] 6589 207.8 738 591.3! 4378 5052 3338 2550 9.7% 59% 81% 11.9%
2Q]9 19.7 5.7 3.0 248 1.3 223 19.6] 703.1 220.1 1186 71551 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q19 19.3 5.8 3.1 233 1.1 20.8 19.6] 639.2 1908 100.3 7145} 3903 599.1 3590 2964| 10.6% 112% 119% 13.8%
4Q]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 53277 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 1.0 225.7 119.9] 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 03 247.6 1297 160% 11.4% 4.2% 9.5%
4020 4.7 0.4 0.2 5.8 0.7 0.1 10.4| 2526 24.4 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 1.7 181.9 295 13.2 152.8 219 3.2 2249 127.3| 154% 15.0% 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 7.6 264.4 28.4 148 122.2 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% 12.8%
]sz 5.0 0.5 0.3 25 0.5 0.0 79| 2264 29.7 6.1 96.9 16.1 08 2082 1340 100% 156% 167% 20.9%
2022 5.6 0.5 0.4 2.7 0.6 0.2 85| 2265 273 8.7 118.2 245 11.6 175.7 168.8 8.0% 166% 19.1% 13.5%
3022 10.0 0.8 0.3 7.6 0.8 8.2 9.8 500.6 439 7.8 3425 36.6 3608 3013 196.1| 120% 16.1% 113% 12.0%
2020.01 6.5 1.9 1.0 8.0 3.9 7.5 59 199.2 57.6 414 24220 1340 208.1 973 100.8| 10.2% 83% 13.4% 14.6%
2020.02 47 1.3 0.5 6.7 2.7 4.8 57 172.8 56.0 233 2420 150.3 1488 117.0 779 13.9% 6.6% 4.6% 10.5%
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 26.0 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 1054 115 2.4 67.2 7.5 04 1253 53.4( 16.0% 240% 180% 11.0%
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 4.8 56.2 11.6 2.0 496 4.0 0.3 68.5 465 11.6% 12.6% 8.0% 7.8%
2020.07 2.2 0.3 0.2 2.2 03 0.0 4.6 59.0 11.6 7.9 48.7 3.8 0.0 76.6 467 154% 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 03 0.0 35 90.7 8.0 2.2 35.1 2.0 0.1 96.5 374 16.1% 144% 13.8% 7.6%
2020.10 20 0.1 0.1 1.8 0.2 0.0 3.8 72.4 9.5 1.1 42.6 3.6 0.2 77.1 447 205% 140% 16.5% 9.3%
2020.11 2.1 0.1 0.1 1.6 03 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 0.4 116.1 341 365% 194% 11.1% 14.4%
2021.01 1.4 0.2 0.1 2.2 03 0.1 3.6 51.8 99 4.2 61.0 10.5 1.0 79.0 364 260% 173% 12.1% 12.9%
2021.02 23 0.2 0.2 1.8 0.3 0.1 4.1 59.4 88 4.8 424 6.0 0.9 679 406 140% 14.1% 10.7% 16.0%
2021.03 2.4 0.2 0.2 1.7 03 0.1 4.1 70.6 10.8 4.2 49.4 5.4 1.3 78.0 50.3 87% 135% 4.6% 19.0%
2021.04 2.4 0.2 0.1 1.2 0.3 0.0 3.6 104.4 83 4.2 48.8 19.3 1.3 102.0 431 7.1% 9.1% 6.7% 9.2%
2021.05 2.0 0.2 0.3 1.1 0.2 0.0 35 77.6 11.0 7.8 39.7 8.7 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 3.3 146.9 413 9.1% 133% 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 97.9 444 -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 15 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 3.6 259 25 0.5 62.2 37.0 1.0% 160% -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 33.7| 19.8% 135% 4.8% 149%
2021.11 1.8 0.1 0.1 0.7 0.1 0.0 26| 1034 6.4 2.6 258 5.1 03 95.2 37.6 42% 145% 13.5% 9.2%
2021.12 1.8 0.1 0.1 0.8 0.2 0.0 2.6 125.6 8.0 1.4 249 29 0.0 1140 43.0| 18.6% 9.6% 119% 145%
2022.01 1.7 0.2 0.1 0.9 0.2 0.0 2.7 755 1.1 1.8 35.0 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 2.4 633 8.7 1.6 31.8 4.1 0.0 61.2 4001 103% 12.0% 16.6% 23.8%
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 3.6 319 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 28 725 8.4 2.9 38.0 4.7 1.2 5515) 60.4 77% 13.9% 23.1% 19.4%
2022.06 1.9 0.2 0.1 1.0 0.2 0.2 2.8 743 10.4 2.3 483 4.4 10.2 64.8 55.7 7.2% 13.2% 19.8% 7.3%
2022.07 2.7 0.2 0.1 1.7 0.2 1.4 3.2| 1335 123 2.0 87.7 10.6 74.1 89.1 61.7 92% 156% 145% 118%
2022.08 35 0.2 0.1 3.1 03 3.1 34 183.1 16.0 2.8 129.4 126 1310 122.0 658 168% 15.1% 129% 11.2%
2022.09 3.8 0.3 0.1 28 03 3.6 3.1 184.0 15.6 3.0 1254 13.4 155.7 90.2 68.7 9.1% 17.4% 75% 12.9%
2022.10 35 0.6 0.1 4.7 0.4 53 33 163.7 344 4.1 210.7 33.2 202.1 915 86.2 8.5% 84% 157% 12.4%
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atatco| A 2022.11.11
OofetciolA A& Review
(o) 3Q22P 3Q21 (YoY) 2Q22 (QoQ) Fa i L ES (Xtol)
iE=l) 189.5 121.8 55.6% 105.2 80.1% 177.0 7.1%
Fgol 383 48 697.1% -20.6 =5 27.3 40.5%
=0/9 427 -10.6 =2y 108 293.8% 42 915.6%
XtE: MEfCrolA, o|ZiIto|E, 1252 2lMAME
miEtCiolA A& FFEX| HE LY

vE A w3 = Xto|

(A 8) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
&= 577.4 926.1 1,126.8 606.5 935.4 1,119.9 5.0% 1.0% -0.6%
ol 19.9 127.8 1543 29.9 133.4 1442 49.9% 4.4% -6.6%
=0/ 25 545 747 12.4 53.2 60.1 390.1% -2.4% -19.6%
(YoY)
iE=pl 39.3% 60.4% 21.7% 46.3% 54.2% 19.7%
Iol =Xy} 541.1% 20.7% sd 346.4% 8.0%
&0 0.4% 5.9% 6.6% s 328.4% 12.9%
XtE: 71258 elMKME
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AEEEESN mjejcrola 2022.11.11
2718 50, Folol, OPM %H U I TEY 0|
(detg) AHY  mE HE  mPAE
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Xt&E: OtColA, I|833 2 XIME At&E: mrEtcrolA, I|§3# 2AXIMEY
IS VIP Y2 F0| U HYE 2 IRl ECg F0|
() CN VIP e JP VIP (Yov) 45% - HH| AHE St
Other VIP — (R = PAIE]|
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atatco| A 2022.11.11
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 6065 9354 11199 SQEXR 5209 6982 7276 8756 10248
=S 477.0 4147 512.4 710.5 860.3 olg U YRR 1423 1087 2715 3855  505.1
miE%£0[9 -23.2 -0.2 94.0 2249 259.6 |38t 3503 5640 423.0 4441 4664
That| 63.0 55.0 64.1 915 1155 =2 o 7IEH2 7.7 8.6 12.6 19.4 233
go| -862  -55.2 29.9 133.4 1442 THOXHet 6.7 6.9 10.0 155 18.5
EBITDA 15.4 428 123.1 2209 2265 J|EtR St 13.9 10.0 10.5 1.1 1.5
Q&9 -893  -106 -14  -584  -595  H|SSXpt 27926 2773.6 26464 25819 25225
O|Xp==2) 43 45 46 55 65 EXpRHet 35.7 315 20.0 20.0 20.0
O|XHH|& 54.6 645 655 655 655 QEXA 2,129.7 21526 2,088.2 20283 19727
QletatEole 73 43 4.0 4.0 4.0 St 204.6 1781 172.4 1678  164.0
Qe aA 75 38 75 75 75 J|EH| R BRI 4226 4114 3658 3658 3658
=2 9l 27| Yae 0.0 0.0 0.0 0.0 0.0  XHEH 33135 34718 33740 3,4575 35473
7|Et -38.8 48.9 63.0 5.1 30 |34 3619 4833 3454 3512 3563
oLy ixtz-Eo|2) -1754  -659 285 75.0 84.7 OHUXHS L J|EHHR 80.7 72.9 77.7 835 88.6
HolMbl& -85 12.7 16.1 218 24.6 HIIZ8RM 1903 3296 1869 1869 1869
HEAtd e -166.9  -786 12.4 53.2 60.1 J|EtR-S R 90.9 80.8 80.8 80.8 80.8
97]120|y -1669  -786 12.4 53.2 60.1 HQEH 15181 14741 14773 14773 14773
X|Hiz220[9 -118.1 -52.5 9.6 412 465 71288 13277 1,2685 12685 12685 12685
3zE U £ (%) T|EH|RS 1Y 1904 2056 2088 2088 2088
=Y U -53.7 -8.7 463 54.2 19.7  SXiBA 18800 19574 18226 18285 18335
go|d zAE -266.2 -36.0 -1542 346.2 8.1 XX 1,1444 12316 12658 13316 14027
EBITDA 528 -90.5 1779 187.6 79.4 25 PN 47.0 47.0 47.0 47.0 47.0
X|HiF=F201 Z22 -8819  -555 -1183 329.2 12.9 U3 297.2 3243 3243 3243 3243
EPS &8 HA HX| =5y 3303 12.9 J|EfXHR 246 246 246 246 246
IHE%0|2 (%) =31 0.0 15.5 24.0 232 J|EPEL RO Ao 304.1 3952 4198 4444 4689
HA0|2AUE(%) -190 -133 49 143 12.9 0|0z 5206 4896 4992 5404  587.0
EBITDA Margin(%) 3.4 10.3 203 23.6 20.2  H|XH{X|E2 289.2 2828 2856 297.6 3111
K|t 3=3=2=01 2 &(%) -260 -127 1.6 4.4 42  XHESEH 14336 15144 15514 16292 17138
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 69.0 97.0 1033 FYX|E(ER)
gIl=0d -166.9  -78.6 12.4 53.2 60.1 EPS -1,299  -578 105 453 512
Hisigesol It 202.6 142.6 1333 1325 129.2 BPS 12583 13,543 13919 14,642 15424
SYRAZ 24| 94.9 91.6 875 82.9 78.6 CFPS 393 704 1602 2042 2081
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 40.1 45.0 46.8 PER N/A N/A 1448 33.6 29.8
SAESIUE B2 -144.0 -18.3 0.3 -7.0 -2.4 PER(X|11) N/A N/A 1733
=AU (eI A 248 -2.0 -4.0 -6.8 -38 PER(X|X) N/A N/A 1144
TH oK 2 A -0.5 -0.1 =32 -5.4 =31 PBR 1.22 1.10 1.10 1.04 0.99
AR LT |EFHR 2| BTt -153 0.0 48 5.8 5.1 PBR(%|1) 1.76 1.48 1.31
7|Et -153.0 -16.2 2.7 -0.6 -0.6 PBR(£]X) 0.78 1.00 0.87
J|Etsids g -475 -808 -770 -817 -836 PSR 3.07 3.28 2.29 1.48 1.24
EXgs d3sE -98.7 -73.7 213.2 39.6 385 PCFR 39.0 21.2 95 75 73
QERLO FHE -87 -144 -230 -230 -230 EV/EBITDA 175.8 60.0 19.8 10.5 9.6
QERLO X2 0.6 68.5 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 0.4 1.6 1.7
J|Et 447 83.7 83.7 83.7 83.7 ROE -9.8 -4.4 0.8 3.2 3.4
nReEs Hasg 175.0 746 -163.7 -21.0 -21.0 ROIC -38 -1.2 0.7 4.1 45
Xtolgo| SIHZA) 195.1 95.6 -142.7 0.0 0.0 HEHHIHE 21.6 50.9 57.2 58.4 52.4
23, Mhadoigel S7Hd) 0.0 0.0 0.0 0.0 0.0 THOXHA S E 70.4 61.2 71.9 73.4 65.9
T2IFAMRFHE) 45 0.0 0.0 0.0 0.0 Sxdlg 131.1 1292 1175 1122 107.0
tigaxl= -85 0.0 0.0 0.0 0.0 =Xtd3tlg 715 61.1 49.1 38.4 28.2
7|et -16.1 -210 -210 -210 -210 O|Xt 24t & -1.6 -0.9 0.5 2.0 2.2
JE3SE 0.2 0.6 443 -1.4 -4 BXUS 15181 15981 14554 14554 14554
HI U IR &7t -793  -337 162.9 1141 1195 Xtz 10255 9254 7610 6257 4840
Jlxsig Y dgdamt 2216 1423 108.7 2715 385.6  NOPLAT 15.4 428  123.1 2209 2265
7|UnZ U AP 1423 108.7 2715 385.6 505.1  FCF -1362  101.6 866 1522 1593
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Compliance Notice
o THA=E 11" 10Y WIXY 'mH2CHO| A(034230)2] TSHAIME 1% O|4F ER38t1 UL L|CH
e TYAE & ARE 7[HEXA EE HM3XHA AP KM STH AHAO| —thr.
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, R ol Lt Yot ZHYQio] AYEJASE =elgtLct
DOX|ARE
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O dedo|Lt 2 de ¥ £+ gln,
X 9lo] ojHo| MAE = S L
o 2 ZIMNRMARE RIISE BEXAE QP BEMSE FHoZ YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oioje 72
ot W SO 2o QAMEER MH oz EXAL ApAo| EHEHIF MBI O|RO{MOf SO, YAk 2 AtZO| LU0 2| HSHH AT UK
o XA ZAuto chsto] ofiet MUz X|X| tom HEH 2HWoM SAHE ALE € = glsUCch
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y ESHcte SO WHoE MAMUES Holste B0 ool <t
of Q. ALY MAS XA E LTt
EXte|AMSUHF (270 H) SHEHFII30[(2909)
EE  ag%)
z29 st Sxjol s2xt A Twa  amm
N ]
OBHColA  2021-04-27  BUY(Maintain) 225009 6JH®  -17.73 -1156
(034230)  2021-07-16  BUY(Maintain) 22,5008 6JH®  -19.55 -11.56 FERME ——sa
2021-08-12  BUY(Maintain) 22,5008 64  -21.39 -1156 25,000
2021-09-27  BUY(Maintain) 22,5008 6JH®  -21.43 -1156 —
2021-10-25  BUY(Maintain) 22,5008 6JH®  -25.76 -18.89 20000 1
2021-11-23  BUY(Maintain) 22,5002 68  -29.11 -18.89 15,000
2022-05-20  BUY(Maintain) 22,5008 6JH®  -34.86 -26.00 10,000
2022-07-22  BUY(Maintain) 22,5008 64  -35.72 -26.00 5,000
2022-08-11  BUY(Maintain) 22,5008 6JH®  -33.81 -2556 0
2022-09-21  BUY(Maintain) 22,5008 6JH®  -33.39 -2556 20/11/11 21/11/11 22/11/11
2022-10-07  BUY(Maintain) 235008 6%  -36.77 -31.06
2022-11-11  BUY(Maintain) 23,5008 67H¥
Tt SPFIIE J|IFCZ 12lgs MEGS
XA % HEIIE
71 HEI|E(@671Y) UE HEI|E(671Y)
Buy (0 =) A|IZCHH] +20% Ol& 7t &5 oflet Overweight (HIS=tH) A|ZCHH| +10% O|4+ Znt4=9] of 4
Outperform(AlE+24E H32) A|ZTHE] +10~+20% 7t & Ol&  Neutral (BE A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZHCHH| -10% O|4& =1tstet of &4
Underperform(A| &= & 8}3]) A|FLHH| -10~-20% F7} &2t of 4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtSa Hl& E4 (2021/10/01~2022/09/30)
o~ 54 e
98.19% 1.81% 0.00%
8 l2sd
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MSCI ESG 3% &5

AAA
AA
A
BBB
BB
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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 <>
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AtE: MSCl, 7|85 H 2lAK|




