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SHZJ}k: 27,5008
ZFIH5/10): 19,030¢

AI7HEH: 11,7714
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namsu.lee@kiwoom.com

Stock[Data
KOSPI (5/10) 2,496,51pt
52 % FIISE ESinbly EShepL!
X|10/Z[X7} CHd] 21,000 & 12,7008
S8 -9.4% 49.8%
$ol8 Hrj At
M -5.1% -45%
6M 19.7% 15.2%
1Y 36.4% 41.6%
Company Data
YR AIL 61,856 M=
UHT HEZH(3M) 4298
Q=0 X2 5.4%
Hi =24 E(23E) 0.0%
BPS(23E) 8,002%
Zzg x==x SHRRIYBAS 51.0%
EXIX|&E
(&8, IFRS) 2021 2022 2023F  2024F
o= 85.1 2621 4868  527.7
ol -1458  -139 1144 1222
EBITDA -109.5 190 1444 1624
MEo|2) -1473 =251 1193  129.1
=0|9 -1133 -227 90.9 97.8
XHEEX| 2019 -1133 -22.7 90.9 97.8
EPS(2)) -1,831 -368 1,469 1,582
BUE(%,YoY) eS| HX| =3 7.6
PER(HH) = - 12.7 1.8
PBR(tH) 2.12 3.06 2.32 1.87
EV/EBITDA(HH) - 52.8 6.2 48
SHO|AE (%) -1713 -5.3 235 23.2
ROE(%) -26.0 -5.9 20.7 17.6
EXHUSHIS(%) -437  -426 512 612
g 71833
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>>> 87| FA0|Y 273 U(SH) M M3
12| St 7538212 (yoy +161%), VIP 222 27 AHY(yoy +121%), BC
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UEVIPE SN 2088242 (qog —6.8%), HEH 7.98H(qoq +16%)
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st Aol EdiiY Ste 2= S Yoz HAZE Ao\t
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>>> 287|, 4% AEIERE BC}

438 T 29639 (yoy +182%), VIP HEH 10.48F(yoy +95%)CZ 18
7| HICh AEFEDL EU ARVIPY| B £05 XAED 9N, BEYI 9%
7|2t VIPQH Masso| S8t JHAMS OIBICH B30 LEH ABE AHEof 3
o 3 0|3 ofQIBYol NAYRYX 33 1M DAC ASS AUS o=
BICHICL URVIP WEHS 3MHOZ B2LHY 0j HTXiof 2 2019
9 Y WF 38MBO| 78%S JISHUCL 01Hs| BEAQ N0| Y cYAL
201949 @ WZ 986210I0| 85% +Z0 8390442 LHYC 4K
ol SN2 HOX Y2 FIVIPE 2/CEYg meid) SY LSS AXoR
COIN Bl=e HYBIC

>>> EXto|d BUY, SEZFJ}t 27,5008 2X|

-3 2 ZY Q20| T AMS EXfOIXISH SAs S2VIPE Helstn
S A% HM JHSA0| TH ST 2Lt 387| 6 $7t A CS 228
53 OIRHI2CE Tloh S2VIPOY it 22 MY YrEA| Tasi o
£EIF LRI, OBIY SEO| 471 HE OJAeoF STt
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Z1982| 0 Neld 2023.5.11
GKL MM 0| & MY (K-IFRS ¢Z)
(HAR) 1Q22 2022 3022 4022 1Q23P 2Q23F 3Q23F 40Q23F 2022 2023F 2024F
=Y 46.9 48.1 74.4 92.8 109.2 118.6 125.2 133.8 262.1 486.8 527.7
(Yov) 789.4% 45.8% 194.6% 329.8% 132.9% 146.7% 68.3% 44.2% 208.1% 85.7% 8.4%
IR Of =Y 66.3 81.4 91.1 140.1 143.7 146.5 161.2 172.6 378.9 624.0 670.3
IR i3 -14.8 =26.1 =9.5 =34.9 -22.6 -21.4 -32.2 -31.8 -85.3 -107.9 -118.1
HE0|=2 -4.7 =73 -7.6 =[3\3 -12.9 -6.6 -38 -7.1 =33,0 -30.4 =247
ISR 0.0 0.1 0.4 1.0 0.9 0.1 0.0 0.1 1.6 1.1 0.3
OHER0t 53.8 52.8 64.0 79.0 75.3 79.3 87.6 101.7 2495 344.0 373.8
(Yov) 18.4% 1.6% 28.0% 39.1% 40.1% 50.3% 37.0% 28.7% 22.2% 37.8% 8.7%
SOH|E 0.6 1.3 4.6 9.6 8.6 10.8 13.7 18.3 16.1 51.4 59.1
gt E= S 0.6 1.1 2.2 3.3 3.3 47 5.6 7.4 7.2 21.0 242
= 27.6 25.8 27.9 31.1 28.0 27.5 28.1 345 1125 118.1 121.6
et eNEoy/ = 4.2 4.4 7.3 9.0 10.4 11.5 13.8 147 249 50.3 57.1
IHEAHIA| 0.7 0.7 1.1 2.4 2.8 29 3.6 3.7 48 13.0 14.7
E50( -6.9 -4.7 10.5 13.7 338 393 37.6 320 12.6 142.8 153.9
(YoY) -82.8% —-75.3% -142.4% -138.9% -590.7% -937.8% 259.5% 133.8% -110.6% 1035.2% 7.8%
GPM -14.7% -9.8% 14.1% 14.8% 31.0% 33.2% 30.0% 23.9% 4.8% 29.3% 29.2%
TRt 6.2 6.0 59 83 6.5 6.8 6.8 8.3 26.4 28.5 31.8
(YoY) -4.5% -13.1% -6.2% 17.6% 4.6% 13.0% 16.1% 0.7% -1.3% 7.9% 11.7%
Folel -13.1 -10.7 4.6 54 273 325 30.8 23.7 -13.8 114.4 122.2
(YoY) X XX =y} =y} =y} =¥ 572.9% 335.7% x| =5l 6.8%
OPM -28.0% —22.3% 6.1% 5.9% 25.0% 27.4% 24.6% 17.7% -5.3% 23.5% 23.1%
0[] -10.7 -8.0 5.0 -8.9 21.7 25.7 24.4 19.1 -22.6 90.9 97.8
(Yov) x| HXx| =3 Hx| =3 =H 3911% =3 Hx| =3 7.6%
NPM =22.7% -16.6% 6.7% -9.6% 19.9% 21.7% 19.5% 14.2% -8.6% 76.2% 75.8%
Xt&: GKL, 7|53 ZMX|ME
2 JIesud
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GKL €% =9 X|E 30|
- VIP %r-ar'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%
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%
2022 33.1 347 79 36.1 10.4 293|1,1765 6123 198.4) 2818 369.1 6155 5039 2170| 11.9% 16.6% 115%
1Q19 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.11 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%
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 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 47 0.9 5.8 0.1 3.8 78.0 53.1 15.1 10.1 1.2 54.6 545 260( 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%
2Q21 58 7.4 1.2 8.7 0.2 5.5| 140.2 90.6 19.6 30.7 1.3 99.4 84.5 345 120% 16.0% 12.8%
3021 55 78 1.3 89 0.1 5.5/ 100.0 88.8 240 21.1 0.4 62.9 88.9 3701 73% 187% 9.8%
4Q21 57 7.9 1.2 9.0 0.1 5.6| 1308 92.4 22.1 27.7 0.6 89.3 90.1 375 4.4% 16.4% 12.0%
1022 4.6 6.9 0.9 0.0 0.0 124 177.9 93.0 17.6 31.9 22 1344 85.8 34,11 148% 184% 15.8%
2Q22 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%
3022 93 9.2 1.8 9.4 3.0 79| 310.7 186.8 479 76.6 1346 1393 1334 614 129% 168% 115%
4Q22 115 11.7 2.0 9.0 6.9 93| 461.4 1967 1085¢ 101.2 2241 204.1 167.6 69.6| 11.6% 148% 10.0%
1023 11.4 11.9 4.1 10.0 8.0 95 4166 2342 103.1 105.6 2088 199.7 1654 743 147% 149% 11.1%
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 0.2 0.1 0.0 0.1 0.0 0.0 3.6 0.3 0.0 15 1.2 0.6 13.9%
2021.03 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%
2021.04 1.7 2.3 0.3 2.6 0.0 1.7 36.6 27.3 45 98 0.5 210 25.9 11.1 9.1% 17.4% 16.6%
2021.05 2.0 2.7 0.4 3.1 0.1 2.0 42.4 33.9 7.2 11.7 0.4 30.0 295 11.9] 108% 143% 10.3%
2021.06 2.0 2.4 0.4 3.0 0.1 1.8 61.2 293 78 9.1 0.4 48.4 29.1 11.4] 14.6% 167% 12.8%
2021.07 1.6 2.6 0.4 3.0 0.0 1.7 28.9 30.7 8.9 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 32.1 135 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% 18.8% 8.6%
2021.10 2.1 2.7 0.5 3.1 0.0 20 33.8 30.2 79 95 0.3 19.6 29.0 13.7] 128% 14.1% 8.8%
202111 2.1 2.7 0.3 3.2 0.0 2.0 49.0 31.1 6.1 8.3 0.0 36.9 29.3 11.7 -3.2% 15.9% 11.3%
2021.12 1.5 25 0.4 2.7 0.1 1.6 479 31.0 8.1 10.0 0.4 329 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 25 0.1 1.4 50.5 273 49 10.4 1.1 34.1 27.1 10.0 3.2% 16.6% 14.4%
2022.03 1.8 2.4 0.3 2.8 0.1 1.8 88.1 338 6.1 10.9 1.0 743 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 40.7 339 16.3| -3.3% 19.6% 14.3%
2022.05 2.7 29 0.4 35 0.1 25 79.0 51.7 79 410 0.9 39.0 40.3 17.4] 11.2% 157% 15.8%
2022.06 2.6 29 0.4 3.4 0.2 2.4 84.7 49.6 8.9 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 11.3 213 28.4 46.9 429 18.1] 183% 192% 11.7%
2022.08 3.0 3.0 0.6 2.9 1.1 26| 109.9 69.6 15.8 25.2 49.6 55.3 447 207 85% 165% 13.1%
2022.09 35 3.2 0.7 3.0 15 29| 107.0 64.6 20.7 30.1 56.7 37.1 45.8 22.6] 12.6% 152% 10.1%
2022.10 3.6 3.6 1.3 3.0 2.1 3.3] 156.8 66.9 37.6 31.7 70.2 78.9 55.4 2511 13.7% 16.4% 65%
2022.11 3.7 3.7 1.5 2.9 25 3.5 135.2 79.4 415 40.7 84.0 48.9 60.4 2211 11.0% 12.1% 8.9%
2022.12 4.2 3.0 1.3 3.1 2.2 3.1 169.5 50.4 29.4 28.8 70.0 76.3 51.7 224 103% 16.9% 15.9%
2023.01 4.1 43 1.4 3.4 3.2 3.2 139.2 933 399 35.1 92.2 58.0 61.4 25.7| 10.0% 16.0% 8.2%
2023.02 3.5 3.4 1.2 2.9 2.2 29| 120.7 60.7 28.2 30.1 54,1 57.8 469 206 205% 14.1% 12.3%
2023.03 3.9 4.1 1.5 3.6 25 3.4| 156.6 80.1 35.0 40.3 62.6 83.9 57.0 28.0| 144% 142% 135%
2023.04 4.6 43 1.5 3.8 3.0 3.6| 1728 85.8 37.7 453 83.9 78.3 62.8 260( 16.6% 143% 12.1%
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7|gE2|E Neql 2023.5.11
AX Review
(ded#) 1Q23P 1Q22 (YoY) 4Q22 (QoQ) HHMA (xtol)
ohEt 109.2 46,9 44.2% 928 17.7% 106.8 2.2%
Fo|y 273 -13.1 572.9% 5.4 =%] 19.1 43.1%
#0(9| 217 -10.7 391.1% -89 =%] 15.3 41.9%
XI&E: GKL, ofjZeivto|E, 7|85 SMXHH
AE PR @ U
Ha H HE =z Xto]
(M) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
THEY 477.1 530.0 546.3 486.8 527.7 544.6 2.0% -0.4% -0.3%
IR0l 107.3 115.3 125.8 114.4 122.2 133.1 6.6% 6.0% 5.9%
#0(9| 86.1 93.6 103.2 90.9 97.8 107.9 5.6% 4.6% 4.6%
(YoY)
HHEH 82.0% 11.1% 3.1% 85.7% 8.4% 3.2%
oo =¥ 7.4% 9.1% =¥ 6.8% 9.0%
#0[9 =¥ 8.7% 10.3% =¥ 7.6% 10.3%
It=: 7|253 2 MXAE
0HE, FYP0|2l, OPM 0| (K-IFRS HZE) 2718 Y
(ot i @20[9]  —— OPM =8 CEY 5 gcg
150 - - 200% 900 4 r 20%
800 - 767 754
100 | - 0% 700 { 16% L 16%
14%
14%
2000 600 - 545
L -200% 13% .
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- -400% 387
400
0 . . . . 289 L 8%
L —600% 300 -
_en | 200 A L 4%
50 | _800% 77 94 108 4%
100 A 46 48 ._
-100 L -1000% 0 - T - . T . T L 0%
1Q18 1Q19 1020 1Q21 1022  1Q23P 1022 2022 3022 4Q22 1Q23P
At&: GKL, 71253 2lMX[4MEY At&: GKL, 71833 2lMXME
12M Forward PER Band 12M Forward PBR Band
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7|gE2|E Neql 2023.5.11
AW VIP EFYY L Y2A 0| I VIP S U Y2 =o|
(Heig) — —E (=) (AR s N P Other (M%)
1000 - St —_— U VIP(R) e - e CN VIP(R) e JP VIP(2) Other VIP(2)
YE VIP(R) S VIP(R)
LS
800 - r 20 400 -
600 A s 300 1 L 10
400 4 - 10 200
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oMELFFVIFVIFFP s e b buwp BEY ot A Lo
1017 4Q17 3Q18 2Q19 1Q20 4Q20 3Q21 2Q22 1023 1Q18 1Q19 1020 1021 1022 1023
XtZ: GKL, 7|25 2|AXME Xt&: GKL, 7|25 2lMXIME
Hlolg X &R0IA S Y AANY
9 (M) -
(Hedd) mSlot machine = Table e EE0  — U EH zE8
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
= 85.1 262.1 4868  527.7 5446 QSR 237.0 2627 3762 5070 6580
=S 204.2 249.6 344.0 3738 3762 og o sgd gt 985 1710 2588 3784 519.1
==l Bl -119.1 12,5 1428 153.9 168.4 RPN 127.2 75.4 83.0 913 1004
That| 26.7 26.4 285 318 35.2 = o 7IEH2 7.8 13.2 24.6 26.6 275
9019 -1458  -13.9 114.4 122.2 133.1 THTXpAE 3.0 2.9 9.7 10.6 10.9
EBITDA -109.5 19.0 144.4 162.4 173.4 J|EFR-SXHA 0.5 0.2 0.1 0.1 0.1
FQee =15 -1 49 6.9 9.3  HI|SSAR 2943 3468 3567 3564  346.1
O|Xp==2f 2.8 42 5.8 8.0 10.5 EXpRHet 91.0 64.2 64.2 64.2 64.2
O|XtH|& 2.7 2.8 29 ER 3.2 SRt 55.1 74.1 843 84.4 74.4
Qtato|Q 0.2 0.5 0.3 0.3 0.3 SERpA 6.9 6.6 6.2 5.9 5.6
Qletat e 0.0 0.7 0.2 0.2 0.2 J|EH| R &R 1413 2019 2020 2019 2019
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 5313 6095 7329 863.4 1,004.1
7|Et -1.8  -123 1.9 1.9 19 Q|s8 101.1 161.1 1650 1689 1730
HelqIxt2H0|f -1473  -25.1 1193 129.1 142.4 YRS ! J|EHHR 678 1287 1326 1365 1406
HolMbl& -34.0 =23 28.4 31.2 345 HII1382HM 21.1 175 175 17.5 175
A&t a2 -1133 -22.7 90.9 97.8 107.9 J|EtR S 12.2 14.9 14.9 14.9 14.9
97]120|y -1133 -22.7 90.9 97.8 107.9  HISSEM 46.6 66.0 73.0 80.0 87.0
X|HiFFa0[9| -1133 -227 90.9 97.8 107.9 71288 37.1 66.0 71.0 76.0 81.0
3zE U £ (%) J|EH| RS 9.5 0.0 2.0 40 6.0
HEY U -53.9  208.0 85.7 8.4 32 EMEA 1478 227.1 2379 2489  260.0
Fo|Y BAE =¥ 3| -905 -923.0 6.8 8.9  XH{iX|2 3835 3825 4950 6145 7441
EBITDA 528 Bd  -1174 6600 12,5 68 PN 30.9 30.9 30.9 30.9 30.9
X|HhF=F2012 Z24E =53] -80.0 -500.4 7.6 10.3 oz 213 213 213 213 213
EPS &8 x| HX| =5y 7.6 10.3 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) -140.0 48 29.3 29.2 30.9 J|EPR O | ol 0.0 0.0 21.7 433 65.0
SA0|AE(%) -1713 -5.3 235 232 24.4 0|0z 3314 3303 4212 5190 6269
EBITDA Margin(%) -128.7 7.2 29.7 30.8 31.8  H[X|HiX|E2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) -133.1 -8.7 18.7 18.5 198  XESH 3835 3825 4950 6145 744
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2021A  2022A  2023F 2024F 2025F 12 ¥ Eh IFRS ¢iZ 2021A 2022A 2023F 2024F 2025F
gdes H3s8 -128.2 458 119.0 151.5 163.4  FYX|HE(Y)
gIl=0d -1133  -227 90.9 97.8 107.9 EPS -1,831 -368 1,469 1582 1745
Hisige=sol It 135 50.4 65.9 76.9 77.8 BPS 6,201 6,183 8002 9,934 12029
SYRAZ 24| 359 32,6 29.7 39.9 40.0 CFPS -1,613 447 2534 2825 3,003
SUX IS 0.4 0.4 0.4 03 0.3 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
J|E -228 17.4 35.8 36.7 375 PER -72 514 12.7 11.8 10.7
FAUSSRIAERY S 2 -29.7 185  -123 3.1 49 PER(%|1) -105 -524 14,5
OHEXHEL T (e 2 A 42 -53  -113 -2.1 -0.9 PER(%|X) -63 =337 1.7
T OXpArOZE A 0.6 0.1 -6.8 -0.8 -03 PBR 2.12 3.06 232 1.87 1.55
O XN S 7| EFXH 2| B¢ -15.4 482 39 40 4.1 PBR(%| 1) 3.10 3.11 2.66
7|EH -19.1 -245 1.9 2.0 2.0 PBR(%|X) 1.86 2.01 2.14
JE3SE 1.3 -04  -255 =263 =272 PSR 9.56 4.46 236 2.18 2.11
EXgs #3ss 147.9 487  -590  -59.7  -50.6 PCFR -8.2 422 73 6.6 6.2
ORI 2= -12 -185 -400 -400 -300 EV/EBITDA -5.9 52.8 6.2 48 3.6
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.8 0.0 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFAtI L A(BTH 59.5 26.9 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 100.0 51.7 -75 -83 -9.1 ROA -18.3 -4.0 13.5 12.3 1.6
J|E -112  -114 -115 -114  -115 ROE -26.0 -5.9 20.7 17.6 15.9
H2gs dadss -233 -215 -213 =213  -213 ROIC -2084 -16.9 99.3 934  109.8
L3 BHEA) -0.2 -0.2 0.0 0.0 0.0 WExHHHE 85 25.0 25.8 20.6 20.1
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 25.4 87.6 76.8 52.0 50.8
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 38.5 59.4 48.1 40.5 34.9
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -437 426 512 -612 =700
7|Et -23.1 -213 -213 -213 213 O|XtE 4t & -53.9 -5.1 39.2 39.6 410
J|Etas g 0.1 -0.4 492 492 492  BXU2 58.2 835 88.5 935 98.5
sz ¥ PR &5%t -34 72,5 87.8 119.6 1407  2=xtda -167.4 -163.0 -2533 -376.2 -521.0
7|x0g U APt 101.9 98.5 171.0 2588 3783  NOPLAT -109.5 190 1444 1624 1734
J|Ysig U sigdant 98.5 171.0 258.8 378.3 5190 FCF -137.3 22.1 65.0 96.0 116.1
Iz 71233 MK
6 II23u¥



71922 Ned 2023.5.11
Compliance Notice
o ShAbE 52 102 A 'GKL(114090) HHFAS 1% Ol¢ 2Rt UX| fHLICH
o ShAlE & XIEE 7|HEXAL EE FM3RHOIA APE H33H AMMO| Q& LICH
e = XEo FFEAEMAE AR ZAYY WA & XAEH0| ASTE 7IPS FEFEALE X H2ZE RSt UK EHLICH
o = XEO0| HAE W85 229 ojHg FushA prdstn oM, oo Retst 0Lt 7HY 90| HEEASS el ch
InbN G
o 2 ZAEMRES AL ZIMXMETE Mg £ e AR W FEELEH 22 AOoIL, AL O FEHolut Y e 2R £ gy,
EX| 80| oj7d0] HAE £ US|
o 2 ZANRMXEE R7IEH BEXNE 2t FEAIS FHE YA nAA HixZEs HAXEEM, |RIBHS FF TS, Ofoje &
o g S0 e oA MAoz EXMAL AHAlo| THEbnL MIBLO O] ZO0{X{OF B, YAH: &2 Xt2o| L0 oA 3sto] Aozl YUK
o =Xt Zutof chsto] ofst ML X|X| ol YA EYM FHE ALE € £ glEUCh
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
EXro|AHSHE(290H) SHEFII30[(27043)
EF:3
z29 ot Sxtol szt O H
AR ZIHCHH|
GKL 2021-05-12  Buy(Maintain) 20,0008 6 -4.75
(114090)  2021-07-13  Buy(Maintain) 22,0008 642 -24.55 FYFMNE) e SEFO}
2021-09-27  Buy(Maintain) 205008 6 -17.56
2021-10-15  Buy(Maintain) 205008 62 -13.90
2021-11-23  Buy(Maintain) 205008 62 -13.90 sl
2022-03-18  Buy(Maintain) 205008 6 -13.90 25,000 ,_,_
2022-04-19  Buy(Maintain) 205008 67 -24.39 20000 e
2022-07-08  Buy(Maintain) 205008 6 -24.39
2022-08-11  Buy(Maintain) 205009 6 ~20,00 15,000
2022-09-21  Buy(Maintain) 205008 62 -20.00 10,000
2022-10-07  Buy(Maintain) 24,0002 6 -33.75 5,000
2022-11-11  Buy(Maintain) 24,0008 642 -28.75
2022-11-23  Buy(Maintain) 24,0008 642 -19.79 .201/5/” o 23/5/11
2023-01-10  Buy(Maintain) 24,0008 62 -12.50
2023-04-06  Buy(Maintain) 27,5008 64 -26.18
2023-05-11  Buy(Maintain) 27,5008 67
"l 83018 Jlz0z Flge MBS
SXpolA 9 H8I|F
71 HEIIE(@671E) AE HEIIE(671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZCHH] +10% Ol&t Zb=9] of 2
Outperform(AlE+2AE H32) A|ZTHE] +10~+20% 7t 485 old Neutral (BE) AIZTHH] +10~-10% H& o4
Marketperform(A| &2 &) AIZCHH] +10~-10% F7t HE& O & Underweight (H|Z%2) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXrSa Hlg Al (2022/4/1~2023/3/31)
Ot =4 o=
95.43% 457% 0.00%




A=ES0ES GKL 2023.5.11
MSCIESG && S= MSCl 83 et 53 2X
AAA
AA srerenan
H H 29% 29%
A -
BBB : :
BB : :
« @—@—@—@ Eo
Mar-20 Mar-21  Jul-22 Mar-23 Cccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index Wi 7t S AHIO|Y 2|1 1790 &=
Mg ey Ha o Mg IR
= UHEZ HE HE
ESG F2 Ols+ /t5Heat 2.7 5.5
=3 4.0 6.4 30.0% v0.2
] 4.6 4 20.0% v0.3
Eta HHE 29 7.6 10.0%
Atz 2.1 5.1 35.0%
Laag 3.7 5.8 20.0%
HE e 22 4.1 15.0%
Xu = 2.0 55 35.0% v0.5
21 Xz 4.1 6.2 v0.5
1y g5 1.5 6
A& MSCI, TXSAIAAH, II1Z25H 2lMX|
ESG =2 Ol
UK} U8
22 Ols SUS
XE: 7253 2IMA
MSCI I|0{& X032
At Peer £Q 5IHAL o TS o ux aa HZ otMnt o = of s . -
Gl 2 Aojw) EA HiE = 85 L G =x 21 X|Hi= Y g3 S= A
MAGNUM BERHAD LI N/A oo o0 L N oo e o0 A <>
SPORTS TOTO BERHAD oo 0 N/A L3N oo 00 o0 oo 0 A <>
Kangwon Land Inc e o L] o L] o o BB <>
BLOOMBERRY RESORTS CORPORATION LN ) L3N] LI [ [} ° B <>
Grand Korea Leisure Co.,Ltd () LI ° ° ° ° Cccc <>
Paradise Company Limited o ° o ° o o Cccc <>
A9 S8 AN 429l @ X1 AP e e 0 @
S FA 8Kl <> MY A 253 0¥ U AL SIF VY 253 Ol SIF vy
XtE: MSCl, 7I12E A 2lMX]
o x
8 /=25



