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71922 Ned 2024.1.16
GKL &A™ 0] 9! ™M (K-IFRS ¢Z&)

(dede) 1022 2Q22 3Q22 4Q22 1Q23 2023 3Q23 4Q23F 2022 2023F 2024F
&Y 46.9 48.1 74.4 92.8 109.2 100.2 96.6 90.3 262.1 396.3 488.0
(YoY) 789.4% 458%  1946%  329.8%  132.9%  1085% 29.8% -2.6%|  208.1% 51.2% 23.1%
IHR| =T &Y 66.3 81.4 91.1 140.1 1437 126.1 1212 119.7 378.9 510.7 653.6
IR M -148 -26.1 -95 -349 =226 -17.1 -17.4 -223 -85.3 -79.3 -123.7
o0 2| -47 -73 -7.6 =135 -12.9 -10.0 -8.4 -8.3 -33.0 -395 -48.2
B9 0.0 0.1 0.4 1.0 0.9 1.2 1.2 1.1 1.6 45 6.3
OHE 27t 53.8 52.8 64.0 79.0 75.3 81.6 76.0 77.4 2495 3103 363.8
(YoY) 18.4% 1.6% 28.0% 39.1% 40.1% 54.6% 18.8% -2.1% 22.2% 24.4% 17.2%
2oH|g 0.6 13 46 9.6 8.6 9.9 10.4 11.2 16.1 40.2 52.2
i BT 0.6 1.1 2.2 33 33 40 40 45 7.2 15.9 19.9
= 27.6 25.8 27.9 311 280 343 285 303 1125 121.1 129.6
ety o= 42 4.4 73 9.0 10.4 9.6 9.4 7.7 24.9 37.1 55.0
T A A 0.7 0.7 1.1 2.4 28 2.7 25 2.4 48 10.4 14.4
&30l -6.9 -4.7 10.5 13.7 338 18.6 20.6 12.9 12.6 86.0 124.2
(YoY) -828%  -753% -—142.4% -1389% -590.7% -497.2% 97.0% -5.8%| -110.6%  583.6% 44.4%
GPM -14.7% -9.8% 14.1% 14.8% 31.0% 18.6% 21.4% 14.3% 4.8% 21.7% 25.5%
TR 6.2 6.0 5.9 83 6.6 7.6 6.9 73 26.4 28.4 30.9
(YoY) -45%  -13.1% -6.2% 17.6% 6.3% 27.0% 169%  -11.6% -1.3% 7.8% 8.5%
FolY -13.1 -10.7 46 5.4 27.2 11.0 13.7 5.6 -138 57.6 93.4
(YoY) x| X =y} A =¥y =y} 200.2% 3.1% X =rs} 62.2%
OPM -280%  -22.3% 6.1% 5.9% 24.9% 11.0% 14.2% 6.2% -5.3% 14.5% 19.1%
= -10.7 -8.0 5.0 -89 21.6 8.6 12.0 53 =226 475 745
(YoY) HX| x| =y} HX| =y} =d 140.5% =y} HX| =5l 56.9%
NPM -227%  -16.6% 6.7% -9.6% 19.8% 8.6% 12.4% 5.9% -8.6% 12.0% 15.3%
X2 GKL, 7|25 2AKIME

2 I2zuUA



71952 N 2024.1.16
GKL €% =9 X|E 30|
- VIP %*—E—’i - fwo.g gce
delg) | 3y we s f; g 7\',:5; B wE s f”_“; o ﬁt Mass  Siot | e wE s
2019 72.7 55.5 29.8 59.3 45.8 53.012,186.5 1,568.4 791.4{1,063.9 1,183.0 616.4 1,152.6 455.8| 86% 14.1% 10.6%
2020 30.3 26,5 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%
2023 52.2 52.4 19.1 47.0 36.9 39.8(1,876.1 1,0284 489.7: 6108 9898 740.7 7342 3188( 10.2% 14.7% 10.9%
1019 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.1f 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| 531.7 3965 187.61 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%
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 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%
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 3.8 78.0 53.1 15.1 10.1 1.2 54.6 545 260( 8.1% 159% 11.9%
1Q21 0.9 1.1 0.4 1.3 0.1 1.0 258 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 2.2 1344 85.8 341 148% 18.4% 158%
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%
3Q22 93 9.2 1.8 9.4 3.0 79| 310.7 186.8 47.9 76,6 1346 1393 1334 61.4| 129% 168% 11.5%
4022 115 11.7 2.0 9.0 6.9 93| 461.4 1967 108.5{ 101.2 2241 204.1 167.6 696 11.6% 148% 10.0%
1Q23 11.4 11.9 4.1 10.0 8.0 95| 416.6 2342 103.1 105.6 208.8 199.7 165.4 743 147% 149% 11.1%
2023 134 12.8 50 1.3 93 10.7| 4515 257.2 127.31 159.1 236.1 185.2 176.7 789 11.3% 13.7% 11.4%
3023 13.2 13.8 4.7 12.5 9.7 95| 4553 267.6 1269 1434 259.1 168.6 1950 83.6| 93% 158% 10.5%
4023 14.1 13.9 53 13.2 10.0 10.1| 5527 2695 1325 2027 2857 187.2 197.1 820 68% 147% 10.7%
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 30.1 541 57.8 46.9 20.6( 205% 14.1% 12.3%
2023.03 3.9 4.1 15 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%
2023.05 48 4.4 1.8 3.8 35 3.6| 14838 94.6 44.2 56.1 83.8 53.7 65.8 282 64% 12.1% 9.9%
2023.06 4.1 40 1.7 3.6 2.7 3.5 130.0 76.8 45.4 57.7 68.4 53.2 48.1 247 97% 148% 123%
2023.07 4.6 4.6 1.6 4.2 3.4 3.3 1295 81.5 35.2 32.4 735 50.7 62.3 273 11.2% 15.2% 12.0%
2023.08 45 4.6 1.7 4.2 34 3.1 155.9 95.8 417 48.1 96.1 55.8 65.7 27.6| 94% 149% 10.5%
2023.09 4.1 4.6 15 4.1 29 3.1 1699 0.3 50.0 62.9 89.6 62.1 67.0 2871 7.7% 17.1% 9.4%
2023.10 4.6 45 1.7 43 3.0 35| 173.6 91.8 455 72.5 76.5 70.1 65.6 26.1 7.0% 12.7% 10.5%
2023.11 43 4.6 1.8 3.9 35 33| 1494 84.9 43.0 56.0 77.7 54.1 62.6 268 7.2% 153% 9.7%
2023.12 52 48 1.7 5.0 34 3.3| 2298 92.8 44.0 742 1314 63.0 68.9 29.1 64% 16.1% 12.0%
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AX Preview
(H98) 4Q23F 4Q22 (YoY) 3Q23 (QoQ) HAAA (Xtol)
E=gl] 90.3 92.8 -2.6% 96.6 -6.5% 106.6 -15.3%
Fgo|e 5.6 5.4 3.1% 13.7 -59.2% 16.7 -66.4%
#0[9 5.3 -8.9 X 12.0 -55.3% 15.0 -64.4%
XI2: GKL, O|ZUIL0IE, F|25H 2l MX|ME
AT EEK| HE U
W3 WY = Xto|
S 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
& 412.2 523.8 580.4 396.3 488.0 542.3 -3.9% -6.8% -6.6%
Fgo|e 70.7 118.2 1347 57.6 93.4 110.4 -18.5% -21.0% -18.0%
£0/9| 57.8 943 108.7 475 745 88.5 -17.8% -21.0% -18.6%
(Yoy)
iE=Sl) 57.27% 27.08% 10.79% 51.2% 23.1% 11.1%
Fo| =%g] 67.19% 14.01% sH 62.2% 18.3%
0[] =%5] 63.29% 15.18% =H 56.9% 18.8%
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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
&Y 85.1 262.1 3963 4880 5423 QEXMt 237.0 2627 3111 3858 4814
=S 204.2 249.6 3103 363.8 3987 og o sgd gt 985 171.0 200.1 2600 3427
==l Bl -119.1 12,5 86.0 1242 1437 RPN 127.2 75.4 83.0 913 1004
That| 26.7 26.4 28.4 30.9 33.2 = o 7IEH2 7.8 13.2 20.0 24.6 27.4
ol -145.8 -13.9 57.6 93.4 110.4 THoXpet 3.0 29 7.9 9.8 10.8
EBITDA -109.5 19.0 87.7 133.7 150.7 J|EHR EXtet 0.5 0.2 0.1 0.1 0.1
FQee =15 -1 39 4.9 63  HI|SSAR 2943 3468 3567 3564  346.1
O|Xp==2f 2.8 42 48 6.0 7.5 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 6679 7422 82715
J|Et -1.8  -123 1.9 1.9 19 Q|s8 101.1 161.1 1650 1689 1730
HelqIxt2H0|f -1473  -25.1 615 983 116.7 YRS ! J|EHHR 678 1287 1326 1365 1406
HolMbl& -34.0 =23 14.0 238 28.2 HII1382HM 21.1 175 175 17.5 175
H LA 2= -1133 -227 475 74.5 88.5 JlEtR-E 2 12.2 14.9 14.9 14.9 14.9
g7]140]9 -1133 -22.7 475 74.5 885 HIRSEM 46.6 66.0 73.0 80.0 87.0
X|HiFFa0[9| -1133 -227 475 74.5 88.5 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 51.2 23.1 1.1 SxisA 1478 227.1 2379 2489  260.0
Fo|Y BAE =2 ] -905 5144 62.2 18.2  X[Hix|2 3835 3825 4299 4933 5676
EBITDA 528 ™ -1174 3616 52.5 12.7 PN 30.9 30.9 30.9 30.9 30.9
AHiFF=01Y 53L& =53] -80.0 -309.3 56.8 18.8 oz 213 213 213 213 213
EPS &8 X HX| =5y 56.9 18.8 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) -140.0 48 21.7 255 265 J|EPR O | ol 0.0 0.0 21.7 433 65.0
HAHO0|2AUE(%) -171.3 -5.3 145 19.1 20.4 0|0z 3314 3303 3561 3978 4504
EBITDA Margin(%) -128.7 7.2 22.1 27.4 278  H|X|HiX|I2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) -133.1 -8.7 12.0 15.3 163 XESH 3835 3825 4299 4933 5676
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3s8 -128.2 458 60.3 1215 138.2 FYX|IHE(Y)
gIl=0d -1133  -227 475 74.5 88.5 EPS -1,831 -368 768 1,204 1,430
Hisige=sol It 135 50.4 52.5 715 74.6 BPS 6,201 6,183 6951 7975 9,176
SYRAZ 24| 359 32,6 29.7 39.9 40.0 CFPS -1,613 447 1616 2360 2,636
SUX IS 0.4 0.4 0.4 03 0.3 DPS 0 0 350 530 580
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et -22.8 17.4 22.4 31.3 343 PER -7.2 -514 17.6 10.7 9.0
FAUSSRIAERY S 2 -29.7 185 =275 3.6 -0.8 PER(%|1) -105 -524 27.7
OHEXHEL T (e 2 A 42 -5.3 -6.8 -4.6 2.7 PER(%|X) -63 =337 16.5
T OXpArOZE A 0.6 0.1 -5.0 -1.8 =11 PBR 2.12 3.06 1.94 1.61 1.40
AP LT |EFHR 2| Bt -15.4 48.2 39 40 41 PBR(%|11) 3.10 311 3.06
7|E -19.1 245  -19.6 -1.2 -1.1 PBR(Z|X) 1.86 2.01 1.82
JE3SE 1.3 -04  -122 =209 -24.1 PSR 9.56 4.46 2.11 1.63 1.47
EXgs #3ss 147.9 487  -590  -59.7  -50.6 PCFR -8.2 422 83 5.4 49
SBXtAto| XS -12 -185 -400 -400 -300 EV/EBITDA -5.9 52.8 73 40 3.0
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 HiEHEH% EEF 312) 0.0 0.0 456 440 405
EXIRFLtI L A(ETH 59.5 26.9 0.0 0.0 0.0 YU E(% EEF W) 0.0 0.0 2.6 4.1 45
CIIS XL (BN 100.0 51.7 =I5 -8.3 -9.1 ROA -18.3 -4.0 7.4 10.6 1.3
J|Et -11.2 -11.4 -115 -11.4 -115 ROE -26.0 -5.9 11.7 16.1 16.7
H2gs dadss -233 =215 -213  -430  -54.1 ROIC -208.4 -169 52.6 74.8 92.6
L3 BHEA) -0.2 -0.2 0.0 0.0 0.0 HEM SIS 85 25.0 23.9 219 20.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 25.4 87.6 729 55.2 52.6
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 38.5 59.4 55.3 50.5 458
tig2Xl= 0.0 0.0 00 -216 -328 =X 3l -437 -426 453 523  -60.7
71Et -23.1 -21.3 -21.3 -21.4 =213 O|XtE At & -53.9 -5.1 19.7 30.3 34.0
J|Etas g 0.1 -0.4 492 41.1 492  BXU2 58.2 835 88.5 935 98.5
sz ¥ PR &5%t -34 72,5 29.1 59.9 827 &=XU2 -167.4 -163.0 -1946 -257.8 -3446
7|x0g U APt 101.9 98.5 171.0 200.1 260.0  NOPLAT -109.5 19.0 87.7 1337 150.7
J|Ysig U sigdant 98.5 171.0 200.1 260.0 3427  FCF -137.3 22.1 7.0 675 93.2
Iz 71233 MK
6 II23u¥



71922 Ned 2024.1.16
Compliance Notice
o PA= 18 152 A 'GKL(114090) LHFAZ 1% Ol EHRStD UX| YUFLCE
e IANE & ARE J|2EXA E= HBAIOA ARE HISE AHHO| @lEL T
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 Xm0 AAIE WBS2 2229 o|AHE S HHAstn Aol F o fEst oLt ZHY Qo] YRS S EelgtL ot
AX|AR
o 2 ZAMEMRRE AL EIMXMEIE Y = A= Atr X EZEH 22 ALy, FAZL O dedo|Lt 2 de ¥ & gln,
SA| 10| o|zo| HMAE = UAELICH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZ A 1A HiZE= HFUXNEEM, RIISHS BF 5, Oioie 72
of 2 SO 2ot QAAYE2 MEHOZ F|RAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| /M5t AT AR
o EXrAQ| ZAuto Chsto ojiet MAZ X|X| pom HAN R2HOM SHEZ AL 2 = QlEuch
o 2 XA EMAIRE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of Sl.@Ary MAS XA FLCh
EXto| AHS A (270H) SHFIH3E0](294)
EEy
5% uxt Extoj sext B Twg  am
AE Sl o)
GKL 2022-03-18 Buy(Maintain) 20,5009 6@ -26.42 -20.73
(114090) 2022-04-19 Buy(Maintain) ~ 20,500®% 674 -2852 -20.73
2022-07-08 Buy(Maintain) 20,5009  6JM® -29.16 -20.73
2022-08-11 Buy(Maintain) 20,5009  6JH® -27.93 -20.73
2022-09-21 Buy(Maintain) 20,5009 61 -26.55 -20.98 FHFIHY)  —— BEFT}
2022-10-07 Buy(Maintain) 24,0009 6JH® -37.14 -33.75
2022-11-11 Buy(Maintain) 24,0008/ 61 -3538 -28.75 30,000
2022-11-23 Buy(Maintain) 24,0009 6JHE -30.09 -19.79 25,000 1
2023-01-10 Buy(Maintain) 24,0009 6MH¥ -2395 -1250 20,000 _— I
2023-04-06 Buy(Maintain) ~ 27,50090 6JH¥ -30.44 -26.18 15,000
2023-05-11 Buy(Maintain) 27,5009 6% -28.61 -25.45 10,000
2023-06-08 Buy(Maintain) 27,5009 6JH® -33.05 -25.45 5,000
2023-07-04 Buy(Maintain) 23,5008 61 -39.58 -32.34 ,202 Pl m—plyy ——y
2023-08-11 Buy(Maintain) 23,5008 6JM® -33.75 -24.72
2023-10-06 Buy(Maintain) 23,5008 67 -33.93 -24.72
2023-10-17 Buy(Maintain) 23,5009 6JH® -34.28 -24.72
2023-11-10 Buy(Maintain) 23,5009 6JM® -3452 -24.72
2023-11-16 Buy(Maintain) 23,5009 6 -36.56 -24.72
2024-01-16 Buy(Maintain) 20,0008  6IH¥
Rt +EFVIE JIFOR Nags MENAS
Exfold o HgI|E
71 HEI|IE(671E) °s HMEI|IE@671E)
Buy(0H=) AEOHEl +20% Ol 7t 85 Old  Overweight (HI S &) AIZTHH| +10% Ol¢ Z=1t9f of¢
Outperform(A|E=2AE 42 AZCHH] +10~+20% F7t A5 o4 Neutral (B &) AECHE] +10~-10% BHS Of 4
Marketperform(A| &=l &) AZTHE] +10~-10% F7t HS o4& Underweight (HI &%) A|ZCHH] -10% O|4 =3t of ¢
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXSE g EH (2023/1/1~2023/12/31)
o 38 e
96.65% 3.35% 0.00%
7 JI2zud



A=ES0ES GKL 2024.1.16
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



