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71952 N 2021.10.15
GKL A& 0| 8! Y (K-IFRS ¢HZ& J|&)

(Neie) 1Q20 2020 3020 4Q20 1021 2021 3Q2IF  4Q2IF 2020 2021F 2022F
=y 111.5 233 34.8 149 53 33.0 26.2 33.6 184.5 98.1 300.6
(Yoy) 2.1% -80.2% -73.9% —88.6% -95.3% 41.8% -24.6% 125.3% -62.4% -46.8% 206.4%
IR = Of =t 117.5 25.4 423 17.4 6.3 35.2 32.0 36.4 202.5 109.8 328.5
EINE=SE= -6.2 =2.1 =75 -2.4 -1.0 -2.2 -5.7 -29 -18.3 -11.7 -28.5
NIESVESE]] -0.7 0.0 0.0 0.0 -0.0 -0.0 -0.2 -0.3 -0.7 -0.6 -1.6
LIPS Rl 0.9 0.0 0.0 0.0 0.0 0.0 0.2 0.4 0.9 0.6 2.2
WESTh 76.9 479 55.1 58.5 45 4 52.0 50.8 54.4 238.4 2025 2488
(Yoy) -8.7% —42.2% -39.2% -40.8% -41.0% 8.5% -7.8% -7.2% -33.2% -15.1% 22.9%
SoH|E 78 0.3 0.7 -0.1 -0.3 0.5 0.6 0.6 8.7 9.1 25.6
i E= S 41 0.8 1.1 0.4 0.1 0.7 0.5 0.6 6.4 1.9 4.1
= 28.1 26.7 27.8 36.0 265 27.4 27.2 29.1 118.6 110.3 113.6
et eNEoy/ = 10.7 1.8 3.2 13 0.4 2.9 2.6 2.9 17.0 8.9 28.8
IHEAH|A| 3.3 =23 0.5 0.1 0.2 0.5 0.5 0.6 1.7 1.7 7.2
E50[2 34.6 =246 -20.3 -43.6 -40.1 -19.0 -24.6 -20.7 -53.9 -104.4 51.8
(YoY) 38.6% E<kS) e<h| e<h| e<h| x| x| x| E<h| HX| =3
GPM 31.0% -105.8% -58.4% —292.0% -761.6% -57.6% -93.7% -61.6% -29.2% -106.4% 17.2%
THEH] 7.7 7.5 10.7 9.1 6.5 6.9 6.8 7.8 34.9 28.0 30.2
(Yoy) -3.6% -6.8% =12.2% -1.2% -15.4% -7.7% -35.8% -14.3% -6.5% -19.7% 7.8%
ol 26.9 -32.1 =3)1{0) =527/ —46.6 -25.9 -31.4 -285 -88.8 -132.4 21.6
(YoY) 58.3% HH E<h| E<FS) E<FS) Hx| Hx| Hx| E<FS) HX| =3
OPM 241%  -138.0% —-89.1% —-352.6% —885.1% -78.5% -119.8% -84.6% -48.1% —135.0% 7.2%
=0[<] 14,7 -23.6 -22.8 -32.7 -37.4 -18.1 -21.2 -19.7 -64.3 -96.4 253
(YoY) 68.1% E<kS) E<kS) E<kS) E<kS) x| x| x| E<kS) HX| =
NPM 13.2% -101.3% -655% -219.0% -710.6% -54.7% -81.1% -58.4% -34.9% -98.3% 8.4%
XtZ: GKL, 7|53
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71952 N 2021.10.15
GKL =2 X|E 7t¥
(Y, NoyR) 1020 2020 3020 4020 1021 2021 302IF  4Q2IF 2020 2021F 2022F
N LEH 231.0 58.5 98.9 56.5 15.3 76.9 76.5 96.3 4449 264.9 892.6
(Yoy) —45.6% -87.5% =75.7% -86.5% -93.4% 31.4% =22.7% 70.5% -74.1% -40.4% 236.9%
FGT 123 0.0 0.0 0.0 0.0 0.0 0.0 0.4 12.4 0.5 128.9
FIT 189.7 48.6 833 46.8 12.7 62.5 61.9 79.7 368.4 216.9 661.8
VIP 29.0 9.9 15.6 97 25 14.4 145 16.1 64.2 47.6 101.9
VIP 2224 29.0 99 15.6 97 25 144 145 16.1 64.2 47 .6 101.9
(YoY) -24.1% -75.2% -60.0% -76.4% -91.3% 45.6% -6.6% 66.3% -59.4% -25.8% 114.1%
a4 13.7 50 75 4.2 0.9 5.8 55 6.0 30.3 18.2 437
e 10.8 4.2 6.9 47 1.1 7.4 7.8 8.4 265 24.6 46.8
A 4.6 0.7 1.3 0.9 0.6 1.2 1.3 1.7 7.4 48 11.5
catod 7675 209.1 304.6 146.3 47.8 250.4 212.8 273.8 1,427.4 784.9 2,497.2
(Yoy) -32.2% -80.8% =72.7% -87.9% -93.8% 19.8% -30.1% 87.2% -68.6% -45.0% 218.2%
a4 388.6 105.2 165.5 78.0 25.8 140.2 100.0 128.7 737.3 394.7 1,179.8
e 262.4 82.7 1145 53.1 12.6 90.6 88.8 121.1 512.8 313.1 928.7
A 116.5 21.1 24.6 15.1 95 19.6 24.0 24.0 177.3 77.1 388.7
Table 691.8 178.2 259.6 120.3 40.3 215.9 175.8 235.2 1,249.9 667.2 2,187.1
Slot machine 75.7 30.8 45.0 26.0 75 345 37.0 38.6 1775 117.7 310.1
zCcg 14.4% 10.9% 11.9% 11.3% 13.5% 13.5% 12.3% 12.2% 13.0% 12.7% 12.0%
(YoY, %p) 4.8% 0.1% -0.1% 0.3% -0.9% 2.6% 0.4% 0.9% 2.2% -0.3% -0.7%
xt2: GKL, 7|25
3 JlezuA
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GKL €% =9 X|E 30|
-— VIP %r-ar'ﬁ - fwo.g gce
Helg) | 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%
1Q18 16.0 11.7 6.4 1.1 10.9 12.0( 384.6 3015 179.47 1650 2273 1150 2575 100.6f 13.2% 15.9% 13.0%
2018 15.9 12.6 7.0 11.6 11.9 12.1] 366.2 319.9 17261 160.3 2344 1025 2619 Q9.7 12.1% 15.2% 13.7%
3Q18 17.0 12.4 6.8 11.7 12.5 12.1| 4628 3527 15931 1689 3109 127.2 2752 92.6| 12.2% 155% 11.9%
4018 18.4 135 6.8 13.5 11.9 13.3| 7741 4745 2549: 4529 3437 2145 3768 1156 56% 11.0% 7.2%
1019 18.2 12.6 75 12.8 11.9 13.6| 5475 3789 206.11 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| 5317 3965 187.6f 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%
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%
2Q20 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 4.7 0.9 5.8 0.1 3.8 78.0 53.1 15.1 10.1 1.2 546 545 260( 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%
2021 58 7.4 1.2 8.7 0.2 55| 140.2 90.6 19.6 30.7 1.3 99.4 84.5 345 12.0% 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%
2019.01 6.6 45 2.7 4.2 4.7 5.0 1815 131.1 74.0 85.3 113.7 55.1 89.3 331 7.2% 118% 82%
2019.02 58 3.7 23 4.2 35 4.1 167.1 1190 71.1 91.3 100.0 465 76.3 31.7] 68% 126% 7.7%
2019.03 58 43 2.4 4.4 3.6 46| 1989 1288 61.1 95.0 103.9 56.1 82.5 397 93% 125% 11.7%
2019.04 54 48 23 45 3.9 42| 150.6 136.6 613 77.4 933 425 88.9 328 89% 148% 95%
2019.05 6.2 5.0 28 55 4.0 44 181.0 136.9 7231 104.4 95.7 48.2 88.5 40.6| 7.0% 14.6% 93%
2019.06 58 47 2.7 5.1 3.9 43| 161.1 1205 695 75.6 85.8 479 90.2 365 8.6% 124% 14.6%
2019.07 5.9 48 2.4 5.0 3.9 42| 1665 127.4 57.7 73.2 92.1 478 104.1 345 89% 16.6% 9.1%
2019.08 6.3 4.6 25 5.1 40 44| 1833 1444 70.8 97.0 106.3 456 1109 38.7] 11.7% 16.0% 11.8%
2019.09 5.9 4.4 2.1 4.8 3.4 411 181.8 124.6 59.1 85.6 84.0 525 103.3 40.2] 7.0% 162% 12.1%
2019.10 6.4 4.4 2.3 5.6 3.0 45| 231.2 1219 62.0f 102.2 101.3 61.4 1075 427 6.1% 13.6% 9.0%
2019.11 6.0 48 2.4 49 3.9 44| 188.8 130.6 58.4 68.7 103.6 66.7 98.3 40.6| 10.0% 14.1% 13.1%
2019.12 6.7 53 28 6.0 3.9 48| 194.6 1465 741 108.2 1034 46,1 1128 4471 11.9% 13.7% 11.2%
2020.01 6.3 52 2.6 5.6 4.1 45| 191.2 127.9 66.5! 1085 83.0 56.3 99.6 38.11 13.6% 17.0% 10.2%
2020.02 49 3.6 1.6 4.3 2.7 3.1 147.6 93.9 42.8 69.1 72.2 48.5 68.4 260( 16.1% 14.7% 15.0%
2020.03 25 1.9 0.3 2.3 0.2 2.2 49.8 40.6 7.2 17.2 5.6 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 2.3 1.9 0.3 2.3 0.1 2.1 525 40.4 83 225 0.6 30.2 331 147 8.0% 13.0% 10.7%
2020.06 2.7 23 0.4 2.8 0.1 2.6 52.7 423 12.8 18.8 0.7 35.8 36.4 16.1 94% 13.6% 13.8%
2020.07 25 2.2 0.5 2.6 0.1 26 53.8 38.5 9.6 89 0.4 40.5 37.6 14.6| 133% 162% 8.1%
2020.08 25 2.2 0.5 2.7 0.1 2.4 62.3 40.5 7.3 6.9 0.5 52.0 35.8 149 9.9% 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 15.5| 6.3% 150% 12.4%
2020.10 2.4 28 0.5 3.4 0.1 2.2 451 30.5 8.7 5.1 0.7 32.8 315 1411 11.2% 16.7% 10.8%
2020.11 1.8 1.9 0.4 2.4 0.0 1.6 329 22.6 6.4 5.0 0.5 21.7 22.9 11.8] 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% 215% 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 29.5 11.9] 10.8% 143% 10.3%
2021.06 2.0 2.4 0.4 3.0 0.1 1.8 61.2 293 7.8 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 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%
Xt2: GKL, 7185
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A  2020A  2021F  2022F 2023F 12® ZAhIFRS ¢E 2019A 2020A 2021F 2022F  2023F
U E=C] 490.8 1845 98.1 300.6 5353 QSXRt 457.1 3472 4714 4955 6313
=S 356.6 2384 202.5 2488 3331 og o sgd gt 1322 101.9 2265 2159 2829
==l Bl 134.1 -53.9 -104.4 51.8  202.2 RPN 301.0 227.1 2294 2317 2340
THEH| 37.3 34.9 28.0 30.2 329 = o 7IEH2 20.7 123 6.6 20.1 358
gAdo1y 968 -888 -1324 21.6 169.3 THOXpAH 25 37 1.9 6.0 10.6
EBITDA 1339  -50.2 -100.4 53.4 205.4 J|EHR EXtet 0.7 2.2 7.0 218 68.0
FQee =1,1 77 7.5 1.2 154  HI|SARE 4524 3612 1476 1558 1698
O|Xp==2f 10.1 6.9 9.6 9.4 10.8 EXpRHet 2303  150.6 26.8 26.8 26.8
O|XHH|-& 38 35 3.6 38 4.0 SERRA 80.7 673 80.5 88.9  103.1
Qtato|Q 1.4 0.7 0.6 0.6 0.6 SERpA 9.1 73 7.0 6.8 6.6
Qletat e 0.7 0.3 0.1 0.1 0.1 J|EH| R &R 1323 1360 333 333 333
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 909.4 7084 6190 6514  801.1
J|Et -8.1 3.9 1.0 5.1 8.1 Q& 211.8 1288 1305 1323 1340
HelqIxt2H0|f 957  -81.1 -1249 327 184.7 YRS ! J|EHHR 156.3 847 86.4 88.1 89.9
HolMHIS 233  -168  -285 7.4 420 HII1382HM 219 34.6 34.6 34.6 34.6
H LA 2= 724 -643 964 25.3 142.7 J|EtR S8 X 33.6 9.5 9.5 9.6 95
g7|20|Y 724 -643 964 25.3 142.7  HISSEM 1125 932 1002 107.2 1142
X|HiFFa0[9| 724 -643 964 253 1427 71288 76.5 62.4 67.4 72.4 77.4
3ZE U 24 (%) J|EH| RS 36.0 30.8 328 34.8 36.8
HEY U 22 -624 468 2064 781  SxiBA 3243 2221 2307 2395 2482
Fo|Y BAE -79 -191.7 491 -1163 683.8  X[Hix|2 5852 4864 3883 4119 5529
EBITDA 528 104 -1375 1000 -153.2 284.6 PN 30.9 30.9 30.9 30.9 30.9
X|HhF=F2012 Z24E -69 -188.8 499 -126.2 464.0 oz 213 213 213 213 213
EPS 328 -6.9 HA HX| =5l 463.1 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) 273 -29.2 -106.4 17.2 37.8 J|EPR O | ol 0.0 0.0 -1.7 -35 52
0| 2AE(%) 197  -48.1 -1350 7.2 31.6 0|0z 5330 4342 3378 3632 5059
EBITDA Margin(%) 273 =272 -1023 17.8 384  H|X|HiX|E2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 148 -349  -983 8.4 267  XESH 585.2 4864 3883 4119 5529
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A  2020A 2021F 2022F 2023F  12€ ZAHIFRS ¢ 2019A 2020A 2021F 2022F 2023F
gdes H3ss 117.6  -1390  -852 13 88.8  FYX|H(Y)
gIl=0d 724  -643 964 25.3 142.7 EPS 1,170 -1,040 -1558 410 2,307
Hisige=sol It 67.3 22.1 -29.6 6.4 440 BPS 9,460 7863 6277 6,659 8938
SYRAZ 24| 36.7 38.4 31.8 31.6 35.8 CFPS 2,259  —683 -2,037 514 3,019
SUX IS 0.4 0.3 0.2 0.2 0.2 DPS 659 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  ZF7HHS(kH)
7|Et 30.2 -16.6 -61.6 -25.4 8.0 PER 166 =161  -10.7 40.9 7.3
FAUSSRIAERY S 2 94  -81.0 64  -287  -628 PER(%|1) 224 -220 -124
OHEXHEL T (e 2 A -5.4 2.4 58 -135 -157 PER(%|X) 148 =103 9.2
T OXpArOZE A 0.0 -1.2 1.7 -4.0 -4.6 PBR 2.06 2.12 2.67 2.52 1.87
O XN S 7| EFXH 2| B¢ 5.6 —66.7 1.7 1.7 1.8 PBR(%| 1) 2.77 291 3.07
7|EH 9.6 -15.5 -2.8 -12.9 -443 PBR(%|X) 1.83 1.37 2.28
JE3SE -127  -158 34.4 -1.7  -35.1 PSR 2.45 560 1056 3.45 1.94
EXgs d3ss -51.6 164.1 91.6 =272 =372 PCFR 86 -244 -8.2 326 5.5
FYRLLY FHE =55 —6.2 -45.0 -40.0 -50.0 EV/EBITDA 65 -160 -6.8 13.0 3.1
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.3 1.6 0.0 0.0 0.0 e (%, 2 EF,213) 56.3 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -52.6 79.7 123.8 0.0 0.0 HiE+AE (%, 2EF23) 34 0.0 0.0 0.0 0.0
CHI| 2 8XIAI LA (S 7H 5.9 739 =23 -23 -23 ROA 8.6 -80 -145 4.0 19.7
J|Et 0.9 15.1 15.1 15.1 15.1 ROE 126 =120 -220 6.3 29.6
H2gs dadss -65.0  -55.1 -228  -228 -228 ROIC -588.0 -162.5 -158.0 494 1412
Aol ML) -0.2 03 0.0 0.0 0.0 WExHHHE 28.1 1.2 10.4 22.6 19.2
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 T DXRA S HE 198.4 60.0 35.1 76.1 64.7
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 55.4 457 59.4 58.1 449
tig2Xl= -439  -327 0.0 0.0 0.0 =X 3l -57.2 =477 911 -827 -732
7|Et -209 -227 -228 -228 -228 O|XtE 4t & 254 -256 -364 5.6 423
J|Etas g -0.1 -0.2 141.0 38.1 38.1  BXUS 98.4 97.0 1020 107.0 1120
sz X WgERLe &5%t 09 -303 1246 -10.6 669  =XUZ -3348 -232.0 -353.9 -340.6 -404.9
7|x0g U APt 131.2 132.2 101.9 2265 2159  NOPLAT 1339 -50.2 -100.4 53.4 2054
Uoig U HFEIRY 132.2 101.9 2265 215.9 2829  FCF 92.1 -1350 -848 -20.2 54.1
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Compliance Notice
o YA 10 142 WX ‘GKL(114090) HHFAIS 1% Old ERStn UK &Lt
o ChAlE & AR E 7|HEXA EE M3AtOA APE ®STH AMO| gl L CH
o & XtRO FEEAEMAE AR FEY WA & AEM0 AZE J|PES SEEAME U HIE RSt UX| EHLCH
o = XEO| AAE HBE2 2019 oA oA LtHstn om, oo Retst tEo|Lt 7 Q0] M S S FolTtL|ct
DXARY
o 2 ZARMIRE AL EIMAMETE MEE £ Qe XAE U FREEEEH P2 AO|LL FAZE O HEHo|L &Y E #EE £ gln,
EX| glo| o|Zo| HAE & YLLICt
o 2 RANRMIRE RIISH EAE A% FRNIE B2 A 1A HiEEE HFuXtEEM, RII5HS TR 5, Ojoje #&
I Y S0 Aot AAML MHo=z XA AHalo| EHEHn A Qlstof| O|RO{XMOf S, TAHE £ AtEO| Y80 oA sto] #MiTl UK
o| EXt&HQ| Zutol Chsto] o3t MUz X|X| fonf HMEY RN SHE ALE E = QiU
o B XA BMXIRE REOE Q18 EX|, MA| HIE, &, HY, HY, Soste 59| WYMoz XMEAAS Hste Z0s A0 o3}
O Ql-HAY ®AZ XA ELCH
EXte|AHS U (270H) SHEFI130[(2713)
=28 22} 8(%)
2y xt Fxto spt M ez am
AE FIHCHEl ETi)
GKL 2019-11-11 Outperform(Maintain) 25,0008 6748 -20.90 -13.80 AREIHR) — op=y
(114090) 2020-01-10 BUY(Upgrade) 27,000& 64 -36.11 -17.59
2020-04-14 BUY(Maintain) 23,000¢ 6" -33.13 -2957 30,000
2020-05-11 BUY(Maintain) 23,000¢ 6®  -40.40 -29.35 25,000
2020-09-18 BUY(Maintain) 21,0009  67H& -41.54 -39.05 20,000
2020-11-10 BUY(Maintain) 17,5008 6® -1875 -17.43 15,000
2020-11-18 BUY(Maintain) 17,5008  6e -7.98 3.43 10,000
2021-04-27 BUY(Maintain) 20,0009  67H& -19.15 -16.50 5,000
2021-05-12 BUY(Maintain) 20,0008 6® -1404 -475 0 i i
2021-07-13 BUY(Maintain) 22,0009  6JH& -27.66 -24.55 '19/10/15 '20/10/15 '21/10/15
2021-09-27 BUY(Maintain) 20,5009 6)1®  -20.85 -17.56
2021-10-15 BUY(Maintain) 20,5009 [Yik=]
It 2HZINE JIE0R 1282 MBS
SxtolAd % HgI|E
71 HEIIE(@671E) A5 HEIIE(671E)
Buy(0i=) AIZTHH] +20% O& It &% o&t  Overweight (HIZZH) AIZTHH] +10% Of4 Zt=2l of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) A|ZCHH|] +10~-10% F7F & o4 Underweight (H| &= AZTHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXtSa Hl& E4 (2020/10/01~2021/09/30)
O~ 4 0=
97.63% 2.37% 0.00%




