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GKL (114090) [etet2|MZ]]
[E1] GKL1Q21 A& Review (SRl A, %)
s 1Q20 2Q20 3Q20 4Q20 1Q21P(a) vy a-q SL_?}Z (1b|; 210](a/b)-1
Oz 1115 233 348 149 53 -953% 64.4% 48 104%
growth % 21% -802% -739% -88.6% -953% -95.7%
Felolof 270 -32.1 -31.2 -534 466 228t 222 |& -486 AEEA
growth % 63.1% Ehl A A 22| A
margin % 242% -138.1% -89.8% -357.7% -885.1% -1012% AZIRM
242: GKL, SIBHEAIEH 2|M 2|
[(H2] GKL 27/ JALH 20 (29 41ofed, %)
s 120 2Q20  3Q20  4Q20| 1Q21P| 2015 2016 2017 2018 2019 2020 2021E  2022F
& 1115 233 348 149 53| 5057 5482 5013 4803 4908 1845 1620 4417
growth % 21% -802% -739% -886%| 953%| 65% 84% 86% -42%  22% -624% -122% 172.6%
= 769 479 55.1 585 454 3507 3649 3549 3398 3571 2395 2204 3180
growth % 92% 425% -395% -404%| -410%| 22% 41% 27% -43% 51% -329% 75% 443%
margin % 69.0% 2058% 1584% 392.0%| 8616%| 694% 666% 708% 707% 728% 1299% 1360% 72.0%
E=red 78 03 07 0.1 -0.3 746 735 644 535 532 87 77 22.1
growth % -405% 980% -948% -1005%|-1036%| -96% -15% -123% -170% -05% -836% -11.7% 1874%
sales % 70%  12%  20% 04%| S54%| 148% 134% 129% 111% 108% 47%  47%  50%
QlzH| 356 335 359 436 33.1 1159 1170 1240 1187 1287 1487 1359 1552
growth % 138% 259% 123% 123%| 72%| 81% 10%  59% -42% 84% 155% -86% 142%
sales % 320% 1440% 1034% 291.9%| 6281%| 229% 214% 247% 247% 262% 806% 839% 351%
M= 140 -0.5 37 14 06 62.6 69.2 618 60.4 62.1 187 199 552
growth % 19% -1032% -781% -915%| -956%| -87% 107% -108% 22% 27% -699%  64% 1781%
sales % 126% 20% 108%  93%| 116%| 124% 126% 123% 126% 126% 101% 123% 125%
7|Et 194 146 147 136 120 976  105.1 1047 1071 113.1 623 57.0 855
growth % 266% 482% -486% -544%| 384%| 27% 77% 04%  23%  55% -449% -86% 501%
sales % 174%  626% 422%  912%| 2274%| 193% 192% 209% 223% 230% 338% 352% 194%
of22019 346 246 -203  -436| -401| 1550 1833 1464 1406 1337 539 584 1237
growth % 1% A A 2 22| -149% 183% 202%  -40%  -49% ZHAYE  83% -311.8%
margin % 310% -1058% -584% -2920%|-7616%| 306% 334% 292% 293% 272% -292% -360% 280%
| 77 75 106 90 65 366 321 382 355 373 347 320 378
growth % 41%  71%  -126%  22%| -151%| 67% -121% 189% 70%  51% 7.0% -78% 180%
margin % 69% 321% 305% 60.1%| 1235%| 72% 59% 76% 74% 76% 188% 198%  86%
FAoY 269 321 309 526| 466 1184 1512 1082 1051 %3 886 915 86.0
growth % 62.9% A Exel Ehl 22( -199% 277% 285% -29%  -83% H 2| £
margin % 242% -1379% -889% -3520%|-885.1%| 234% 276% 216% 219% 196% -480% -565% 195%
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[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2018 2019 2020 2021E  2022E  12€ ZAM 2018 2019 2020 2021E  2022E
o2 480 491 184 162 42 [EAME 456 457 347 295 359
Oj2Z0( 141 134 54 60 124 SRR 438 433 329 274 323
oo 105 97 89 -9 8  OiEAA 10 16 1" 14 28
EBITDA 121 134 50 61 116 ARt 2 2 4 3 4
&0[212 10 6 3 2 4 HIFSAMLE 310 452 361 349 372
Q[3tarol 0 1 0 1 1 B 215 363 287 298 310
Al 2HEQ 0 0 0 0 0 Sz 86 81 67 43 53
HIRAS A& 104 9% 81 92 91  Fyapt 10 9 7 8 8
27120l 78 72 64 69 69 MR 766 909 708 644 731
AHjEZEE0]9 78 72 64 69 69 =8 169 212 129 148 176
E7E(%) OHURHS 28 33 8 28 36
ot 42 22 624 (122 1726 [EO|RREAY 0 22 35 31 27
g0l 29 79 2 22 s HgsRA 35 112 93 78 68
EBITDA 22 104 2 27| B HRS0IREA 0 76 62 46 34
&0[Y 35 6.9 2 22| B BAEA 204 324 222 227 244
0|2E(%) A2g 31 31 31 31 31
OE£0|UE 293 273 292  -368 280  AEYoiz 21 21 21 21 21
Felo|uE 219 197 481 565 195 ootz 510 533 434 366 435
EBTDAO[YE 253 273 272 379 263 AEZRY 0 0 0 0 0
MiMo|E 216 195 440 567 207 APIFA 0 0 0 0 0
&0|AUE 16.2 148 349 423 157  ZAHEEA 562 585 486 418 487
ZSER Ao  RQAE (Erl: 9, v
128 2 2018 2019 2020 2021E 2022E 129 ZAM 2018 2019 2020 2021E 2022
FAUHISE 93 118 -139 -17 118 FE|E
271202 78 72 64 69 69 EPS 1,257 1,170 -1,040  -1,109 1,121
ARAHZH| 16 37 39 30 30 BPS 9087 9460 7863 6754 7875
U 2S 2 9 81 20 17 DPS 710 659 0 0 700
o2t Z4AE7h 1 -5 2 3 14 CFPS 1930 2,259 683 602 1,627
DA ZAET 0 0 -1 1 -1 ROA(%) 104 86 80 -10.1 10.1
OfUHE S7HLL) 0 0 0 20 8  ROE(%) 142 126 -12.0 -15.2 153
Easigss -42 52 164 27 63 ROIC(%) - - 344 366 397
FEMHRFIS) -8 6 6 5 -40  Multiples(x, %)
SERA ZA (7)) -1 0 2 -1 -1 PER 198 166 -16.1 -15.0 148
S22 Z4(E71) 0 0 0 9 -10  PBR 2.7 2.1 2.1 25 2.1
ARHISE -45 65 -55 20 -16 PSR 32 25 56 6.3 23
21432 S7HEL) 0 21 22 20 -6 PCR 129 86 244 276 102
R0 S7HEL) -45 -44 33 0 0  EV/EBITDA 9.1 6.5 -16.0 -135 6.6
gzl A5 -45 -44 -33 0 0 HigsAUE 29 34 - - 42
231358 119 140 -42 37 101 QFHH(%)
(RUAEZIHYL) 1 -15 90 20 -7 BExHIg 36.2 554 457 54.2 50.1
(2|12 8 6 6 5 40  Netdebt/Equity 779 572 -477 472 539
(+H)RHLHOHZE -1 0 2 -1 -1 Netdebt/EBITDA 3609 2500 4626 3214 2263
Free Cash Flow 110 149 -137 23 77 fEHg 2703 2158 2695 1995 2039
()7 |EFEAL 35 70 -178 12 12 OZL2AHHES(HY) 11,3700 254 - - 294
Qojsizd 75 79 41 35 65  ARMTZR(%)
NOPLAT 79 73 64 66 65 Sofrtz 42 18.1 245 222 207
(+) Dep 16 37 39 30 30 SS+ERR 104.2 819 755 77.8 793
(U H2ER 1 -15 90 20 -7 2ARRRR(%)
()Capex 8 6 6 5 40 zYF 0.0 144 16.6 156 11.1
OpFCF 86 120 -122 21 73 AR 100.0 85.6 834 844 889
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[ Compliance Notice ] (REY:2021H 052 129)
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q Al 2016.08.12 2019.05.23 2019.06.10 2019.06.25 2019.06.26 2019.07.03
E2jo|H Exsa8E Buy Buy Buy Buy Buy

ZHIIA 27,000 27,000 27,000 27,000 27,000
q Al 2019.07.26 2019.08.07 2019.08.14 2019.08.30 2019.09.04 2019.09.24
E2jo|H Buy Buy Buy Buy Buy Buy

SHHA 27,000 27,000 27,000 27,000 27,000 27,000
q Al 2019.10.17 2019.11.07 2019.12.05 2020.01.31 2020.02.05 2020.03.04
EZ10)A Buy Buy Buy Buy Buy Buy

SHIHA 27,000 27,000 27,000 27,000 27,000 27,000
q Al 2020.04.07 2020.04.17 2020.07.23 2020.08.11 2020.10.20 2021.01.15
E21o|AH Buy Buy Buy Buy Buy Buy

SHIHA 19,000 19,000 19,000 19,000 19,000 19,000
q Al 2021.03.03 2021.03.16 2021.04.09 2021.04.30 2021.05.12

E21o|H Buy Buy Buy Buy Buy

SHIHA 19,000 19,000 19,000 19,000 19,000

[ SEF7I HE WHE 22|12

w3 2192 282718 R%)

‘ BEioE | AmeRmioe]
2019.08.14 Buy 27,000 -28.78 -17.59
2020.04.07 Buy 19,000 -23.73 -4.74
2021.04.09 Buy 19,000
(22 £352]
Al B0 ot 35140t +15% Okl 24015017kl S301 Gt BuOF) S8 ANFLIC 59 k-
AUE -15~+15%7t O:“%IE—IE_&% | Chst HOId(EO) O|AE, -15% 0317} OlA =)= 250 Chah SeII(EIHE) O|AS HA[RLICt ©2

ofold Y S HiiAE Y2 INE 52 FHHGhs ofg2|AE0| 20| T20, SEFIF ARYo|L EZ}°|74 Y F= 3
SE=R CEUCE

0|

>
rir
Iz
R

off chah & 1 2t ol @E2l SAF0| A £UE0 Hlol ¥=dt 552 EY Ao ofldE|
? o

(=3 = 6 =
D QIBLICE 3 8% 1192 0180|317 48T RAl 588 BY 2o
4) 9f

ct

o

) oAz HAlSt U5 2 [ g=l=

oS, I +AUBECL RIS 552 2Y A= oj¥tl= ZR0ll Negative(F2) oA AHAIGIL UAFLICE LYE 2 %
Y2 3ty MY W 2AY S=S01| Ciet 8§ o E2|AE0] 24 Tl THEL(CE



GKL (114090)

[Btt2|A2]]

[l

[ AL ZARRHRIRS| RASE 20 HIF |

(1EY:20219 03 319)

Rss O 34 oh= 2yl
SEFAEEY HIF 95.8% 42% 0.0% 100.0%




