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atatco| A 2023.8.11
mEtCo|A A& 0| 9 MY (K-IFRS HZE)

(Met9) 1022 2022 3022 4022 1023  2023P  3Q23F  4Q23F 2022 2023F 2024F
E=R! 99.7 105.2 189.5 193.2 1915 2753 2622 2643 587.6 9933 10613
(YoY) 3.2% 24.3% 55.6% 73.3% 920%  161.6% 38.4% 36.8% 41.8% 69.0% 6.8%
IR = 310 288 715 59.3 71.0 134.4 98.8 108.8 190.6 4130 4372
su 217 28.4 334 30.1 253 287 331 275 1136 147 109.0
=3 xE 457 452 78.9 100.8 913 109.4 1247 124.6 270.6 450.0 4983
J|Et 1.4 28 5.7 3.0 40 28 5.6 3.4 129 15.7 16.8
Eh 1133 108.2 136.8 157.8 156.0 189.3 194.9 2053 516.1 7455 810.8
(YoY) 18.4% 13.1% 31.1% 32.6% 37.7% 75.0% 42.5% 30.1% 24.4% 445% 8.8%
IR = 46.4 335 49.7 505 57.6 80.9 723 79.1 180.1 289.9 3134
su 19.4 233 234 268 212 240 284 240 93.0 97.6 100.6
=3 xE 457 492 60.9 780 74.1 81.4 90.4 98.1 2338 3439 3815
J|Et 18 2.2 28 24 32 3.0 39 40 9.2 14.0 15.4
0iEZ0|9 -136 =29 527 35.4 355 86.0 673 59.0 71.6 2478 250.4
(YoY) X X 203.4% =H  35838% = 287.8% =¥ =X 246.1% 1.1%
GPM -13.6% -2.8% 27.8% 18.3% 18.5% 31.2% 25.7% 223% 12.2% 24.9% 23.6%
T 12.0 17.7 143 17.2 165 311 19.4 215 61.2 88.4 92.7
(YoY) -8.9% 7.6% 14.1% 33.0% 375% 76.1% 35.6% 247% 11.1% 44.6% 4.8%
He1oof -255 -20.6 383 18.2 19.0 54.9 479 375 10.4 159.3 157.8
(Yov) I X 697.1% =5 sH sd 895.7% s S™ 1429.0% -1.0%
OPM -256%  -19.6% 20.2% 9.4% 9.9% 19.9% 18.3% 14.2% 1.8% 16.0% 14.9%
20| -36.0 108 427 -1.4 9.5 37.2 20.1 10.9 16.0 77.6 62.8
(YoY) X -538% =S| x| =S| 58.6% =S| =¥ =X 3850%  -19.0%
NPM -36.1% 10.3% 225% -0.7% 4.9% 13.5% 7.7% 4.1% 2.7% 7.8% 5.9%
It&: matciolA, I|§Ed 2MXIME
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atatco| A 2023.8.11
mEtCHo|A A& 0| I MY (K-IFRS Ek)
(dede) 1022 2Q22 3Q22 4Q22 1923 2Q23P 3Q23F 4Q23F 2022 2023F 2024F
&Y 323 315 76.9 62.0 74.2 137.1 104.2 111.9 202.7 4275 4532
(YoY) -16.2% 1.2% 65.3% 220%  1297%  3349% 35.6% 80.6% 213%  110.9% 6.0%
EJoN™ 31.0 288 715 59.3 71.0 134.4 98.8 108.8 190.6 413.0 437.2
At 13 2.7 5.4 2.7 32 2.7 5.4 32 12.1 145 16.0
=27t 48.1 35.7 52.8 535 603 83.7 75.2 81.9 190.2 301.1 324.4
(YoY) 29.9% 1.4% 39.6% 12.2% 252%  1343% 42.4% 52.9% 20.5% 58.3% 7.7%
EJoN™ 46.4 336 50.0 51.1 57.8 81.6 72.3 79.1 181.1 290.8 313.4
At 1.7 2.2 2.8 2.4 2.4 2.2 2.9 2.7 9.1 10.2 11.0
mHES0|e -15.8 -4.2 24.1 8.4 13.9 53.4 29.1 30.1 125 126.4 1289
(YoY) A X 1768%  173.1% =5} =5y 207%  256.3% 353%  9143% 1.9%
GPM -49.0%  -13.4% 31.3% 13.6% 18.8% 38.9% 27.9% 26.9% 6.1% 29.6% 28.4%
Tt 6.2 1.6 7.0 7.6 9.2 20.5 10.4 9.4 323 495 54.4
(YoY) 13.4% 11.7% 15.4% 25.2% 475% 77.0% 48.5% 24.8% 15.7% 53.0% 9.9%
A0 -22.0 -15.8 17.1 0.9 48 32.9 18.6 20.6 -19.9 77.0 745
(YoY) HX| HX| 550.3% x| == =54 93%  2230.2% g =] -3.2%
OPM -68.2%  -50.0% 22.2% 1.4% 6.5% 24.0% 17.9% 18.4% -9.8% 18.0% 16.4%
=0[9 -22.5 25.1 30.7 -7.1 1.4 18.2 7.1 8.3 26.1 35.0 27.4
(YoY) x| =5 =X | =¥} -27.2% ~76.9% =X =rl 34.0% -21.7%
NPM -69.7% 79.5% 399%  -115% 1.9% 13.3% 6.8% 7.4% 12.9% 8.2% 6.0%
Atz m2tetols, Ile5d 2l MXIME
I2tCHO| A MIZIAMD| A& 30| 9 MY
(Mojgl) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23P 3Q23F 4Q23F 2022 2023F 2024F
OH &= 457 452 78.9 100.8 913 109.4 1247 124.6 2706 450.0 4983
(YoY) 7.7% 42.2% 51.6%  186.1% 99.8%  141.9% 58.0% 23.6% 67.5% 66.3% 10.7%
EoN ™ 228 18.4 445 71.9 63.4 82.2 88.7 95.2 157.6 329.6 370.9
k=L 20.0 23.0 28.8 24.1 233 233 29.2 25.0 95.9 100.7 105.8
7|Et 2.9 38 5.6 48 4.6 39 6.7 4.4 17.1 19.7 21.6
&= 247t 458 493 60.9 78.1 74.1 815 90.4 98.1 234.1 344.1 3815
(YoY) 7.1% 16.9% 31.7% 66.0% 62.0% 65.1% 48.4% 25.7% 31.3% 47.0% 10.9%
EoN ™ 15.8 16.9 27.0 40.7 38.2 44.1 50.1 55.9 100.5 188.4 210.2
k=L 20.6 22,6 242 26.9 25.4 26.7 28.2 28.1 943 108.4 119.3
7|Et 9.3 9.8 9.7 10.5 10.5 10.6 12.0 14.1 39.4 47.2 51.9
0HE50(Y -0.1 -4.1 18.0 22.7 17.1 28.0 343 265 365 105.9 116.8
(YoY) -685%  —605%  210.0% -292.1% —16401.0% -780.9% 90.6% 167%| -3180%  190.1% 10.3%
GPM -0.2% -9.1% 22.8% 22.5% 18.8% 25.6% 27.5% 21.2% 13.5% 23.5% 23.4%
Tt 5.7 5.9 7.0 9.2 73 11.0 9.3 10.1 27.8 37.6 432
(YoY) -20.5% 2.6% 17.5% 39.6% 27.5% 86.9% 31.3% 9.7% 9.1% 35.1% 14.9%
F0lY -5.8 -10.0 11.0 13.5 9.8 17.0 25.1 16.4 8.7 683 73.6
(Yov) I x| =H =H =3} =3} 128.7% 21.4% ™ 6859% 7.8%
OPM -127%  -22.0% 13.9% 13.4% 10.8% 15.5% 20.1% 13.2% 32% 15.2% 14.8%
=0/9 -16.0 -20.0 1.2 3.7 2.7 15.3 10.8 45 -31.2 333 235
(Yoy) = = =y} =y} =y} =d 821.8% 23.0% XX s —29.4%
NPM -350%  -44.3% 15% 3.6% 2.9% 14.0% 8.7% 3.6%| -115% 7.4% 4.7%
X2 mElTtolA, IS5 2l MKAIE
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mtajctol & 2023811
ofetciolA €Y 8 X|E 30|
9, VIP gy ey scg
AoiR) U5 R HE PAE ﬁ %ﬁ )\','IE; U3iE B HE  PAE ﬁ %ﬁ 7JIEP* Mass| 9 W& HE  PAE
2018] 725 234 79 773 388 754 66923890 8052 22552156.211378820093 12360 951.7| 11.4% 80% 9.9% 10.7%
2019 767 235 114 928 456 812 77.6]25812 8132 389.8 2.669.211.700.52,257.1 13592 1.136.5| 10.4% 8.8% 10.1% 12.7%
2020( 31.0 5.1 27 355 10.0 13.1 51.3|1,077.0 212.1 96.6 943.8! 3542 375.01,0159 5846|15.1% 10.1% 9.7% 11.8%
2021| 226 20 19 135 22 04 37410440 1101 560 5002| 704 12211394 488.4|12.8% 133% 2.7% 14.6%
2022 32.1 3.8 1.5 26.1 3.2 242 360]1,453.1 1919 36.61,200.7} 150.21,029.0 9477 755.4|10.1% 13.5% 11.4% 12.1%
1019 790 59 24 224 107 195 196 6589 207.8 738 5913| 4378 5052 3338 2550| 9.7% 59% 8.1% 119%
2019 197 57 30 2480 113 223 196 7031 2201 1186 7155} 474.4 6376 3526 292.8| 9.4% 9.6% 73% 9.7%
3019 193 58 31 233 111 208 196| 6392 1908 1003 7145} 3903 599.1 359.0 296.4|10.6% 11.2% 119% 13.8%
4019 18.7 6.1 29 222 125 187 18.7| 579.9 1945 97.1 6479 3981 5152 3138 292.2|123% 85% 13.0% 15.3%
100 135 34 17 720 72 129 157 4289 1309 707 53271 317.6 3726 2608 212.2|12.9% 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 2257 1199|14.1% 17.5% 12.9% 10.1%
3020 65 07 05 60l 09 01 126/ 2079 306 136 13450 89 03 247.6 129.7|160% 11.4% 42% 95%
4020 47 04 02 58 07 01 1042526 244 45 1355 116 10 2817 122.8|19.0% 165% 13.1% 12.6%
1021 6.2 0.5 0.4 56 0.9 0.2 11.7| 181.9 295 13.2 152.8{ 219 3.2 2249 1273|154% 15.0% 9.2% 15.7%
20211 63 05 08 33 06 01 1032932 279 227 15270 313 55 3287 131.0| 80% 134% 1.1% 7.5%
3Q21 4.6 0.5 0.5 2.4 0.3 0.1 7.6| 2644 28.4 148 122.2 5.1 1.1 307.8 11571 14.8% 12.1% —-3.6% 23.3%
4021 5.5 0.4 0.2 2.2 0.5 0.0 7.8| 3045 244 54 725 12.0 24 2779 1143|140% 125% 10.9% 12.8%
1022 50 Tos 03 250 05 00 79| 2264 297 61 9691 161 08 2082 1340|10.0% 15.6% 167% 20.9%
2Q22 56 0.5 0.4 2.7 0.6 0.2 85| 2265 273 87 11821 245 11.6 1757 1688| 80% 16.6% 19.1% 13.5%
3022/ 100 08 03 760 08 82 98 5006 439 7.8 3425 366 3608 3013 196.1|12.0% 16.1% 113% 12.0%
4022| 114 20 05 1320 14 158 99| 4996 910 139 6431 729 6558 2625 256.5| 9.2% 10.7% 43% 10.5%
1023|126 25 05 133l 20 167 1025352 765 165 63611 824 6310 2627 288.2|103% 13.8% 8.8% 9.4%
2023| 149 29 14 152] 56 180 109 7449 960 416 6926] 1993 6579 4050 313.0|152% 12.4% 7.3% 11.1%
00101 14 02 00 22 03 01 36| 518 99 42 610 105 10 790 364|260% 173% 12.1% 12.9%
202102 23 02 02 18 03 01 41| 594 88 48 424] 60 09 679 406|140% 14.1% 107% 16.0%
202103| 24 02 02 170 03 01 41| 706 108 42 4941 54 13 780 503| 87% 135% 4.6% 19.0%
02104| 24 02 01 121 03 00 36| 1044 83 42 488 193 13 1020 43| 7.1% 9.1% 67% 9.2%
202105 20 02 03 11l 02 00 35 776 110 78 397 87 09 798 467| 75% 16.7% -1.2% 11.0%
202106 18 01 03 110 01 00 32/ 1113 86 107 642 34 33 1469 413| 9.1% 133% 0.06% 4.0%
02107 17 02 02 09 o1 00 28 933 125 53 325 11 02 979 444|-0.1% 109% 2.5% 10.8%
02108 13 01 02 09 01 00 24 1063 80 58 637 15 04 1477 343|363% 103% -8.6% 29.6%
2021.09 1.6 0.1 0.1 0.7 0.1 0.0 24| 648 78 3.6 259 25 05 622 37.0| 1.0% 16.0% -4.4% 23.3%
02100 19 02 01 07 02 00 26 755 100 14 219 41 21 688 337|198% 135% 4.8% 14.9%
02101 18 01 01 070 01 00 261034 64 26 258 51 03 952 37.6| 42% 145% 135% 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 2.9 0.0 1140 43.0|18.6% 9.6% 11.9% 145%
2022011 7 02 o0 Toel 02 o0 27 7ss i 18 380l 39 02 734 459 95% 10.8% 25.4% 21.0%
202202| 16 01 01 08 02 00 24 633 87 16 318 41 00 612 400|103% 12.0% 16.6% 23.8%
2022.03 1.8 0.2 0.2 0.9 0.2 0.0 29| 876 100 28 30.1 8.1 0.6 736 48.1|10.1% 24.2% 11.1% 17.8%
202204 19 02 01 09 02 00 29 796 85 36 319 154 01 554 527| 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 29 380 4.7 1.2 555 604 7.7% 13.9% 23.1% 19.4%
2022.06 1.9 0.2 0.1 1.0 0.2 0.2 28| 743 10.4 23 483 44 102 648 557 7.2% 13.2% 198% 7.3%
202207 27 02 o1 170 02 14 3201335 123 20 877 106 741 891 617 92% 156% 14.5% 11.8%
2022.08 3.5 0.2 0.1 3.1 0.3 3.1 3.4| 183.1 16.0 28 1294 126 131.0 1220 658|168% 15.1% 12.9% 11.2%
2022.09 3.8 0.3 0.1 2.8 0.3 3.6 3.1 1840 156 3.0 1254 13.4 1557 90.2 687| 92.1% 17.4% 7.5% 12.9%
202210 35 06 01 470 04 53 331637 344 41 2107 332 2021 915 862| 85% 8.4% 157% 12.4%
2022.11 3.8 0.7 0.2 3.5 0.5 45 3.2| 159.1 35.1 5.3 16761 213 1960 759 739[105% 87% -52% 9.7%
202212| 41 07 02 500 04 60 34| 1768 216 45 2648/ 184 2578 951 965| 87% 17.5% 5.1% 9.6%
2023.01 4.3 0.9 0.2 49 0.6 6.1 3.6| 1847 279 5.9 2578 256 2339 103.8 113.1{122% 123% 73% 7.2%
2023.02 3.9 0.8 0.2 3.7 0.6 49 3.1 1580 218 48 177.9: 220 1903 70.2 80.0|13.1% 15.7% 12.0% 9.9%
202303| 44 08 02 47 09 58 35| 1925 267 57 2004 349 2068 887 95.1| 6.0% 13.8% 7.6% 11.6%
2023.04 4.6 0.9 0.5 4.6 1.6 53 3.6| 2546 313 149 216.00 63.7 201.6 1467 1049| 9.0% 10.7% 7.4% 10.8%
202305| 55 11 05 55 19 69 38| 2339 342 151 24231 627 2402 1126 1100|138% 150% 4.7% 10.8%
202306| 49 10 04 511 21 57 35| 2564 305 116 23441 729 2161 1457 98.1|23.0% 11.2% 10.7% 11.9%
2023.07 52 1.0 0.6 6.1 2.2 6.9 3.8| 2228 37.4 19.5 250.1 76.6 2329 1106 1098(11.4% 9.9% 11.8% 11.3%
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JEEEEN mrapcrol A 2023.8.11

m2tCto| A Al™ Review

(o) 2Q23P 2Q22 (YoY) 1023 (QoQ) Fa i L ES (Xtol)
iE=l) 2753 105.2 36.8% 1915 43.7% 267.4 2.9%
IolY 54.9 -20.6 =5 19.0 188.5% 54.7 0.3%
=0/9 37.2 10.8 x| 9.5 XH 30.5 -

At MEfCHolA, OEHII0IE, J|1§5H EMXME

op2tcrolA A% FFX| HE WY

w3 = HI = Y
(H8) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
o= 970.9 1,032.3 1,116.3 993.3 1,061.3 1,151.0 2.3% 2.8% 3.1%
Igol 141.7 1315 1453 159.3 157.8 179.0 12.4% 20.0% 23.2%
&0[9 58.0 50.5 623 77.6 62.8 80.4 33.8% 24.5% 29.1%
(YoY)
=gl 65.2% 6.3% 8.1% 69.0% 6.8% 8.5%
IYol« 1259.7% -1.2% 10.5% 1429.0% -1.0% 13.5%
=0[2| 262.4% -13.0% 23.3% 385.0% -19.0% 27.9%

a5 SMXIdE
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Zba=Elks miatcio| A

2023.8.11

HEHE AN (29l ole)  THEAENE EEESEE)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
HEY 4145 587.6 9933 10613 1,151.0 QXM 6982 6945 8578 9899 1,345
=S 4147 516.1 745.5 810.8 8725 olg U YRR 108.7 487.4 6218 7417 8727
miE%£0[9 -0.2 71.6 2478 2504 2785 |38t 5640 1470 1543 1620 170.1
TR 55.0 612 88.4 927 995 =2 o 7IEH2 8.6 22.9 38.8 414 449
go| -55.2 10.4 159.4 157.8 179.0 THOXpAE 6.9 7.0 1.8 12,6 13.7
EBITDA 428 105.2 2493 2419 258.0 J|EtR St 10.0 30.2 31.1 32.2 33.1
FeoiQ|aal -10.6 197 -625  -72.1 -69.5  HIQSXpt 2,773.6 2817.0 2,750.1 2,689.0 2,633.1
O|Xp==2) 45 1.9 14.6 17.0 19.6 EXtRpA 315 255 255 255 255
O|XHH|& 645 66.9 66.9 66.9 66.9 QEXA 2,152.6 22605 2,199.3 2,142.6 2,090.0
QletatEole 43 8.1 7.4 7.4 7.4 N 178.1 1714 1657 1614 158.0
Qe aA 38 10.0 7.6 7.6 7.6 J|EH| R BRI 4114 3596 3596 3595 3596
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 34718 35115 3,607.9 3,6789 3,767.6
7|E} 48.9 766  -100 -220 -220 Q|84 4833 11,1741 11,1804 11,1848 1,189.6
HINIXF2AT0| -65.9 30.1 96.9 85.7 109.5 A X J|EHHR 72.9 80.4 86.7 91.2 95.9
HolMbl& 12.7 143 19.2 22.8 29.2 HIIZ8RM 3296 9761 9761 9761 9761
HEAtd e -78.6 15.8 77.6 62.8 80.4 J|EtR-S R 808 1176 1176 1175 1176
97|20/ -78.6 15.8 77.6 62.8 80.4 HIQEHE 14741 6523 6523 6523 6523
X|Hiz220[9 -52.5 253 60.4 493 633 71288 12685 4298 4298 4298 4298
3zE U £ (%) T|EH|RS 1Y 2056 2225 2225 2225 2225
=Y U -8.7 418 69.0 6.8 85  EMEH 1957.4 18264 18326 1837.1 18419
ol e ™  -1188 14327 -1.0 134 XWX} 1,231.6 13623 14353 14882 15550
EBITDA 528 178.0 1458 137.0 -3.0 6.7 PN 47.0 47.1 47.4 47.4 47.4
X|HiF=F201 Z22 ™ -1482 138.7 -18.4 28.4 2oz 3243 3283 3283 3283 3283
EPS Z2& HX| =] 1366  -185 28.4 J|EfXHR 246 246 246 246 246
IHE%0|2 (%) 0.0 12.2 24.9 23.6 24.2 J|EPEL RO Ao 3952 4866 5075 5283 5492
0| 2AE(%) -133 1.8 16.0 14.9 15.6 0|0z 4896 5249 5767 6087 6547
EBITDA Margin(%) 10.3 17.9 25.1 228 224 H|XH{X|E 2828 3228 3401 3536 3707
K|t 3=3=2=01 2 &(%) -12.7 43 6.1 4.6 55  XHE=EH 15144 16852 17754 18418 19258
SHISEH (9 Mg EXX|H (TRl =21, %, HH)
128 & IFRS SE 2021A  2022A 2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
dolas 3zsg -35.1 63.8 615 56.2 764 FYX|H(H)
gIl=0d -78.6 15.8 77.6 62.8 80.4 EPS -578 279 659 538 690
Hisigesol It 142.6 107.6 79.3 74.7 73.3 BPS 13543 14969 15657 16,233 16,963
SYRAZ 24| 91.6 88.3 84.2 79.7 75.6 CFPS 704 1357 1,713 1501 1,676
SERAZ I 24| 6.5 6.5 5.7 4.4 3.4 DPS 0 0 100 200 200
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH<(HH)
7|Et 445 128  -106 9.4 5.7 PER -25.9 63.1 25.9 31.7 24.7
FAS SRS 2 -183  -164  -239 -8.6 -0.8 PER(%|1) -34.8 65.8 285
=AU (eI A -20 -160 -158 -2.7 -35 PER(Z|X) -23.4 432 19.1
TH oK 2 A -0.1 -0.1 -48 -0.8 -1.1 PBR 1.10 1.18 1.09 1.05 1.01
AR LT |EFHR 2| BTt 0.0 95 63 4.4 48 PBR(%|1) 1.48 1.23 1.20
7|Et -16.2 -9.8 9.6 9.5 -1.0 PBR(%|X) 1.00 0.80 0.80
IEliasE -80.8 -43.2 -715 -72.7 ~76.5 PSR 3.28 2.72 1.57 1.47 1.36
EXgs d3sE -73.7 509.1 73.4 73.1 72.7 PCFR 21.2 13.0 10.0 11.4 10.2
QERLO FHE -144 =171 -230 -230 -230 EV/EBITDA 60.0 25.6 10.2 10.0 8.9
QERLO X2 68.5 0.0 0.0 0.0 0.0 FQHIE(%)
SR &3S -2.0 -0.7 0.0 0.0 0.0 HIEAEH% 253 ) 0.0 0.0 1.1 275 215
EXRIALO| A (ST 42 6.0 0.0 0.0 0.0 Y2 E(% EEF ) 0.0 0.0 0.6 1.2 1.2
|2 8RO (BT -2137 4170 -7.3 -7.7 -8.1 ROA -23 0.5 22 1.7 22
J|Et 83.7 103.9 103.7 103.8 103.8 ROE -4.4 2.0 43 34 42
nReEs Hasg 746 -1950  -276  -365  -452 ROIC -1.2 15 5.0 46 5.4
Xtolgo| SIHZA) 95.6 -211.9 0.0 0.0 0.0 HEM SIS 50.9 37.2 32.2 26.5 26.6
Xiea, XEoiael S7H2A) 0.0 449 03 0.0 0.0 T DRpAT S| H S 61.2 849  105.6 86.8 87.5
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 1292 1084 1032 99.7 95.6
tigaxl= 0.0 0.0 0.0 -86  -173 =Xtd3tlg 61.1 458 355 27.3 18.9
7|et -210 -280 -279 -279 279 O|Xt 24t & -0.9 0.2 2.4 2.4 2.7
JE3SE 0.6 0.8 27.1 27.1 271 BEXYS 1,598.1 1,406.0 1,406.0 1,406.0 1,406.0
HI U IR &7t -337 378.7 134.4 119.9 131.0  =xa 9254 7716 6299 5022 3631
Jlxsig Y dgdamt 1423 108.7 487.4 621.8 7417  NOPLAT 428 1052 2493 2419 2580
7|UnZ U AP 108.7 4874 6218 7417 8727 FCF 101.6 982 1707 1683 1865




atatco| A 2023.8.11
Compliance Notice
o ThAE 82 109 X 'IEtCHO|A(034230) HAFAZ 1% Ol EQstn UX| AHL|Ct
o A= & NEE T|REXRAL E= HBAOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAIE AR AP M & Ao AmE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = X20| AAE HE8S2 2019 o|HS F&stA Prdstu Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
DXAR
o 2 ZARMIRE AL EIMAMETL MEE £ Qe XAE U FREIEEH P2 AOILL FAZE O HEHo|L &Y #EE £ gln,
SX| 80| o|Ho| HAE = UAELICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje #+&
I g S0 Bek oAAYR Moz XA AHalo| EEHIL MUt O|RO{MOF SN, YAt £ XtEO| LHEO 2|AHsto] HaiTl UK
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SUICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of QA MAS XA ELCh
EXre|AHSHA(290H) SHFIHF0((2714H)
=28 2} 8(%)
29 uxt Exjol s2xt A Twa  amm
A FIHCHEl T
oi2tCiolA  2021-08-12 Buy(Maintain) 22,5009 6" -25.65 -2133
(034230) 2021-09-27 Buy(Maintain) 22,5009 6" -2420 -19.56
2021-10-25  Buy(Maintain) 22,5009 6Hg  -24.64 -18.89 wmEHE) oS
2021-11-23 Buy(Maintain) 22,5009 6" -2841 -18.89
2022-05-20  Buy(Maintain) 22,5009 68 -34.86 -26.00 30,000
2022-07-22  Buy(Maintain) 22,5009 68 -3572 -26.00 25,000 —
2022-08-11 Buy(Maintain) 22,5009 6)®  -3381 -2556 20,000
2022-09-21 Buy(Maintain) 22,5009 68 -3339 -2556 15,000
2022-10-07 Buy(Maintain) 23,5009 6 -36.77 -31.06 10,000
2022-11-11 Buy(Maintain) 23,5009 6®  -3487 -27.45 5,000
2022-11-23  Buy(Maintain) 23,5009 68 -3039 -22.98 0
2023-01-11 Buy(Maintain) 23,5009 6" -29.01 -22.04 '21/8/11 '22/8/11 '23/8/11
2023-04-20  Buy(Maintain) 23,5009 6’ -35.22 -30.00
2023-05-11 Buy(Maintain) 23,5009 6748 -37.52 -30.00
2023-07-04  Buy(Maintain) 25,5009 6I®  -43.65 -33.06
2023-08-11 Buy(Maintain) 25,500¢ k=]
It 2HZINE J1E0R 1282 MBS
EXo|d A HEI|E
71 HEIIE(671E) US HEIIE671E)
Buy(oH =) AIZTHH] +20% Old 7t && ot Overweight (HIS2HCH) AZOHH| +10% O|4 == of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 ) A HTHE] +10~-10% F7} HS 04 Underweight (H|&Z =) AlZCHE| -10% O|4 Zntstat of &
Underperform(A| & =2 & 5t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(TH &) AIZCHH] -20% O|st F=7t &2t of &
EXtsg Hl& SA (2022/7/1~2023/6/30)
O zd =
95.21% 4.79% 0.00%
8 II2zUA
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MSCI ESG 3& S+ MSCl 55 ¢l S2 &%
AAA
AA [CETETEN
H H 29% 29%
A P
BBB : :
BB
. ©—0
2 ~9-0-@ o
Sep-18 Dec-19 Jan-21 Feb-22 Jan-23 Cccc B BB BBB A AA AAA
Xt2: MSCI, 71233 2lAX| It&: MSCI, 71833 2lMX|
) MSCI ACWI Index Wi 7K. S AHIO|Y 21 1790 &=
Mg s2d He U MY B
s U H 3 WS
ESG 2 Ols+ t&5Hat 2.4 55
=3 23 6.5 30.0%
ENCES 2.0 4 20.0%
Eta HHE 3.0 7.5 10.0%
Azl 2.5 5.1 35.0% v0.4
e 34 5.7 20.0% AQ1
HE e 22 1.4 4 15.0% v1.0
Xu = 23 55 35.0% AQ3
1Y Xei= 3.2 6.4
e s 3.8 5.8 A07
A& MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
UK} U8
22 Ol% S
Az 7125 2IMA
MSCI I|0{& X032
(18 Peer 78 S prus 25 weme e UM omwax g ws 53 =4
(Gl 9 A1) =z © °©
FLUTTER ENTERTAINMENT PUBLIC LIMITED COMPANY o o e o oo LI oo 00 [ AA <>
Sands China Ltd. LI oo 0 LI ° o0 [ A v
Galaxy Entertainment Group Limited oo 0 o o oo oo 00 oo o A A
Evolution AB (publ) o0 ° LI I o0 e 00 ° A <>
LAS VEGAS SANDS CORP. LI LI ] LI L] (] L] BBB <
Paradise Company Limited ° ° ° [ [} [ Cccc <>
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