%) NI

BUY(Maintain)
SHZJ}: 23,5008
ZIH11/9): 15,520¢

A7H5H: 9,600
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OIC01/AE /21X] Analyst Ol=f==

Stock[Data
KOSPI (10/05) 2,427.08pt
52 % FIISE ESinbly EShepL!
X|10/Z[X7} CHd] 21,000 & 12,8908
S2E -26.1% 20.4%
$ol8 Hrj At
M 2.2% 1.4%
6M -16.5% -13.7%
1Y -2.4% -3.4%
Company Data
YR AIL 61,856 M=
AW HZH(3M) 5288
Q=0 X2 5.0%
Hi =24 E(23E) 0.0%
BPS(23E) 7,4689
F2 =5 St 2 EZAL 51.0%
EXIX|&E
(&8, IFRS) 2021 2022 2023F  2024F
o= 851 2621 4122 5238
ol -1458  -139 707 1182
EBITDA -109.5 190 1008 1584
MEo|2) -1473 =251 75.1 1245
=0|9 -1133 -227 57.8 943
X|HfFFX 20l -113.3  -227 57.8 943
EPS(2)) -1,831 -368 935 1525
BUE(%,YoY) eS| HX| =¥ 63.2
PER(H) -72 -S54 16.6 10.2
PBR(tH) 2.12 3.06 2.08 1.66
EV/EBITDA(HH) -5.9 52.8 7.3 39
SHO|AE (%) -171.3 -5.3 17.2 226
ROE(%) -26.0 -5.9 13.7 18.1
EXHUSHIS(%) -437  -426 -488 -588
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I EEH 8 4972 (yoy +55.8%, qog +1.6%), VIP Y& 31 78GH(yoy
+56.6%, qoq +1.6%), EE8 11.5%(yoy —2.6%p, qoq —0.5%p)ZS 7|=MC}.
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71922 Ned 2023.11.10
GKL AX 20| 9 MY (K-IFRS &)

(dede) 1022 2Q22 3Q22 4Q22 1Q23 2023 3Q23P 4Q23F 2022 2023F 2024F
&Y 46.9 48.1 74.4 92.8 109.2 100.2 96.6 106.2 262.1 4122 523.8
(YoY) 789.4% 458%  1946%  329.8%  132.9%  1085% 29.8% 145%|  208.1% 57.3% 27.1%
IR = 0H Y 66.3 81.4 91.1 140.1 1437 126.1 1212 141.0 378.9 531.9 688.4
IR M -148 -26.1 -95 -349 =226 -17.1 -17.4 -235 -85.3 -80.5 -111.0
o0 2| -47 -7.3 -7.6 -135 -12.9 -10.0 -8.4 -12.4 -33.0 -436 -59.2
B9 0.0 0.1 0.4 1.0 0.9 1.2 1.2 1.1 1.6 4.4 5.7
OHE 27t 53.8 52.8 64.0 79.0 75.3 81.6 76.0 79.5 2495 3124 373.2
(YoY) 18.4% 1.6% 28.0% 39.1% 40.1% 54.6% 18.8% 0.6% 22.2% 25.2% 19.4%
2oH|8 0.6 13 46 9.6 8.6 9.9 10.4 11.2 16.1 40.2 58.2
i BT 0.6 1.1 2.2 33 33 40 40 45 7.2 15.9 223
= 27.6 25.8 27.9 311 280 343 285 295 1125 120.3 126.3
ety o= 4.2 4.4 73 9.0 10.4 9.6 9.4 9.4 249 38.7 57.9
T A A 0.7 0.7 1.1 2.4 28 2.7 25 2.7 48 10.8 15.0
&30l -6.9 -4.7 10.5 13.7 338 18.6 20.6 26.7 12.6 99.8 150.7
(YoY) -828%  -753% -—142.4% -1389% -590.7% -497.2% 97.0% 94.9%| -110.6%  693.2% 51.0%
GPM -14.7% -9.8% 14.1% 14.8% 31.0% 18.6% 21.4% 25.1% 4.8% 24.2% 28.8%
TR 6.2 6.0 5.9 83 6.6 7.6 6.9 7.9 26.4 29.1 325
(YoY) -45%  -13.1% -6.2% 17.6% 6.3% 27.0% 17.6% -3.8% -1.3% 10.4% 11.7%
FolY —1311 -10.7 46 5.4 27.2 11.0 13.7 18.8 -13.8 70.7 118.2
(Yov) x| eS| A A =¥y =¥ 1993%  2445% I =rs} 67.2%
OPM -280%  -22.3% 6.1% 5.9% 24.9% 11.0% 14.2% 17.7% -5.3% 17.1% 22.6%
= -10.7 -8.0 5.0 -89 21.6 8.6 11.9 15.7 =226 57.8 943
(YoY) HX| x| =y} HX| =y} =d 139.7% =d HX| =5l 63.3%
NPM -227%  -16.6% 6.7% -9.6% 19.8% 8.6% 12.3% 14.8% -8.6% 77.0% 75.8%
X2 GKL, 7125 2|MKIMIE

2 I2zuUA



71952 N 2023.11.10
GKL €% =9 X|E 30|
- VIP %r-ar'ﬁ - fwo.g gce
delg) | 3y we s f; g 7\',:5; B wE s 3;’; 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%
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| 5317 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 1.0 258 12.6 5.8 7.6 0.5 15.7 13.6 69 79% 215% 21.0%
2Q21 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%
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%
1Q22 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 199.7 165.4 743 147% 149% 11.1%
2023 13.4 12.8 5.0 11.3 93 10.7| 4515 2572 12737 159.1 236.1 1852 176.7 78.9| 10.2% 13.7% 8.1%
3023 13.2 13.8 47 125 97 Q5| 4553 267.6 12697 1434 2591 1686 1950 836 93% 158% 10.5%
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 46.9 206 205% 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%
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 70% 12.7% 10.5%

Xt&: GKL, 7|185# 2MX|ME




7|gE2|E Neql 2023.11.10
AX Preview
(H98) 3Q23P 3Q22 (Yoy) 2Q23 (QoQ) HAAA (Xtol)
o= 96.6 74.4 108.5% 100.2 -3.6% 103.7 -6.9%
Fole 13.7 4.6 =5 11.0 24.4% 18.0 -23.9%
#0(9| 11.9 5.0 =3 8.6 38.8% 22.0 -45.8%
XtE: GKL, OfZQHI0|E, J|12EA 2| MXMIE
A K WY LY
Wy o HI = Xto]
(M) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
E=Sl] 4319 554.5 627.1 4122 523.8 580.4 -4.6% -5.5% -7.5%
Fo|y 80.3 113.9 139.6 70.7 118.2 134.7 -12.0% 3.8% -3.5%
#0(9| 64.7 88.0 109.3 57.8 943 108.7 -10.7% 7.2% -0.6%
(YoY)
WE=Sl! 64.78% 28.38% 13.10% 57.3% 27.1% 10.8%
Fo|9 =H 41.78% 22.64% =X 67.2% 14.0%
#0[9| =H 35.98% 24.21% =X 63.3% 15.2%
It=z: 71253 2N X4E
0= g0l OPM 20| (K-IFRS ¢1Z&) =549 VIP & FO|
(g WES Y0[Q| = OPM 3
& a0l (@) CN VIP =JPVIP = Other VIP
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2023.11.10
oUNE CHY U WaY %0 I VIP EFY Y W2 0|
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2023.11.10

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 4122 523.8 5804 QEXmM 237.0 2627 3431 4704 6221
=S 204.2 249.6 3124 3732 4096 og o sgd gt 985 171.0 2309 3421 4807
==l Bl -119.1 12,5 99.8 150.7 170.8 RPN 127.2 75.4 83.0 913 1004
That| 26.7 26.4 29.1 325 36.0 = o 7IEH2 7.8 13.2 20.8 26.4 29.3
Fo|9| -1458  -13.9 70.7 118.2 134.7 THOXHat 3.0 2.9 8.2 10.5 11.6
EBITDA -109.5 19.0 100.8 158.4 175.0 J|EtR- St 0.5 0.2 0.2 0.1 0.1
FQee =15 -1 4.4 6.3 8.6 HIRSAR 2943 3468 3567 3564  346.1
O|Xp==2f 2.8 42 53 73 9.8 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 699.8 8268 9683
7|E -1.8  -123 1.9 2.0 1.9 QS8 101.1 161.1 1650 1689 1730
HelqIxt2H0|f -1473  -25.1 75.1 1245 1433 YRS ! J|EHHR 678 1287 1326 1365 1406
HolMbl& -34.0 =23 17.3 30.1 34.7 HII1382HM 21.1 175 175 17.5 175
A&t a2 -1133 -22.7 57.8 943 108.7 J|EtR S 12.2 14.9 14.9 14.9 14.9
97]120|y -1133 -22.7 57.8 943 108.7 HISSEA 46.6 66.0 73.0 80.0 87.0
X|HiFFa0[9| -1133 -227 57.8 943 108.7 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 57.3 27.1 108 SxiEA 1478 227.1 2379 2489  260.0
Fo|Y BAE =2 ] -90.5 -608.6 67.2 140  Xuixlg 3835 3825 4619 5779 7082
EBITDA 528 sd  -1174 4305 57.1 10.5 PN 30.9 30.9 30.9 30.9 30.9
AHiFF=01Y 53L& =53] -80.0 -354.6 63.1 15.3 oz 213 213 213 213 213
EPS &8 X HX| =5y 63.2 15.2 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) -140.0 48 24.2 28.8 29.4 J|EPR O | ol 0.0 0.0 21.7 433 65.0
HAHO0|2AUE(%) -171.3 -5.3 17.2 226 232 0|0z 3314 3303 3881 4824 5911
EBITDA Margin(%) -128.7 7.2 245 30.2 302  H|XHiX|E2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) -133.1 -8.7 14.0 18.0 187  XEBH 3835 3825 4619 5779 7082
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2021A  2022A 2023F 2024F 2025F  12¢¥ Z4 IFRS ¢ 2021A 2022A 2023F 2024F 2025F
gdes H3s8 -128.2 458 91.1 143.0 1613 FYX|IHE(Y)
gIl=0d -1133  -227 57.8 943 108.7 EPS -1,831 -368 935 1525 1,757
Hisige=sol It 135 50.4 55,2 76.4 78.7 BPS 6,201 6,183 7,468 9,343 11,449
SYRAZ 24| 359 32,6 29.7 39.9 40.0 CFPS -1,613 447 1,828 2760 3,028
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 25.1 36.2 38.4 PER -72 514 16.6 10.2 8.9
FAUSSRIAERY S 2 -29.7 18.5 -7.0 -1.9 2.1 PER(X|11) -105 -524 22.7
OHEXHEL T (e 2 A 42 -5.3 -7.6 -5.6 -2.9 PER(%|X) -63 =337 135
T OXpArOZE A 0.6 0.1 -5.3 =22 =11 PBR 2.12 3.06 2.08 1.66 1.36
O XN S 7| EFXH 2| B¢ -15.4 482 39 40 4.1 PBR(%| 1) 3.10 3.11 2.85
7|EH -19.1 -245 2.0 1.9 2.0 PBR(%|X) 1.86 2.01 1.70
JE3SE 1.3 -04 -149 -258  -282 PSR 9.56 4.46 233 1.84 1.66
EXgs #3ss 147.9 487  -590  -59.7  -50.6 PCFR -8.2 422 85 5.6 5.1
SBXtAto| XS -12 -185 -400 -400 -300 EV/EBITDA -5.9 52.8 73 39 2.7
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
EXIRFLtI L A(ETH 59.5 26.9 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 2 8XIAI LA (S 7H 100.0 51.7 =I5 -8.3 -9.1 ROA -18.3 -4.0 8.8 12.4 12.1
J|Et -11.2 -11.4 -115 -11.4 -115 ROE -26.0 -5.9 13.7 18.1 16.9
H2gs dadss -233 -215 -213 =213 213 ROIC -208.4 -169 639 929  109.8
L3 BHEA) -0.2 -0.2 0.0 0.0 0.0 HEM SIS 85 25.0 24.2 222 20.8
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 25.4 87.6 73.7 56.0 52.6
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 38.5 59.4 51.5 431 36.7
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -437 -426 -488 -588  -68.1
71Et -23.1 -21.3 -21.3 -21.3 =213 O|XtE At & -53.9 -5.1 24.2 383 415
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 60.0 111 1386 =Xtz -167.4 -163.0 -2255 -339.9 -4826
7|x0g U APt 101.9 98.5 171.0 231.0 342.1  NOPLAT -109.5 190 1008 1584 175.0
J|Ysig U sigdant 98.5 171.0 231.0 3421 480.6  FCF -137.3 22.1 37.5 88.0 1145
Iz 71233 MK
6 II23u¥
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Compliance Notice

o ThAHE 118 09¥ X 'GKL(114090) LUHMFAZ 1% 0|4 ERstn UX| fELCH
e YAE & KNEE J|BEXA £ HM3XO|A AFE FSTH AMMO| @l
o = Atzo F&FAREMAIE AR HdY M & Ao AZE 7|PE2
e 3 Xz0| AAIE WES2 29| oJAHE s HHHstn Ao

o= T C— = o=X

OXARS

o 2 ZAEMARE GOl EIMRIME T Mg + A= At X GEREH A2 Ao|L GA7F O FegolLt dEYS EEE + 8l

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 ELCk
EXte|AHS WA (290 H) SHEFIF0((271)
EE
z29 ot Sxtol szt O H
AR ZIHCHH|
GKL 2021-11-23  Buy(Maintain) 205002 6 -26.34
(114090)  2022-03-18  Buy(Maintain) 205008 67 -20.73
2022-04-19  Buy(Maintain) 205002 6 -20.73
2022-07-08  Buy(Maintain) 205008 6 -27.07
FYFINY)  —— 2T}
2022-08-11  Buy(Maintain) 205008 67 -20.00
2022-09-21  Buy(Maintain) 205002 6 -20.00
— 30,000
2022-10-07  Buy(Maintain) 24,0008 6 -33.75 25,000 1
2022-11-11  Buy(Maintain) 240002 6 -28.75 20000 |
2022-11-23  Buy(Maintain) 240002 6 -19.79 15,000
2023-01-10  Buy(Maintain) 240008 6 -12.50 T
2023-04-06  Buy(Maintain) 275002 6 -26.18 .
2023-05-11  Buy(Maintain) 275008 6 -25.45 0
2023-06-08  Buy(Maintain) 275008 &Y -25.45 21/11/10 '22/11/10 23/11/10
2023-07-04  Buy(Maintain) 23,5009 6 -3234
2023-08-11  Buy(Maintain) 235008 6 -2472
2023-10-06  Buy(Maintain) 23,5009 6 -24.72
2023-10-17  Buy(Maintain) 23,5009 6 -24.72
2023-11-10  Buy(Maintain) 235002 6
Tt SPFIIE J|IFCZ 12lgs MBS
Sxtold % HgI|E
71 HEI|E(@671Y) UE HEI|E(671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(AlE+24E H32) A|ZTHE] +10~+20% 7t & old Neutral (BE) AIZTHE] +10~-10% HS 04
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H|Z %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}t2]) A|ZFCHH| -10~-20% F7} &2t O &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtS2 g E3 (2022/10/1~2023/9/30)
o 38 e
96.99% 3.01% 0.00%




A=ES0ES GKL 2023.11.10
MSCIESG && S= MSCl 83 et 53 2X
AAA
AA rennenn
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 L 7HX[.= S AHIO|Y 2|1 1790 &=
Mg s2d He U MY B
= 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
Al Peer 8 SIHAL o TS o ux an HE ordnt o = o e o ~
Gl 2 Aojw) EA HiE = 55 L G =x 21 X|Hi= Y g3 Sa 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 @
Y A 258 0l Y AL B VY 252 O S VY

S8 M : |X <
=

AtE: MSCl, 7|85 H 2lAK|




