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=LH2| Peer Valuation table(ZtX| ) (]« Ao, Motz AoiRleh
fren =4 = 2 MGM | AAdEE | @
goa O mmpe moy M gy ame  oee  azx
KOR KOR KOR CH CH CH us us us
A|JtEH (843 USD) 1,071 718 637 19,527 2,863 25,050 13,590 9,685 7,711
2021 4145 85.1 107.1 29 2.0 19.7 97 9.6 3.8
ooy 2022E 528.5 2220 238.0 23 1.8 155 12.6 10.7 3.9
2023E 894.4 486.0 438.0 5.7 3.6 373 135 11.4 55
2024E 1,013.8 552.0 492.0 7.7 4.4 46.9 14.4 11.8 6.2
2021 =552 -145.8 -1313 -0.5 -0.6 -0.0 23 1.5 -0.4
geiolel 2022E -33.6 -28.2 -34.0 -0.9 -0.6 -1.4 2.1 1.8 -0.1
2023E 77.2 106.3 139.0 0.9 0.3 7.5 1.2 2.4 0.7
2024E 103.5 119.0 170.0 2.1 0.7 13.2 1.6 2.7 1.2
2021 -52.5 -113.3 -200.6 -1.0 -0.8 1.3 1.3 -1.0 -0.8
20|12 2022E -38.7 -17.4 12.0 -1.3 -0.9 -0.9 0.5 -0.7 -0.4
2023E 48 19.3 50.0 0.7 -0.1 8.4 0.4 0.2 0.1
2024E 99 413 83.0 1.7 0.3 12.7 05 0.5 0.5
2021 411 -109.5 -62.4 0.2 0.0 23 43 2.7 03
2022E 76.1 0.6 46.0 -0.3 0.0 3.7 3.4 3.1 0.7
EBITDA
2023E 179.0 101.6 2200 1.6 0.9 11.2 3.9 3.7 15
2024E 204.3 125.7 251.0 28 1.5 15.6 43 4.1 1.9
o1
2021 -13.3 -171.4 -122.6 -17.4 -28.7 -0.1 235 15.3 -10.5
I 2022E -6.4 -12.7 =143 -415 -345 =91 16.4 16.3 =2.1
0|2 & (%) 2023E 8.6 219 31.7 16.4 8.3 20.1 87 21.0 135
2024E 10.2 215 34.6 27.1 16.5 28.1 11.3 22.7 18.6
2021 -12.7 -133.1 -187.3 -36.5 -40.3 6.7 13.0 -10.6 -20.1
EBITDA 2022E -7.3 -7.8 5.0 -58.8 -50.9 -5.6 4.1 -6.3 -10.6
axl(%) 2023E 0.5 40 11.4 11.9 -4.1 225 29 1.7 1.8
2024E 1.0 75 16.9 21.6 6.0 27.1 3.7 45 7.6
2021 9.9 -128.7 -58.3 8.1 2.4 11.4 44 4 28.4 9.1
2012/2(%) 2022E 14.4 0.3 19.3 -14.4 25 23.6 27.1 28.7 17.7
2023E 20.0 20.9 50.2 27.4 25.2 299 28.8 32.6 26.6
2024E 20.2 228 51.0 36.7 33.0 33.2 30.0 34.4 30.2
2021 =5.3) -19.2 -85.9 -168.7 -120.5 -0.7 545 -335 N/A
o 2022E -2.8 =47 4.8 -612.8 118.1 -13 13.2 -14.6 95.0
ROE(%) 2023E 1.2 205 11.0 -118.1 394 11.3 4.6 6.6 -835
2024E 3.2 26.2 15.8 2420 -37.4 16.5 10.1 9.1 -297.2
2021 -1.9 -13.3 -14.4 -14.1 -9.2 -0.5 7.6 -3.9 -5.3
2022E -1.2 -3.3 0.7 -12.6 -10.2 -35 89 -1.4 =29
ROA(%)
2023E 0.7 15.0 23 78 25 8.7 2.1 1.5 1.7
2024E 1.2 203 3.7 17.4 7.0 12.8 4.2 3.7 45
T
2021 N/A N/A N/A N/A N/A N/A 97.3 N/A N/A
PER(HH) 2022E N/A N/A 3.5 N/A N/A N/A 25.0 N/A N/A
2023E 2349 51.6 17.8 345 N/A 22.9 36.8 490 54.4
2024E 105.0 243 10.8 11.7 10.7 15.9 25.8 18.3 16.1
2021 1.1 2.7 2.6 150.2 N/A 3.0 2.4 2.6 N/A
PBR(HH) 2022E 1.2 2.7 2.1 N/A N/A 29 25 2.4 N/A
2023E 1.2 28 1.8 N/A N/A 2.7 23 1.8 N/A
2024E 1.2 2.6 1.6 17.4 N/A 2.4 2.1 1.6 N/A
2021 60.8 N/A N/A 99.0 915 61.3 17.0 14.6 46,7
EV 2022E 39.6 1,563.0 253 N/A 2223 51.9 6.0 7.1 22.6
/EBITDA(HH) 2023E 16.6 9.7 5.1 17.7 11.1 17.0 4.9 55 10.4
2024E 14.4 7.7 4.2 9.1 6.5 12.0 4.4 4.7 7.8

Xt2: Bloomberg (9/21) consensus, 7|25H
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2017 75.7 25.6 123 445 40.6 64.6 529 2,2955 1,017.2 398.2 1,364.7 1,890.7 1516.6 859.9 808.3
2018 725 234 7.9 773 38.8 75.4 66.9 2,389.0 805.2 2255 2,156.2 1,3788 2,009.3 1,2360 951.7
2019 76.7 235 11.4 92.8 45.6 81.2 77.6 25812 813.2 389.8 2,669.2 1,700.5 2,257.1 1,359.2 1,1365
2020 31.0 5.1 2.7 355 10.0 13.1 51.3 1,077.0 212.1 96.6 9438 354.2 375.0 1,0159 584.6
2021 226 2.0 1.9 13.5 2.2 0.4 37.4 11,0440 110.1 56.0 500.2 70.4 122 1,139.4 488.4
1Q19 19.1 5.9 2.4 22.4 10.7 19.5 19.6 658.9 207.8 73.8 591.3 437.8 505.2 3338 255.0
2Q19 19.7 5.7 3.0 248 1.3 223 19.6 703.1 220.1 118.6 7155 474.4 637.6 352.6 2928
3Q19 19.3 5.8 3.1 233 11.1 20.8 19.6 639.2 190.8 100.3 7145 390.3 599.1 359.0 296.4
4019 18.7 6.1 2.9 22.2 125 18.7 18.7 579.9 1945 97.1 6479 398.1 515.2 313.8 292.2
1Q20 135 3.4 1.7 17.2 7.2 129 15.7 4289 130.9 70.7 532.7 317.6 372.6 260.8 212.2
2Q20 6.3 0.6 03 6.6 1.1 0.1 12.6 187.6 26.2 78 141.1 16.1 1.0 225.7 119.9
3Q20 6.5 0.7 0.5 6.0 0.9 0.1 12.6 207.9 30.6 13.6 134.5 89 0.3 247.6 129.7
4Q20 4.7 0.4 0.2 5.8 0.7 0.1 10.4 252.6 24.4 45 135.5 11.6 1.0 281.7 122.8
1Q21 6.2 0.5 0.4 5.6 0.9 0.2 11.7 181.9 295 13.2 152.8 219 3.2 2249 127.3
2Q21 6.3 0.5 0.8 3.3 0.6 0.1 103 293.2 279 227 152.7 31.3 55 328.7 131.0
3Q21 4.6 0.5 0.5 2.4 0.3 0.1 7.6 264.4 28.4 148 122.2 5.1 1.1 307.8 115.7
4Q21 55 0.4 0.2 2.2 0.5 0.0 78 304.5 24.4 5.4 725 120 2.4 2779 1143
1Q22 5.0 0.5 03 25 0.5 0.0 79 226.4 29.7 6.1 96.9 16.1 0.8 208.2 134.0
2022 56 0.5 0.4 2.7 0.6 0.2 8.5 2265 273 8.7 118.2 245 11.6 175.7 168.8
202001 6.5 1.9 1.0 8.0 3.9 7.5 5.9 199.2 57.6 414 2422 134.0 208.1 973 100.8
2020.02 4.7 1.3 0.5 6.7 2.7 4.8 5.7 172.8 56.0 233 2420 150.3 148.8 117.0 77.9
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 333 15.6 46.5 335
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 26.0 3.1 3.4 243 4.6 0.3 31.9 20.0
2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 115 2.4 67.2 75 0.4 125.3 534
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 48 56.2 11.6 20 49.6 4.0 0.3 68.5 46.5
2020.07 2.2 0.3 0.2 2.2 0.3 0.0 4.6 59.0 11.6 79 48.7 3.8 0.0 76.6 46.7
2020.08 2.2 0.3 0.1 2.3 0.3 0.0 45 58.2 11.0 35 50.7 3.1 0.2 745 45.6
2020.09 2.1 0.1 0.1 1.5 0.3 0.0 35 90.7 8.0 2.2 35.1 2.0 0.1 96.5 37.4
2020.10 2.0 0.1 0.1 1.8 0.2 0.0 38 72.4 95 1.1 42.6 3.6 0.2 771 447
2020.11 2.1 0.1 0.1 1.6 0.3 0.0 3.6 93.8 6.7 1.7 375 6.6 0.5 88.5 440
2020.12 0.6 0.2 0.1 2.3 0.2 0.0 3.0 86.4 83 1.7 555 1.4 0.4 116.1 34.1
2021.01 1.4 0.2 0.1 2.2 0.3 0.1 3.6 51.8 99 4.2 61.0 10.5 1.0 79.0 36.4
2021.02 23 0.2 0.2 1.8 0.3 0.1 4.1 59.4 8.8 48 42.4 6.0 0.9 67.9 40.6
2021.03 2.4 0.2 0.2 1.7 0.3 0.1 4.1 70.6 10.8 4.2 494 5.4 1.3 78.0 50.3
2021.04 2.4 0.2 0.1 1.2 0.3 0.0 3.6 104.4 83 4.2 488 193 1.3 102.0 431
2021.05 2.0 0.2 03 1.1 0.2 0.0 35 77.6 11.0 78 39.7 8.7 0.9 79.8 46.7
2021.06 1.8 0.1 03 1.1 0.1 0.0 3.2 111.3 8.6 10.7 64.2 3.4 3.3 146.9 413
2021.07 1.7 0.2 0.2 0.9 0.1 0.0 28 933 125 53 325 1.1 0.2 97.9 444
2021.08 13 0.1 0.2 0.9 0.1 0.0 2.4 106.3 8.0 5.8 63.7 1.5 0.4 1477 343
2021.09 1.6 0.1 0.1 0.7 0.1 0.0 2.4 64.8 7.8 3.6 259 25 0.5 62.2 37.0
2021.10 1.9 0.2 0.1 0.7 0.2 0.0 2.6 75.5 10.0 1.4 219 4.1 2.1 68.8 33.7
2021.11 1.8 0.1 0.1 0.7 0.1 0.0 2.6 103.4 6.4 2.6 258 5.1 0.3 95.2 37.6
202112 18 01 01 08 02 00 26 1256 80 14 249 29 00 1140 430
2022.01 1.7 0.2 0.1 0.9 0.2 0.0 2.7 755 11.1 1.8 35.0 3.9 0.2 73.4 459
2022.02 1.6 0.1 0.1 0.8 0.2 0.0 2.4 63.3 8.7 1.6 31.8 4.1 0.0 61.2 40.0
20203 18 02 02 09 02 00 29 86 100 28 301 81 06 736 481
2022.04 1.9 0.2 0.1 0.9 0.2 0.0 29 79.6 85 3.6 31.9 15.4 0.1 55.4 52.7
2022.05 1.8 0.2 0.1 0.9 0.2 0.0 28 725 84 2.9 38.0 4.7 1.2 555 60.4
2022.06 1.9 0.2 0.1 1.0 0.2 0.2 28 743 10.4 23 483 4.4 10.2 64.8 55.7
2022.07 2.7 0.2 0.1 1.7 0.2 1.4 3.2 1335 12.3 2.0 87.7 10.6 74.1 89.1 61.7
2022.08 35 0.2 0.1 3.1 0.3 3.1 3.4 183.1 16.0 28 129.4 12.6 131.0 122.0 65.8
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2017 71.1 545 29.4 53.6 47.6 537 11,8324 11,2935 759.6 927.3 1,008.8 490.1 1,015.9 4435 olx

2018 67.2 50.3 27.1 47.9 473 494 1,987.7 1,448.6 766.2 947.2 11,1163 559.1 1,1715 408.5 rﬂ
2019 72.7 555 29.8 593 458 53.0 21865 1,568.4 791.4 11,0639 1,183.0 616.4 1,152.6 455.8

2020 30.3 265 7.4 314 7.4 253 737.3 5128 177.3 268.5 164.7 387.5 429.2 177.5 ‘

2021 17.8 24.1 4.2 28.0 0.5 17.6 396.8 284.4 75.1 87.4 2.8 268.8 2783 116.6
1Q19 13.7 10.8 4.6 12.2 7.0 9.8 388.6 262.4 116.5 194.8 160.8 1335 202.6 75.7
2019 17.4 14.5 7.8 15.0 11.8 12.9 492.6 394.0 203.1 257.4 274.9 138.6 267.6 110.0
3019 18.0 13.9 6.9 14.9 1.3 12.7 531.7 396.5 187.6 255.8 2824 145.9 3183 113.4
4019 19.1 145 75 16.6 10.8 13.7 614.7 399.1 1945 279.1 308.3 1743 318.6 128.0
1020 13.7 10.8 4.6 12.2 7.0 9.8 388.6 262.4 116.5 194.8 160.8 1335 202.6 75.7
2020 5.0 4.2 0.7 5.1 0.1 4.7 105.2 827 21.1 413 1.4 66.0 69.5 30.8
3020 7.5 6.9 1.3 83 0.2 7.1 165.5 114.5 24,6 223 1.3 1335 102.6 45.0
4Q20 4.2 4.7 0.9 5.8 0.1 38 78.0 53.1 15.1 10.1 1.2 54.6 545 26,0
1Q21 0.9 1.1 0.6 1.4 0.1 1.1 258 12.6 9.5 7.9 0.5 17.2 14.8 7.5
2Q21 5.8 7.4 1.2 8.7 0.2 55 140.2 90.6 19.6 30.7 1.3 99.4 845 345
3021 55 7.8 1.3 8.9 0.1 55 100.0 88.8 240 21.1 0.4 62.9 88.9 37.0
4021 5.7 7.9 1.2 9.0 0.1 5.6 130.8 924 22.1 27.7 0.6 893 90.1 375
1022 4.6 6.9 0.9 0.0 0.0 12.4 177.9 93.0 17.6 31.9 2.2 134.4 858 34.1
2Q22 7.7 8.4 1.3 0.0 0.0 17.3 226.5 135.9 24.4 72.1 8.1 137.7 117.1 51.9
2020.01 6.3 52 2.6 5.6 4.1 45 191.2 127.9 66.5 108.5 83.0 56.3 99.6 38.1
2020.02 49 3.6 1.6 43 2.7 3.1 147.6 93.9 428 69.1 722 485 68.4 260
2020.03 2.5 1.9 03 2.3 0.2 2.2 498 40.6 7.2 17.2 5.6 28.7 34.6 11.5
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 23 1.9 03 23 0.1 2.1 525 40.4 83 225 0.6 30.2 33.1 14.7
2020.06 2.7 23 0.4 2.8 0.1 2.6 52.7 423 12.8 18.8 0.7 358 36.4 16.1
2020.07 25 2.2 0.5 2.6 0.1 2.6 53.8 385 9.6 8.9 0.4 405 37.6 14.6
2020.08 25 2.2 0.5 2.7 0.1 24 62.3 40.5 73 6.9 0.5 52.0 358 14.9
2020.09 2.4 2.5 0.4 3.0 0.1 2.1 49.4 35.6 7.7 6.6 0.4 40.9 29.2 15.5
2020.10 24 2.8 0.5 34 0.1 2.2 451 305 8.7 5.1 0.7 328 315 14.1
2020.11 1.8 1.9 0.4 2.4 0.0 1.6 329 226 6.4 5.0 0.5 217 229 11.8
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 0.2 0.1 0.0 0.1 0.0 0.0 3.6 03 0.0 1.5 1.2 0.6
2021.03 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 6.9
2021.04 1.7 23 0.3 2.6 0.0 1.7 36.6 273 45 9.8 0.5 210 259 1.1
2021.05 20 2.7 0.4 3.1 0.1 2.0 424 33.9 7.2 1.7 0.4 30.0 295 11.9
2021.06 2.0 2.4 0.4 3.0 0.1 1.8 612 293 7.8 9.1 0.4 484 29.1 11.4
2021.07 1.6 2.6 0.4 3.0 0.0 1.7 289 30.7 8.9 8.4 0.2 20.2 28.0 11.6
2021.08 1.9 2.6 0.5 3.0 0.1 1.9 35.0 29.1 7.5 6.2 0.1 19.7 321 135
2021.09 1.9 2.6 0.4 3.0 0.0 1.9 36.2 29.1 7.5 6.6 0.1 230 288 11.9
2021.10 2.1 2.7 0.5 3.1 0.0 2.0 338 30.2 7.9 9.5 0.3 19.6 290 13.7
2021.11 2.1 2.7 0.3 3.2 0.0 20 49.0 311 6.1 83 0.0 36.9 293 11.7
2021.12 1.5 2.5 0.4 2.7 0.1 1.6 47.9 31.0 8.1 10.0 0.4 329 31.8 12.1
2022.01 1.2 2.4 03 2.6 0.0 1.2 393 31.9 6.6 10.6 0.1 260 29.7 11.5
2022.02 1.6 2.0 03 2.5 0.1 1.4 50.5 273 4.9 10.4 1.1 34.1 27.1 10.0
2022.03 1.8 2.4 03 2.8 0.1 1.8 88.1 338 6.1 10.9 1.0 743 29.1 12.6
2022.04 2.4 2.6 0.4 3.0 0.0 2.3 62.8 34.6 7.5 13.8 0.4 40.7 33.9 16.3
2022.05 2.7 2.9 0.4 35 0.1 2.5 79.0 51.7 7.9 410 0.9 39.0 403 17.4
2022.06 2.6 2.9 0.4 34 0.2 2.4 84.7 49.6 8.9 17.3 6.8 58.0 428 18.2
2022.07 2.9 3.0 0.5 3.6 0.4 2.4 93.8 52.6 1.3 213 28.4 46.9 42,9 18.1
2022.08 3.0 3.0 0.6 2.9 1.1 2.6 109.9 69.6 15.8 25.2 49.6 55.3 447 20.7
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SHEXJ} 22,5008 7~88 I OHEAL 22+ 274A8I(yoy +293.8%), 508

_7':_7|.(9/2]) ]6,550% (yoy —14.7%)C2 ZHAHLIACL VIPLZHL 78 4.78Y(yoy
+59.3%), 88 6.98B(yoy +175.2%)2 7|S0H Hofel 92

O|c|oi/AE]/IX| Analyst O O|ZACE. & 7|2 L=VIPE 1380t 3. 18Y0| 2ot e,

02) 3787-5115/namsu.lee@kiwoom.com 20194 T 6 7KHO| 45%THX| 3= QUL
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371z g =712 22710 0|2 SHEE AN 4
g AOZ HYTILL WetM fote 8E0| M2 IHK|k9 #
N0 FEHAH FYU0|Y HUZ2 JIHHEL 2 He=
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FA0Io| SISO 2 JH5HO| 2y

2Tt G20| g 7| 2t 2 = WCHSHTH
HES0| SMXNE ofAsto] 0]2le] Eof
22t 2k 2 Ao|T L2VIP 229 >>> UEYIP T2 297} I QL ErEy
H RIS He SAl= SRV 8% SA} SO0 35%E XX[oHs YRVIP 3= 2VIPS| 20%
ot IYO|IEH= AN M EMEE IR 7104 HiSat e AN Mo Tt 4%t EMEES THE Aot
2 Ho{= Ao|Ct 1027HX| L& L=X0| Tiet 2AMS M=ot ARERID, L&29|
oh-Q 2 FAMSHIE JHM0] =02 ZHE AOZ HO Y=
Stock Data Eim M2 =& siEE A= WD =202 ohy
KOSDAQ (9/21) 754.89pt SX[2F VIP Y= FHX[ LTt OfL|Zt SRE|IREQI PAIE|Q H]
APl 14,960%12 I 38 St Ao|tt, 2L =9l K| 5 L& A
52% ZItES EInb]" A| x|}
Se IO IR 2 SAtO] 3l £t JHR J|CiEICt
B e 17t I 2 SAt] 98 £t JHY J[THEICE
A|T/EX7} ChH| -9.9% 33.2%
Fotrols = Al >>> D|E£LTF SETH
™M 8.6% 17.1%
oM —0.6% 20.9% AUty FUEM 46298, S| FY0|Y 53790 = 2022
% -5.7% 29.4% H A0l 7621 SAtHBtE MYUBIL), SHEI M| L2VIP
o £XOl 3|50}t FHM TF =M IR0 THE J[EVIP Y=
Company Data Qe J|tiE & QUCH VIPS| ¥EQI SZVIP 3|8 A|FE thH
FETEINPN 90,943 % XS 2L QX|TH AZLHY 7|2t 2SR HIR X0 E2
Gl 21 el i VIPE HQlth sl=e A%t Jh53 202 Hof Ui X0 m2
SELIPIEES 55% ol 11810 Tliw
B =201 2(22F) 0.0% 0|2 Al2iE X[&E AO|Ct,
BPS(22E) 13,748¢l
=gl Tfettol~3=d o (M98l IFRS S1F) 2020 2021  2022F  2023F  2024F
e T °| . o =
290l e 4539 4145 5688 9249 1,147.7
FAo|2 -862 552 78 1229 1658
EBITDA 15.4 4238 997 2093  247.1
M=ol -175.4 659 20.9 679 1119
Price Trend 20(¢ -166.9  -786 -7.6 498 82.1
— ) XuiEFX2&019)  -1181  -525 -5.9 38.6 63.6
bz Ari4elE(S) %) EPS(2) -1,299  -578 -65 425 699
20,000 - W 40 BUE(%,YoY) AHH HX| HX| == 64.8
16000 [ ! 30 PER(HH) -11.8  -259 -2503 38.4 233
2 PBR(tH) 1.22 1.10 1.19 113 1.06
12D e " EV/EBITDA(HH) 175.8 60.0 25.6 1.7 9.3
FIGEE H0|2=(%) -190 -133 1.4 13.3 14.4
0
voco | ROE(%) -9.8 -4.4 -05 30 47
' s 22X 2H|8(%) 715 61.1 51.5 4.4 29.8

=20 Z : 925 2MAE

0 . . .
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Oi2ICo|A &M 0| 3 MY (K-IFRS HA 7IZF)

(M) 1Q21 2Q21 3Q21 4Q21 1022 2022 3Q22F 4Q22F 2021  2022F  2023F
i =l 96.7 84.6 121.8 1115 99.7 105.2 182.6 181.3| 4145 5688 9249
(YoY) -47.7%  13.4%  345% 6.6% 32%  243%  499%  62.7%| -88% 37.2%  62.6%
EIPNES 37.9 30.6 450 495 31.0 28.8 725 75.8 1629  208.1 370.4
k== 15.5 21.6 23.1 25.3 217 28.4 32.6 28.5 85.6 113 114.6
2313 ZE 425 318 52.1 35.2 457 452 73.1 72.6 161.6 2365 4216
7|Et 0.8 0.7 1.6 1.4 1.4 2.8 4.4 4.4 4.4 12.9 18.2
0247t 95.7 95.6 104.4 118.9 1133 108.2 135.5 141.7 4147 4987 7238
(YoY) -417%  -78% -38% 180% 184%  13.1%  298%  19.1%| -13.1% 203%  45.1%
EIPNES 35.9 34.0 36.2 46.1 46.4 335 453 55.9 152.4 181.1 311.1
k== 15.8 18.2 20.5 24.2 19.4 233 26.8 21.8 78.8 91.4 95.0
2313 ZE 42.7 42.1 46.1 47.0 457 49.2 60.8 60.6 177.8 2163 3064
7|EL 1.2 1.2 1.6 1.6 1.8 2.2 2.6 3.4 5.7 9.9 1.3
=509 1.0 -11.0 17.4 7.5 -13.6 -2.9 47.0 39.7 -0.2 70.2 201.1
(YoY) -95.3% HX| =¥y XA A XX 171.0% =53] I B 186.6%
GPM 1.0% -13.0% 143% -67% -13.6% -28% 258% 219%| -00% 123% 21.7%
THEH| 13.1 16.4 12,5 12.9 12.0 17.7 15.6 17.4 55.0 62.6 78.2
(YoY) -15.7% 63% -42% -333% -89% 7.6%  242%  343%| -13.4% 13.7%  24.9%
Folel -122 -274 48  -204  -255  -206 315 223|  -55.2 7.6 122.9
(YoY) HH x| =¥y x| x| HX| 553.8% =53] I X 1524.9%
OPM -12.6% -32.4% 40% -183% -256% -19.6% 17.2% 12.3%| -13.3% 13% 133%
&0[e -26.2 235  -106  -652  -36.0 10.8 12.2 55| -785 -7.6 49.8
(YoY) x| =5 X x| HX| -53.8% =H =d X x| =5
NPM -27.1%  27.7% -87% -585% -36.1%  10.3% 6.7% 3.0%| -189% -1.3% 5.4%
Xi&: oRiCho|A, 71233 MXIME
Of2fCio|A 9 X|H 30| Y MY
(Hg, doe) 1Q21 2Q21 3021 4Q21 1022 2022 3Q22F  4Q22F 2021  2022F  2023F
VIP 22 12.8 10.9 8.0 83 8.4 93 18.2 237 40.0 59.6 135.0
(YoY) -643% -20.6% -41.1% -254% -340% -152% 126.4% 185.1% | —46.1%  48.8% 126.4%
AHE 6.2 63 4.6 5.5 5.0 5.6 95 115 22.6 317 52.6
St 0.5 0.5 0.5 0.4 0.5 0.5 0.7 1.2 2.0 2.9 10.4
PSS 0.4 0.8 0.5 0.2 0.3 0.4 0.4 0.6 1.9 1.8 4.0
PAIE| 5.6 33 2.4 2.2 25 2.7 7.6 10.4 13.5 23.2 67.9
=2 VIP 0.9 0.6 03 0.5 0.5 0.6 0.9 1.6 2.2 35 18.8
U= VP 0.2 0.1 0.1 0.0 0.0 0.2 73 10.5 0.4 18.0 64.4
7|E} VIP 11.7 10.3 7.6 7.8 7.9 85 10.0 1.7 37.4 38.1 51.8
=gt 3773 4965 4298 4067  359.1 380.7 853.2 977.7| 1,7103 25707 5,643.2
(YoY) -67.6%  369% 112%  -25% -48% -233%  985% 140.4% | -26.6%  50.3% 119.5%
AHE 181.9 2932 2644 3045 2264 2265 4605 4909 | 10440 1,404.1 2,142.8
st 295 27.9 28.4 24.4 29.7 273 49.9 92.7 110.1 199.6 9169
ES 13.2 22.7 14.8 5.4 6.1 8.7 7.6 12.2 56.0 34.6 795
PAIE] 152.8 152.7 122.2 72.5 96.9 118.2 3353 382.0| 5002 9323 2504.1
=32 VIP 21.9 313 5.1 12.0 16.1 245 36.4 77.4 70.4 1545 1,162.1
us yip 3.2 5.5 1.1 2.4 0.8 11,6 3228 3924 122 7277 22547
7|E} VIP 2249 3287 3078 2779 2082 175.7 2990 2965 1,139.4 9795 12732
Mass 127.3 131.0 115.7 1143 134.0 168.8 1950 2113 488.4  709.1 953.3
zCEg 15.3% 78% 164%  137% 135%  106% 125% 11.6% | 13.0% 120% 113%
(YoY, %p) 33% -5.0% 35% -3.0% -1.8% 28% -39% -20%| -01% -10% -0.7%

Xt&: OOl A,

71858 SIMXIMIE




ZPNL3

IfatCrolA A 0]

2 MY (K-IFRS & J|E)

() 1Q21 2Q21 3021 4Q21 1022 2022 3Q22F 4Q22F 2021  2022F  2023F
i =l 38.6 31.2 46,5 50.8 323 315 76.7 80.1 1670 2207 388.0
(YoY) -520% -143% 120% -9.0% -16.2% 12%  649%  57.7%| -219%  32.1% 132.3%
IR = 37.9 30.6 45.0 495 31.0 28.8 725 75.8 162.9  208.1 370.4
ATt 0.7 0.6 1.6 1.3 1.3 2.7 43 43 4.1 12,6 17.6
WiESThl 37.0 35.3 37.8 47.7 48,1 35.7 48.0 59.2 157.8 191.1 322.4
(YoY) -46.6% -153% -9.1% 32%  29.9% 1.4%  268%  242%| -206%  21.1% 104.3%
IR = 35.8 34.0 36.2 46.1 46.4 33.6 453 55.9 152.1 181.2 311.1
ATt 1.2 1.2 1.6 1.6 1.7 2.2 2.6 34 5.7 9.9 1.3
=509 1.5 -4, 8.7 3.1 -15.8 -4.2 28.8 20.9 9.2 29.6 65.6
(YoY) —86.1% X X -67.9% A MX| 230.8% 5749%| -39.4% 221.1% 121.9%
GPM 39% -13.1%  18.7% 6.1% -49.0% -13.4%  375%  26.0% 55% 13.4%  16.9%
TRt 5.5 10.3 6.1 6.0 6.2 11.6 85 10.7 27.9 36.9 43.9
(YoY) -149%  75.2% 3.6% -53.6%  13.4% 11.7%  394%  769%| -105% 32.1% 57.2%
Folel -40  -14.4 2.6 -29 -220 -158 203 10.2 -18.7 -73 21.7
(YoY) HH X x| x| =W HX|  673.9% =¥y x| X =5y
OPM -103% -46.3% 5.6% -58% -682% -50.0% @ 265% 12.7%| -11.2% -33% 5.6%
#0[e -75  -16.2 -16  -887  -225 25.1 13.9 63| -114.0 22.8 10.7
(Yoy) HA x| XA x| x| =d =¥ =¥ HX| ™ -52.8%
NPM -195% -51.9%  -35% -174.6% -69.7% 795% 18.1% 7.9%| -683%  10.3% 2.8%
Xi&: TRiCho|A, 71233 IMXIME
Of2CHO|A MIZEAID] A% 30| 9 MY
(Mol 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F  4Q22F 2021  2022F  2023F
o=l 42.4 31.8 52.1 35.2 457 452 73.1 72.6 1615 2365 4216
(YoY) -52.7%  22.3%  785% 8.3% 7.7%  422%  40.4% 1060%| -9.0%  46.4%  78.2%
IR = 30.2 13.9 31.1 115 22.8 18.4 419 465 86.7 1295  303.9
sl 11.4 16.9 18.4 21.0 20.0 23.0 26.1 22.3 67.8 915 100.6
7|E} 0.8 1.0 25 2.7 29 38 5.0 38 7.1 15.5 17.1
=0t 42.8 42.2 46.2 47.0 458 493 60.8 60.6 1783 2164 3064
(YoY) -455% -115% -38% 12.4% 70%  169%  314%  288%| -175%  214%  415%
IR = 17.4 13.7 17.5 15.2 15.8 16.9 235 28.9 63.8 85.1 164.5
k== 18.6 20.6 20.2 22.6 20.6 22.6 25.9 21.6 82.0 90.7 97.1
7|EL 6.8 8.0 85 9.2 93 9.8 11.4 10.1 32,5 40.6 44.7
=509 -0.3 -10.4 5.8 -11.8 -0.1 -4.1 12.3 12.0 -16.7 20.1 115.2
(YoY) -102.9% -52.1% -130.7%  265% -685% —605% 112.1% -201.4%| -56.7% -220.0% 473.6%
GPM -08% -327% 112% -335% -02% -9.1% 169% 165%| -10.4% 85% 27.3%
THEt| 7.2 5.7 6.0 6.6 5.7 5.9 6.1 7.0 25.5 24.6 445
(YoY) -18.6% -12.2% -109% 8.4% -205% 2.6% 1.2% 6.2%| -9.4% -33% 80.7%
FYole -75  -l6.1 -02 -184 -58  -10.0 63 5.0 -42.2 -45 70.7
(YoY) HH X x| X X x| =¥y =¥y X HX| =¥y
OPM -17.7% -50.7% -0.4% -52.2% -12.7% -22.0% 8.6% 69%| -261% -19%  16.8%
=0(9| -175 -278 -113  -313  -17.1 -21.2 -4.7 -6.1 -87.8  -49.2 16.4
(YoY) RPN X BN X XX HX| XX XX RPN XX =H
NPM -412% -87.3% -217% -88.8% -37.5% -468% —65% -85%| -54.4% -20.8% 3.9%
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ZPNL3

IO (Erel doted)  MFHEE (EEESEE)
128 AL, IFRS A 2020A 2021A 2022F 2023F 2024F 128 3L, IFRS A 2020A 2021A 2022F 2023F 2024F
T 4539 4145 5688 9249 1,147.7 QEXML 520.9 6982 699.1 8359 9992
WESIpN 477.0 4147 4987 7238 8979 2 QU HIAKA 1423 1087 2443 3462 4784
TE=e][el} -23.2 -0.2 702 2011 249.8 CHI| 28Xt 3503 5640 4230 4441 4664
k| 63.0 55.0 62.4 78.2 84.0 Of=xHE 2 7|Ep 7.7 8.6 11.8 19.2 239
C: S]] -86.2 -55.2 7.8 1229 1658 THOXEA 6.7 6.9 9.4 15.3 19.0
EBITDA 15.4 428 99.7 2093 247.1 J|EFQE XA 13.9 10.0 10.6 1.1 11.5
Q|29 -89.3 -10.6 13.1  -55.0 -53.9 HIQSXpA 2,792.6 2,773.6 2,654.6 2,598.2 2,546.9
O|X}22l 43 4.5 45 5.3 6.3 EXpRHA 35.7 315 20.0 20.0 20.0
O|XHH|& 54.6 64.5 56.8 56.8 56.8 QB 2,129.7 2,152.6 2,096.4 2,0447 1,997.2
Q|EHz0(2 73 43 40 40 40 QSR 2046 1781 1724 1678 1640
Qs aAl 7.5 38 7.5 7.5 7.5 J|EH| QS XA 4226 4114 3658 3657 3657
Za U HI|Y2 0.0 0.0 0.0 0.0 0.0 XHAESH| 33135 3,471.8 3,353.7 3,434.2 3,546.2
J|Et -38.8 489 68.9 0.0 0.1 S 361.9 4833 3451 351.1 356.4
HoLKXIARO0[2) -1754 -659 209 679 1119 THQUAHS U T|ERHS 807 729 774 835 888
HolMH|1] -85 127 286 181 298 1288 1903 3296 1869 1869 1869
b BN P -1669 -786 -76 498 821 J|ELE SR 909 808 808 807 807
&7|&0[9| -1669 -786 -76 498 821 HQEE 1518.1 1,474.1 14773 1,4773 14773
X|BfEZ=20]Q| -1181 -525 -59 386 636 7|28 1327.7 12685 12685 1,2685 12685
28 U 200 (%) J|EIHI QS &Y 190.4 2056 2088 2088 2088
=Y s -537 -87 372 626 241 SREH 1,880.0 1957.4 18224 18284 18337
a@elolol EUS -2662 -360 -1141 14756 349 PN 1,144.4 12316 12503 1,3135 1,401.7
EBITDA =22 -905 177.9 1329 1099 181 =2 470 470 470 470 470
XHj==2000 =2t -8819 -555 -888 -754.2 648 Xp=oloi2 297.2 3243 3243 3243 3243
EPS 58S M OHX  HX| BX 648 J|EXHE -246 -246 -246 246 246
UjEZ0[218(%) 5.1 00 123 217 218 J|EpE ROl H| oK 304.1 3952 4198 4444 4689
H0|2AZ(%) -190 -133 14 133 144 oleloia 5206 489.6 4837 5223 5859
EBITDA Margin(%) 3.4 10.3 17.5 22.6 215 H|X|HH X| & 289.2 2828 281.1 2923 3108
XU == 20|20 E(%) -260 -127  -10 42 55 pCEY 14336 15144 15314 1,6058 17125
SIZSEH (9l aoe)  EXRE (9] -2, %, i)
128 44, IFRS g 2020A 2021A 2022F 2023F 2024F 128 &4k, IFRS 9 2020A 2021A 2022F 2023F 2024F
oolgs HasE -1558 =351 490 916 1231 ZERIE(R)
o47|20(2 -1669 -786 -76 498 821 EPS -1299  -578 -65 425 699
HS2g=o| Itz 2026 1426 1360 1192 1248 BPS 12583 13543 13,748 14,443 15413
QURLALZIMAR2EH| 949 916 8.2 817 715 CFPS 393 704 1,412 1,858 2275
SISRLARZE AR 2EH| 6.7 65 5.7 46 38 DPS 0 0 0 0 0
T2eyoted 0.0 0.0 0.0 0.0 0.0 =71l 2=(tH)
J|EH 101.0 445 441 329 435 PER -11.8 -259 -2503 384 233
USSR AR S 2 -1440 -183 1.5 -7.8 -35 PER(%|1) -17.1 -348 -2803
I ES VRISV - IFIPN 248 -20 32 74 46 PER(X|X) -75 -234 -185.1
XHOXpAOIZEA -05 -0.1 -26 59 =37 PBR 1.22 1.10 1.19 113 1.06
[y I=LEIp] S v I=KelE-]Y -15.3 0.0 45 6.0 53 PBR(X|1) 1.76 1.48 1.33
JIE -1530 -16.2 28 -05 -05 PBR(Z|X) 078 100 088
JEZBE -475 -808 -809 -69.6 -803 PSR 307 328 261 160 129
EXgs HasE -98.7 -73.7 206.2 32.6 31.5 PCFR 39.0 21.2 11.5 8.8 7.2
QEXAO| XS -87 -144 -300 -30.0 -30.0 EV/EBITDA 175.8 60.0 25.6 1.7 9.3
SHIIAL| K& 0.6 68.5 0.0 0.0 0.0 FQH[{%)
DEXALO| 2E|E 8.6 -2.0 0.0 0.0 0.0 B AISH % HEX 313) 0.0 0.0 0.0 0.0 0.0
EX[XtAto| A (ST =[1.7 4.2 11.5 0.0 0.0 IS (% BEX 82) 0.0 0.0 0.0 0.0 0.0
CH| 28RO ZEA(S T -1322 -213.7 1410 -21.1 =222 ROA -4.9 -2.3 -0.2 1.5 2.4
J|E} 44.7 83.7 83.7 83.7 83.7 ROE -9.8 -4.4 -0.5 3.0 4.7
Hees u3ss 175.0 746 -1637 -210 -210 ROIC -38 -1.2 0.0 39 53
Xl2o| ZSIHLA) 195.1 95.6 -1427 0.0 0.0 IHEHESIHE 21.6 50.9 55.7 59.6 533
3 HEACZY FIHEA) 0.0 0.0 0.0 0.0 0.0 THOXHAE| M 70.4 61.2 70.0 74.9 67.0
7| ZAH E(EE) 45 0.0 0.0 0.0 0.0 EhUEE=S 131.1 1292 119.0 1139 107.1
g 2X12 -85 0.0 0.0 0.0 0.0 22X 2|8 71.5 61.1 51.5 41.4 29.8
J|E} -16.1 -21.0 -21.0 -210 =-210 O|XtEAINE 313 -1.6 -0.9 0.1 2.2 29
J|EfSIZsE 0.2 0.6 441 -1.4 -1.4 =xrl2 1,518.1 1,598.1 1,455.4 14554 14554
w2 9 w24 257t =793 -337 1356 101.8 1322 =Xz 1,0255 9254 7881 665.1 5106
J|X8IZ U SHFARFA 221.6 1423 1087 2443 346.1 EBITDA 15.4 428 99.7 2093 247.1
J|UBT o SR 1423 1087 2443 3461 4784 FCF -1362 1016 637 1387 169.4
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>>> 37| JYo|Q] 59|(ZH)
7~8% FIX| OjEHS 2+2} 2862 (yoy +278.0%), 229X
Bl(yoy +160.2%)22 LIEHITE VIPEEMHES 78 6,48 (yoy
+36.2%), 88 6.68Y(yoy +32.7%)2 2 ItX|c VIP E{TO|
3=L(0] HE i J|9tE OFECH SAts FIX T AL
HEEZ HIFIX|= £20] gi7[0] 27| 7|& 70028 +=F2|
OiE 2 Al SXtHE20| Jhstt #20|C}, Set2|XE H|=L|
AJF OL|710] %A Q& QX|TF 387 FYolel SAH
o2 JHse AO|Ct

>>> £33 VIP+Mass Fea stal

SAtQ| 2017~20198 2 VIP+Mass S J[0iEs TR

32%0|Ct, Y=k O|O|Ef= 28.8%F S= [HH]| AZ W2 Q|

Lt Ol =W HF BIVIP ST ISEUY| WEO0[7]0] 7|
1EX

T UEHY Y SEZE A By [XIVF EHo|Tt B
= 3
— —

Z O|Hots €EH I g2 A2 WYSH Uid = Iy
Al B=ElE = B S =X&7 01012 AoICt.

>>> H7HX[ X2 HIE SEE I8 HOf
TZLHY 7R ¢t A 2=l FX|e0| Iy 2 &
Xl S2IXRE 240l Ofr 2ATH2AH(t ZLH|
IR =-H|IFHK| = &
SO0 ZIHy24H| TYH|8O| FEE giTt Tt
¥ 371U E8Y Q13 29 meobt =2 e EAiCt o
=, SRVIP HO[EE HHME T 3T
ol QI2H| £X} TWRHS KTt [0 20224 FYo|ele viIP

=
o =
IR & I =2 FYO0IAE AlS0| Jtsd Aoz HH

Stock Data
KOSPI (9/21) 2,347.21pt
Al7H5 Y 10,0212
523 FIts% ey A2t
17,650 & 11,7008
£|10/%| X7t Ch| -8.2% 38.5%
FIt0l8 Ay Aty
M 5.2% 11.7%
6M 10.6% 26.5%
Y -0.3% 32.8%
Company Data
El ESNES 61,856 HZ
AWF HH(3M) 233K
Q=2 X|&e 2.9%
HiE 241 £(22E) 0.0%
BPS(22E) 6,239¢
0 =X SHREITAL 51.0%
Price Trend
(@) e—EEHE YRR o
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(4249, IFRS &) 2020 2021 2022F 2023F  2024F
IE= 184.5 85.1 2537 4911 609.3
oo -888 -1458 -82 1188 1741
EBITDA -50.2  -109.5 252 1493 2095
Alzole -81.1 -1473 -95 1273 1842
20 -643 -1133 -8.0 935 1349
X|HiFFX|220]Q -643 -1133 -8.0 935 1349
EPS() -1,040 -1,831 -130 1512 2,181

BUE(%,YoY) 25| HX| XX =F ] 443
PER(HH) -16.1 -7.2  -1230 10.6 7.3
PBR(HH) 2.12 2.12 2.56 2.02 1.56
EV/EBITDA(HH) -16.0 -5.9 335 5.1 3.0
GO E(%) -48.1 -1713 -3.2 24.2 28.6
ROE(%) -120  -260 -2.1 214 24.0
=X SHIE(%) -477  -437  -378 -463  -57.2
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GKL &H 30|

S HY (K-IFRS A& 71&F)

(M) 1Q21 2Q21 3021  4Q21 1022 2Q22 3Q22F 4Q2F 2021 2022F  2023F
HEH 5.3 33.0 25.3 21.6 46.9 48.1 73.8 85.0 85.1 2537 4911
(YoY) —953%  418% -273% 445% 789.4% 458% 1923% 293.7%| -53.9% 1982% 93.6%
IHX| =0 =Y 63 35.2 31.2 32.3 66.3 81.4 858 101.2 1050 3348  590.2
E =S -1.0 -2.2 -5.0 -90 -148 -261 -10.7 -135| -17.1 =651 -775
=02 -0.0 -0.0 -1.0 -1.8 -4.7 -7.3 -1.3 -2.8 -28  -l6.1 -219
s 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.1 0.2
=0t 45.4 52.0 50.0 56.8 53.8 52.8 61.4 67.4| 2042 2353 3431
(YoY) -41.0% 85% -92% -29% 18.4% 1.6% 229% 185%| -143% 153%  45.8%
ZoH|g -0.3 0.5 0.4 0.6 0.6 1.3 3.0 40 1.3 8.9 44.4
(B 0.1 0.7 0.7 0.9 0.6 1.1 2.7 4.0 24 85 38.0
=0 26,5 27.4 26.1 32.3 27.6 25.8 26.4 27.1 1125 1068 1122
AYTSHYIIS 0.4 29 2.1 1.9 42 4.4 7.0 83 7.4 23.9 50.5
IHEAHIA 0.2 0.5 0.0 -0.7 0.7 0.7 1.9 2.1 0.0 5.3 13.4
=509 -40.1 -190 -247 -353 -6.9 -4.7 12.4 17.6] -119.1 18.4 148.0
(YoY) -216.0% -22.9% 21.7% -19.1% -82.8% -753% -150.2% -149.8%| 120.9% -1155% 704.2%
GPM -761.6% -57.6% -97.8% -163.4% -147% -98% 168%  20.7%| -140.0% 73% 30.1%
TRt 6.5 6.9 6.3 7.0 6.2 6.0 6.5 7.9 26.7 26.7 293
(YoY) -154% -7.7% -41.1% -225% -45% -13.1% 42%  12.2%| -23.4% -03% 9.8%
Fo|el 466 -259 -310 -423  -13.1  -10.7 5.9 9.7 -1458 -82 1188
(YoY) HH XX x| XX =W x| =] ==l I | =x]
OPM -885.1% -78.5% -122.7% -196.0% -28.0% -22.3% 80% 11.4%|-171.4% -33% 24.2%
&0y -37.4 -181 -234 -344 -107 -8.0 40 6.6 -1133 -8.1 93.5
(Yoy) HA x| x| x| x| x| =d =¥ HX| HX| == ]
NPM -710.6% -54.7% -92.7% -159.3% -22.8% -16.6% 5.4% 78%|-133.1% -32% 73.5%
XtE: GKL, 71853 BIMXIME
GKL =2 X|&E 74
(Mg, doe) 1021 2Q21 3Q21 4Q21 1022 2Q22 3Q22F 4Q22F 2021  2022F  2023F
A AYH 15.3 76.9 76.5 77.8 68.2 95.0 124.8 306.5 2464 5946 9373
(YoY) -93.4%  31.4% -227%  37.7% 3468%  23.6%  63.2% 294.0%| —-44.6% 1413%  57.6%
FGT 0.0 0.0 0.0 0.0 0.0 0.0 10.5 118.1 0.0 128.6 219.6
FIT 12.7 62.5 61.9 63.0 55.8 77.7 95.1 166.7 2002 3953 615.6
VIP 25 14.4 145 14.7 12.4 17.3 19.3 21.6 46.2 70.6 102.0
VIP 22 25 14.4 145 14.7 12.4 17.3 19.3 21.6 46.2 70.6 102.0
(YoY) -913%  456%  -6.6% 51.6% 3887%  20.7% 324%  469%| -280% 53.0%  44.4%
e 0.9 5.8 5.5 5.7 46 7.7 8.4 7.8 17.8 285 485
ae 1.1 7.4 7.8 7.9 6.9 8.4 93 1.6 24.1 36.2 43.4
St 0.6 1.2 1.3 1.2 0.9 1.3 1.6 2.2 4.2 5.9 10.0
=gt 478 2504 2128 2453 2885 3868 5415 7021 7563 19189 14,0880
(YoY) -938%  19.8% -30.1%  67.7% 503.4%  545% 154.4% 186.3%| -47.0% 153.7% 113.0%
g 25.8 140.2 100.0 130.8 177.9 2265 3075 370.9 3968 11,0829 18683
IS 12.6 90.6 88.8 92.4 93.0 135.9 197.7 276.8 2844 7034 1597.4
St 9.5 19.6 24.0 22.1 17.6 24.4 36.2 54.4 75.1 1326 6223
Table 403 2159 175.8  207.7 254.4 3349 4806  6160| 639.7 16860 35324
Slot machine 75 345 37.0 375 34.1 51.9 60.8 86.0 1166 2329 555.6
sCg 135%  135%  12.3% 9.6% 160% 125% 13.9%  125%| 119% 134%  12.5%
(YoY, %p) -0.9% 2.6% 0.4% -18% 25% -1.0% 1.5% 29%| -1.1% 15% -0.9%

A& GKL, 7125 SIMXIIE
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ZPNL3

ILEREOIAIAN (e ) THELEHHE (T )
128 AL, IFRS A 2020A 2021A 2022F 2023F 2024F 128 3L, IFRS A 2020A 2021A 2022F 2023F 2024F
e 184.5 85.1 2537 491.1 6093 QEXM 3472 237.0 2418 3503 505.2
EPL 2384 2042 2353 3431 4036 B2 U I M 101.9 98.5 780 160.1 297.8
TEES]L] -53.9 -119.1 184 1480 205.7 CH| 2 XA 227.1 127.2 131.0 1349 1390
k| 349 26.7 26.7 293 31.6 OHSA2E L 7|Epe 12.3 7.8 232 44.9 55.8
gole| -88.8 -1458 -82 1188 174.1 THDKpAH 3.7 3.0 9.1 9.8 12.2
EBITDA -50.2 -109.5 252 1493 209.5 J|EFQEXA 2.2 0.5 0.5 0.6 0.4
010|409 7.7 -15 -1.3 8.5 10.1 HIQSXpA 361.2 2943 3009 3053 3049
O|Xt2| 6.9 2.8 2.6 3.7 5.4 EXpRHA 150.6 91.0 91.0 91.0 91.0
O|XtH| & 35 2.7 2.9 3.2 3.4 QB 673 55.1 62.0 66.8 66.7
Q|sHa0[9) 0.7 0.2 0.1 0.1 0.1 DA 7.3 6.9 6.6 6.2 5.9
Qe Al 03 0.0 0.0 0.0 0.0 J|EH| QS XA 136.0 1413 1413 1413 1413
Za U HI|Y2 0.0 0.0 0.0 0.0 0.0 XHAESH| 7084 5313 5427 6557 810.2
J|Et 3.9 -1.8 -1.1 7.9 8.0 S 1288 101.1 103.2 1053 107.4
HoLKXIARO0[2) -81.1 -1473 -95 1273 1842 THQUAHS U T|ERHS 847 678 699 719 741
HolMH|1] -168 -340 -15 338 493 1288 346 211 211 211 211
b BN P -643 -1133  -80 935 1349 J|ELE SR 95 122 122 123 122
&7|&0[9| -643 -1133  -80 935 1349 HQEE 932 466 536 606 676
X|HjZ==20]Q| -643 -1133  -80 935 1349 7|28 624 371 421 471 521
U8 U 200N (%) J|EHH| S S EH 30.8 9.5 11.5 135 15.5
=Y s -624 -539 1981 936 241 SREH 2221 1478 1568 1659 1750
Fgolojo EAUS -191.7 642 -944 -15488 465 PN 4864 3835 3859 4899 6352
EBITDA =22 -1375 1181 -1230 4925 403 =2 309 309 309 309 309
XHj==2000 =2t -1888 762 -92.9 -12688 443 Xp=oloi2 213 213 213 213 213
EPS S8 HH HX| HX| =Xy 443 J|EHRHE 0.0 0.0 0.0 0.0 0.0
UjEZ0[218(%) -29.2 -1400 73 301 338 J|EpE ROl H| oK 0.0 00 104 209 313
H0|2AZ(%) -481 -1713  -32 242 286 oleloia 4342 3314 3233 4168 5517
EBITDA Margin(%) -27.2 -1287 9.9 30.4 34.4 H|X|HH X| & 0.0 0.0 0.0 0.0 0.0
XY 20(21E(%) -349 -133.1  -32 190 221 PAES| 4864 3835 3859 4899 6352
SIZSEH (9l aoe)  EXRE (EH2] 2, %, )
128 44, IFRS g 2020A 2021A 2022F 2023F 2024F 128 &4k, IFRS 9 2020A 2021A 2022F 2023F 2024F
Goigts Was= -1390 -1282 -196 781 1338 FYX|H(EH)
S7)|20[2 -643 -1133 -8.0 935 134.9 EPS -1,040 -1831 -130 1,512 2,181
Hsigst=o| Izt 22.1 135 41 356 545 BPS 7,863 6201 6239 7920 10,269
QXA AL 2| 384 359 331 302 351 CFPS -683 -1613 -64 2,088 3,062
SISRLARZE AR 2EH| 0.3 0.4 0.4 0.4 03 DPS 0 0 0 0 0
T2eyoted 0.0 0.0 0.0 0.0 0.0 T ufi=(tH)
J|EH -16.6 -228 -294 5.0 19.1 PER -16.1 -7.2 -1230 10.6 73
USSR A S 2 -81.0 -297 -174 -184 A0 PER(%|1) -220 -105 -1268
I ES VRISV - IFIPN 2.4 42 -154 -217 -108 PER(X|X) -103 -63 953
XHOXpAOIZEA -1.2 06 -60 -08 -24 PBR 212 212 256 202 1.56
[y I=LEIp] S v I=KelE-]Y -66.7 -154 2.0 2.1 2.2 PBR(X|1) 291 3.10 2.64
J|E} -155 -19.1 2.0 2.0 20 PBR(X|X) 1.37 1.86 1.99
JEZBE -15.8 13 17 -326 -466 PSR 560 956 390 202 162
Exgs Hass 1641 1479 -550 -50.1 -50.2 PCFR -24.4 -82 -251.0 7.7 5.2
QEXAO| XS -6.2 -1.2 -400 -350 -35.0 EV/EBITDA -16.0 -5.9 335 5.1 3.0
SHIIAL| K& 0.0 0.0 0.0 0.0 0.0 FQH[{%)
DEXALO| 2E|E 1.6 0.8 0.0 0.0 0.0 B AISH % HEX 313) 0.0 0.0 0.0 0.0 0.0
EX[XtAto| A (ST 79.7 59.5 0.0 0.0 0.0 IS (% BEX 82) 0.0 0.0 0.0 0.0 0.0
T |28 XA YA (BT} 73.9 100.0 -38 -3.9 -4.0 ROA -80 -183 -15 15.6 18.4
J|E} 151 =112 =112 -11.2 -11.2 ROE -120 -26.0 =21 21.4 240
Hees u3ss -55.1 -233 -231 -231 -231 ROIC -1625 -2084 -105 953 1167
XHAS9| ZIHAL) 03 -0.2 0.0 0.0 0.0 IHEHESIHE 11.2 8.5 16.4 14.4 12,1
3 Y02 FIHAA) 0.0 0.0 0.0 0.0 0.0 THOXHAE| M 60.0 25.4 419 520 55.4
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 EhUEE=S 457 385 40.6 339 27.6
g 2X12 -32.7 0.0 0.0 0.0 0.0 2K1Q12H|8 -477 -437 -378 -463 -57.2
J|E} =227 -231 -231 -231 -231 O|XtEAINE 313 -25.6 -53.9 -2.8 375 51.2
J|EfSIZsE -0.2 0.1 773 773 77.2 ESviE= 97.0 58.2 63.2 68.2 73.2
vg 9 SR 257t -30.3 -34 -204 82.1 1376 =Xz -232.0 -167.4 -1457 -2268 -3635
J|X8IZ U SHFARFA 1322 101.9 98.5 78.1  160.2 EBITDA -50.2 -109.5 252 1493 2095
7| ol SIS 101.9 98.5 781 1602 2978 FCF -135.0 -1373 -309 644 1189
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>>> &2 AEYH, ™AVIP SE Al A
8% DME FZHOWVIPIL 7|0{3t MM K| & OHEH 50
oY, @Y 27| OCC 1.4% =Z0=% FFstrt, LHI|IZt M
T 0H HE0| XL D 0|F MHUE gt LIELH S
OWVIP 7|0 XIg ECh HME E%*OIEt S| ES PN el
S= FAVIP 2 P2 IH MSHREE IHX|L AHH|0)|A
ABEIUCE W2t F2VIP XHH TOHX| A VIP 02 &
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>>> IHX| VIP &5 Qi aiA

SALS] X i dH @42 X2IHE IKe 2EVIPRt
MEAH AZHE SHOVIPIL 021 ULt stsZ

2 L2VIPol Tt 20| HX| o0, T2 = OE A
Ql E=VIPE= N AlFo| S2B&et F& QUCE 0]0] 2022
IHe SY&H FAERIF O|OXIZUXITL, AM ofFst EHu
SOt LIEHLEH 2023E01= S0 FiX|e 25 30|
£ dyolct,

2l A 2=0

[

&

o 29I2 HY HOZ HYBIC,
Stock Data
KOSPI (9/21) 2,347 21pt
Al7HEH 8,897
EYESESI ESinbly Xt
21,6509 10,7508
A0 /XXt CHH| -43.2% 14.4%
ES[EEI) =l AfC
M 5.6% 12.1%
6M -33.5% -23.9%
1Y -41.7% -22.3%
Company Data
LR 72333 M=
LI AHZEM) 4308%
o=l X2 35%
i S~ E(22E) 0.0%
BPS(22E) -1,518¢
F2 5% 271 ol 5 9l 46.2%
Price Trend

JuliAE(R)
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15,000 M\\\M-V“
-10

21.09 21.12 22.03 22.06

(MY¥, IFRS &) 2020 2021 2022F  2023F  2024F
UiE=Sl 16.8 107.1 226.5 4151 555.6

FYole =714 -1313 -77.9 77.7 170.4
EBITDA -53.4 -62.4 5.6 160.4 2547
Aol -81.5 -2084 -173.8 -17.2 75.6
=019 -82.1 -200.7 -171.6 -20.9 57.3
X|e=FX|2&0( -81.9 -2006 -1715 -20.9 57.3
EPS(2) -1,183 -2,895 -2,394 -289 792
SLE(%,YoY) X HX| A HI| =
PER(HH) -12.7 =6.1 -4.7 -39.3 14.3
PBR(tH) 453 21.64 -7.48 -6.48 -12.53
EV/EBITDA(HH) -33.3 -36.2 352.4 12.1 7.2
FHOIAE(%) -4250 -1226 -34.4 18.7 30.7
ROE(%) -304 -1404 639.7 17.7 -59.6
XS HIE(%) 328.1 1980.1 -1007.6 -855.5 -1454.1

Az 985 eMAE



ZPNL3

SCRIHY AF F0| I HY (K-IFRS HZ 1)
(A g) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F
g+ 12.2 245 30.0 40.3 431 481 63.9 71.4 107.1 226.5 415.1
(YoY, %) =5.2% 3915.3% 2357.2% 1851.8% 253.4% 959% 113.1% 77.0% | 5385% 111.5% 83.3%
o 0.2 0.6 0.8 1.3 1.4 2.4 2.9 438 2.9 115 31.0
k== 11.7 20.8 22.2 23.1 275 31.1 36.6 345 77.7 129.6 189.9
== 0.7 0.8 0.9 1.1 1.2 1.5 1.9 3.0 35 7.6 11.5
IR = 0.0 3.0 8.2 9.8 12.3 12.2 223 28.1 21.0 749 180.2
J|Et -0.3 -0.7 =2.1] 5.1 0.7 0.6 03 1.0 1.9 25 2.4
LB 50.0 54.1 63.7 70.4 70.3 76.9 78.2 79.0 238.3 304.4 337.4
(YoY, %) 1443% 3203% 356.3% 72.5% 40.4% 42.1% 22.7% 12.1% | 170.3% 27.7% 10.8%
ol -37.8 -29.6 -33.7 -30.1 =27.1 -28.9 -143 -7.5 -131.3 -77.9 77.7
(YoY, %) 2y o®x  ®x  ®x 0 o®y 0 o®x 0 oHx 0 Hx| om0 Hx =™
OPM =310.2% -120.5% -1125% -74.6% -63.0% -60.0% -224% -10.6%|-122.6% -34.4% 18.7%
=0|¢ =545 -44.3 -52.2 -49.7 -48.4 -56.9 -37.1 -29.1 -200.7 -1715 -20.9
(YoY, %) 5y mx  Hx 0 ®x =R o™X =R sx|  m®K =™y =
NPM -446.8% -180.5% -174.0% -123.2% -1123% -1184% -58.1% —-40.7% |-187.4% -75.7% -5.0%
Rt REHBRINY, IS5 BIMEHIE
SO EIHE AN 30| 9 MY (K-IFRS Bk J|&F)
(AYE) 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3Q22F 4Q22F 2021 2022F 2023F
sl 12.6 23.0 255 335 34.6 40.1 47.3 49.2 94.7 171.3 260.6
(YoY, %) 13.3% 7088.8% 2834.9% 1875.1% 173.9% 74.4% 85.2% 47.0% | 574.2% 80.9% 52.1%
ol 0.2 0.6 0.8 1.3 1.4 2.4 29 4.8 2.9 11.5 31.0
SH 11.7 20.8 22.2 23.1 30.1 341 40.6 395 77.7 144.2 209.9
7|E} 1.4 1.6 2.6 9.1 32 3.6 39 49 14.8 15.6 19.6
gl 48.3 52.8 52.1 59.8 57.7 63.6 633 63.1 2129 2477 255.2
(YoY, %) 1773% 379.8% 320.1% 56.4% 19.5% 20.5% 21.5% 55% | 169.4% 16.3% 3.0%
ol =56 =29.8 -26.5 =28.3) -23.1 =235 -15.9 -13.9( -1183 -76.4 5.4
(YoY, %) 4695% 1789% 130.1% -280% -352% -21.1% -39.9% -473% 82.0% -35.4% -107.0%
OPM -282.0% -129.6% -103.8% -785% -66.7% -587% -33.7% -282%|-1249% -44.6% 2.1%
0[] 51,7 -44.0 -435 —44.9 -43.7 =51.1 -27.8 =27.1 -184.2 -1496 -64.3
(YoY, %) 373.2% 350.1% 326.4% 39% -155% 16.0% -362% -39.6%| 1485% -188% -57.0%
NPM -409.3% -191.4% -170.4% -134.0% -1262% -1273% -587% -55.1%|-194.6% -87.4% -24.7%

ItE: RPN, 7125 SIMXIE
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ZPNL3

ILEREOIAIAN (e ) THELEHHE (T )
128 AL, IFRS A 2020A 2021A 2022F 2023F 2024F 128 3L, IFRS A 2020A 2021A 2022F 2023F 2024F
T 168 107.1 2265 4151 5556 QEXAL 124.8 91.5 421 1482 269.1
ECIY 0.0 0.0 0.0 0.0 0.0 B3 Ol S AR 582  60.7 08 962 2052
LS 168 107.1 2265 4151 5556 CH| 28R 237 154 162 178 196
T 882 2383 3044 3374 3851 SRl 36.9 43 92 168 226
M -71.4 -1313 =779 777 1704 THIXEAR 4.0 66 113 125 167
EBITDA -534 -624 56 1604 2547 J|EFQES XA 2.0 45 4.6 4.9 5.0
2019 £0 -102 -77.1 959 -949 -949 HIQEXHt 1,073.7 12109 1,1652 1,117.5 1,063.3
o|xt2Ql 05 0.4 0.0 0.0 0.0 EXpRpAF 315 361 361 361 361
O|XtH| & 9.2 64.0 66.3 703 70.3 SHXtAL 9653 9354 889.0 8429 789.9
QJgtataiole] 4.1 0.1 0.1 0.1 0.1 SERpAL 502 509 488 472  46.1
Qe A A 03 58 0.4 0.4 0.4 J|EFHIQERpA 267 1885 1913 1913 1912
Z4 g9 BHI|IY2Y -12  -03 -03 -03 -03 REAHEH| 1,1985 1,302.4 1,207.3 1,2657 1,332.4
J|Et -4.1 -75 -290 -240 -240 S 2124 2404 2685 2728 2772
HoLKXIARO0[2) -815 -2084 -1738 ~-172 756 THQUAHS U T|ERHS 1172 894 935 977 1022
HolMH|1] 05 -77 -22 37 18.3 1288 87.1 1350 1450 1450 1450
b BN P -82.1 -2007 -1716 -209 573 J|ELE SR 8.1 160 300 301 300
&7|&0[9| -82.1 -2007 -1716 -209 573 HQEE 7600 1,009.3 10523 1,1233 1,1243
X|HjZ==20]Q| -819 -2006 -1715 -209 573 7|28 7367 9845 10145 10845 10845
U8 U 200N (%) J|EHH| S S EH 233 248 37.8 388 398
=Y s -810 5375 1115 833 338 SREH 972.3 1,249.7 13208 1,396.1 14015
%ol ZUe sd 839 -407 -199.7 1193 PN 2295 562 -109.8 -1267 -655
EBITDA E2g s 169 -109.0 27643 588 =2 346 346 362 362 362
XHj==2000 =2t ZX 1449 -145 -87.8 -3742 Xp=oloi2 5263 5497 5497 5497 5497
EPS =2t8 X XX MX  HX =H J|ELRHE 0.0 0.0 0.0 0.0 0.0
UjEZ0[218(%) 1000 1000 1000 1000 100.0 J|EpE ROl H| oK 140 166 206 245 285
QI0[21E(%) -4250 -1226 -344 187 307 oleloia -3455 -5447 -7162 -737.1 -679.8
EBITDA Margin(%) -3179 -583 25 38.6 458 H|X|HH X| & -3.4 -35 -3.6 -36 -3.6
XU == 20|20 E(%) -4875 -1873 -757 -50 103 pCEY 2261 527 -1134 -1304 -69.1
SIZSEH (9l aoe)  EXRE (EH2] 2, %, )
128 44, IFRS g 2020A 2021A 2022F 2023F 2024F 128 &4k, IFRS 9 2020A 2021A 2022F 2023F 2024F
Goigts Was= -1145 =509 -616 632 1420 ZERIE(R)
S7)|20[2 -82.1 -200.7 -1716 -209 57.3 EPS -1,183 -2,895 -2,394 -289 792
HS2g=o| Itz 305 1439 1526 1618 1779 BPS 3313 811 -1518 -1752 -906
QXA AL 2| 167 666 814 811 831 CFPS -744  -820 -265 1948 3251
S XARZEI AL 2| 1.2 23 2.1 1.6 12 DPS 0 0 0 0 0
T2eyoted -1.2 -03 0.0 0.0 0.0 T ufi=(tH)
J|EH 13.8 75.3 69.1 79.1 93.6 PER -12.7 -6.1 -47 -393 143
AASLEXIAE NS 2 -50.0 433 213 -38  -47 PER(%]1) -166 82 -80
ESVEEDI VISP -214 336 -48 -77 57 PER(X|X) -58 50 -44
XHOXpAOIZEA 02 -27 -47 -1 -4.2 PBR 453 2164 -748 -648 -1253
[y I=LEIp] S v I=KelE-]Y -17.4 1.2 4.1 43 45 PBR(%|1) 593 29.16 -1261
J|Et -11.4 11.2 26.7 0.7 0.7 PBR(X|X) 2.05 18.00 -6.88
JEr¥i3sE -129 -374 -639 -739 -885 PSR 6197 1135 359 198 148
Exjgs §ass -5789 -74.1 -236 -245 ~-196 PCFR -202 -214  -429 5.8 35
S¥xIAte] HE -5525 -875 -350 -350 -300 EV/EBITDA -333  -362 3524 121 7.2
SHIIAL| K& 0.1 0.1 0.0 0.0 0.0 FQH[{%)
SERpALY| A -35  -25 0.0 0.0 0.0 HISAIBH (% HEZ 813) 0.0 0.0 0.0 0.0 0.0
EXXRAOIZA ST -90 -46 0.0 0.0 0.0 HE 2018 (% HEX 313 0.0 0.0 0.0 0.0 0.0
T |28 XA YA (BT} -135 8.4 -0.8 -1.6 -18 ROA -93 -l161 -137 -1.7 44
J|E} -05 12.0 12.2 12.1 12.2 ROE -30.4 -1404 639.7 177 -59.6
nees uzss 7353 1274 350 635  -65 ROIC -108 -124 -73 77 134
xrelZo| ZoHAA) 7416 1339 400 700 0.0 ESVEIPS L= 0.6 52 335 319 282
pCEP ELIELIE SIS 0.0 0.0 15 0.0 0.0 T DXpALS|H S 41 202 252 349 382
VIEIGETEIS) 0.0 0.0 0.0 0.0 0.0 SijH|g 430.1 2,372.0 -1.1647 -1,0709 -2027.9
=Dy 0.0 0.0 0.0 0.0 0.0 PO TIE=TEY 328.1 1980.1 ~1.007.6 -g555 -1454.1
pi= -63 65 -65 -65 -65 O|Xt2 A g 312 -78 -2 -1.2 1.1 2.4
J|EfsigsE 0.0 01 =97 -69 -69 ES VI 8239 1,119.6 1,159.6 1,229.6 1,229.6
2 9 H3xMe| 257t 419 25 -599 954 109.0 XS 7419 1,0435 1,142.6 1,1156 1,004.8
PESSER-IRE=PE OV 163 582 607 08 962 EBITDA -53.4 -62.4 56 1604 2547
J|USZ U ST A 582 607 08 962 2052 FCF -6580 -1042 7.1 1216 1787
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| BT / E8HI SBFTL

AT =T 22.09.20): HKD 19.28
=S SHFIH HKD 23.23
| Stock Data
UHER AHAHTH AH]A
HSI (9/20) 18,7814
STt/ SHSIt 193/232
522 X|1/%/K (HKD) 249 /135
AI7HEYY (83 HKD) 156,036.7

QEXAl A (#Ot X) 8,093.2

UL HNZ (3M) 15,457,660
| Performance & Price Trend

FhE YTD M &M 12M
i 6.2 13.8 2.9 27.9
HSI Index -19.7 -50 -123  -221
('20.9.21=100) M=KfO|LE B3 S|4

200
w .
" M

'20/9 21/3 21/9 '22/3 '22/9

| Earnings & Valuation

(842F USD) FY20 FY21 FY22E FY23EE
UIE=gl] 1,687 2874 2266 5677
ol -1,256 -499 -941 930

OPM(%) -74.5 -17.4 -415 16.4
=0/9 -1,523 -1,048 -1,343 620
EPS -0.2 -0.1 -0.1 0.1

BI1E8(%) -174.9 -31.2 97 -154.2
PER(HH) n/a n/a n/a 35.1
PBR(HH) 18.4 21.2 n/a n/a
ROE(%) -47.8 =744 -6128 -118.1
IS 2AE(%) 4.8 3.0 n/a n/a
(USD BLN) IHEY ——.=— FAO|UE(R) (%)

10 100

() ° 0
\ /a\./
[ J
0 + T T T T + -100

FY19  FY20 FY21 FY22E FY23E
X2 S8HD AMMA, IISTH M|
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EOIHMA] 019 0]
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021 (CNY min) mQ0[9] XA
EE] 51,225 57,361 60,861 11,637 18,537 o200 £
FeH|Ig 39,179 43,128 45,383 20,301 21,755 25,000 - EBITDA
LIAAL TR A 4,565 4336 4,878 4718 4728
CHA 2| 8,056 8,195 8927 7,243 6,766 20,000
JJEt PeiHIg 34,587 38,792 40,339 15,238 17,021 15,000 1
e(0]9], GAAP 12,047 14,233 15,478 -8,664 -3218
FAQ| (0])EN 1,074 1,867 1,430 1,731 3,522 10,000 -
HIF0|2|, GAAP 10,973 12,366 14,047 -10,395 -6,740 5,000 -
RS 149 -6 0 110 19 o |
7|20/, GAAP 10,824 13,666 14,674 -9,993 -5.807 I ||
EPS, GAAP 134 154 1.74 -130 -0.84 -5,000 -
8|24 EPS, GAAP 134 154 1.74 -1.30 -084 10000 -
Foly, =3 12,175 15,133 16,196 -8,084 -3,025 ’
goleolel, =3 10,936 13,666 14,674 -9,993 -5,807 -15,000 -
EBITDA 16,611 18,569 20,356 -3.946 1,509 Fy17 ~ FYI18  FY19  FY20  FY2I
THRAEE 959 9 Xp2ATY F0|
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021 %) B3| %)
pAEA 69,277 82,941 84,257 68,849 64,158 osHg
QSRR 10,137 21,874 21217 7,062 5,670 200 - Sl (2) 1,000
SR, 8,062 18,407 17,207 5620 4309 A=
ESE] 1542 2524 2,785 783 737 800
T DRFAR 98 9% 1 98 95 150
HI QSR 59,139 61,067 63,040 61786 58,489 O — o
Qe 50,017 55,950 58,221 57,648 53,881 600
SR 221 316 334 268 242 100 -
S 39,749 52614 53,298 56,258 58514 ° 400
Qs 10,391 13,365 13,217 9,229 6,954 ¢ ——o
RS 10,040 9.878 10,334 6,403 4,290 50 + 200
SR 351 69 132 137 114
HIR S S 29,358 39,249 40,081 47,028 51,561 0 ‘ ‘ ‘ ‘ 0
IS 28,356 38,189 38918 45978 50,506 Y17 EY1S | FYI9 EYZ0 | FY2i
=5 29,527 30,327 30,959 12,591 5,644
¥ao8E HISE %0|
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021 (CNY min) B Yo oZ ot BB
AYUUELE oot WIBF 16,895 19,442 17,813 -6,981 -1,851 EXEE0Z o3t siZn2
AIH2t|, FERARS 2| 4,565 4336 4,878 4718 4,728 40,000 - Hogsoz olst BiasS
SHAE Bis 851 530 -1817 -2407 -1,077
XS0 oIt Bz -3,140 -3,502 -5,217 -7,153 -4,108 FCF
2, DYRHA £S(CAPEX) -2917 -3416 -5,099 -7,105 -3,741
], FYHY N2 88 33.0991 7 7 19 20,000
RS0 ot HIASH -14,039 -6,428 -14,082 3,035 4799
WELEES -13,958 -13,584 -14,172 -7,105 0
xrlael E7HAL) -162 7,600 -90 10,237 4,895
XEAREOHQ 81 1522557 193 M 77 0 : : ‘ - ‘
350t -304 9513 -1416 -11,106 -1,180 I
PIESES 8,355 8,522 18,634 16,129 5,473
Pl 8,062 18,407 17,207 5,620 4,309
FCF 14,039 16,185 12,838 -14,010 -5,489 -20,000 -
FCFF 14,991 - 14,683 - — FY17 FY18 FY19 FY20 FY21
9, eEd, WRojolMd X +94 0|
(%, ) FY2017 FY2018 FY2019 FY2020 FY2021
BEZX 2olol2 2113 21.64 23.08 -90.28 -36.46 (%) —<—ROA ROIC ROE (%)
Felojolg 2352 24.81 25.43 -74.45 -17.36 30 4 - 60
EBITDA Of%l 3243 3237 3345 -33.91 8.14 L 10
ROE 3359 4191 4592 -47.78 -74.41 20 -
ROA 14.69 16.52 16,83 -13.45 -10.15 —— - 20
ROIC 1831 21.36 2161 -12.62 -6.11 0 | Lo
LTS 97.22 126,15 126.14 366.25 896.85
S ETES 69.92 65.46 70.56 32162 820.50 - 20
EBITDA/S2X|Z0IXt 19.22 2191 10.75 -274 0.62 0 w w N \ L —40
sHatlg 0.78 138 130 0.61 0.62
[EH8 0.98 1.64 161 0.77 0.82 -10 - | —60
PER 2601 18.87 21.27 — = — - -80
PBR 9.19 8.03 9.73 18.42 21.23 20 | L 100
EV/EBIT .16 1780 2071 - - FY17  FYI8 FYI9 FY20 FY2l
EV/EBITDA 18.24 13.64 15.75 - 111.69

Xt2: Bloomberg, 7185 EIMA| ) 2t HEHE U =2 B2 HA|
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| BT / E8HI SBFTL

BXHZ=IH22.09.19): USD 5.82
S8 2HFIL USD 8.92

| Stock Data
FCSEE REQAHITH AfH|A
S&P500 (9/19) 3.899.9
SNt/ SEZOt 58/89
527 X|1/%|X (USD) 124 /4.
Al7HEY (23t USD) 216151
QEFA 2 (4at ) 4732
UHF AN (3M) 4,079,691
| Performance & Price Trend
A8 YTD M 6M 12M
oy -42.8 86 -260 -429
S&P500 -18.2 -78 -116 -128
('20.9.21=100) W3 B|XE & AE{EQIHE
200 S&P 500X|%=
]v““\(b\m‘
0 ‘ : : ‘
20/9  21/3 0 21/9  22/3 '22/9
| Earnings & Valuation
(4§3k USD) FY20 FY21 FY22E FY23E
iE=Sl] 1,728 2012 1771 3563
Yoy -941 577 611 295
OPM(%) -54.4 -287 -345 83
202} -1,263  -812  -909 -124
EPS -2.6 -1.7 -2.0 -0.2
B7tH8(%) -4392 -358 167 -895
PER(HH) n/a n/a n/a n/a
PBR(HH) 8.0 19.7 n/a n/a
ROE(%) -71.4 -1205 118.1 39.4
Hi =215 (%) 4.4 n/a n/a n/a
(USD BLN) HEH emo== HAO|AE(R) (%)
10 30

. ] \/'\/ 522

FY19  FY20 FY21 FY22E FY23E
X2 S8 AMMA, IISTH M|
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2021 7| Oi= HIS MLCO X|&¥d U= HIS

L1613 NS N 3
100% 1

80% A

60% A

40% A

20% A I I I

0% -
) i) of o =) <l
s & x g g
R < =] > = o
Kl ar o % =
-<J nm s w

XEE: 2 BTN, 71253 2|M%| XI&: Melco, 71852 2lM|

e I 20|18 X &

1Q20 2020 3Q20 4020 1Q21 2021 3Q21 4021 1Q22 2Q22

GGR(#2rUSD)

ma|m 353 18 135 93 218 169 187 165 254 354
VIP 136 7 56 31 59 39 42 81 58 107
Mass 129 8 42 36 86 80 77 40 113 130
Slots 106 7 43 26 82 57 76 44 93 136

Solaire 222 9 84 24 133 11 133 79 163 231
VIP 93 2 41 24 40 24 40 79 51 84
Mass 77 6 23 - 52 59 54 - 75 78
Slots 70 5 26 - 50 35 47 - 47 87

City Of Dreams Manila 131 9 51 69 85 58 54 86 91 123
VIP 43 5 15 7 19 15 2 2 7 23
Mass 52 2 19 36 34 21 23 40 38 52
Slots 36 2 17 26 32 22 29 44 46 49

2019'4 jy| s1=E

ma|m 84% 4% 30% 21% 52% 36% 42% 37% 60% 75%
VIP 73% 3% 30% 19% 32% 18% 22% 48% 31% 49%
Mass 98% 6% 29% 23% 65% 58% 54% 26% 85% 95%
Slots 86% 5% 31% 18% 67% 42% 56% 30% 76%  101%

Solaire 92% 4% 27% 9% 55% 43% 43% 30% 68% 89%
VIP 81% 2% 25% 23% 35% 20% 24% 74% 45% 70%
Mass 101% 8% 28% 0% 68% 75% 67% 0% 98% 99%
Slots 101% 6% 31% 0% 72% 41% 57% 0% 68%  104%

City Of Dreams Manila 72% 4% 37% 37% 47% 28% 39% 46% 50% 59%
VIP 59% 5% 68% 11% 26% 15% 9% 3% 10% 23%
Mass 93% 3% 30% 52% 61% 36% 37% 58% 68% 88%
Slots 68% 4% 31% 46% 60% 43% 54% 79% 87% 96%

{2 =~(XE)

QI=Ql 1,350 2 15 31 26 25 39 57 119 394
20194 CH] 3|22 62% 0% 1% 1% 1% 1% 2% 3% 5% 21%

Z: L2 FHX| = Solaire ¥ City of Dreams Manila gt 7|12
Xt&: Melco,, 7125 2IMXIMIE]
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=AM 0|9} 0]
(CNY wtgt) FY2017 FY2018 FY2019 FY2020 FY2021 (CNY min) = 02l X
EL 35,686 34350 39,640 11.919 12979 o720/, XX
Fgulg 7,592 8223 9336 7,795 7,082 15,000 ~ EBITDA
LIAARDTHRLA 3,650 3,759 4500 3871 3370
AF ¥ =225 - - - - - 10,000 -
JJEF AL 195 223 -43 586 507
A0I2l, GAAP 4,103 4,061 5,166 -6,488 -3724
FAQ| (0]2Y)2A 1974 1816 2,385 3,566 2426 5,000
HFOIY, GAAP 2129 2,245 2782 -10,054 -6,150 J I
HOIAH| & 0 2 58 -20 19 0
o712:0/2), GAAP 2,343 2814 2,792 -7.953 -4,605 I
EPS, GAAP 478 449 539 -18.5 -1095 5000 1
3| EPS, GAAP 476 4,45 5.35 -18.25 -10.95 ’
Folel, = 4332 4,621 5344 5818 -3,274
|09, =W 2991 2814 2,792 7953 4,605 -10,000 -
EBITDA 7,753 7,968 10,081 21,886 310 Fy17  FY18  FY19  FY20  FY2I
THRAEE 959 9 Xp2ATY F0|
(CNY uigF) FY2017 FY2018 FY2019 FY2020 FY2021 (%) ——3l2H|g (%)
P 57,877 62,746 66,072 58,882 56,466 osHg
QEXA 12,004 14,292 13,193 13,112 11,878 HxHHlE ()
[SE R R 9,812 10,758 10,058 11,458 10,506 200 + A= T r 3,500
THERH R 1,149 1,665 1,980 846 346 | 3000
TR 228 283 306 243 188 o — '
HIREXH 45,874 48,453 52,878 45,770 44,588 150 1 r 2,500
QEH 42,412 45013 45,791 42,395 42416
SR 2,227 2135 1.871 1473 1,019 100 1 . - 2,000
LN e 36,174 42,301 44,184 46,884 51,254 ° L
Qs 10,957 14,768 10,622 7,286 6,495 \0/ 1500
R 10,299 11,704 10,103 6,576 6,060 50 - 1,000
=plPsE] 549 2959 508 699 416 | 500
HIR S 25216 27,533 33,562 39,598 44,759
R PE 24546 26,955 33,036 39,108 44,304 0 0
P 21,704 20,445 21,888 11997 5,211 Fy17  FY18  FY19  FY20  FY21
H3SER HBSE F0|
(CNY wtgt) FY2017 FY2018 FY2019 FY2020 FY2021 (CNY min) g EoZ oIt BABE
YARWSOR oIt WIS 7,850 6973 5,778 -5,939 -1,734 EXgsoz Qs as s
TP, PHRHAL2LH| 3,650 3,907 4,640 4,388 3,845 WSz oz o3t BiasE
SHE WS 1,250 632 2558 -3276 -214 10,000 - FCF
EXWEOR o8 WIS -2728 -4,383 -7,130 -368 -4.351
2, SHXHA FS(CAPEX) -1,171 -2.756 -2,350 -1,629 946
2, SUR HE 6 39388 9 4 3] 5,000
WRBSOE ot ISR -7,063 -2,254 671 8716 5,300
WETEE 5,546 1,797 -2,080 546 0 o | ‘
X3l FTHLL) -1,308 3330 2356 8638 5,889 [ |
XEARZOHY 24 -5626.1854 19 -303 -345
#am0t -1,944 252 -609 2,230 659 -5,000 -
P[ES E) 11,332 10,197 10,588 9,350 11,160
R 9,459 10,459 9,975 11,460 10,509
FCF 6,678 4412 3,415 7380 2631 -10,000 -
FCFF - 6165 5544 _ _ FY17  FY18  FY19 FY20  FY2
o, oEd, YWROjolMd X & £ F0|
(%, HH) FY2017 FY2018 FY2019 FY2020 FY2021 ) —e—ROA ROIC ROE )
EEZ 20|98 657 656 650 -73.12 -4034
FololE 11.50 11.82 13.03 -54.43 -28.70 5 - 50
EBITDA ORI 2173 23.20 25.43 -15.82 239
ROE 1114 13.13 15.76 -7136  -12054 10 -
ROA 381 378 401 -13.65 -9.07 Lo
ROIC 6.47 8.13 9.19 -12.59 -8,01 59 o . N
Exjdg 13357 189.31 197.51 55335 287474 \
ENHEETE 70.42 93.70 107.31 236.29 656.55 0 — -50
EBITDA/H2XIZ0I%t 479 5.03 5.76 -1.09 0.15
LELTES 0.90 073 0.95 157 162 -5
|EHI8 1.10 0.97 1.24 1.80 1.83 e T 100
PER 32.28 2099 2883 - - ~10 1 /
PBR 493 367 475 8.03 19.73 M
EV/EBIT 2801 19.38 20,75 - = B - 7150
: . > FY17 FY18 FY19 FY20 FY21
EV/EBITDA 14.82 9.88 10.73 - 22441

Xt&: Bloomberg, 7|13 d 2MX| F) 2 HEHE W £ YU EA|
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F37|¥EM | 2022.9.21

SIS
(Galaxy Entertainment Group)

China Equity Analyst 2FY
jyplark@kiwoom.com/02-3787-3764

(0027.HK)
0t IHR|= 291712,

54 Qg =29

SHI EXtelH AHHA A

o4

80%

| 71 IHe

- 0Bt M= AFELS 29 1Y

- 20211 7| Mass HIEL 69%, HIFHX|: BHES 29%
- ID2|0|Y Mass AZOA ZWE 29

| EXt ZQIE

0PI X 7|19 SoX |OI(Z)oHH 54 2HIE J|CH
HAINHE Melco o &7 OFFtR FHX|= &Ml SOIM [OI(Z)SHA

N
=]

OPtR IHX= AtRdel A JHMOl HH EY Aoz MY,
AIMEIE 2021 & J1F OPLR Mk AISERE 21%2 2 I8
5. 3% 8EE0| J|thEl= Mass AIEHOMEZ AHZX{O|Ltof|
2 2| XtX|

Ly 0% N

o X

="
oY 32 FHE 2R Phase 3 = £35S MY A=WCH, 4 7|
oS e 5 5 3 T4 Z20iy MY, 40 UHISLE REO| MICE
Al S2 HIGEIIX L At =P 3 K| ArDtel AJUX] 2atof
ofgr A, PHIMQl EtYetRle OfA SHFE|X| QRUCLt Phase 3 &
=} of
2
2
of

[}

38718 71IF2Z PR X Ay 38 Y

r

o
OIS I SHOIMAZ HQst 6 i 7120 DA AN X012 Bt
S| WEH 27} 180 U OAS SXISOF HMANZEH EBITDA 7I%)2
mE 4 Qe 2102 W 7 ¥ WEM A3t | OiHo| Sut U3
3 27| HE Jihety| ofgcte mo 3FEel Me 8 ¥ 2 YLH
0Bt Xigel BELp 19 AERIE QbEYlol SYs 2Eo)
OISHBIO| 2BlE. 3 £IIS JIHOZ OPLL IHK|= AR 3=y
302 oy
0Pt X AR ‘HIZIZLEE Qe %7 &F M2 T
2Q22 SHOMAIOL I ARQ| Blomy Aol ol & 0|
0Bt ARG B3| XH2 U ofAIRe] MEIMQI sl=it e WSy
J02 oA 3| 2019 W J|E HA| o{@Mo| 90%It FILE U
ZE/UH OfWHOIUE M USIE sj=o| HEMS &g 202
HY Clor M2 B2 HM0| sl=o] TS HSiY o2 Hols
o2 RV BHM 2 Ze

| BT / E8HI SBFTL

SIXHF7H"22.09.20): HKD 45.10
=841 SHEFIh HKD 51.55

| Stock Data
tesE @AM AfH|A
HSI (9/20) 18,7814
STt/ SESIt 45.1/515
522 X|1/%K (HKD) 499/ 34
AI7HEYY (43 HKD) 196,856.7

QEFA & (u3t ) 43649

oT
LHZHAHF M)

| 8,134,327
| Performance & Price Trend
A8 YTD M 6M 12M
2 1.6 -25 1.3 1.8
HSI Index -19.7 -50 -123  -22.1
(20.9.21=100) 22 A|QlE EERT) (P
200
w e,

100 FM" M< ,

0 ‘ : : ‘
'20/9 21/3 21/9 22/3 '22/9

| Earnings & Valuation

(843 HKD) FY20 FY21 FY22E FY23EE
=N 12,876 19,696 15764 37979
Fe0[2 -5,191 -11 -1358 7,833
OPM(%) -40.3 -0.1 -8.6 20.6
=01 -3,973 1,326 -98 8,810
EPS -0.9 03 -0.2 2.2
BI12(%) -130.4 -1333 -161.3 -1,2588
PER(HH) n/a 1325 n/a 22.0
PBR(HH) 39 2.6 2.9 2.7
ROE(%) -5.6 2.0 -13 1.8
HH =21 E(%) n/a n/a n/a n/a
(HKD BLN) Y ——FAOAS(R) (%)
100 50
[ ] [ ]
\ / '\-/ 0
)
0 -+ : : : : =50

FY19  FY20 FY21 FY22E FY23E
X2 S8 AMMA, IISTH M|
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20214 7| o= IS 20214 7|9 VIP 9 Mass HIS

L [EI3EIoNCE{ N[ mMass ©VIP
100% - 100% -
80% - 80% A
60% - 60% -
40% - 40% -
~ Ll*l_l# o
0% A 0% -

=z 5 d o T <l <] I T o ol
) 3 ® 9 S 0 5 =) z g o
A > 5 = ¥ o o ® e s 5
Kl ar or > = s R g g
= A § w n = g

XtE: A BN, FISEH A XE: At S, T2 BN

20214 OFtR IHX|= Mass AEHRE 20214 OPLR X VIP ISR Q8

2107t —
13% MEXFO|LE 17% M=Xto|Lt
MGMXfO|Lt 25% 20%
MGMA}O|Lt

13%
12%

K& AL E0M, 1853 2|MK| Tr&: AL 210, 7|83 H 2MX|

0Pt FHX|= 7|Y = EBITDA 9! HE2 2~ 30

(243HUSD) M ZXHO|L A ME SIMEYA
s MGMXFO| L 21017t MLCO

—e— P2 WEH(Q)

-100 A -1
-200 -
-300 - /

-400 - .
1020 2Q20 3020 4020 1Q21  2Q21  3Q21  4Q2I 1022 2Q22

Xr: 2t E1M, DIC), 71253 2 MXME




EOUHMA] 0le} 0|
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021
WE% 2150 46633 45773 1451 16343 (CNY min) " E:“‘]?J;‘iblzfn
LT 33,721 36,255 35501 16,122 16,407 A
2IYABD SR 2902 2801 3048 2505 1879 15,000 - EBITDA
AT L =2y 6,385 6575 7,039 5,968 4784
JJEF AL 30,819 33,454 32,452 13,617 14,528 10,000 -
AA0|2|, GAAP 8,453 10414 10314 -4617 -9
FHel (012 -757 -1,085 -1,401 -1,270 -1,272 5000 -
HIEo[2], GAAP 9,210 11,499 11,715 -3,346 1,262
ERIETE 98 37 138 134 74 o 4 ‘ ‘ ‘ ‘ ‘
o712:0/2), GAAP 9,103 11,406 11,808 -3,152 1,388 I
EPS, GAAP 212 2.64 266 -0.81 0.25 5000 |
&M EPS, GAAP 21 263 2.65 -0.81 0.25 ’
Felolel, = 8,559 10,411 10,661 -4,189 317 10,000 ]
golzole), = 9,196 11,406 11,808 -3,152 1,388 ’ 17 EYis YIS FY20  FYD
EBITDA 11,355 13,214 13,362 -2,112 1,869
FYEHE 8549 U XpEARY F0|
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021 (%) ———ia|E %)
RS 69.807 76,743 85,551 78,059 69.486 ocuig
QEXA 16,742 16,083 17,447 17,224 19,207 200 - S () 50
LERC RO 14,183 13,456 15,190 15,417 17,474 TAEE
ESVE] 545 359 474 43 494
THOXH 143 167 159 170 166 150 - e 15
HISSXA 53,065 60,660 68,103 60,835 50,279 /
QU 30,663 31,863 29,266 34,555 38,040
DA 767 634 496 301 125 100 - / - 10
LN e 23,153 21563 19,258 20,784 13,179 a3
Qs 22517 20,848 18,476 20,109 12,118 o——o—
I 14,420 13,078 17.894 12,296 6,873 50 A )
Sl 8,066 7,732 531 7813 5,246
HIR S 636 715 781 675 1,061 0 ‘ ‘ ‘ ‘ 0
ke 216 221 286 20 3 FY17  FYI8  FYI9  FY20 FY2l
Py 46,654 55,180 66,293 57,275 56,307
st H3SE F0|
(CNY gt FY2017 FY2018 FY2019 FY2020 FY2021 (CNY min) S ——
HUWESOR oIf WIsE 16,590 12,673 18,565 5,424 -1,865 Xz oz olst HaBE
L], DHREAA 2| 2902 2,801 3,048 2,505 1,879 30000 - THSS=E CcH Eees
2N HE 4,390 1494 3867 4771 5174 ' HEgso ot H55E
EXSOZ ot B3R -10,175 -10523 -14546 7,088 2,776 20000 1 FCF
2, SHXIAL FS(CAPEX) -1,752 -2,562 -3,679 -5,156 5,751 ’
Q, FUXAM HE 8 429935 2 1 4
HEPso ot WITH 1,283 -3,768 -10,658 6,020 -2,000 10,000 -
WETEE -2,189 -3319 -3,475 -1,735 0
xrelgel S7KA) 3,205 -730 -7326 7,636 -2,389 0 : : - ‘
PN 286 3027449 198 166 455 I
#azot 7,712 -1625 -6641 7,701 -1,079 -10,000 -
P[ES E) 5,666 13,790 12317 5,260 12,152
olasa 13,078 12,100 5,586 12,549 11,091
FCF 14,850 10,131 14933 -10558 -7,597 -20,000 -
FCFF 14,904 10,246 15,039 - 7,546 Fyl7. FYis  FYl9  FY20  FY2l
£904, otgY, w0l XIm 2oy %0
(%, HH) FY2017 FY2018 FY2019 FY2020 FY2021
HEF 20/28 2160 24.47 2513 3086 673 (%) —e+—ROA ROIC ROE (%)
ERNE 20,05 2233 22,53 -40.32 -0.06 0 - g
EBITDA Ol 2694 2834 29.19 -18.44 11.44
ROE 20,63 22.94 19.20 -5.64 195 15 | o t—= - 20
ROA 14.00 15.78 14,25 -4.22 1.49 \ L 15
ROIC 16,14 17.76 15.68 -6.67 -001 10
ET T 17.92 14.54 1.24 14.21 10,04 L0
ESSHETTES -12.65 -9.97 -21.68 -12.84 -21.09 5 1
EBITDA/$2X|20|Xt 106.15 111.82 127.01 -3252 27.70 o [5
w3dlg 0.63 0.65 0.82 0.77 1.44 0 ' ' ' Lo
[sHIg 0.74 077 0.94 0.86 159 5 | ° 5
PER 25.58 15.92 19.06 — 132.46
PBR 487 346 338 388 257 ~10 ! L 10
Ev/EBIT 21.02 17.01 19.94 - - FY17  FY18 FYI9 FY20 FY2l
EV/EBITDA 20.11 13.40 15.39 - 72.00

Xt2: Bloomberg, 7|2&d 2lAx| F)

2 WEHE W £Q 20 BA
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US Equity Analyst O|®lF
wonju.lee@kiwoom.com/02-3787-3755
RA &oid

hyeonjeong.hwang@kiwoom.com/02-3787-3766

MGM Z|XE QIELHM'E
(MGM Resorts International)

(MGM.US)

g2 ctAfPiA, LS 2242

SHI EXtoA HMMA
of%=
61%
BIERT

- 20219 7|& 0|2 X A BRE o 20%, 4Q21 7|1& OtR
IR AR HLE 14%9 22 X 7|

- 20219 J|& X|99¥ OiE 9L Las Vegas Strip 49%, US
Regional 35%, MGM China 13%, 7|Et 4%Z 34

| Ext ZQIE

THY] A% FORT SfAHIIIA OfE, |XIE 7t590] &

12m fwd EPS £ &% 2 27| SOt +9. 4%(S&P500 +4, 1%) AR Y,
US Regional DHE2 It & S84 7101 d2gl0] ergxez
#AE A2 JtiEl= Jt2d|, 1A Ba OiH| =0k Las Vegas Strip

0E 72 YAl {X|Ed, MGM China THE0| W2 3=E z102
J|tHE7] THE. &= WHY X efotE 09t FHK[L LAl HHHEH|
|2 EICH= JPHOIME 2023 WX CES, ConExpo Trade Show S G9!

0|2 XMZ MINZE[SH= CHY OJHIESO| StAH|ITIAOIM TIBT| 2

Y| X 22 WA= 37, Y2 iGaming L0

I MY HWHY, = FR A Z2 ¥ OMEIL gittH
of=o| ergHez | I El= MY dMeE WHY o/ 2, Ot A
BIAF 6 SOZ 2tAHJIA OHEO| IHA FF CHH| =2 YOI,
HIMo2E HHOZ Y 50l 58 SAQ E¥E iGaming
MHAE SOl 7ts. SAte O|= iGaming 4 ERE 25~30% &9
19 71g. o1l 22tel | P S FEstet F= 6 HF0| S15HH,
221l AXX HIY MUS IR F= 24 JHF. FHR o0
=g WOt iGaming YO CHet =90t 2lsts #24, Z71Xe=
iGaming &S geistots FS0| FA s0e =+ UGS

&= A, iGaming M 1A, SAHIDIA OiES EHolg R

SAte| 2023E PBR 2 2.2 = Peer Q1 LVS(10 H), DKNG(9.6 HH) CHH| =10
CZR(1.9 BY) CHHl =2, SAtel 1A 5 JHE BZ 12m fwd PBR &

23 Hi(IHE 23 HY). TF WIOOES HUAIZ = U= Flis 1)

S30|Mel ZStE T, 2) iGaming A Bl = STt 3) Ooff CHH| &2
EIAHITIAOIMS| FHX = OfE R2 SO| € ZeZ Mot F= 7K, iGaming
ot 1Y A 2 2AHPIA IIX| e OiE REE Eold TR
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| X7t / S8HI S8}

AT F=IH22.09.19): $34.36
S8 SHEFI} $52.05
| Stock Data
Aojga REQAHIT MH|A
S&P 500 (9/19) 3,899.9
St/ 2 HSIL 34.4 /521
527 A 1/AX ($) 51.2 /264
A|7HEY (dHDtg) 13,507.0
QEFA £ (T F) 393.1
LR AU (3M) 5,168,677
| Performance & Price Trend
FI2E YTD M 6M 12M
E=1n)| -23.4 =11 -18.1 -17.3
S&P Index -182 -78 -11.6 -12.0
('20.09.21=100) MGM 2|Z% QIE{UiAE
250 S&P 500X
200
150
100 =
50 {
0 - ‘ ‘ . ‘
'20/9 21/3 '21/9 '22/3 '22/9
| Earnings & Valuation
(242t $) FY19  FY20  FY21 FY22E
UiE=gll 12900 5,162 9,680 12,598
EBITDA 3,016 -148 2421 3419
Ebitda OFXI(%) 234 -2.9 25.0 27.1
=0/ 373 -1,947 -327 516
EPS 0.8 -39 -0.7 1.4
S7H8(%) -25.9 HH x| =2
PER(HH) 457 - = 25.0
PBR(HH) 22 2.4 3.4 25
ROE(%) 288  -145 19.9 13.2
B =21 5(%) 1.6 - - -
(USD BLN) &Y —-—EbitdallZ(R) (%)
15 ———— 30
12 20
9
3 0
0 ‘ ‘ ‘ ‘ L -10
FY19  FY20 FY21 FY22E FY23E
X2 88H1I HAMA, I|IZZA 2|MX]
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X EBITDA %0| I 2iIA{A 0|

(gt ray) 04E  ———EBITDA OFZI(L)
,000 - - 35%
3,000 - P 32%
L 29%
2,000 -
L 26%
1,000 - L 23%
0 — 5 20%
o~ o~ o~ o~ o o o o — —_— —_— —_ ~ ~ w w w w w w w w
cgoobd55058888883R22ILRS
— ~N m < — ~ m < — ~N m < — ~ o O o o o o o o
m <t — ~N m <t Ll ~N
X}&: Bloomberg, 71832 2IMXHH
MGM 12m fwd EPS HMIXA 20|
(ga) 12m fwd EPS = — H3}2(Q)
1.2 - - 100%
1.0 - o /99% | go%
0.8 - L 60%
0.6 - L 40%

o 335%
04 1 / L 20%
o0 .4%

0.2 - ./ 0%

-2.0%

0.0 T T T T -20%
sy +1Q +20 +30 +4Q

Xt&: Bloomberg, 7|23 2IMX[MIE

MGM 12m fwd PBR YiE XtE

(e
60 -
3.5x
50 1 3.0x

40 - N 2.5x
30 m //\/ )(_/ 2.0x

20 | 1\ A 1.5x

10 A

O e e e e e e e L B o e e L e e e e e L B B s e e S B A e p
MU~ MNNO T MINNON MmN~ ON MMy — M~ o Mmin
NININSNSNNT.000WW00 000000 _O0000 . —— — — — TANNANNNT MM m
————— N—————0—=—=—=—=—=O> NNNNNOMNMNMNOMNMN—NMNMN-NMNMN-NONMNMN
0O000O0O—00000—-—00000—00000NOO0O0O0OMNOOOOONOOOO
NNNNNQRNNNNOQANNNNNONNNNNONNNNNONNNNNQGNNNN

XI&: Bloomberg, 7|S5 3 2|A{XMIE]
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2O H|AA WETE]
($ war) FY2017 FY2018 FY2019 FY2020 FY2021 (USD min) — G0l XY
U 10,797 11,763 12,900 5,162 9,680 oI|201Q, =F
&2t 6,193 6,919 7,603 3,453 5,031 EBITDA
0155012/, GAAP 4,604 4,844 5,296 1,709 4,650 6000 - —e— 0|2 MEIE () 400
| 1,560 1,765 2,101 2,122 2,507 '
TN 0 0 0 0 0 .
0[2l, GAAP 1,713 1,469 3,940 -642 2,279 4500 1 r 300
Felol (0]2)aa 752 835 1,093 869 817
HIEOI2), GAAP 961 634 2,847 Jism 1,462 3,000 4 - 200
ERRET= -1,127 50 632 -192 253
oI&0[o], GAAP 1,952 467 2,049 -1.033 1.254 1,500 1 W, - 100
EPS, GAAP 34112 0.8576 390 -2.0899 244
3| EPS, GAAP 334 081 3.88 -2,0899 241 0 A 0
Jole, =3 1,713 1,469 3,940 -642 2,279 o
Polz0le, = 1,952 467 2,049 -1,033 1,254 -1,500 - - -100
EBITDA 2,706 2,648 5,389 1319 4,300 FY17  FY18 FY19 FY20 FY21
TFEE R 854 U UMY F0|
($ Han FY2017 FY2018 FY2019 FY2020 FY2021 % ——3iZH|8 SsHlg (%)
pAEA 29,160 30,211 33,876 36,495 40,899 ) 2xidlE ()
QEXIA 2376 2,527 4,008 5951 6,416 350 - 500
s U SRR 1,500 1,527 2330 5,102 4,703
U] 542 657 613 317 584 300 A
THIKRAE 102 1 103 88 96 o L 400
HIQ St 26,784 27,684 29,869 30,544 34,483 250 \
LUK 19,635 20,730 22,678 22919 25928 200 | \
WY 5,684 5,766 5911 5,735 7,097 L 300
SRHEA 17,469 19,639 21,108 25,248 29,775 150 4 o
LESH 3,138 2,949 3,191 1,857 3,442
nele 2980 2905 2361 1745 2323 100 1 / - 200
SRR 158 03 95 12 1,119 50 1 e
HIR S 14331 16,690 17917 23392 26333
BISEH 12,751 15,088 15,447 20,767 23573 0 100
xp=E 11,691 10572 12,768 11,246 1,124 Fy17  FY18  FY19  FY20  FY2l
¥ao8E HISE %0|
($ W) FY2017 FY2018 FY2019 FY2020 FY2021 (USD min) EETBEOZ OBt HIBE
JdYRSoR oIt WIvF 2,206 1,723 1,810 -1,493 1,373 EXEE0R oIt HIBZ
LI, SHRHAS2| 993 1,178 1,305 1211 1,151 o P,
SHRE Hs 292 -130.442 -24566  -624.463 142 5,000 4 HPESoE el ei5ed
EXESoR ot W3sy -1,581 -2,083 3519 2,159 1,544 FCF
9, SHXHAL AS(CAPEX) -1,.864 -1,487 -739 -271 -491 2500 |
2, FUKL HE 1 25612 2578 6.136 107 '
HRgso ot HISH -569 389 -4,530 2,103 -2814 J I I I
WNECCE -252 -261 -271 -78 -5 0 - : : : :
A BIHLA) -138 2240 -4148216 2413 -1346 I
KEARZRORQS 388 -1283.333 218,472 170984  —960.658
ISt 53 27 803 2,772 101 -2,500 -
pESE 1,447 1,500 1,527 2330 5,102
P 1,500 1,527 2330 5,102 5,203
FCF 342 236 1,071 -1,764 883 -5,000 -
FCFF - 944 1,731 - 1,544 FY17 FY18 FY19 FY20 FY21
20, orsy, WROo|M X|H 20y %0|
(%, HH) FY2017 FY2018 FY2019 FY2020 FY2021 . —e—ROA ROIC %)
BEZX 2o0lol2 18.08 397 15.89 -2001 12.96 (%) o
FHO|E 15.86 12.49 3055 -12.45 2354 ROE (2)
EBITDA ORI 25.06 2251 40,77 2555 44.42 15 30
ROE 2830 6.63 2878 -1451 19.95
ROA 6.81 157 639 -2.94 324 10 - 20
ROIC 9.97 5.09 10.63 -1.95 5.18 ° °
k=3 170.37 23235 201.14 320.98 406.75 5 A \ / - 10
&xjeatlg 97.59 128.69 103.48 140.29 179.69 o \ °
EBITDA/&2XIZ0[Xt 401 3.66 652 2.06 6.09 0 : \7,@ 0
sigtlg 0.48 0.52 0.73 2.75 137 _/
L5 0.76 0.86 1.26 3.21 1.86 5 | L 10
PER 31.45 2471 45,65 - =
PBR 2.50 197 2.17 239 336
EV/EBIT 20,11 2073 857 - 15.20 -0 - -0
. . : i FY17 FY18 FY19 FY20 FY21
EV/EBITDA 12.72 1151 6.49 2736 1056
Xt&: Bloomberg, 7|25 2IMX| F) 2t HEHE L =2 S0 HA|
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o d -
£2 2=

0= 19l iKX=

ZH0 E

EXtojd HdMqA

[ 719 e | Stock Data
_ H J|= Xt MOQ OF 2490 AFOd daes KRLHIA A
2021¢ 71Z 0|7 e AR /8 o 24%2| 0= FhX|L A S&P 500 (9/19) 3,899.9
15 7Y I/ DB 46.4/759
_ I AOIEE OHE Ao o - 527 A|1/3K (9) 119.8/35.1
20214 J|& AIEEE 01E 242 Las Vegas 35%, Regional MotEed (g e
58%, Managed and Branded 3%, Caesars Digital 5%& /4 Trﬁw 2 (4Dt ) 2144
WAL (3M) 7 3,514,279
| EXt OIE
| Performance & Price Trend
E| M YEHELS EOU WA W ANl JIN Hut 2 =iean R WIS
12m fwd EPS & &2 2H&7] S +141.2%(S&P500 +4.1%) 8% MY, sgPindex  -182 <78  -1l6  -120
2022 7|Z O|XtE-HIE 2F 1.1 Hijo| Sttt =2 FAHHIE(XtI|XH2 CHY| (20.09.21=100) X2 AE[E|QIHE
S&P 500X|4=
888%), 2021 A o 30 A0 2l3t William Hill(Caesars Digital izg
AIQEZ HOIMO X|SEE HIIZ 2022 W &&40| oAED US. 150 1 M
CHak 2024 & Caesars Digital AfYES SXHHS0| oS0 O[XtHIE: 'gg ’F’ \“\w"
X Heto2 FA F0| EPS J|E A 4F £ H#E HeE MY 0+ ‘ ‘ ‘ ‘
'20/9 21/3 21/9 '22/3 '22/9
= AIX]: [CHL= pud . .
Egjl EI_-II E‘I‘Ijjl_" E‘IE"H-lEl%I J_-I'I-Elol R |Earn|ngs&Va|uat|on
O|XtEAH|IZ0] 1 O I B AZE Fiekotr | siiMEe Craztel (23t ) FY19 FY20 FY21 FY22E
ClYtH2|Ro| Q. SAtQ| 2022 W o4 OCF & 2 12 AL{o|Lt, 21l Ui 2528 3,628 9570 10,720
L s or ot Chast SABle $aBZo| (fEs0 EBITDA 649 1,085 2993 3,082
2= B of 324 Age. ChE doke 3='9_—| =0l Ebitda OFXI(%) 257 299 313 287
HEXOIA H&E7| o FF2 o |00l M2 7Y, mjzol 2 209} 108 -974 551  -672
=oig| olKOa O%|Cl = N SIAdAF = X EPS 14 -75 =25 -3
ﬂo&m Jf KO = IlEl us Reglonal |—r = Y 7|']1|'|_ == =712(%) 23 HHE x| XX
AHE JIUis| olHE. T HI| HEES 2810 XL, HIE AELQl PER(H) 432 n/a n/a n/a
Caesars D|g|ta| Q| gﬂfO" [[|-E|- DE:'%;% J‘I PBR(tH) 4.1 3.1 43 2.4
ROE(%) 75 -573  -215 146
BB (%) g : -
W2ofojd ETHE oM Caesars Digital S} Hgto| HQ
(USD BLN) OHEQY === EbitdaltX(R) (%)
SAtC| 2023E PBR 2 1.9 HiZ Peer Q@ LVS(10 HH), DKNG(9.6 HH), 14 40
MGM(2.2 t) THH| W&. SAel A2 5 JHd B2 12m fwd PBR & 35
()
29 HiEIH 1.9 Hi). T WIo0lME UAZ & YEs BlE 8 /./'\./ 30
6
0|=0iAQ| iGaming 4t s T 4%, OMIHH| &2 0|2 FIX 4 * »
OiE &, Caesars Digital AfgS SA M@ 50| € o2 WH =2 e e o o e
H1 HS 2Ot A| EXf risk = U4 =Chn Tt Az 22 HHMA, |25 BJMA]

| #xF0t / EEHI SEFIL
STHFEIH22.09.19): $46.43

3 SHEFI) $75.93
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20| AA] 0l9} %0
($ =) FY2017 FY2018 FY2019 FY2020 FY2021 (USD min) p— 10[0] £
U 1,481 2,056 2528 3,628 9,570 Er7|¢0|‘0| .
et 800 1,039 1,186 1846 4,647 3,000 1 o orlerim, e - 200
HEE0I2, GAAP 681 1,017 1342 1,782 4923 EBITDA
| 324 456 606 902 1,782 2,000 - —o— &0 YHE (2 L 150
| 0 0 0 0 0
0[2l, GAAP 95 310 410 -383 1,460
9| (0j2l)ad 138 174 285 1223 2729 1,000 - 100
MIF0l2|, GAAP -43 136 125 -1,606 -1,269
ERRET= -117 40 44 132 -283 0 - : | | 50
G7120[2), GAAP 73 95 81 -1,757 -1,019 ° N
EPS, GAAP 1.09 1.23 1.04 -135 -483 “1000 | \ Lo
314 EPS, GAAP 1.08 122 1.03 -135 -483 ' °
geoly, =3 95 310 410 -383 1,460
FIl&0le, =3 73 95 81 -1,757 -1,019 -2,000 - - =50
EBITDA 201 468 652 253 2,714 FY17  FYI8 FY19 FY20 FY2Il
TFEE R 854 U UMY F0|
($ #ah) FY2017 FY2018 FY2019 FY2020 FY2021 (%) —e—3izH|g o=sH|g %)
pAEA 3546 5911 5,641 36,385 38,031 SIS (2)
QEXH 251 573 605 6,667 5,964 300 - 700
3 U HIYRHAE 152 248 241 1,758 1,070
UE k] 6 60 54 338 472 250 - L 600
T TRpAR 17 21 18 44 42
HIQ St 3,295 5338 5,036 29718 32,067 200 -
LUK 1,503 2,883 2,803 14,333 14,601 - 500
WY 1,744 2,370 2,021 13976 15,996 150 -
SRHEA 2,605 4882 4523 31,351 33,490 L 400
FEEH 224 402 688 2,585 5,297 100 -
THAHS 223 391 385 1,633 2,547 —
ZePeEEY 1 0 266 119 19 50 1 _'\./.\ r 300
HIR S 2,381 4,480 3835 28,766 28,193 °
BISEH 2,190 4,221 3,472 26,813 26,872 0 200
x5 942 1029 1117 5,034 4541 FY17  FY18  FY19  FY20  FY2I
H3SER HWz3sE F0|
($ W) FY2017 FY2018 FY2019 FY2020 FY2021 (USD min) OSSO0 o8t BITBE
. wna || o | e | s ==XggoS ol H3se
I, SRS 2E ) . o N
%ﬁ;rg tﬂ; ) -27 -4.747 23.174 -80 298 12500 Hegsos et dzes
EXgEOR oltt HIsE -1397 J1.268 370 6,105 2983 10,000 - FCF
9, SHXHAL AS(CAPEX) -83 -147 -171 -199 -832 7,500 -
2, FUKL HE 0 1,002 536.133 366 726
Hogsos ot WILH 1,351 1,044 -712 10,621 -540 5.000 1
pNELIEES 0 0 0 0 0 2,500 -
PYCIELESTEIPS) 1411 1090  -703.476 8,344 -1,036 04
KEARZRORQS 3 -8977 0 2718 3
ISt 84 99 -30 4,063 -2,259 -2,500 -
pESE 63 148 247 217 4,280
P 148 247 217 4,280 2,021 5,000 1
FCF 47 176 142 -746 652 -7,500 -
FCFF - 296 327 - - FY17 FY18 FY19 FY20 FY21
2004, OPg, WROJo|M X|E 40y 0|
(%, HH) FY2017 FY2018 FY2019 FY2020 FY2021
HEZ 20[92 496 463 3.20 4843 21065 (%) —*—ROA ROIC (%)
EEMEES 6.40 15.08 1622 -1056 15.26 o - ROE (?) 50
EBITDA Ol 1355 22.74 2579 697 2836
ROE 1184 9.66 755 -57.29 -21.46
ROA 3.03 201 1.40 -836 -2.74 5 Lo
ROIC 7.18 490 498 -4.02 353 °
LIy 232.60 410.20 33458 536.92 602.48 \'\.
=At3Hlg 216.44 386.13 313.02 500.08 570.82 0 N —.—1 —20
EBITDA/SZXIS0IXt 237 2.82 235 0.28 1.41 N
sigtlg 0.68 0.62 035 0.68 0.20
EETTES 112 1.43 088 258 13 =5 / -
PER 38.69 2336 4323 - = \./
PBR 2.70 272 414 3.08 434 “10 | —
EV/EBIT 4836 2186 19.15 - 30.06 V17 EYI8  EYI9  EY20  EY21
EV/EBITDA 2284 1450 12.46 160.65 16.74

Xt2: Bloomberg, 7185 EIMA| ) 2t HEHE U =2 B2 HA|
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oF 17%9| 22Y X 7|
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T

| EXt ZOIE

| &N: HX{ HXt, 1Q23 X} Meh MY
12m fwd EPS = @i -0.44 E20lM 2 | 7] = 2.06 2
HE(S&P500 2 2 M 27 T +4.1%). 5= S =X ¥ H3A A
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| #xfiF7t / 88HI

2Hz}

SIXNFIH'22.09.19): $65.89
=8 SHEFIL $85.61

| Stock Data
MAER AT AMHA
S&P 500 (9/19) 3,899.9
EWESIYERES] 65.9/85.6
523 21/5|K (9) 99/50.2
A7HEQ (BHOHS) 7.493.6
QEZA 2 (7t ) 113.7
UHZ AN 3M) 2,714,769
| Performance & Price Trend
A8 YTD M M 12M
oy -225 35  -143 -209
S&P Index -18.2 -78  -11.6  -120
(20.09.21=100) flaxx
S&P 500X|%

250
200
150

/M*
al
100 = M“M

50 +
0 + T T T
'20/9 2173 21/9 '22/3

'22/9

| Earnings & Valuation

[CLISIa:Y) FY19 FY20 FY21 FY22E
=N 6,611 209 3764 3,886
EBITDA 1,625  -433 379 689
Ebitda OFXI(%) 246 -20.6 10.1 17.7
=0/9 279 -2,047 -696 -410
EPS 26 -192 6.1 -3.6
BI12(%) -60.1 HH x| x|
PER(HH) 57.2 - = -
PBR(HH) 8.6 - = -
ROE(%) 6.5 - = -
H =21 5 (%) 29 5.0 = -
(USD BLN) OfZQY e o == EbitdalXI( (%)
8 ° 30
6 /°/ 15
o
4 0
2 -15
0 : : : : F-30
FY19  FY20  FY21 FY22E FY23E

Atz SFHI ML, FIZSH 2MX|
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=AM 0|2} 0|
($ 4en) FY2017 FY2018 FY2019 FY2020 FY2021 ooiolol XX
TET] 6,070 6718 6611 2,09 3764 (USD min) ;;}il;l’ofzm
WEVY 3,727 4,086 4,067 1743 2,559 EBITBA e
52012, GAAP 2343 2,631 2,544 353 1,205 2,000 - e 209 HTE (Q)
TR 723 802 958 749 1,047 .
Rt - - - - = 1 000 - 200
AA0|2|, GAAP 1,056 736 878 -1.232 -395
EEER(IESY] 495 430 390 530 617 0 I
HFHOIY, GAAP 560 306 488 -1,762 -1,012 1 ‘ ‘ "W | 100
HOA|H| S -329 -497 177 565 0 I
©712:0/2|, GAAP 747 572 123 -2,067 -756 ~1.000 1
EPS, GAAP 7.32 537 115 -19.37 -6.64 5000 \, -0
4] EPS, GAAP 7.28 535 115 -19.37 -6.64 : \
Folel, = 1,056 736 878 -1,232 -395 °
@laole, =4 747 572 123 2,067 756 3,000 - - -100
EBITDA 1,608 1,286 1,536 -477 344 FY17. FY18  FY19 FY20 FY21
TR E 954 9 XEATY 30|
($ =) FY2017 FY2018 FY2019 FY2020 FY2021 (%) —.—aH|2 S (%)
RS 12,682 13,216 13871 13,870 12,531 -
QEXHA 3,424 2,641 2,856 3813 2,876 250 ~ FHHIZ (?) - 1,200
LER-C RO 2971 2215 2,352 3,482 2523
U] 166 219 287 115 124
TH XA 72 67 89 66 70 + 1,000
HIRSA 9,258 10,575 11,015 10,056 9,655 200 - °
QU 8499 9,386 10,077 9,595 9,137 o
SR 124 223 146 278 308 - 800
LN e 11,603 11,401 12,330 14,607 13,367
LESH 1,930 1,882 1,983 1,881 1,288 150 4 ©
U 818 915 816 610 775 \ - 600
=plPsE] 63 12 343 624 77 . K
HIQ S 9,673 9,519 10,347 12,726 12,079
BISEH 9,566 9,411 10,239 12,592 12,000 100 400
xp=E 1,078 1815 1541 -737 -836 Fy17  FY18 FYI9  FY20  FY2I
HSoSH I X0|
($ gt FY2017 FY2018 FY2019 FY2020 FY2021 (USD min) EEASEO2 OBt BB
YUWSOR oot HWIBE 1,877 961 901 -1,072 -223 EXfZE0Z ol 22
TP, PHRHAL2LH| 552 551 625 726 716 om=o3 o i
SHE WS 523 -107.237  -321387  -245.62 -141 2,500 - ﬂ;a°_§ e e
EXYEOR OIft WILH -958 -1,223 -1,069 -266 -342
2, SHXHA FS(CAPEX) -949 1,602 -1,069 -290 -347
2, PET HE 20 54.213 0,695 19.752 4 1,250
WRBSOE ot ISR ~754 -324 299 2,463 -388 I I
WEEEE] -321 -570 567 -109 -2 0. ‘ ‘ ‘ ‘
xelgel S7KA) -530 -243 963.69 2617 -1,164 L]
XEARZOHY 44 71435 57674 11463 832716 I
#azot 161 -587 139 1,128 -955 1250 A
JxsE 2,646 2,807 2,219 2,358 3,486 '
REE 2,807 2219 2,358 3,486 2,531
FCF 941 -514 -162 -1,363 513 -2,500 -
FCFF = - 102 - - FY17 FY18 FY19 FY20 FY21
9, eEd, WRojolMd X +94 0|
(%, HH) FY2017 FY2018 FY2019 FY2020 FY2021
HEZX 20|28 1231 852 1.86 -98.63 -20.08 (%) —+—ROA ROIC (%)
EEURE 17.39 10.95 1329 -878  -1048 20 - ROE (?) 150
EBITDA Ol 26,49 19.15 23.24 -22.76 9.15
ROE 135.14 3839 651 - -
ROA 6.07 4.42 091 -14.90 -5.73 10
ROIC 11.42 10.81 5.21 -15.10 -4.11 PR - 100
ENTE 1015.84 463.25 607.10 — = \'\
ENHEELTEE 617.37 397.19 533,92 — - 0 —,
EBITDA/H2XIZ0I%t 438 3.40 412 -1.03 059
#3|8 1.54 1.18 1.19 1.85 196 ® +50
EETE 1.77 1.40 1.44 203 223 -10 /
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