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atatco| A 2023.10.06
o2tCho|A H% 0] & MY (K-IFRS AZ)
(o) 1Q22 2022 3022  4Q22  1Q23 2023  3Q23F  4Q2F| 202 2053F  204F
&Y 99.7 105.2 189.5 193.2 191.5 2753 289.3 280.4 587.6 1,036.5 1,133.3
(YoY) 3.2% 243% 55.6% 73.3% 92.0% 161.6% 52.7% 45.1% 41.8% 76.4% 9.3%
ENED 31.0 28.8 715 59.3 71.0 134.4 118.9 119.6 190.6 4438 493.6
o4 21.7 28.4 334 30.1 253 28.7 331 275 113.6 114.7 109.0
SR ESS 45.7 45.2 78.9 100.8 91.3 109.4 131.7 129.9 270.6 4623 514.0
7|t 1.4 2.8 5.7 3.0 40 2.8 5.6 3.4 12.9 15.7 16.8
aEot 113.3 108.2 136.8 157.8 156.0 189.3 209.6 220.1 516.1 775.0 846.7
(YoY) 18.4% 13.1% 31.1% 32.6% 37.7% 75.0% 53.2% 39.5% 24.4% 50.2% 9.2%
EINES 46.4 335 49.7 50.5 57.6 80.9 74.9 80.5 180.1 293.9 320.7
o4 19.4 233 23.4 26.8 21.2 240 28.4 240 93.0 97.6 100.6
SR ESS 45.7 49.2 60.9 78.0 74.1 81.4 102.4 1116 2338 369.4 410.0
7|} 1.8 2.2 2.8 2.4 3.2 30 3.9 40 9.2 14.0 15.4
=] -13.6 2.9 52.7 354 355 86.0 79.7 60.3 71.6 2615 286.7
(YoY) HH HX| 203.4% g3 3583.8% =r] 359.4% =r] =3 265.3% 9.6%
GPM -13.6% -2.8% 27.8% 18.3% 18.5% 31.2% 27.6% 21.5% 12.2% 25.2% 25.3%
T 12.0 17.7 143 17.2 16.5 311 21.8 264 61.2 95.7 104.5
(YoY) —-8.9% 7.6% 14.1% 33.0% 37.5% 76.1% 52.1% 53.3% 11.1% 56.5% 9.1%
S0 =255 -20.6 383 18.2 19.0 549 58.0 339 10.4 165.7 182.2
(Yov) x| HX  697.1% = gH SH11047% sx H 14907%  99%
OPM —25.6% -19.6% 20.2% 9.4% 9.9% 19.9% 20.0% 12.1% 1.8% 16.0% 16.1%
0¥ -36.0 10.8 427 -1.4 9.5 37.2 34.4 14.7 16.0 95.7 96.1
(Yov) HX  -538% s 3| M 58.6% &H = 6 4980%  0.4%
NPM —-36.1% 10.3% 22.5% -0.7% 4.9% 13.5% 11.9% 5.2% 2.7% 9.2% 8.5%
A& LRATH0IA, IISEY 2MKIHE
2 I2FHUA



atatco| A 2023.10.06
mEtCHo|A A& 0| Y MY (K-IFRS Ek)
(dede) 1022 2Q22 3022 4Q22 1923 2023 3Q23F 4Q23F 2022 2023F 2024F
&Y 323 315 76.9 62.0 74.2 137.1 1243 1228 202.7 458.4 509.6
(YoY) -16.2% 1.2% 65.3% 220%  1297%  3349% 61.6% 98.1% 213%  126.1% 11.2%
EJoN™ 31.0 288 715 59.3 71.0 134.4 118.9 119.6 190.6 4438 493.6
Ant 13 2.7 5.4 2.7 32 2.7 5.4 32 12.1 145 16.0
OHE 27t 48.1 35.7 528 535 60.3 83.7 77.8 833 190.2 305.1 3317
(YoY) 29.9% 1.4% 39.6% 12.2% 252%  1343% 47.3% 55.5% 20.5% 60.4% 8.7%
EJoN™ 46.4 336 50.0 51.1 57.8 81.6 74.9 80.5 181.1 294.9 3207
Ant 1.7 2.2 2.8 2.4 2.4 22 2.9 2.7 9.1 10.2 11.0
mHES0|e -15.8 -4.2 24.1 8.4 13.9 53.4 465 39.5 125 1533 177.9
(YoY) = X 1768%  173.1% =5} =5y 93.1%  368.0% 353% 1129.8% 16.1%
GPM -49.0%  -13.4% 31.3% 13.6% 18.8% 38.9% 37.4% 32.2% 6.1% 33.4% 34.9%
Tt 6.2 1.6 7.0 7.6 9.2 20.5 10.1 1.8 323 51.5 56.5
(YoY) 13.4% 11.7% 15.4% 25.2% 475% 77.0% 43.6% 56.3% 15.7% 59.2% 9.7%
A0 -22.0 -15.8 17.1 0.9 48 32.9 36.4 27.7 -19.9 101.8 121.4
(YoY) I X 550.3% =r| =¥} =] 1135%  3026.1% X =H 19.3%
OPM -68.2%  -50.0% 22.2% 1.4% 6.5% 24.0% 29.3% 22.6% -9.8% 22.2% 23.8%
=0[9 -22.5 25.1 30.7 -7.1 1.4 18.2 20.1 135 26.1 53.2 618
(YoY) XX =+ =5 x| 5M -272%  -34.4% =53] sd  103.7% 16.2%
NPM -69.7% 79.5% 399%  -115% 1.9% 13.3% 16.2% 11.0% 12.9% 11.6% 12.1%
Atz m2tetols, Ile5d 2l MXIME
I}2tCHO| A MIZFAMD| A& 30| 9 MY
(Mojgl) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2022 2023F 2024F
OH &= 457 452 78.9 100.8 913 109.4 131.7 129.9 2706 4623 514.0
(YoY) 7.7% 42.2% 51.6%  186.1% 99.8%  141.9% 66.9% 28.9% 67.5% 70.8% 11.2%
EoN ™ 228 18.4 445 71.9 63.4 82.2 98.1 104.1 157.6 3478 394.1
k=L 20.0 23.0 28.8 24.1 233 233 28.1 22.2 95.9 96.9 101.7
7|EL 2.9 3.8 5.6 48 4.6 39 55 36 17.1 17.6 18.1
&= 247t 458 493 60.9 78.1 74.1 815 102.4 116 234.1 369.5 4100
(YoY) 7.1% 16.9% 31.7% 66.0% 62.0% 65.1% 68.2% 42.8% 31.3% 57.9% 10.9%
EoN ™ 15.8 16.9 27.0 40.7 38.2 44.1 59.0 64.7 100.5 206.1 230.2
k=L 20.6 22,6 242 26.9 25.4 26.7 311 31.9 943 115.0 126.5
7|EL 9.3 9.8 9.7 10.5 10.5 10.6 12.3 14.9 39.4 48.4 53.2
0H&=50(Y -0.1 -4.1 18.0 22.7 17.1 28.0 29.3 18.3 365 92.7 104.0
(YoY) -685%  —605%  210.0% -292.1% -16401.0% -780.9% 628%  -19.2%| -3180%  154.2% 12.1%
GPM -0.2% -9.1% 22.8% 22.5% 18.8% 25.6% 22.3% 14.1% 13.5% 20.1% 20.2%
Tt 5.7 5.9 7.0 9.2 73 11.0 9.0 10.4 27.8 37.7 425
(YoY) -20.5% 2.6% 17.5% 39.6% 27.5% 86.9% 28.2% 13.6% 9.1% 35.6% 12.9%
FA0Y -5.8 -10.0 11.0 135 9.8 17.0 203 7.9 8.7 55.0 61.4
(Yov) =l x| =3 =H =3} =3} 85.1%  —41.4% =%} 533.3% 11.6%
OPM -127%  -22.0% 13.9% 13.4% 10.8% 15.5% 15.4% 6.1% 32% 11.9% 12.0%
£0[2 -16.0 -20.0 1.2 3.7 2.7 15.3 73 -2.3 -31.2 23.0 14.0
(YoY) =N = =y} =y} =y} =d 522.9% HH = s -39.0%
NPM -350%  -44.3% 15% 3.6% 2.9% 14.0% 5.5% -1.8%| -115% 5.0% 2.7%
X2 metctolA, IS5 2l MKAIE
3 JI2zud



atatco| A 2023.10.06
TEiClo|A €Y =Q X|E 0]
9, VIP 22 cauy scg
R U5 R HE PAE ﬁ %ﬁ 7\',:5; U3iE B HE  PAE ﬁ %ﬁ 7JIEP* Mass| 9P W& HE  PAE
2018| 725 234 79 773 388 754 669]2.3890 8052 22552156.2|1 378820093 12360 9517| 11.4% 8.0% 9.9% 10.7%
2019 767 235 114 928 456 812 77.6]25812 8132 389.8 2.669.2|1.70052,257.1 1359.2 1.1365| 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% 81% 119%
2019] 197 57 30 248 113 223 196 703.1 2201 1186 7155| 4744 6376 3526 292.8| 9.4% 9.6% 7.3% 9.7%
3019 193 58 31 2330 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 97.1 647.9; 398.1 5152 3138 292.2|123% 85% 13.0% 15.3%
10200 135 347 720 72 129 157 4289 1300 707 5327 3176 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 60| 09 01 126/ 2079 306 136 1345| 89 03 2476 129.7|160% 11.4% 42% 95%
400| 47 04 02 58 07 01 1042526 244 45 1355 116 10 2817 1228/ 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 1528 219 3.2 2249 1273|154% 15.0% 9.2% 15.7%
2021 63 05 08 33 06 01 1032932 279 227 15270 313 55 3287 131.0| 80% 13.4% 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 3078 1157 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 o5 03 25l 05 00 79| 2264 297 61 9691 16108 2082 134.0|10.0% 15.6% 16.7% 20.9%
2Q22 56 0.5 0.4 2.7 0.6 0.2 85| 2265 273 87 11821 245 116 1757 168.8| 80% 16.6% 19.1% 13.5%
3022| 100 08 03 76/ 08 82 98 5006 439 7.8 3425 366 3608 3013 196.1]12.0% 16.1% 11.3% 12.0%
4022| 114 20 05 1320 14 158 99 4996 910 139 6431 729 6558 2625 2565| 9.2% 107% 4.3% 10.5%
1023 12625 os 1330 20 167 102|5352 765 165 636.1] 824 6310 2627 288.2|103% 13.8% 8.8% 9.4%
2023| 149 29 14 1520 56 180 109| 7449 960 416 6926} 1993 6579 4050 313.0|152% 12.4% 7.3% 11.1%
3023F| 158 33 16 184] 7.0 208 11.1| 6966 1032 457 8229] 2567 7503 3205 3409|13.9% 10.3% 10.3% 11.2%
202101 14 02 01 220 03 01 36| 518 99 42 6100 105 10 790 36.4|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% 10.7% 16.0%
202103 24 02 02 171 03 o1 41| 706 108 42 494] 54 13 780 503| 87% 135% 4.6% 19.0%
202104| 24 02 01 12 03 00 36| 1044 83 42 488 193 13 1020 431| 7.1% 9.1% 67% 9.2%
202105| 20 02 03 11| 02 00 35| 776 10 78 397] 87 09 798 467| 7.5% 167% -1.2% 11.0%
202106 18 01 03 11 01 00 32/1113 86 107 642 34 33 1469 413| 9.1% 133% 06% 4.0%
202107 17 02 02 09 01 00 28 933 125 53 325 11 02 979 444|-0.1% 109% 2.5% 10.8%
202108) 13 01 02 09 01 00 241063 80 58 637 15 04 1477 343|363% 10.3% -8.6% 29.6%
2021090 16 01 01 07 01 00 24| 648 78 36 2591 25 05 622 370| 1.0% 160% -4.4% 233%
021000 19 02 01 07 02 00 26| 755 100 14 219] 41 21 688 33719.8% 135% 48% 14.9%
202111 1.8 0.1 0.1 0.7 0.1 0.0 2.6| 103.4 6.4 26 258 5.1 03 952 37.6| 42% 145% 135% 9.2%
202102 18 01 01 08 02 00 261256 80 14 249 29 00 1140 430|186% 9.6% 11.9% 145%
2022011 07 02 o0 el 02 o0 27 7ss i 18 3s0l 39 02 734 459 95% 10.8% 25.4% 21.0%
2022.02 1.6 0.1 0.1 0.8 0.2 0.0 24| 633 8.7 1.6 318 4.1 0.0 61.2 40.0|103% 12.0% 16.6% 23.8%
202203 18 02 02 09 02 00 29 86 100 28 301] 81 06 736 48.1|10.1% 24.2% 11.1% 17.8%
2022.04 1.9 0.2 0.1 0.9 0.2 0.0 29| 79.6 85 3.6 319 15.4 0.1 55.4 527| 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%
202206 19 02 01 10 02 02 28 743 104 23 483 44 102 648 557| 7.2% 13.2% 19.8% 7.3%
2022.07 2.7 0.2 0.1 1.7 0.2 1.4 3.2| 1335 12.3 20 877 10,6 74.1 89.1 617 9.2% 15.6% 145% 11.8%
202208 35 02 01 310 03 31 341831 160 28 1294/ 126 1310 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| 9.1% 17.4% 7.5% 12.9%
2022.10 3.5 0.6 0.1 4.7 0.4 53 3.3| 1637 344 4.1 210.77 33.2 202.1 915 86.2| 85% 8.4% 15.7% 12.4%
202211| 38 07 02 35 05 45 321591 350 53 167.6] 213 1960 759 739|105% 8.7% -5.2% 9.7%
2022.12 4.1 0.7 0.2 5.0 0.4 6.0 3.4| 1768 21.6 45 2648 184 2578 95.1 965| 87% 175% 51% 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(12.2% 123% 73% 7.2%
202302 39 08 02 37 06 49 311580 218 48 17791 220 1903 702 800|13.1% 157% 12.0% 9.9%
2023.03 4.4 0.8 0.2 4.7 0.9 58 3.5| 1925 26.7 5.7 200.4: 349 2068 887 95.1| 6.0% 13.8% 7.6% 11.6%
202304] 46 09 05 46/ 16 53 36| 2546 313 149 2160 637 201.6 1467 1049| 9.0% 10.7% 7.4% 10.8%
202305 55 11 05 55 19 69 38| 2339 342 151 2423 627 2402 1126 1100|138% 150% 4.7% 10.8%
2023.06 4.9 1.0 0.4 5.1 2.1 57 3.5| 256.4 305 11.6 2344 729 2161 1457 98.1|123.0% 11.2% 10.7% 11.9%
202307 52 10 06 61 22 69 38 2228 374 195 2501 766 2329 1106 1098|11.4% 9.9% 11.8% 11.3%
2023.08 53 1.2 0.5 6.1 23 7.0 3.7| 2453 347 11.7 279.4% 87.6 2482 1229 1124|155% 10.1% 9.4% 11.2%
2023.09 53 1.1 0.5 6.2 25 7.0 3.6| 2284 31.1 145 29341 926 2692 869 1187|146% 11.0% 9.1% 11.1%

X2 DRICIO|A, 71253 2lAXIHE]

ISSUAN



atatco| A 2023.10.06
OofetciolA AA Preview
(o) 3Q23F 3Q22 (YoY) 2Q23 (QoQ) Fa i L ES (Xtol)
iE=l) 289.3 189.5 45.1% 2753 5.1% 265.0 9.2%
IolY 58.0 383 =5 54.9 5.6% 481 20.5%
£0[9 344 427 x| 37.2 XH 27.1 -
At&: OR2CEO|A, O ZHTIOIE, F|12BH EIMXIME
miEtCiolA A& FFEX| HE LY

w3 = H3 = xto|

(dofg) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
& 9933 1,061.3 1,151.0 1,036.5 1,1333 1,204.3 4.3% 6.8% 4.6%
ol 159.3 157.8 179.0 165.7 182.2 182.3 4.0% 15.5% 1.8%
#0[9 77.6 628 80.4 95.7 96.1 98.3 23.3% 52.9% 22.4%
(YoY)
& 69.0% 6.8% 8.5% 76.4% 9.3% 6.3%
FoY 1429.0% -1.0% 13.5%!  1490.7% 9.9% 0.0%
£0[9 385.0% -19.0% 27.9% 498.0% 0.4% 2.3%
Itz 7125d eIMXIIE




AEEEESN mjejcrola 2023.10.06
2718 &, FY¥olel, OPM F3 ALH FIX| = OfEH 30|
() BT HAO[Q] e OPM(Q) (HAe) A A S ES PAJE|
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X2 OI2CIO|A, I|SS3 2| MX|IME At&: ORtCHolA, |5 @ 2 MX|IME
=M VIP 224 F0| U HEE 2 IR BEE FO|
(@) m— CN VIP o JP VIP (Yov) 45% - TR Y 24t
Other VIP — NIYE(Q) HizE PAJE]
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- 300%
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X2 MAfCojA, 1SS BIAXIME X2 MEICo|A, @S B|MKIME
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ILEEQAIMN (Sl Mole)) T SAENE (THo] -Alojel)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
HEY 4145  587.6 10365 11,1333 12043 QEXR 698.2 6945 8763 10417 12042
=S 4147 516.1 775.0 846.7 908.5 olg U YRR 108.7 487.4  638.1 789.9  939.7
=] -0.2 716 2615 2867 2959 T2 Rt 5640 1470 1543  162.0 170.1
TR 55.0 61.2 95.7 104.5 113.6 = o 71 8.6 22.9 405 443 47.0
go| -55.2 10.4 165.7 182.2 1823 THOXpAR 6.9 7.0 12.3 135 143
EBITDA 42.8 105.2 2556 2663 2612 J|EFR SR 10.0 30.2 31.1 32.0 33.1
FQee -10.6 197  -442  -512  -482 H|QEXMt 2,773.6 2817.0 2,750.1 2,689.0 2,633.0
O|Xp==2) 45 1.9 14.9 17.9 20.9 EXtRpA 315 255 255 255 255
O|XHH|-& 64.5 66.9 66.9 66.9 66.9 [EXpA 2,152.6 22605 2,199.3 2,1425 2,090.0
QletatEole] 43 8.1 7.4 7.4 7.4 N 178.1 1714 1657 1614 158.0
Qe s 38 10.0 7.6 7.6 7.6 J|EHH| R EXFAt 4114 3596 3596 3596 3595
4 U BAD|IHEY 0.0 0.0 0.0 0.0 0.0  XHbEA 34718 35115 36264 37307 3,8373
7|Et 48.9 76.6 8.0 -2.0 -20 {s8 4833 11,1741 1,180.6 11,1853 1,189.9
Holqixt2Eo|Y -65.9 30.1 1215 131.0 134.1 AT I J|EFHR 72.9 80.4 87.0 91.6 96.3
oINS 12.7 143 25.8 349 35.7 |12 85 3296 9761 9761 9761 9761
VIEON gl -78.6 15.8 95.7 96.1 98.3 J|EtR-S R 808 1176 1175 1176 1175
g7|20/9| -78.6 15.8 95.7 96.1 983 HIQEEAM 14741 6523 6523 6523 6523
X|dizEF20[2 -52.5 25.3 80.6 84.7 86.1 71288 12685 4298 4298 4298 4298
348 Y 2AH (%) JIEHHIRS 2 205.6 2225 2225 2225 2225
HHEY U -8.7 418 76.4 9.3 63  EMEA 1957.4 18264 18329 18375 18422
ol sAE s™  -1188 11,4933 10.0 0.1  XHix|g 1,231.6 13623 14555 15438 16335
EBITDA 528 178.0 145.8 143.0 42 -1.9 PN 47.0 47.1 47.4 47.4 47.4
X|uiFEF2012 LS ™ -1482 2186 5.1 1.7 Xedoizd 3243 3283 3283 3283 3283
EPS Z2& HX| =23 2155 5.0 1.6 J|EfXtE 246 246 246 246 246
IHE%0|2 (%) 0.0 12.2 25.2 253 24.6 JEFEZEQIEHH 3952 4866 5075 5283 5492
0| 2AE(%) -133 1.8 16.0 16.1 15.1 0|0z 489.6 5249 5969 6643 7331
EBITDA Margin(%) 10.3 17.9 24.7 235 217 HIXEixE 2828 3228 3380 3493 3616
K|t 3=3=2=01 2 &(%) -12.7 43 7.8 7.5 7.1 XHESH 15144 16852 17935 18932 19951
SHISEH (9 Mg EXX|H (SHQl -2, %, tH)
128 24, IFRS ¢ 2021A  2022A 2023F 2024F 2025F  12°® Z IFRS ¢F 2021A 2022A 2023F 2024F 2025F
dolas 3zsg -35.1 63.8 77.6 88.2 952  FYXIH(Y)
gIl=0d -78.6 15.8 95.7 96.1 98.3 EPS -578 279 879 923 938
Hisigesol It 142.6 107.6 85.6 85.9 78.6 BPS 13543 14969 15862 16,825 17,802
SYRAZ 24| 91.6 88.3 84.2 79.7 75.6 CFPS 704 1357 1979 1,983 1928
SERAZ I 24| 65 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 12.8 -43 1.8 -0.4 PER -25.9 63.1 17.3 16,5 16.2
FAUSS XA S 2 -183  -164  -259 -9.9 0.1 PER(%|1) -34.8 65.8 21.4
=AU (eI A -20 -160 -175 -3.8 -2.8 PER(Z|X) -23.4 432 143
THOXpArOIZ A -0.1 -0.1 -5.3 -1.2 -0.8 PBR 1.10 1.18 0.96 0.90 0.85
AR LT |EFHR 2| BTt 0.0 95 6.5 4.6 47 PBR(%|1) 1.48 1.23 1.19
7|Et -16.2 -9.8 9.6 9.5 -1.0 PBR(%|X) 1.00 0.80 0.79
JEIHBSE -80.8 -432 -778 -839 -818 PSR 3.28 2.72 1.34 1.23 1.16
EXgs d3sE -73.7 509.1 73.4 73.1 72.7 PCFR 21.2 13.0 7.7 7.7 79
QERLO FHE -144 =171 -230 -230 -230 EV/EBITDA 60.0 25.6 9.2 8.3 7.9
QERLO X2 68.5 0.0 0.0 0.0 00 FQHI&(%)
FHO| 2FE -2.0 -0.7 0.0 0.0 0.0 HIEAEH% 253 3 3) 0.0 0.0 9.0 18.0 17.6
EXRFAOI YA (B It) 42 6.0 0.0 0.0 0.0 iS40l E(%, 283, ¥3) 0.0 0.0 0.7 13 13
|2 8RO A(B ) -213.7 4170 -7.3 -7.7 -8.1 ROA -23 0.5 2.7 2.6 2.6
J|Et 83.7 103.9 103.7 103.8 103.8 ROE -4.4 2.0 5.7 5.7 5.4
nReEs Hasg 746 -195.0 -275 -36.5 -45.2 ROIC -1.2 15 5.1 5.4 515
XelZol IoH2A) 95.6 -211.9 0.0 0.0 0.0 HEM SIS 50.9 37.2 32.7 26.8 26.4
Xiea, XEoiael S7H2A) 0.0 449 0.4 0.0 0.0 THOXHA S| H & 61.2 849 1073 87.8 86.6
T2IFAMR(FHS) 0.0 0.0 0.0 0.0 0.0 e EIE=S 1292 1084 1022 97.1 923
tigaxl= 0.0 0.0 0.0 -86 -173 =X 2HIE 61.1 45.8 34.2 24.0 14.8
7|et -210 -280 -279 -279 279 O|Xt 24t & -0.9 0.2 25 2.7 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
sz Y waPgRpitel 5%t -33.7 378.7 150.6 151.8 149.8  =XU3 9254 7716  613.6 4541  296.1
Jlxsig % dgdant 1423 108.7 487.4 638.0 789.9  NOPLAT 428 1052 2556 2663 2612
7|UnZ U AP 108.7 4874 6380 7899  939.7 FCF 101.6 982 1716 1849 1897
g IISFH 2lMX|ME
7 II23u¥
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Compliance Notice
o At 108 59 X ‘m2tCho|A(034230) HHMFAS 1% Ol ER]stn AKX f&LICH
o Al & AR E 7|BEXXF EEa H3KOIA AFE HSTH AHHO| SiELICH
o = RO FEFAEMAE AE HJY A & XNEHO| AZE 7|PES FEEANYE X HEE ERStn UX| EESLICH
o = XRO| AAE HWE8S2 2019 XS HetstA Htgstn om, 2fo| oot rEo|Lt 7Hdglo] RMEASS SolgtL(Ct
DX|AFE
o 2 ZAMEAXEE FAS ZIMAMETE ARl = e AR N FYEELE 2 Ao, AT O FYo|Lt NdE Y = gl
SX| 80| o|Ho| HAE = USLICH
o 2 ZMEMRIEE RIIEH EXAE 2T HEMNIES SR YA DA HiELs HAXEEM, RIIESHS BF 5, 0o +&
ot 2 S0 ot oAtAYE Mo 2 FXAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| {0 2|t AT |
of EXt Q| Zutof CHSto] ofifst MALE X|X| Yol HH ™M SHE AE 2 = USHCH
o 2 ZAt BMXIEE RHOR Q18 X, A, HixZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Sl M2 XA Fuct
EXto|AHS L (271'H) SHFIt30((2714H)
=5 T22(%)
2 uxt Exjol s2xt A Twa  amm
AF Ol St
oi2tCiolA  2021-10-25 Buy(Maintain) 22,5009 68 -2576 -18.89
(034230) 2021-11-23 Buy(Maintain) 22,5009 6 -29.11 -18.89
2022-05-20  Buy(Maintain) 22,5009 68 -34.86 -26.00 SEEIHE) e ST
2022-07-22 Buy(Maintain) 22,5009 68 -3572 -26.00
2022-08-11 Buy(Maintain) 22,5009 68 -33.81 -25.56 30,000
2022-09-21 Buy(Maintain) 22,5009 68 -3339 -2556 25.000 -
2022-10-07 Buy(Maintain) 23,5009 6IHe  -36.77 -31.06 20,000
2022-11-11 Buy(Maintain) 23,5009 68 -3487 -27.45 15.000
2022-11-23 Buy(Maintain) 23,5009 68 -3039 -22.98 10,000
2023-01-11 Buy(Maintain) 23,5009 68 -29.01 -22.04 5,000
2023-04-20  Buy(Maintain) 23,5009 678 -3522 -30.00 04 . )
2023-05-11 Buy(Maintain) 23,5009 6Hg  -37.52 -30.00 '21/10/06 '22/10/06 '23/10/06
2023-07-04  Buy(Maintain) 25,5009 68 -43.65 -33.06
2023-08-11 Buy(Maintain) 25,5009 6Hg  -37.79 -29.37
2023-10-06 Buy(Maintain) 25,5009 Y/ ik=1
FIlE 2IIIE JIZ0Z W2RS HEGS
FAto|d 8 MEI|FE
71 HEIIE(671E) =k HEIIE671E)
Buy(oH =) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) AlZCHH| +10% O|& Zxnts=9] of &
Outperform(A| B+ E 43 AIZICHH] +10~+20% F7F A5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &2 E 5t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXISE HI8 S| (2022/10/1~2023/9/30)
o4 B =
96.99% 3.01% 0.00%
8 II2zUA
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MSCI ESG =gt

=
S

MSClI &

AAA
AA [CETETEN
H H 29% 29%
A P
BBB : :
BB
. ©—0
e ~@-6-@ o
Sep-18 Dec-19 Jan-21 Feb-22 Jan-23 Cccc B BB BBB A AA AAA
XtE: MSCI, 71233 2lAX| Xt&: MSCl, 71833 2lMX|
) MSCI ACWI Index Wi 7tX[%= S AHIO|Y 2|1 1790 &=
Mg ey Ha o Mg IR
s UAHT H 3 WS
ESG 2 Ols+ t&5Heat 2.4 55
=3 23 6.5 30.0%
IENCES 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 ¢y 22 1.4 4 15.0% v1.0
Xu = 23 55 35.0% AQ3
1Y Xei= 32 6.4
e s 3.8 5.8 A07
At&: MSCI, TXSAIAAH, J|1Z25H 2|MX|
ESG =2 Ol
UK} U8
2 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 e e o oo LI oo 00 [ AA <>
Sands China Ltd. L3N o0 L3N ° ° o0 [ A v
Galaxy Entertainment Group Limited oo L3N ] oo oo 00 oo o A A
Evolution AB (publ) o0 ° o0 ° o0 e 00 ° A <>
LAS VEGAS SANDS CORP. LI LI LI L] (] L] BBB <
Paradise Company Limited ° ° ° [ [} [ Cccc <>
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