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GKL (114090KS | Buy $X| | TP 30,0008 SX|)

OIA| holdE0i| Chet 224= LH=Xt

502{R(+8.29%Y0Y)2 7261814 32]0] 0[0f &S S=AIS 0|1 USLICE HoldSL 11.9%
323D, 0= 2018 119 YSH TRIHOR holdB0| 5%pYoY SHBIHA ARl 432 Ok
ZULICE, ofof w2t EXte|A Buy, SEF7F 30,0008 FX[LICE

118 0fEY 45049(+8.2%Y0Y), drop 3,778AH2(-26.0%Y0Y), holdE 11.9%(+3.8%pYoY)
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Stock Data 2G4 1Y
X — o ZA|(128) o 2017A  2018A  2019E  2020E  2021E
= oo OHEA (Mg 501 480 481 517 541
o Lo Yol (AER) 108 105 95 110 14
: L: FHOIAUE (%) 216 218 19.8 213 210
’ oo REiEZER019  (AofR)) 81 78 71 84 86
: 0 EPS (@) 1302 1255 1142 1350 1392
L TN SUE (%) 296 -36 90 18.3 3.1
::;531}2/3) " 2ggi PER (8) 225 198 17 145 140
s PBR (t) 34 27 20 19 18
*p%o# 1209848 ROE (%) 153 142 12.2 137 133
23 E|0/EX} 27,0002/ 17,800
xij - RS TR EV/EBITDA  (HH) 10.2 91 6.6 54 49
HFIH%) -89 5.1 05 =AUZ (Hd) -549 -437 -470 522 -569
ATH=IH) 82  -105 13 BxiHIE (%) 376 36.3 344 348 343
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GKL| O hold20] CHsH B4 LiA=Xt

£1.6KL 2E YuaH (=t 242)
Sales Drop Hold
Total YoY Table Slot Total YoY Table Slot Total YoY Table Slot
2015 4,967 -7.1% 4,209 757 | 41,687 -6.3% 36,276 5,411 11.9%  -0.1%p 11.6% 14.0%
2016 5,408 8.9% 4,689 719| 40,815 -21% 35,958 4,857 13.3% 1.3%p 13.0% 14.8%
2017 4,915 -9.1% 4,243 672 | 38,856 -4.8% 34,421 4,435 12.6%  -0.6%p 12.3% 15.1%
2018 4,824 -1.8% 4,249 575 42,026 8.2% 37,941 4,085 11.5% -1.2%p 11.2% 14.1%
Jan-18 455 21.7% 405 50 3,215 -10.9% 2,872 343 14.2% 3.8%p 14.1% 14.5%
Feb-18 365 -4.2% 316 48 2,528 -22.1% 2,204 325 14.4% 2.7%p 14.3% 14.9%
Mar-18 400 -12.3% 357 43 2911 -155% 2,573 338 13.7% 0.5%p 13.9% 12.6%
Apr-18 395 0.6% 343 53 2,979 0.4% 2,606 373 13.3% 0.0%p 13.1% 14.1%
May-18 406 16.7% 356 50 2,787 -17.4% 2,461 326 14.6% 4.3%p 14.5% 15.4%
Jun-18 366 7.2% 321 45 2,822 -10.4% 2,524 298 13.0% 2.1%p 12.7% 15.1%
Jul-18 369 -25.4% 327 42 2819 -14.7% 2,533 286 13.1%  -1.9%p 12.9% 14.8%
Aug-18 507 21.9% 460 47 3,391 8.7% 3,071 319 15.0% 1.6%p 15.0% 14.8%
Sep-18 424 -11.1% 375 50 3,538 5.7% 3,218 320 12.0%  -2.3%p 11.6% 15.5%
Oct-18 361 -10.7% 314 47 3,921 14.9% 3,505 417 9.2% -2.6%p 9.0% 11.3%
Nov-18 416 14.5% 369 47 5,104 85.3% 4,761 343 8.1% -5.0%p 7.8% 13.6%
Dec-18 361 -22.8% 307 53 6,010 92.4% 5,614 396 6.0% -8.9%p 5.5% 13.5%
Jan-19 347  -23.7% 299 48 3,866 20.3% 3,536 331 9.0% -5.2%p 8.5% 14.4%
Feb-19 318 -12.7% 271 47 3,572 41.3% 3,254 317 89% -5.5%p 8.3% 14.8%
Mar-19 417 4.3% 371 46 3,887 33.5% 3,490 397 10.7%  -3.0%p 10.6% 11.6%
Apr-19 393 -0.4% 346 48 3,485 17.0% 3,156 328 11.3% -2.0%p 11.0% 14.5%
May-19 394 -2.9% 338 57 3,902 40.0% 3,496 406 10.1%  -4.5%p 9.7% 14.0%
Jun-19 390 6.6% 337 53 3,511 24.4% 3,146 365 11.1%  -1.9%p 10.7% 14.5%
Jul-19 411 11.4% 364 48 3,516 24.7% 3,172 345 11.7%  -1.4%p 11.5% 13.8%
Aug-19 530 4.5% 479 52 3,985 17.5% 3,598 387 13.3%  -1.7%p 13.3% 13.3%
Sep-19 400 -5.7% 347 53 3,656 3.3% 3,254 402 10.9%  -1.0%p 10.7% 13.2%
Oct-19 364 1.0% 326 38 4,152 5.9% 3,724 427 8.8%  -0.4%p 8.8% 9.0%
Nov-19 450 8.2% 403 47 3,778  -26.0% 3,373 406 11.9% 3.8%p 12.0% 11.5%
19 YTD -1.1% -1.6% 2.7% 14.7% 15.1% 11.5%
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H2.GKL table drop®tf 20| (519 oig))

Total A.Slot = B. Table a.VIP YoY (1)Japan YoY (2)China YoY (3)Others YoY b.Mass

Jan-18 3,215 343 2,872 1910 -187% 778 -13.3% 730  -31.2% 401 2.9% 962
Feb-18 2,528 325 2,204 1,425  -351% 670 -21.3% 449  -53.4% 306 -20.0% 778
Mar-18 2,911 338 2,573 1,738 -22.2% 825 -6.6% 471 -43.5% 442 -14.6% 835
Apr-18 2,979 373 2,606 1,738 -3.8% 828 13.2% 544 -12.3% 367 -19.6% 867
May-18 2,787 326 2,461 1557 -27.4% 808 -7.4% 475 -43.7% 273  -359% 904
Jun-18 2,822 298 2,524 1,677 -125% 708 4.2% 584 -27.1% 385 -11.4% 847
Jul-18 2,819 286 2,533 1,674  -17.7% 836 5.6% 450  -46.4% 388 -3.8% 858
Aug-18 3,391 319 3,071 2,158 12.5% 1,118 19.9% 530 -17.3% 511 47.8% 913
Sep-18 3,538 320 3,218 2,237 1.5% 1,155 11.3% 709  -10.3% 373 -0.9% 981
Oct-18 3,921 417 3,505 2,672 26.8% 965 17.0% 1,102 27.3% 605 44.9% 833
Nov-18 5,104 343 4,761 3,594 126.5% 1,196 51.8% 1,869 346.3% 529 39.1% 1,167
Dec-18 6,010 396 5614 3,845 118.6% 1,275 60.2% 1,559  162.9% 1,011 173.0% 1,769
Jan-19 3,866 331 3,536 2,541 33.0% 1,137 46.0% 853 16.9% 551 37.2% 995
Feb-19 3,572 317 3,254 2,377 66.8% 1,000 49.2% 913 103.1% 465 51.9% 877
Mar-19 3,887 397 3,490 2,549 46.7% 1,039 25.9% 950 101.7% 561 26.8% 940
Apr-19 3,485 328 3,156 2,132 22.6% 933 12.7% 774 42.3% 425 15.8% 1,025
May-19 3,902 406 3,496 2,484 59.6% 957 18.5% 1,044 119.8% 482 76.3% 1,012
Jun-19 3,511 365 3,146 2,093 24.8% 858 21.3% 756 29.3% 479 245% 1,053
Jul-19 3,516 345 3,172 2,131 27.3% 921 10.1% 732 62.5% 478 233% 1,041
Aug-19 3,985 387 3,598 2,489 15.3% 1,063 -4.9% 970 83.1% 456 -10.7% 1,109
Sep-19 3,656 402 3,254 2,221 -0.7% 840 -27.3% 856 20.8% 525 40.6% 1,033
Oct-19 4,152 427 3,724 2,649 -0.8% 1,013 4.9% 1,022 -7.2% 614 1.6% 1,075
Nov-19 3,778 406 3,373 2,390 -33.5% 1,036 -13.4% 687 -63.3% 667 26.1% 983
19 YTD 14.7% 11.5% 15.1% 16.4% 9.2% 20.8% 24.5% 12.0%
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B3 &H 3K HY UE (EH91: 41249, %)
AUFEH(a) 71ZZ%(b) Gap(a/b)
2019E 2020E 2019E 2020E 2019E 2020E
Oi=H 480.6 517.2 4841 519.8 -0.7% -0.5%
%loje] 952 110.2 96.1 110.8 -1.0% -0.5%
Xtz 70.6 83.5 71.4 84.0 -1.1% -0.5%
OPM 19.8% 21.3% 19.9% 21.3% -0.1%p 0.0%p
NPM 14.7% 16.2% 14.7% 16.2% 0.0%p 0.0%p
X2 AO|ZEXEH 2|MAl=E
B4 GKL SEFIt AP (EH91: Alofel)
FRIMY HEgA| H|2 DCF HEX| Hl2
SAME 24.0% o2 XAk 376 19E 20% &9l
RIH0IRFE(rf) 1.3% O|XtX|g4d FxH 0
AlEz2|oy 8.2% HIX|E I X2 0
oyMxE 2.0% Of2tolA 3.0% AHE X2t 1,629
NN E N S 0.0% Mid-year adj. Factor 1.06
H|E} 0.69 23 XEIH 1,800
WACC 6.9% LA (2F) 6,186
() 29,744
FCFFO| 28ixf71X| 366 19~234 SEIE(Y) 30,000
Terminal Value®| x| 950 TAXHFIHH) 19,550
2|8k 1,316 50 53.5%
X2 HO|IZEXEH Mk
115, 12M FWD P/E band 1216, 12M FWD P/B band
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MR LE IS0 LEA
(Hg) 2018A  2019E  2020E  2021E  (Modg) 2018A  2019E  2020E  2021E
[EXL 455 488 541 589  Of= 480 481 517 541
[ar=le =N, 131 164 215 262 (%) 4.2 0.1 76 45
SR X 7 [ERR 14 14 15 16 OiER0t 339 346 366 384
THXp 2 2 3 3 DiE30|Y 142 134 151 157
Q&K 31 308 309 309  OHEZ0|2UE(%) 295 279 29.3 290
LN 179 179 181 182 Ttof|et Rt2|H] 37 39 41 43
QEXL 85 83 82 82  ¥gole 105 95 110 114
REX 10 9 9 8 UHO|AE(%) 218 198 21.3 210
N 766 796 849 898  EBITDA 121 111 126 129
{EEH 169 169 182 190  EBITDAM% 252 232 244 239
OHUAHS H 7 |EFKHE 145 145 156 163 ggelne -1 -1 -1 -1
X2 0 0 0 0 XEdzaol 0 0 0 0
SEEI|EH 0 0 0 0 2829 11 9 10 9
HIR S5 35 35 38 39 JlEREAQIEY -12 -10 -11 -10
AR W IR 0 0 0 0 AMHo|Y 104 9% 109 13
SBA 204 204 219 229 HoIMHl® 26 23 26 26
AL Pl ENSRN T 562 592 630 669 G7l=0[¢] 78 71 84 86
N 31 31 31 31 XEFEFE01Y 78 71 84 86
Yoz 21 21 21 21 XEiFEZE0[AE(%) 16.2 147 16.2 159
o|9doiz 510 540 578 616  HIXH{FEZF=012 0 0 0 0
7 |Efxp= 0 0 0 0 70|y -2 0 0 0
NGNS 0 0 0 0  £EZoY 75 71 84 86
XHEEA 562 592 630 669  EPS Z712(%, XIHH) -36 9.0 183 3.1
e 0 0 0 0  O[Rk:Q| 10 9 10 11
=XYUZ 437 470 522 569 ZQ3EEol 0 0 0 0
SISEH Zax|g
(N 2018A 2019E  2020E  2021E 2018A  2019E  2020E  2021E
Yy Hz8E 93 90 109 109 BUHFAS(HF) 61,856 61,856 61856 61,856
oM HEE HgEE 117 104 125 124 AP 1,540 1215 1215 1215
O|xte| 23| 9 9 10 11 ZIHg) 24900 19650 19,650 19,650
0|xte| Xz 0 0 0 0 EPS(H) 1,255 1,142 1,350 1,392
g2 2 0 0 0 0 BPS(Y) 9,086 9568 10,188 10,810
o=l -33 -23 -26 -26  DPS(¥) 710 660 730 770
EXgE digse -43 -13 -17 -17  PER(X) 19.8 17.1 145 140
QEXAO| LUASIN 17 0 0 0  PBR(X) 2.7 2.0 19 18
EXRpALR| ZAEI) -152 0 2 -1 EV/EBITDA(X) 9.1 6.6 54 49
QR LS -8 -13 -15 -15  ROE(%) 142 122 137 133
DETpA UAMBIH -1 0 0 0 ROA%) 104 90 1022 99
Wres Hass -45 44 41 -45  ROIC(%) -1482 1239 -1285  -1143
NN EUNSI= T R ES) 0 0 0 0 H{ZZQIE(%) 29 34 37 39
HEFUREYoZ 5Y 0 0 0 0  EX{HIZ(%) 36.3 344 348 343
== -45 -44 -41 45 XU/ IRH%) -77.8 -79.5 -82.8 -85.1
Qgtetto 2 oIt HigHE 0 0 0 0 {RsHE%) 269.6 2893 297.8 3102
:ﬁéjﬂd%o—% ot 0 0 0 0 ORHEAIS(X) 11353 25744 119272 122873
[EEr 5 33 51 47 EXpR|IHE 06 06 06 06
Pl 125 131 164 215 DHEAHH 3XE 340 336 349 344
UG 131 164 215 262 MOXpA SHE 202.2 195.6 202.7 199.9
FCF 85 77 9% 94 OIUMT 3|HE 24 24 24 24
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GKL | O|H| holdg0 i3t L24= Li2{=Xt

Compliance Notice _ £[2 2iA7t EXto|74 Ol 2H=J} EHZLH Y

GKL(114090) 37t ¥ SHFI} 30|

RAYR | 2019-1001  2019-11-11  2019-12-03 " N
-'.E-ngl?i Buy Buy Buy 42,000
SRFIL 30,000 30,0009 30,000¢
34,000
HA| Rt —
EXto|A 26,000
SEFL
18,000
HA| Rt
£xjol om0
1712 18/06 18/12 19/06 19/12
EEE)
SEZI}HS Ue Bzis
HA|2xf ExolA SEF 2218(%) Y2 2212(%)_2{0(%|x])

2019-10-01 Buy 30,0009
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Ratings System
T CHe212 k! i
DlgEA] 120 BUY(15% Z2) - HOLD(-15%~15%) - REDUCE(-15% D|2t) * ch At gl J|Qdof Ciet 2|ZEA o|Holl= 2, 58,
[AMHEAM] 12208 Overweight - Neutral - Underweight HYoZ HAE £ Qe
[FX1H 8] 1249 OH==(96.13%) - IHE=(0.00%) - & (3.87%) * J|ZY 2019.09.307HK|
Compliance
. & X=20fl AAE HESS =012 oAS Fao| Hrgot Aom, ofo| Rt AHO[LE 2H4g10] AYEUSS EelgfLct
. YAE SEY oM 7| 352 LHFHE 1%01 EROHD UAX| ebELICt
. YME & MRS JBEXIX} £ MBI AR AFo] giELCt
. YAE & M0 AEE ST AL 2APL OFELICE
. ZAEY GYA A DHiRAtE SEY JIE & M20| AFE S5 M OfSHRA} YELIC
= ZAXEE nHo| EXjo| YEE MIE SHoz AHYEICH, oldt FLo|: Rt 24 U R 2 £ QLT E3 2 xR0 +5H HE2 APt
Mg gt 2tz 3 YEEZ FojT oL, O FHYO|L HYE BEY £ o0z SAX; Xio| Tt Melstol| AFAYS StAY| HEFEUICE 2ty
Ol FROE = A2E DA FAEXO| Zuto] Ot HH Mol SUKEE ABE & YUELIC
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