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ROy 2022.01.13
SU2HL 45 0] & HY (K-IFRS A& 7|ZF)
(T - o) 1020 2Q20 3Q20 4Q20 1Q21 2021 3021 4Q21F 2020 2021F 2022F
T+ 12.9 0.6 1.2 2.1 12.2 245 30.0 43.4 16.8 110.1 368.7
(YoY, %) =-25.4% =-97.3% —91.1% -94.0% -52%  39153%  2357.2% 1999.7% -81.0% 556.7% 234.8%
g 11.2 0.3 0.9 1.7 12,6 23.0 255 357 14.0 96.9 2495
B 1.7 0.3 0.4 0.4 -0.4 1.5 4.4 7.7 2.7 133 119.1
EINES 1.3 -0.0 0.0 0.0 0.0 3.0 8.2 9.6 1.3 40.1 1283
TYHIE 205 12.9 14.0 40.8 50.0 54.1 63.7 60.7 88.2 228.6 286.9
(YoY, %) 11.4% —41.2% —-37.2% —2.9% 144.3% 320.3% 356.3% 48.7% -15.7% 159.3% 25.5%
g4 17.4 11.0 12.4 38.2 483 50.0 52.1 523 79.0 202.7 226.6
BL2At 3.1 1.9 1.6 2.6 1.7 4.1 1.7 8.4 9.1 259 60.3
S0l =7.6 -12.3 =127 -38.8 -37.8 -29.6 -33.7 -17.3 -71.4 -1185 81.8
(YoY, %) x| 5y x| x| x| x| x| x| x| x| =
OPM —59.1% -2006.7% —1044.4% -18754% -310.2% -1205% -1125% -39.9%| -425.7% -107.6% 22.2%
=0[¢ =125 =117 -10.8 -47.0 -545 -44.3 =522 -343 -82.1 -185.2 2.8
(YoY, %) 3| =g =3 =3 x| 3| 3| 3| x| 3| 2x
NPM —97.3% -1922.2% -883.4% -22745% -446.8% -1805% -174.0% -78.9%| -489.4% -168.2% 0.8%
& REEEONY, 185U 2lMHAE
2 I2FHUA
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2O MY 0] 9l ™Y (K-IFRS €& J|&)
(TRl = M) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 2020 2021F 2022F
I 11.2 0.3 0.9 1.7 12.6 23.0 255 14.0 96.9 2495
(YoY, %) -28.6% -98.5% -93.6% —-94.7% 13.3% 7088.8% 2834.9% -82.9% 589.9% 157.6%
o 11.1 0.3 0.9 0.4 0.2 0.6 0.8 12.7 3.2 4.8
o 0.0 0.0 0.0 0.7 11.0 20.8 22.2 0.7 83.6 216.6
J|Ek 0.0 0.0 0.0 0.1 1.4 1.6 2.6 0.1 10.1 26.5
| 17.4 11.0 12.4 38.2 483 50.0 52.1 79.0 202.7 226.6
(YoY, %) 14.5% -40.3% -31.6% -1.2% 177.3% 354.3% 320.1% -12.6% 156.4% 11.8%
0[] -6.3 -10.7 =15 -36.5 -35.6 -27.0 =265 -65.0 -105.8 23.0
YoV, %) e M 7| x| 5| 7| 7| 7| x| =5
OPM —56.1% -3339.7% -1323.7% -2154.1% -282.0% -117.4% -103.8% -462.8% -109.2% 9.2%
0|2 -10.9 -98 -10.2 -43.2 -51.7 -41.2 -435 =741 -159.0 -29.1
(YoY, %) Hz M e e x| x| x| x| 5| 5|
NPM -98.0% -3057.2% -1173.2% -2548.6% -409.3% -179.2% -170.4% -527.9% -164.1% =11.7%
AE EHEENY, 125 2MAE
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A2 el SOy
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ROy 2022.01.13
RO2EMHE €H Preview
(deid) 4Q21F 4Q20 (YoY) 3Q21 (QoQ) A A (Xtol)
A 434 2.1 1999.7% 30.0 44.7% 53.8 -19.3%
Aol -17.3 -3838 x| -337 x| -15 1054.3%
Mol -343 -45.4 x| -52.4 x| -11.0 211.4%
209 -343 -47.0 A -52.2 H7| -21.0 63.1%
& RN, FnGuide, 7|853 2AXIME
RO A5 =EX HE UY
w3 = HE 2 xtol
(dAd) 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
A 121.0 412.8 632.2 110.1 368.7 544.4 -9.0%  -10.7% -13.9%
o2 -109.2 89.8 2632 -1185 81.8 174.2 8.4% -8.9% -33.8%
0|2 -172.0 9.9 152.1 -185.2 2.8 813 77%  -71.9% ~46.6%
(YoY
A 621.6%  241.1% 53.2% 556.7% 234.8% 47.7% -64.8% -6.4% -5.5%
@il =X =%} 193.1% x| =X 112.9% N/A N/A -80.2%
20|2| =X S 1440.7% x| M 2825.0% N/A N/A  1384.4%
A= 7125 SMKH
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=L{Q| Peer Valuation table(Z}X| %) (THl - M, Mojgay, Moo
Penn Caesars Galaxy
ZHds E]:)IEL GKL ?disil:“' r;t::i:agl stihrltls Ente:;finm SC:‘:‘:S Enteerrt]?inm
KOR KOR KOR KOR us us us CH CH
Al7HE (48 3F USD) 4,428 1,149 688 1,015 8,138 21,080 19,235 18,208 23,542
2020 478.6 453.9 184.5 16.8 3.6 5.2 35 1.7 12.9
i =l 2021E 841.1 4145 N/A 125.4 5.8 9.4 9.8 3.1 20.4
2022E 1,402.7 684.0 N/A 406.0 6.2 12.7 11.2 55 314
2020 -431.6 -86.2 -88.8 -71.4 -0.4 -0.6 -0.4 -1.3 -5.2
Fold 2021E -5.1 -46.7 N/A -99.5 1.1 1.0 1.7 -0.5 -0.3
2022E 355.4 20.6 N/A 125.0 1.0 1.4 23 0.9 5.0
2020 -275.9 -118.2 —-64.3 -82.0 -0.7 -1.0 -1.8 -1.5 -4.0
=0|d 2021E 333 -30.3 N/A -138.0 0.5 -03 -0.7 -0.8 0.9
2022E 303.4 43 N/A 54.0 0.4 0.3 0.2 0.5 5.7
2020 -3543 143 -50.2 -53.4 -0.0 13 0.2 -0.6 -2.4
EBITDA 2021E 69.2 50.0 N/A -14.0 2.0 2.3 3.1 0.3 33
2022E 430.0 142.0 N/A 189.0 1.9 34 35 1.7 8.4
+o1d
2020 -90.2 -19.0 —48.1 -425.7 -11.5 -12.4 -12.6 -74.5 -40.3
o|§§(°°) 2021E -0.6 -11.3 N/A -79.3 18.6 11.1 17.5 -14.9 -13
2022E 253 30 N/A 308 16.0 11.2 20.9 15.6 15.8
2020 -74.0 3.1 -27.2 -3185 =03 25.6 5.7 -33.9 -18.4
Ef:j;;? 2021E 8.2 12.1 N/A -11.2 342 245 31.7 10.2 16.0
2022E 30.7 208 N/A 46.6 30.7 26,5 315 30.0 26.8
2020 -57.7 -26.0 -34.9 -488.7 -18.7 -20.0 -50.6 -90.3 -30.9
0| E(%) 2021E 40 -73 N/A -110.0 8.2 -3.6 -7.4 -26.5 43
2022E 21.6 0.6 N/A 133 6.8 2.1 1.4 9.2 18.3
Wl 20j0]-d
2020 N/A N/A N/A N/A 17.1 N/A N/A N/A N/A
PER(HH) 2021E 148.0 N/A N/A N/A 17.6 N/A N/A N/A 259.9
2022E 16.8 N/A N/A 22.6 213 779 88.0 46.9 348
2020 1.5 1.1 20 12.9 25 3.1 39 1.7 2.6
PBR(tH) 2021E 1.6 1.2 N/A 1.4 2.6 2.6 4.0 16.4 2.7
2022E 1.5 1.2 N/A 7.6 23 2.3 3.7 12.2 2.4
2020 N/A 2459 N/A N/A 329 N/A 299 N/A N/A
/EBIEEJ/A(HH) 2021E 56.1 54.4 N/A N/A 8.4 13.9 10.9 79.3 52.4
2022E 8.6 18.4 N/A 20 73 7.8 8.9 14.8 19.8
Xt&: Bloomberg (1/12) consensus, 7|23 2|AX[MIE
SU FHX| At FIHE0] (19.1 71F) ZE2Y IHX| Y FIHE0| (19.1 71F)
(pt) — R Of2fCtol A o Penn National Gaming = MGM Resorts
200 1 GKL — R 800 - Caesars Entertainment Sands China
Galaxy Entertainment
150 ~ 600 -
100 400 1
] 200 A G B e sl cad
R o T T =
o o o — o o o — o o o — o - < ~ o — < ~ o — < ~ o —
55533 RAA~SSARA SScssssassaan
X}Z: Bloomberg, 7|23 EIMXMEH Xt&: Bloomberg, 7|85 2IAX|dH
5 JIesud



Z|gEe|n gl 2022.01.13
IT 2Ol H| ALY (o9l dele) T SAEE ESEEE)
128 Z4LIFRS G 2019A 2020A 2021F 2022F 2023F 128 ZM, IFRS & 2019A 2020A 2021F 2022F 2023F
U =] 88.4 16.8 110.1 368.7 544.4 [SSXH 53.1 124.8 85.1 109.2 2379

=2t 65.6 16.5 0.0 0.0 0.0 g U ASGXHt 16.3 58.2 48.4 493 155.5
HE50|1Y 228 0.3 110.1 368.7 544 .4 128Xt 10.3 237 24.9 27.4 35.6
k| 39.0 71.7 228.6 286.9 370.2 =M 2 JIEb 14.7 36.9 3.3 1.1 16.3
ol -16.2 -71.4 -1185 81.8 174.2 T DXLk 4.2 40 5.5 18.4 27.2
EBITDA -115 -53.4 -50.4 153.0 2471 J|EtRSXHAL 7.6 2.0 3.0 3.0 3.3
IJgele 2.4 -10.2 =710 -67.1 -65.3 HIS-SXML 521.9 1,073.7 1,058.0 1,041.9 1,004.0
O|Xt=2] 1.4 0.5 0.0 0.0 0.0 EXpRHA 225 315 315 315 315
O|XtH|-& 1.1 9.2 38.8 38.9 39.0 QXA 446.1 988.1 970.1 9540 916.1
QlgttEole] 2.3 4.1 0.1 0.1 0.1 SYRA 46.5 50.2 50.1 50.0 50.0
Qletm Al 03 03 03 03 03 J|EHIQERHA 68 39 63 64 64
4 9 AAHDIYEY 0.2 -1.2 -1.2 -1.2 -1.2 XRAESH 575.0 1,1985 1,143.1 1,151.1 1,242.0
7|E} -0.1 4.1 -30.8 -26.8 =249 STEM 250.7 212.4 210.4 2093 2134
Holqxi209] -13.8 -815 -1895 14,7 109.0 OHYMF X J[EHH R 158.4 117.2 63.3 66.2 69.2
HOIMH|E 0.9 0.5 -43 11.9 27.7 1288 65.8 87.1 1121 113.1 114.1
HEA =20l =147 -82.1 -185.2 2.8 81.3 JEtRSEx 265 8.1 35.0 30.0 30.1
9712019 =147 -82.1 -185.2 2.8 81.3 HIRSEH 186 760.0 889.2 8932 896.2
XHiF=F&019 =145 -819 -1849 2.8 81.1 271385 3.1 7367 856.7 858.7 860.7
3EE U 24 (%) J|EHH|R-5 XY 15.5 233 325 345 355
et 248 16.2 -81.0 555.4 2349 47.7 BHSAH 2693 9723 1,099.6 1,1025 1,109.6
glole] e -639.3 340.7 66.0 -169.0 113.0 X[HiX|& 308.9 2295 47.0 52.3 135.9
EBITDA 5&& -380.4 3643 -5.6 -403.6 615 g 34.6 34.6 34.6 34.6 34.6
XHiFF=0l2 L8 A 464.8 125.8 -101.5 2,796.4 Yoz 526.3 526.3 526.3 5263 5263
EPS 528 X HX|  HX 3™ 28250 J|EtRHE 00 00 00 00 00
HES0|28(%) 25.8 1.8 100.0 100.0 100.0 J|EFE 2 A=A H 12.3 14.0 16.4 18.9 21.4
ILO|AE(%) -183 -425.0 -107.6 22.2 32.0 ooz -2643 -3455 -530.4 -527.6 -4465
EBITDA Margin(%) -13.0 -317.9 -45.8 415 454 H| Xt X| & -3.3 -3.4 -3.7 -3.7 -3.6
X|Hiz=F 202U E(%) -16.4 -4875 -167.9 0.8 149 XpaEH 305.7 226.1 433 48.6 132.3
IS EH (29 Aoje)  EXIX|HE (9l -9, %, i)
128 Z4HIFRS G 2019A 2020A 2021F 2022F 2023F 128 Z4 IFRS & 2019A 2020A 2021F 2022F 2023F
AolEs BIBE =233 -1145 -98.4 58.4 149.3 FYX|E(R)
=l=01¢ =147 -82.1 -185.2 2.8 81.3 EPS =213 -1,183 -2,669 40 1,171
Heag=9| Ity 5.4 305 107.6 127.0 144.6 BPS 4460 3,313 679 755 1,962
[URAZ IS 2] 3.6 16.7 68.0 71.1 72.8 CFPS -136 =744 -1,121 1,873 3,260
SIS 2] 1.0 1.2 0.1 0.1 0.1 DPS 0 0 0 0 0
Xm0l 02 12 00 00 0.0  ZJHHH=EH)
7|Ek 1.0 13.8 395 55.8 71.7 PER =673 -12.7 -6.6 4333 14.8
USRS 2 -14.3 -50.0 13.4 -20.9 -10.2 PER(X|1) -800 -16.6 -8.9
OHEM L7 |ERHROI 2 A -5.8 =214 33.6 -7.8 -53 PER(Z[X) -48.2 -5.8 -5.5
THOXpArO|ZE A -4.0 0.2 -15 -12.9 -8.8 PBR 3.21 453 25.84 22.98 8.84
LR R LT [EHH R O| BTt -8.9 -17.4 -54.0 2.9 3.1 PBR(%|1) 3.81 5.93 34.82
7|Ek 4.4 -11.4 35.3 =3.1 0.8 PBR(%|X) 2.30 2.05 21.50

JERZEE 0.3 -12.9 —34.2 -50.5 -66.4 PSR 11.04 61.97 11.04 3.26 2.21

EXi@s s3asE -38.1 -578.9 -51.7 -58.0 -43.8 PCFR -105.3 -20.2 -15.7 9.3 5.3
QXL FE =211.7 -5525 -50.0 -55.0 -35.0 EV/EBITDA -89.4 -333 -418 13.7 8.0
[ HE 0.0 0.1 0.0 0.0 0.0 FH|&(%)
2RO =5 S -0.5 -3.5 0.0 0.0 0.0 HIEEEH %, 2EF 32) 0.0 0.0 0.0 0.0 0.0
EXRpAI A (BT -10.1 -9.0 0.0 0.0 0.0 HE2AE(% EEF 3S) 0.0 0.0 0.0 0.0 0.0
TG 8XHte| A (Bt 176.6 -135 -1.2 =25 -8.2 ROA -2.7 -93 -158 0.2 6.8
7|Ek 7.6 -0.5 -0.5 -0.5 -0.6 ROE -4.9 -30.4 -1337 5.6 86.2

Negs Hass 64.6 735.3 138.7 -6.3 -6.3 ROIC -46 -108 -12.2 1.6 13.9

XtU29| FIHYA) 69.0 741.6 145.0 0.0 0.0 IHEH S| HE 75 0.6 5.5 51.3 39.7
XtEg, XHEdoigel S7HEL) 0.0 0.0 0.0 0.0 0.0 TOXpAS| M E 41.4 4.1 233 30.8 23.8
P2 |F=AHEFHS) 0.0 0.0 0.0 0.0 0.0 L= 88.1 430.1 2,537.8 2,269.4 8385
LIS E=oNI=] 0.0 0.0 0.0 0.0 0.0 =Xt 3lE 13.9 328.1 2,068.1 1,842.0 592.4
7|E} -4.4 -6.3 -6.3 -6.3 -6.3 O|XtE Mt & =145 -7.8 -3.1 2.1 45

JEriE2sE 0.0 0.0 1.5 6.8 6.9 a3 69.0 8239 968.9 Q719 9749

HE U HSYRM =57} 3.2 419 -99 0.9 106.2 =xtda 42.4 7419 8955 895.2 7837

J|x3E Y SR 13.1 16.3 58.2 48.3 49.2 NOPLAT =115 -53.4 -50.4 153.0 247.1

Uiz U G 16.3 58.2 48.3 492 155.5 FCF -235.1 -658.0 -843 10.8 157.7
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Compliance Notice
o TAtE 12 12Y X ‘RO EEIHE(032350) LHFAS 1% 0|4 2R8I AKX L&LICt
o A= & NEE J|REXX E= MBXOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAIE AR AP M & Ao AmE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = X20| AAE HE8E2 2019 o|HS F&stA Prdstu Jon, oo Bost Lo|Lt 7 gl0] FYEAS S =olgtL|ct
DXAR
o 2 ZMEAMIEE GAY| ZIMAMEZL MEE = As AE X FEEREH P2 Z0|Ly, AL O oL adde 2EE £+ g1,
SX| 80| o|Ho| HAE = USLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje #+&
o 2 SO ot oAtAYE Mo 2 FXIAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| LHEO| 2|t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SUICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of Bl.HARY MAS XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
S5 Zagm)
z29 st Sxjol s2xt A Twa  amm s N
A FHHEL ot FEFINE) —=E
SEBHY 2021-02-26 BUY(nitiate) ~ 26,0008 6%  -2496 -1635
(032350)  2021-04-27  BUY(Maintain) 26,0008 &}®  -2570 -1635 35,000 -
2021-05-31  BUY(Maintain) ~ 29,0009 &g  -27.85 -21.38 30.000 + T
2021-07-16  BUY(Maintain) 29,0008 6J®  -2957 -21.38 iz'ggg:
2021-08-18  BUY(Maintain) 29,0008 674%  -30.53 -21.38 BE
2021-09-27  BUY(Maintain) 29,0008 671%  -30.15 -21.38 10,000 -
2021-10-14  BUY(Maintain) 29,0002 6J®  -3055 -21.38 5,000 -
2021-11-23  BUY(Maintain) 29,0008 6712  -30.92 -21.38 0 " .
2022-01-13  BUY(Maintain) 29,0002 6Hg 2001713 2103 2013
Tt 2HFIE J|IECZ 1288 MEGHIS
Sxtol o H8IIE
e H8IIZENHE) CE H8IIZ6MY)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZTHH] +10% Of4 Zt4=2l of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE ofl 4 Underweight (BS54 AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &

Fisa Hlg S

(2021/01/01~2021/12/31)
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