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oA 2021.7.20
o ARM AN 0| 9 MY (K-IFRS HZ J|&)
(M) 1Q20 2Q20 3Q20 4Q20 1921 2021F  3Q2IF  4Q2IF 2020 2021F 2022F
e, 144.7 135.9 115.0 184.2 154.2 187.5 161.6 2229 579.9 7263 9343
(YoV) 107%  -149%  -33.7% -5.0% 6.6% 38.0% 40.5% 21.0%|  -11.8% 25.2% 28.6%
SME 68.3 74.6 58.6 101.0 87.6 1221 915 102.3 3025 403.4 4683
SM Japan 143 76 33 17.7 13.9 8.2 1.1 135 445 467 63.0
DREAM MAKER 5.4 5.4 5.7 6.8 40 22 5.0 55 239 16.7 35.1
SM C&C 336 266 27.2 430 26.4 305 314 427 130.4 1310 149.9
KEYEAST 315 19.6 23 53 1.0 32 35 429 48.1 60.5 126.8
TEC 101.6 80.0 75.2 1243 97.2 1195 101.4 146.0 381.1 4642 6175
(YoY) 13.2%  -29.4%  -33.8% -0.9% -4.3% 49.4% 34.9% 175%| -13.8% 21.8% 33.0%
0H=%0(2| 431 55.9 398 59.9 57.0 68.0 60.2 76.9 198.8 262.1 3168
(Yov) 5.1% 208%  -335%  -12.5% 32.2% 21.6% 51.0% 28.4% ~7.8% 31.9% 20.9%
GPM 29.8% 41.1% 34.6% 325% 37.0% 36.3% 37.2% 345% 34.3% 36.1% 33.9%
Tt 415 427 495 58.6 47 47.4 48,7 533 192.3 191.0 203.6
(Yov) 8.4% 0.8% 24.0% 7.1% 0.5% 10.9% -1.6% -9.1% 9.7% -0.7% 6.6%
Fo[o| 1.7 13.2 9.7 13 15.4 206 1.4 237 65 71.1 131
(YoY) ~403%  240.1% MM -902%  815.6% 56.7% BH 1656.0%| -839%  994.2% 59.2%
OPM 1.2% 9.7% -8.4% 0.7% 10.0% 11.0% 7.1% 10.6% 1.1% 9.8% 12.1%
20| -19 02 -15.7 626 8.7 12,6 6.9 14.6 -80.3 4238 703
(YoY) HI| HH HH HX| =ry| =rg| =ry| =ry| HX| =ry| 64.2%
NPM -1.3% -0.1%  -13.6%  -340% 5.6% 6.7% 4.3% 65%|  -13.9% 61.3% 62.5%
ItE: oAl IBBH
oA OIE|AE O8Y FQ =& v
ool 2F 2ATH U A S
2019 2020 2021 2019 2020 2021
NCT 127 NCT 127
Oju 4%} 269t A 2% 1508t NCT Dream
NCT NCT Dream NCT Dream M 1x: 2008t B X7 2%l 2400 B
OjL 3%: 33¢t OjL| 4%: 68¢t WayV
WayV WayV OjL| 3%: 368t
Oju 2% 58t A 1" e
s &2
o] £2 ajy 2%: 1002t
OjL] 1%: 568t Ml2&xtE
M=t B 13- 548 e E2
EXO T 6% 775t - AT 1220t ol :lél:&‘”; st sn gz ol 33 IOEOEP
& ajL 1&: 278t
OjL 2% 168t 7to] £
ajul 1%: 348
Super Junior gromaze  On 0 WU mmomagn O oy O Ol e
aL-9s x|yl Y
TVXQ! - - al 1;;: 143+ oy lxulloﬂﬂ._r oL 2 Tér. 198F
ol 22 ol 22 Bol sz
>Hiee i i} e 78308 o 2% 101 a7 55 0w o 35 108
GG - - - Efel BT 2% 168 Efel OJL| 4% 108 -
U a2
Red Velvet a6, 7&!: 408t = = - U|:|m1§:&2§3; ol :‘(’;I 22
AlEE: 129t
SuperM oju 1 179 M7 1% 500 - - - -
AtaE: oA, JH2KALE, I35
2 II2UN



oAl 2021.7.20
oA MX 0| U MY (K-IFRS EE I|F)
(Aee) 1020 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
&Y 68.3 74.6 58.6 101.0 87.6 122.1 915 102.3 302.5 403.4 468.3
(YoY, %) 19.8% 155%  -30.0% -1.2% 28.2% 63.6% 56.1% 1.3% -1.6% 33.4% 16.1%
Set 18.9 33.8 19.5 41.7 38.3 76.8 48.2 51.0 113.9 2143 2247
CXIgse 18.9 19.2 19.2 19.9 20.1 28.7 22.4 25.2 77.2 96.4 109.9
HUXIHE 305 21.6 19.9 39.4 29.1 16.6 20.9 26.1 111.4 92.7 133.7
&2t 453 40.0 373 63.5 55.5 84.8 58.1 68.2 186.1 266.6 320.2
(YoY, %) 36.6% -10.0%  -28.8% -3.2% 22.4% 111.9% 55.9% 7.4% -4.9% 43.2% 20.1%
mE30(9 23.0 34.6 213 375 32.1 373 334 34.1 116.4 136.8 148.0
(YoY, %) -3.5% 720%  -32.0% 2.4% 39.6% 7.8% 56.5% -9.1% 4.0% 17.6% 8.2%
GPM 33.6% 46.4% 36.4% 37.1% 36.6% 30.5% 36.5% 33.3% 38.5% 33.9% 31.6%
TR 15.2 17.9 17.5 29.7 14,7 15.6 16.5 18.4 80.3 65.2 68.8
(YoY, %) 0.2% -1.7% 11.6% 15.7% -3.4% -12.6% -6.0% -37.9% 74%  -18.7% 5.5%
Fgolel 7.7 16.7 38 7.9 17.4 217 16.9 15.7 36.1 71.6 79.2
(YoY, %) -10.0% 761.4%  -75.7%  -285% 124.6% 29.5% 343.8% 99.7% -2.8% 98.3% 10.6%
OPM 11.3% 22.4% 6.5% 7.8% 19.8% 17.8% 18.5% 15.3% 11.9% 17.8% 16.9%
=0[9| 48 5.9 0.8 -41.7 11.9 12.4 10.2 95 -30.1 441 45.2
(YoY, %) -3.3% 159.5%  —-89.5% x| 146.1% 110.7%  1134.2% =g HH =¥y 2.6%
NPM 7.1% 7.9% 1.4%  -413% 13.6% 10.2% 11.2% 9.3% -10.0% 58.5% 56.4%
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SM OlE|AEH"E @ && U9 |
JEY 28Uy 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
e 27 728
Album (X5 278H
siol: siol: shol: 22101:5.17/13]
7.7~7.20/38  12.18~19/23]  1.4~2.24/63]  (Beyond LIVE)
(F8 3THZA) (Y2 A (Y2 3HEA)
Concert "
ol
3.10/13]
o= 1IHEA|
NCT 127 o )
PEXp PEXp ST AEXp PETpS PSR AETp PSR
Voutube 577488 1,000,000 1,180,000 1,730,000 2,030,000 2,440,000 3,030,000 3,440,000
o e% B X34 8 gy Xol 2 HE X3 8 P X35 2 BE X3 8 "WE X3 E@ e 23 8 HBE X
952,922 750,281 2,589,037 15,309,633 5,318,250 4,398,080 43,204,596 17,219,542
Billboard 200
50
Global Chart Tl
Oricon Weekly:
39
Album N1 38322 o|u] 4%: 608t 7 1%: 2008t
um
(X5 188 (X5 418 (X5 1002t
SLH: o el: 22t2l: 5.10/13]
11.15~17/3%]| 1.26~2.3/43]| (Beyond LIVE)
(HEHSR) (Y& 27H=A])
Concert N »
slQ|: olQ:
NCT 12.1~2/23) 2.29~3.1/23]
Dream (Ei= Y=) (SEO0F 27HEA)
PEXf: PEXf: PEXA: PEXIA: PEXA: PEXA: PEXA: PEXf:
Voutube 132000 867,000 988,000 1,520,000 1,760,000 2,030,000 2,600,000 3,620,000
OMbe e mo xea W WP xele W WP Aoa ¥ WP xoa @ R Aola @ W@ Aola @ WR Rola @ W@ Aol
1,100,630 395,091 399,973 6,142,504 1,071,844 1,547,271 29,091,417 60,587,328
Oricon Weekly: Oricon Weekly: Oricon Weekly:
Global Chart
162 2 2
i 2% 1208
Album (XS 6400
22101: 12.27/13]
Concert
(Beyond LIVE)
2ERA 2ERA PERL: 2ER PERL: PERL: PERL: PERA:
NCT Voutupe 87:000 833,000 884,000 1,010,000 1,770,000 2,610,000 3,430,000 3,890,000
P e ma xea @R Zolh B WF Xo4 @ WP Zoa @ WE X84 @ BR Zola @ W@ X84 @ BR Zola
760,254 655,329 716,256 1,407,143 4,197,258 25,437,192 29,722,412 14,737,378
Billboard 200:
9
Global Chart .
Oricon Weekly:
2
i 6% 768k A HH: 1220
Album
(XS 4471) (XS 908t
2L 2L
7.19~28/63]  12.29~31/33]
(KSPO DOME) ~ (KSPO DOME)
Concert _, o
slQ|: slQ|:
8.10~9.29/108] 10.11~12.22/12
X0 (SEOF S5THEA]) (Y2 & 6MEA)
FEX: FEXt: FEXt TEX FEXt FEX FEXt FEXt:
Voutupe 3920000 4,640,000 4,990,000 5,630,000 6,280,000 6,870,000 7,340,000 8,100,000
Mo ma xea @ mZ zoh B WF o4 @ BF Zoh @ WE X84 @ BE Zolh @ WM X84 @ BR Zola
4,084,884 7,792,545 3,471,329 8,156,299 12,230,482 9,109,013 65,216,517 31,475,123
Billboard 200: Oricon Weekly:
1829 e
Global Chart v o

Oricon Weekly:
169
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SM OlE|AEYE 0 &&F WY 2
JEY sy 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
O 78 108t
Album (A5 6ah
EE B<l:
Concert 11.23~24/23] 1.11~2.24/3%]
Red (SFgH|=-2) (22 3MEA)
FERf: FERf: FEXR: FEXR: FEXR: FEXR FEXR FEX
velvet Youtube 1,710,000 1,900,000 2,430,000 2,790,000 3,370,000 3,610,000 3,870,000 4,140,000
4 BE Rold B WP Rse 9 BP X ¥ WF R @ WP Xe4 9 BP X @ WF XS @ WP Xg
4,493,555 1,814,310 19,472,926 9,902,369 22,460,981 8,817,565 79,240,934 28,518,746
Oricon Weekly:
Global Chart
1791
gL 13 17et ot 18508t
Album EX) (£E 401
fiel: oiel: 2201: 4.26/13]
Concert 11.11~19/5%]  1.30~2.28/8%] (Beyond LIVE)
(QIF 5HHEA])  (SF0] 8HH=A])
BEXt: PRt ARt ESES ARt ARt ARt ARt
SuperM - 316,000 798,000 941,000 1,120,000 1,880,000 2,110,000 2,290,000 2,430,000
o BF Zo4: @ BZ XY @ BE Zo4 ¥ BZ XY © BE A4 ¥ BE Zdt @ BE R84 ¥ BE R
2,393,472 3,255,482 1,741,514 1,871,234 11,940,813 8,754,673 20,477,019 6,712,093
Billboard 200: Billboard 200:
Global Chart # 2%
Oricon Weekly:
129
B 97 430t M 10%:430
Album
(X& 278 (X5 268
ofiel: =L oHel: 22l 531/19 224211 11.7/13]
7.12~8.28/33]  10.12~13/23]| 1.11~19/33] (Beyond LIVE) yond LIVE)
(&, AFRL) (KSPO DOME)  (SE0t 27H=Al)
Concert o o
slQ|: ol2:
Super 11.2~12.15/68| 2.7~16/53|
Junior (E2, SHOH (2 2HEA|)
TEXp TEXp TEXf TEXt TEXf TEXf TEXf TEXb:
Youtube 1,270,000 1,380,000 1,510,000 1,630,000 1,720,000 1,860,000 2,000,000 2,100,000
¥ B Fold: @ WP RoA: © BP Xuld @ BE RS @ BR Xo4 ¥ BR Rud @ HF Roa @ BR Ro
23,898 136,039 1,322,516 1,010,589 898,609 2,585,657 16,431,392 6,606,966
Oricon Weekly: Oricon Weekly:
Global Chart
7¢ 24|
Album
oli2l: oli2l: Bl2l: 22121: 5.24/13]
Concert 7.20~9.7/23| 11.9~12.22/83| 1.11~1.19/6%] (Beyond LIVE)
(SEOF HZA]) (22 3HEA]) (2 2HEA])
TVXQ! TEX: TEX: TEXf TEXf TEXf TEXf TEXf TEXf:
. 388,000 403,000 417,000 459,000 474,000 501,000 540,000 552,000
4B Fold: @ WP Ree: W BP Xue ¥ BE RS @ WP Xg4 € BE Rud @ HF XoS @ BR Rg
38,254 21,211 1,051 846,926 67,947 349,321 7,118,326 1,475,362
Global Chart
Album CXE o2
Concert
TEXfa TEXfa TEXf
AESPA 1,160,000 1,530,000 2,130,000
Youtube N N N
¥ B2 x84 @ WF Zold @ WP Xo
23,331,390 20,180,740 37,389,620
Global Chart
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 657.8  579.9 7263 9343 10350 QS 6287 6465 7652 8979 10152
=S 4422 381.1 4642 6175  679.1 oz A dgzex 2850 2975 3572 4085 4837
==l Bl 215.6 1988  262.1 3168 3559 RPN 91.4 93.9 97.7 1016  105.7
THEH| 175.2 1923 191.0 203.6 2189 = o 7IEH2 1955 2024 2535 3261 3612
9019 40.4 6.5 71.1 1131 137.0 XD XpAR 14.8 11.4 143 18.4 20.4
EBITDA 104.1 78.2 1334 169.2 194.1 J|EFR-SXHA 42.0 413 425 433 44.2
FQee =294  -47.1 -13 -0.7 -0.1  HIREXKE 4869 4224 4075 4194 4293
O|Xp==2f 39 28 32 36 42 EXpRHet 109.3 975 1114 1184 1254
O|XHH|-& 39 43 43 43 43 SERRA 105.7 915 97.6 1072 1120
Qtato|Q 47 3.6 3.2 32 32 SERpA 1993 1779 166.0 1612  159.3
Qletat e 1.8 8.9 2.4 2.4 2.4 J|EH| QS XA 72.6 55.5 325 32,6 326
& 9 A YL -108  -13.0 -1.0 -1.0 1.0 XRESH 1,1156 11,0689 11,1727 1317.4 14445
7|E -215  -273 0.0 0.2 02 Qs& 437.0 4338 4847 5547 5921
HelqIxt2H0|f 110 -406 69.8 112.4 136.8 YRS ! J|EHHR 3055 2979 3488 4188 4562
HolMbl& 27.1 39.8 27.0 422 51.3 HII1382HM 66.2 50.6 50.6 50.6 50.6
H LA 2= -162  -803 42.8 70.3 85.5 JlEtR-E 2 65.3 85.3 85.3 85.3 85.3
g7|20|Y -162  -803 428 70.3 855 HIQSEM 459 18.9 25.0 25.2 25.2
X|HiFFa0[9| 9.1 -70.2 37.4 61.4 74.7 71288 25.7 5.6 5.6 5.6 5.6
3zE U £ (%) J|EH| RS 20.2 133 19.4 19.6 19.6
HEY U 74 -118 25.2 28.6 108 SxiEA 4829 4527 509.6 5799 6173
Fo|Y BAE -154  -839 9938 59.1 21,1 XHix|E 4442 4318 4733 5389 6177
EBITDA 528 186  -249 70.6 268 14.7 23 11.7 1.7 1.7 1.7 1.7
X|HhF=F2012 Z24E -129.7 6714 -1533 64.2 21.7 oz 2453 3104 3104 3104 3104
EPS &8 A HX| =5y 64.2 21.7 J|EfXHR 29.4 19.6 19.6 19.6 19.6
HES0|2E(%) 32.8 343 36.1 339 34.4 J|EPRZEISH| -6.8 -5.2 -1.0 32 73
0| 2AE(%) 6.1 1.1 98 12.1 13.2 0|0z 164.5 953 1327 1941 2687
EBITDA Margin(%) 15.8 13.5 18.4 18.1 18.8  HIX|Eix|2 188.6 1843 1898 1987 2095
K|t 3=3=2=01 2 E(%) 1.4 121 5.1 6.6 7.2 XESH 6328 6161 663.1 7375 8272
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2019A 2020A 2021F 2022F 2023F 12°® Eh IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3s8 91.9 45.4 1373 149.4 1725  FYX|HE(Y)
gIl=0d -162  -80.3 428 70.3 85.5 EPS -390 -2,992 1592 2615 3,182
Hisige=sol It 137.9 168.2 120.9 129.4 139.0 BPS 18944 18,412 20,175 22,968 26,328
SYRAZ 24| 255 30.8 20.4 213 25.2 CFPS 5220 3,745 6976 8509 9,568
SUX IS 38.2 40.9 419 348 31.9 DPS 0 0 0 0 0
X 2HEItE -11.6 =130 0.0 0.0 0.0  F7HHZ(kH)
7|Et 85.8 109.5 58.6 73.3 81.9 PER -98.5 -99 40.2 245 20.1
SAESIUEM B2 -48  -256 1.7 -73 -0.5 PER(X|11) -1409 -135 424
OHEXHEL T (e 2 A -0.2 -7.9 =511 -726  -35.1 PER(%|X) -69.2 -5.5 17.9
T OXpArOZE A -1.4 3.0 -2.9 -4.1 -2.0 PBR 2.03 1.62 3.17 2.79 2.43
AP LT |EFHR 2| Bt 47 6.4 50.8 70.0 375 PBR(%|11) 2.90 2.20 3.35
7|E -79  -27. 49 -0.6 -0.9 PBR(Z|X) 1.43 0.89 1.41
JE3SE -250 -169  -28.1 -430 515 PSR 1.36 1.20 2.07 1.61 1.45
EXgs #3ss -529  -425 -858 -835 -827 PCFR 7.4 7.9 9.2 7.5 6.7
FYRLLY FHE =133 -8.1 =265 -31.0 -30.0 EV/EBITDA 7.7 7.0 9.7 7.4 6.1
FYRLe K& 0.4 0.4 0.0 0.0 0.0 FQH[E(%)
SARtel &S -30.1 -324  -300 -300 -300 HiEE3H% EE 0.0 0.0 0.0 0.0 0.0
EXIXpAOI A A(FTH 42.8 1.8 -139 -7.0 -7.0 Y2 &(%, 2 0.0 0.0 0.0 0.0 0.0
I ERA YA (B -46.6 2.6 -38 -39 -4.1 ROA -15 -7.4 38 5.6 6.2
J|Et -5.9 -11.6 -11.6 -11.6 -11.6 ROE -2.1  -160 83 12.1 12.9
H2gs dadss 5.9 16.2 50.6 50.6 50.6 ROIC -273 6.1 27.0 44.8 51.7
Aol ML) 75 =246 0.0 0.0 0.0 WExHHHE 34 29 3.2 3.2 3.0
23, Ar2Yozgel SH2UA 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 50.1 443 56.5 57.2 53.4
2| F=AKE(FS) 0.0 -9.9 0.0 0.0 0.0 e LIES 763 735 76.9 78.6 74.6
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -450 -544 -60.1 -615 -644
71Et -1.6 50.7 50.6 50.6 50.6 O|XtE At & 10.4 1.5 16.4 26.1 31.7
JEI3sE 28 -65  -424  -652 =653  ExYz 91.9 56.3 56.3 56.3 56.3
sz ¥ PR &5%t 47.6 12,5 59.7 51.4 752 =XU3 -2845 -3352 -3987 -4539 -533.1
7|x0g U APt 2373 285.0 2975 357.2 4086  NOPLAT 104.1 782 1334 1692 1941
7|UniG U ARt 2850 2975 357.2 4086 4838  FCF -43.2 18.4 51.7 58.4 822
Iz - 9185d
7 AN



AEERES oo 2021.7.20
Compliance Notice
o ThAbE 7€ 192 HX| O AM(041510) LHFAZS 1% O|A ERstn UX| USLICE
o TYAE & ARE 7|HEXAL EE HM3XOA AP XM S$H AMMO| QlELICH
e 5 X2 FEFEAREMAE A2 HEY Wi & XAFEH0| AZE 7|UE0 FEFEAEE A HIE 2Rt UX| fELICH
e 5 XE0| AAIE WSS 2000 o|AS FHsHH gtdstn JAom, Qo Lttt Lot 7HY Qo] ZYE|ASS =elgtL|ct
OX|ARE
o 2 ZAEMIIRE YA BIMXMEZL MEE = A XAHE X FE2EH 22 AO|L, FATL O "Hedo|ut 2t dE 2RE 4 gln,
SX| glo] ojAo| BFE = Az Ch
o 2 RANRMXRE RIEHE FXE Qo YEMIE FHoZ YA DA HiZEE HUXERM, |II5HS BF FF, Oijojel 7&
ot e S0 oot oA ZF 2 MEHo=m XA AtAlo| mEtmb MBI O|RO{XOf ot YAHs & AtEO| L{EO| oAt WiTl UK
o EXtAQ Zutol chsto ofet MUz X|X| ol HE 2HM BHZ AL 2 =+ glaLch
o 2 IA EMAIRE RTOR 018, X, MA| HE, ME HY HA Shcte SO WHoE XNEAHUES Hdlsts A0 o ot
of Ql-FAY Melg XA ELct
EXto|AHSLHE(271H) SHEFII30[(27043)
58 ES <ESE) 2HZJ}
329 uxt sxo  szst O = TeTAE S
AR |
o —04— i r=y 2 _ -
oA 2020-04-20 BUY(nitiate) 33,5008 6712 19.49 -1537 90,000 -
(041510)  2020-06-10  BUY(Maintain) ~ 335008 6JH®  -1891  0.75 80,000 -
2020-07-21  BUY(Maintain) 42,0008 6H®  -21.54 -1452 zg-ggg'
2020-08-19  BUY(Maintain) 44,0008 6JH®  -1834 -10.68 50,000 -
2020-10-14  BUY(Maintain) 44,0009 6JH®  -23.04 -10.68 40,000 - [~
30,000 -
R —_ N o B ~ !
2020-11-18  BUY(Maintain) 44,0008 64  -26.88 -10.68 o |
2021-01-21  BUY(Maintain) 44,0008 6  -27.23 -10.68 10,000 -
o . 0
—07- o e
2021-07-20  BUY(Maintain) 78,0008 674 N S A
*Fote 2HFIE 7|1FOR2 1288 MEGIYS
ExtolH U HEIIE
71 HEI|E(671Y) AoE HEI|E(671E)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(A| &4 E Atg)) AETHE] +10~+20% 37t A5 oA Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A|1 &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(0H &) AIZCHH] -20% O|st F=7t &2t of &
EXrsg Hl& E4 (2020/07/01~2021/06/30)
O~ 4 0=
98.10% 1.90% 0.00%




