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S 3Q21 Review: 7|t}j5}7] o3}

BEZ/MRos 3Q21: DS 1 1,089 94(+2%), FH0|2! 50324 £(~10%; OPM —1%p)
S ) Ui B 71K ZTH3Q20 —49%, 3021 +15% vs. AR +13), 22121(+30%) DA
nu.ri.ha@meritz.co.kr 2 T BEXI(-11%; &8t +50%, OIL| —53%) + HE Z7t = Hef|H2|X|(-50%)
5t= 2xHgHE 20139 CHH| 2021E: DS +53%, GR0|Q QAF &
E7| AX JHAY Mot F BET| AR Y 2% 4ZF > EaX FHE En
Hold 3Q21 =2y 2
YT} (12748) 200,000 # OFZHHAIL2 2021 327| DHEY 12 1,089 2(+1.9% YoY: 0[5t Yov), FO|
M=} (10.29) 181,500 2| 5032 (~10.2%; OPM 4.5%), &=0[2] 399 &(+314.7%)2 7ISICE. Tt Qlat
L 10.2% X EE B 2AES "R 0[AH0| A JIUIXIE 2 ESUCHAMMA
KOSPI 2,970.68pt CHH| FHo|el —34.7%, AM1lg Y= 1709 2ot Al —12.6%).
JBIELY! 106,164 B -
ar Al 58498 [ZU] @ SIHE: tHEY 5975 2(+11.8%), FI0|2 5729 2(+124.5%)S AlSZCE
KEFAHIE 49.81% M= HXFICH3Q20 —49.2%, 3Q21 +15.3% vs. A| & +13.0%). =2t21(+30.0%) DA%
=S 31.75% est T2XO|CH H|BEMCQ AL AR J|1RE o|ojteLt 835 s1t= EfLtC]
AT ey ot RO HIEAMC HS AAF T [HZL, j_ager RL_L tEHC
maHHCHD 5011249 (A 2 0iE 9 7tedel &g ) TE S 44). @ MEEE: iS5 FYo
FQFZ(%) Ol2 212h 1240%13(-10.3%), 1421A(-86.5%)22 HaiH2|X|7t LheRict. ad st
OFRHALIE 9| 4 oI 50.19 20| M(= Moy Z4), 27F ME HEH|(= B8 S7Hof TS Hstolot,
Inleizzo 6.38 ) L
[3H2] @ &= 0iE 2,303 U(-1.0%), SO0 67 R(-50.2%)2 7|=FiCt "Ast
FIHISE%) vhE e 12 (+50%)2] M7H0| OJHAZE[(-53%: OHE 4 —34%)2t 2L =(-16%) FEIS o4
HoiFot 08 345 100 ob7[of HRE0IUCE. ME8 DY 7171 HE S0E EHAL OPM2 2.8%(—2.2%p)ol
FCf = S - %
i;t::zﬂrn A O%l ez 20Itt @ JIEk KE(H.2%)1t DIR(+1.7%)9] &= Solict
) EEEE - FEXteA Hold R HEF7t 200,000 =X
360 - IALX|(R) 4,000 _, = _ = = =
=8k 52 a7 ExHEiE 20133 |, 2021E DHEUS +53% Z7t6tt, I
240 | 0[el2 FA Zo= 3|HSIICL HIE ’(7+ SHet oE g&=2 Bded g
S &2 D[Bict HI& &7t OiH] M3t oiE2 BEdE 23518 YSeIth Tl 3
120 | =2t 019 JHe2 mMehHel HHﬁOIEr &= 975 2gnt 2L 27|
5 ‘ ‘ [ of e ©7| 45 7tAd HMatol, ol s oF & tis= 28 =t 5
ol mEEme e TR QIF 01 EEt AEGIL, BAXl ¥ Husitt,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
G (RluhER) (Xl (%) @) (&) (&) (&) (%) (%)
2019 5,580.1 427.8 238.8 3,904 -33.9 65,050 51.2 3.1 135 5.4 33.1
2020 4,432.2 143.0 35.1 456 -93.7 64,736 452.1 3.2 20.1 0.8 27.7
2021E 4,753.8 381.3 262.7 4,280 1,770.2 67,891 42.4 2.7 12.4 5.7 251
2022E 5,050.8 422.3 305.6 4,977 16.2 71,151 36.5 2.6 13.0 6.4 23.4
2023E 5,269.7 446.3 3237 5,272 5.9 74,484 34.4 2.4 12.8 6.4 22.8
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Of=Z|HAIZ! 3Q21P &A Review

(M) 3Q21P 3020 (% YoY) 2021 (% QoQ) A (% diff) | A} Of[AkK] (% diff)
o= 1,108.9 1,088.6 19 1,176.7 -5.8 1,140.1 -2.7 1,089.8 17
Fol 50.3 56.0 -10.2 91.2 -44.8 77.0 -34.7 63.7 -21.1
=0/ 39.9 96 314.4 61.1 -34.7 56.2 -29.0 38.1 48
AHO[2UE(%) 45 5.1 -0.6 7.8 -3.2 6.8 -2.2 5.8 -1.3
A= ot HAE, He|ZZH 2| |ME

Ot MAIE] 2t X FFK| HE

R = ‘ od % ‘ H3HE (%) ‘ HAMA
(A, %)
2021E 2022E ‘ 2021E 2022E ‘ 2021E 2022E ‘ 2021E 2022E

o= 4,753.8 5,050.8 4,725.1 4,998.0 ‘ 0.6 1.1 4,812.6 5,431.2
Fgole 381.3 4223 388.8 450.5 ‘ -1.9 -6.3 399.6 5228
«0[9 262.7 305.6 268.3 326.5 ‘ -2.1 -6.4 2833 389.4
XtE: Ot HAE, M2|ZZA 2lMAHE

OLZH|HAIL XFYFot ME
(Moig, by, 9) NOPLAT Target P/E EHFOHA HlZ
FATA| (A) 403 26.7 10,780 3249 Peer W PER 40% &0l X
XS] (B) 575 2Q21 ¥3 A WFEIE HEIL J|1E
=" A7 (0) 11,355 (A)+(B)
=4 £ (D) 57,949 /S FH 2 0|1E
HYFTL (B) 195,947 200,000 (©)/(D), B2
xHEI} (2) 181,500
HEHE (%) 10.2
XE: H2|25H 2IMAME

29 Y E 2HE N A 9 Valuation
SIAN ‘ OHEY ‘ g ‘ 209 ‘ PER(HH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
REEN AHES

‘ 21E ZZE‘ 21E ZZE‘ 21E ZZE‘ 21E ZZE‘ 21E ZZE‘ 21E ZZE‘ 21E  22E

otZ Y AL 10,616 | 4,754 5,051 381 422| 263 306 424 365 27 26| 57 64| 124 130
LAY 18,289 | 8225 8538| 1314 1,377| 8579 9042| 220 208| 38 34| 168 156| 121 113
L'Oreal 289,892 | 42,848 46,540 | 8,184 9,080 6,548 7,215| 442 402| 70 65| 156 165| 270 249
Estee Lauder 139,175 | 22,163 24,156 | 4,369 4924 | 3,223 3654 | 444 39.1| 173 146 434 419| 271 244
Shiseido 30,830 | 10,891 11,127| 453  955| 576 646 61.6 497 57 53| 11.2 122| 269 189
Proya 6,989 865 1,070 130 162 108 135| 647 51.8| 134 11.1| 209 21.6| 483 391
Shanghai Jahwa 5289 | 1,517 1,721 120 178 98 148| 535 36.2| 41 38| 77 106| 347 252
R EUAL Hel) 517 418| 105 90| 219 227| 343 284

Z Ha k2 Outlier MQI5H ME

At2: Bloomberg, MZ|=ZH 2|MAIME
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Ot=3|HA| (090430)

(R4, %, %p)

of@2|TiAlZ| A o U HY
‘ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21P 4Q21E 2020 2021E 2022E

Ot = 1,1309 1,057 10886 1,156.9| 12528 1,1767 1,1089 12154 | 44322 47538 5050.8
2uf 760.8 656.7 672.7 616.3 813.5 741.8 721.5 688.0| 2,706.5 29648 3,219.4
olEE 618.6 531.4 534.3 526.0 679.8 626.3 597.5 597.4| 22103 25010 27514
Metg E 142.1 125.3 138.3 90.4 1337 115.5 124.0 90.6 496.1 463.8 468.0
2l 3739 405.4 4232 542.8 447 4 4452 384.1 529.8| 1,7453 1,8065 1,841.0
3= 240.4 283.0 268.8 392.1 3247 300.7 239.3 368.3| 1,1843 12329 1,224.8
7|E} OFAJOf 105.2 105.5 125.4 129.2 95.6 117.9 113.1 135.7 465.4 462.4 493.7
oH 5.4 3.0 5.0 55 5.6 5.0 5.1 5.9 19.0 21.6 23.4
£0| 23.0 13.9 239 15.9 21.4 21.6 26.7 19.9 76.7 89.6 99.2
ol 60.9 35.2 56.0 -9.2 176.2 91.2 50.3 63.6 143.0 381.3 4223
ge/0/9E 54 3.3 51 -0.8 4.1 7.8 4.5 52 32 8.0 8.4
3 86.6 50.6 36.0 -56.0 125.3 82.1 58.7 28.8 117.2 294.8 329.1
o}EE 72.4 452 25.5 -30.5 116.4 84.4 57.2 452 112.6 303.3 322.1
Metg 2 14.2 5.4 10.5 -255 8.9 -2.3 1.4 -16.5 46 -8.5 6.9
[+ -32.4 -24.4 19.7 51.6 52.3 9.4 8.5 34.8 14.5 105.0 132.7
3 -18.1 0.3 13.4 44.2 439 8.4 6.7 34.9 39.8 93.9 107.8
J|EL OFAOF -11.7 -16.5 2.3 5.2 6.6 -0.9 -0.4 -2.3 -20.8 3.1 15.3
od -0.8 -1.8 0.4 05 0.3 0.3 0.4 0.4 -1.7 1.4 1.6
=0| -1.7 -6.4 36 1.7 15 1.6 2.1 1.8 -2.8 7.0 8.0
=0/9 71.7 11.0 9.6 -57.2 135.2 61.1 39.9 26.5 35.1 262.7 305.6
=0/9& 6.3 1.0 0.9 -4.9 70.8 52 36 22 08 55 6.1
(% YoY)
& -22.1 -24.2 -22.4 -13.3 10.8 11.5 1.9 5.1 -20.6 7.3 6.2
2 -19.1 -26.4 -27.7 -18.4 6.9 13.0 7.3 11.6 -23.1 95 8.6
SIEE -21.6 -31.1 -315 -19.8 9.9 17.9 11.8 13.6 -26.3 13.2 10.0
M -6.1 4.2 -8.2 -8.2 -5.9 -7.8 -10.3 0.2 -4.7 -6.5 0.9
L] -28.3 -20.8 -13.0 -2.7 19.7 9.8 -9.2 -2.4 -16.0 35 1.9
3 -333 -10.4 -10.6 6.6 35.1 6.3 -11.0 -6.1 -11.9 4.1 -0.7
7|E} OFAJOf -23.4 -37.9 -17.1 -19.4 -9.1 11.8 -9.8 5.0 -24.8 -0.6 6.8
] -7.5 -37.2 -14.6 45 43 64.5 1.2 6.7 -13.1 138 8.2
£0| 26.4 -36.2 -16.3 -35.1 -7.1 55.6 11.7 25.2 -17.5 16.8 10.7
%ol -67.3 -59.9 -479 HH 189.2 158.9 -10.2 k=¥ ] -66.6 166.6 10.7
FYolUE -7.5 -3.0 -2.5 -4.2 8.7 4.4 -0.6 6.0 4.4 4.8 0.3
2 -33.1 -31.3 -56.5 HH 447 62.3 62.9 k=¥ ] -63.3 1515 11.6
IEE -38.4 -40.5 -65.5 HH 60.8 86.7 124.5 s -64.4 169.4 6.2
aEgE 19.8 =] 16.7 -68.9 -37.3 HH -86.5 HX| 38.1 HH =
32 A HH -435 15125 EH A -56.7 -325 -86.1 626.9 26.3
= HH -98.9 -61.6 396.6 sd 28751 -50.2 -21.1 -66.5 135.8 14.8
J|Et OFAOF HH -1,481.4 = = L= x| HH  -1437 HH =l 391.2
8 72.2 48.7 =} =X =l s 2.0 -17.2 81.0 =¥y 15.0
Ch] 66.0 -1,272.3 181.3 sH = s -40.7 5.3 59.1 sH 14.1
0|2 -420 -81.9 -90.7 -15.8 88.6 4547 314.4 =H -85.3 647.8 16.3

F &= % OfAOh= FAL ClR| 71=
Mg otz HAE, HEZSH BMAIHE
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OtRHAIE F2 X{'d 4X |

(ME, %) ‘ 1020 2020 3020 4Q20| 1Q21 2021 3Q21P 4Q21E| 2020 2021E 2022E

W GFEE) of= 6186 5314 5343 5260 6798 6263 5975 597.4| 22103 2501.0 2,751.4
Fole 72.4 45.2 255  -30.5| 1164 84.4 57.2 4521 1126 3033 3221
gg/o/9E 11.7 85 4.8 -5.8 171 13.5 9.6 76 5.1 72.1 11.7

A o=y 2587 197.0 2220 271.2| 3039 2522 2560 3051 9488 1,117.1 1,229.8
Fole 46.6 315 24.4 29.8 59.3 44.1 35.8 336| 1323 1728 1943
gg/o/og 8.0 16.0 71.0 71.0 79.5 17.5 4.0 71.0 739 155 15.8

ofE HIZ A A% | 22.9 18.7 20.4 23.4 24.3 21.4 23.1 25.1 21.4 235 24.3
=L AH | 41.8 37.1 41,5 51.6 44.7 40.3 42.8 51.1 42.9 44.7 447

Yol HjE  HE MY oiH| 76.4 89.5 436 -3239 336 48.4 71.2 52.8 92,5 453 46.0
U MY | 64.3 69.7 958  -97.8 50.9 52.3 62.6 742| 1175 57.0 60.3

82| o=y 3739 4054 4232 5428| 447.4 4452 3841  529.8| 1,7453 1,8065 1,841.0
Fole =324 244 19.7 51.6 52.3 9.4 8.5 348 145 1050 1327
2/0/9/F -8.7 -6.0 46 95 11.7 2.1 22 66 08 58 7.2

3= o=y 2404 2830 2688 3921 3247 3007 2393 3683 1,1843 1,2329 1,224.8
Fole -18.1 0.3 13.4 44.2 439 8.4 6.7 349 398 939  107.8
2/0/9/F -75 0.1 50 71.3 13.5 2.8 2.8 95 34 76 88

s HIE 1F AX iy 21.3 26.8 24.7 33.9 25.9 25.6 21.6 30.3 26.7 25.9 24.2
a2 M | 64.3 69.8 63.5 72.2 72.6 67.5 62.3 69.5 67.9 68.3 66.5

Yol HjE  HE MY oiH| -29.7 0.8 240 -480.2 24.9 9.2 133 54.9 27.8 24.6 25.5
a2 M | 55.9 -1.2 68.4 85.7 83.9 89.6 788 1002 | 2756 89.4 81.2

F A 9 BF Qo2 A FFR| 71E

XtE: otz HHAY, M2 =5H 2|MX|HE

Ot=mAIL L x2E o= 0] & HY

(M9, %) ‘ 1Q20 2020 3Q20 4Q20 1Q21 2021  3Q21P  4Q21E 2020  2021E  2022E

2 (SHEE) 618.6 531.4 534.3 526.0 679.8 626.3 597.5 597.4| 22103 2501.0 27514
2210l 182.9 178.3 157.0 156.5 237.7 249.6 204.1 203.5 674.7 8950 1,074.0
2matol - A 258.7 197.0 222.0 271.2 303.9 252.2 256.0 305.1 9488 1,171 1,229.8
2matol - HHA| 1771 156.1 155.3 98.3 138.1 124.5 137.4 88.8 586.7 488.9 447.7

gt 115.8 89.1 80.9 60.2 96.5 83.3 76.4 57.0 346.0 3132 300.0
S 56.1 55.8 44.0 36.7 50.6 52.8 403 34.7 192.5 178.4 170.0
Hed 42.3 34.2 28.1 20.9 32.4 25.7 20.7 17.6 125.6 96.4 79.4
oIy 1.2 10.2 9.8 7.0 9.8 8.7 8.4 6.0 38.1 33.0 29.5

(% YoY)

Y EHEE) -216 -31.1 -31.5 -19.8 9.9 179 11.8 13.6 -26.3 13.2 10.0
22l 80.0 60.0 40.0 30.0 30.0 400 30.0 30.0 51.4 326 20.0
2matol - A -29.5 -44.8 -49.2 -309 175 28.0 15.3 12.5 -38.9 17.7 10.1
2mzatol - HHA -44.8 -48.6 -32.6 -31.4 -22.0 -20.2 -11.5 -9.6 -41.2 -16.7 -8.4

gt -25.4 -34.2 -326 -15.0 -16.7 -6.5 -55 -5.3 -29.7 -9.5 -4.2

B SR -23.1 -22.5 -26.9 -27.8 -9.7 -5.4 -8.4 -5.4 =247 -7.3 -4.7

Hed -56.1 -56.5 -56.7 -51.8 -23.4 -24.9 -26.4 -16.0 -55.7 -233 -17.6

ol -30.8 -30.8 -30.8 -30.8 -12.2 -14.0 -13.8 -13.5 -30.8 -13.3 -10.7
T 20l HIHA HEE HEX2 A FHA| JIE

PE Otz HAIE, HE|=SH 2MAIME]
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OLR A L A OHE vs. BM A
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Rz OlRBHAL, HEIXEH A AIHE

NE: o2 HAY, He2|=5H EMRIME
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OtR22{| I A| | (090430)

Income Statement Statement of Cash Flow

(M%) 2019 2020  2021F  2022F 2023 (M%) 2019 2020  2021F  2022E  2023E

E=l 5580.1 44322 47538 50508 52697 @ Q@Yus HIsE 7183 5544 7884 5837 6797

HEASIIE (%) 57 -206 73 6.2 43 ©|20[9(24) 2238 219 2626 3054 3235

EIPl 1,500.5 1,2654  1,303.0 1,381.0 14355 Q&AM 4855 4585 4487 3448 3082

ESJV 40796 31668 34508 36699 38342  SEXAAH| 0.0 0.0 0.0 0.0 0.0

i REL] 36518 30238 30694 32476 33879 Lo =% -161.4 39.8 -12.0 -81.1 -5.8

A0y 4278 1430 3813 4223 4463 EXNYE #ZsE -4032  -2064  -5454  -2042  -1850
FYo|UE 7.7 3.2 8.0 8.4 85  QUXIAQIZIHCAPEX) -2466  -1830  -2265  -180.0  -178.0
2829 -5.2 52 55 5.8 62 EXXAIZAEIN 6.0 -44.5 -9.0 43 -44
B4/2D|geY -03 07 0.1 0.0 00 MRYE 32 -387.4  -2160 -1233  -1082  -160.7

Ity el 517 <1132 =211 38 30 XU2e B 4487 1441 -39.0 -13.1 -134

HEA LA 01 370.6 253 3549 4127 4372 =9 53t 3.0 0.0 0.0 0.0 0.0
HoIMHI& 146.8 34 922 1073 1137 @29 EoHL4) 619 1202 1246 2713 3340

Y2109 2238 219 2626 3054 3235  7|x%I 7355 6736 7937 9183 11,1896

XefFFxE 0|9 238.8 35.1 2627 3056 3237 @ J|¥E3 6736 7937 9183 11896 15236

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 1,803.1 11,8257 23901 27302 31083  FYO|O|E|(Y)

HIYHI LT 6736 7937 9183 11896 15236  SPS 95455 75818 81,303 86350 90,091
UE R 3659 2838 3178 3433 3536  EPS(A[Wj=Z) 3,904 456 4280 4977 5272
Ik ey 4526 4145 4808 5145 5402  CFPS 17,430 10,789 13,979 13,201 13,661

HIRE R 41859 38762 34701 33277 32019  EBITDAPS 15624 10,290 14,195 13115 12,899
YR 26618 25663 22304 20656 19355 BPS 65,050 64,736 67,891 71,151 74,484
YR 2265 2088 2108 2288 2288  DPS 1,000 800 1,163 1352 1432
EXpRpA 484 929 1019 1062 1106  H{ZAUE(%) 05 0.4 06 07 08

PNEY 59890 57019 58602 60579 6,310.1 Valuation(Multiple)

REEH 10666 9660 9267 8903 9057  PER 512 4521 424 36.5 344
T2 1725 117.6 127.0 134.7 1414 PCR 115 19.1 13.0 137 133
X 52.8 154.2 137.8 115.8 958 PSR 2.1 27 22 2.1 20
REYYIIRAH 465 0.0 0.0 0.0 00  PBR 31 32 27 26 24

HIR 2K 4236 2716 2492 2584 2653  EBITDA 9133 6015 8300 7671 7545
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 135 201 12.4 13.0 12.8
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 14902 12375 11759 11487 1,171.0  AP|X}20|UE(ROE) 54 0.8 57 6.4 6.4

Tted 345 345 345 345 345  EBITDA 0|25 16.4 13.6 17.5 15.2 14.3

THeEYoz 7235 7235 7235 7235 7235  EXHE 331 27.7 25.1 23.4 228

J|EFE 20| -24.7 -20.3 -6.8 -6.8 68  S8HBRHYE 0.4 0.4 03 03 1.0

0]9Yoiz 38738 38478 40543 42795 45096  OXtEAHIS(x) 214 8.4 25.2 28.8 8.3

HIX| e X2 9.3 -35 -3.6 -3.8 -4.1 IHEX S HE(x) 17.1 13.6 15.8 15.3 15.1

e 44988 44644 46843 49092 51391  MIXMIHE(KX) 13.0 10.2 10.6 10.1 10.0
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Compliance Notice

Ot=3|HA| (090430)

2 ZANEMTIEE MBXA AN JMEE AFMO| SiELCE PAls MEEEY S 2 ZARRAKIR0 g E52 X222 1% 014 ERotn UX| t&LCct
2 =2E ’36@ ofde|AE=E X=2&EY SiXf i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brgsta Uen
Qo] SISt 9Z0ILY 7HY Q0] Ao MAGPY ZEEIRISS SHIBLC,
2 2s EXXES EXHET EoTt e ZEXNZE SMoz HiZEs X=EYUDh 2 K=o +5E WE2 YA 2IMXMES] ZHXIEM X 2
g Qo FEMOILL AHNES HYGIX| EELULEL 2 XtRE 08t e 22 & Xt HEHst £Xt| 218 272 Rl “JE*QE StA7| BRLICE et
M ot 40| 2 Xt2s EXF Zuiel mEst BIA MUARC| ZHUXIEE AIRE 4 QUSLILH 2 RARBAMXIZEE GAF D20 5510 HRE= XI22 o
Aol {2 glo] SAL thod, sz 2 & gigLct
E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 80.9%
III 2|
71EE-|HH|EB\7_:|. Hold M7 &M Y7 BRETIHE] —20% O]AF ~ +20% O]9t =2 19.1%
ES =]
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
Ard AZIEGH | Aol AJRHIS CfH] HS9H|S0| Hale =3 2021 9% 309 7|Zo=
. _ 22 187 SEXNE0| tHotod
FIEY Overweight (HISETH) 25s A2 £risa9 HIS
PNPNES =1
A|oX‘TEHH‘ 358 Neutral (7<3|)
Underweight (HIS&A)
OLZ|HAIZ (090430) RASTHE WS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ Al EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20191031 J|¥EE Buy 215,000 X8 -11.8 -35 &
2019.11.29  J|gEET Buy 240,000  ¥X[3] -19.2 -16.0 450000 - Ot IAI Rcand
2019.12.31 Univ out, '
20200422  AUEA Buy 210,000 Btz -20.1 -13.6
20200803 J|YHET Buy 200,000 Btz -10.2 85 300,000 |
2021.0113  7|gEz|Z Buy 240,000 w2 -5.5 25 1
20210204 JI¥ERZ By 270,000 st 1.0 07 150,000 |
20210407 J|¥EET Buy 300,000 Btz -12.8 -10.0 '
2021.0429 J|gE=E/T Buy 340,000 w2 -19.0 -12.6
2021.07.09 AMYEET Buy 330,000 82| 273 -25.8 0 ; ; ; ;
20210729 J|YHET Hold 270,000 B2 -20.9 -14.1 19.10 204 20.10 214 2110
20210929  Ateigy Hold 200,000 82| - -
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