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Stock Data
KOSPI (6/29) 2,377.99pt =] qoip|ol 12| xjat
52 & =IM=%H ESinblE EShepls >>> 2_I'__7| o dol = 743 = l_-l Ij o
22457t o oo wswou | BGFRIH|UQ 227 HTIIE B 1 94XA(+14% YoY), Folole
s2g -8.4% 35.3% N
o - Ch L 743%0R1(+27% YoY)O2 HUECH 1) ARIA HRIET| iFo) TE S5 ol
™ 0.3% 11.2% T 37, 2) I1BAE 71 480 OE 4], 3) EF 2 F7 S0 o,
6M 27.4% 60.4% -~
1y 0.3% 38.6% SHHE IS ACE MYECL 287 SYH HEES 4.5%EHHHRIL|
+6%) =ZOF FAEICH QIEY0|MOZ QlIst TatH| It HEE U1E ©
Company Data Zot 4E 9iA JMOZ G| 3= 0= MYH
T EIPY 17,284 H=
LY HeHZHEM) 408F
1) % L L o<
s e 1E L 55> QIO A6i0f CiofRE Y 420 F2
BPS(22E) 54,3418 2emydil OIZ0|M £3|2 Qls{, Wo|X U= ZItJt JHIt=2A| LIEHLID
s s s e L CH TP a0 BOHY SOI2 Qlsh, B, IIBAE, ZMUE & M JlE|
[ DO O4E SZJF LIEILLD QUCH 3|, 2Lt A O] SRR S
(Alof9d IFRS ©Z) 2020 2021  2022F  2023F AEo| OiE MEET JHIEA gHSsIHA, &7 4&40| A3tea e
WTET 61813 67812 76606 83193 0| 2H™Oo|Ct
Fgole 1622 1994 2549 2954 )
EBITDA 3042 3509 4117 4565
o 3128l B2l pigof FY $Q0t #IESID Qe Ho| 3BHOICL MYSAXIAR X=of
XHIEEX|E010] 1227 1476 1886 2208 OEW, X2 Hol™ M £ FIES RES| 4&6H= FXM0ICt ES|, Sl
cps(@) T ez g 272 g HE 58 HE 4 D Zepil UEdE 2015~1741 QAet B8
Z2E(%,YoY) -189 203 278 17.0
PER(HH) 191 170 170 146 OF FMM=T Tt 2@ ozt EXE HY 200 X2 HOJF OiE viso=2
PBR(HH) 33 3.1 342 294 OI8l S# WOIX| XX A AFABIT] Ol HO S ZAISIC
EV/EBITDA(H) 87 78 85 79 |_°H, 20l HOIE =/ =27 4506t U= AOE FMEICE
HA0[2IE(%) 26 29 33 36
ROE(%) 186 196 216 217 .
Axf2I2HIR (%) 452 289 313 -354 >>> EXte|A BUY |X|, =HFI} 260,000802 4
BGF2IH|Yo| E£Xto|HE BUYZ {X[6tL, SHFIIE 260,000 2 At
Price Trend oith FAL OIEUDE U0 FFAIS 2T HYBIAUCH 22mnt QIS
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AFEEEEN sGraiEY (282330) 2022. 6. 30

20218 FQ JtSAE Y 3
C

JtzHe A SRl HE =31 B2 oyE
SrtEetes S5t=et, WO, SAE0HX] Hof 77%
Srtzetes mHel0j0lS, S THEntE 7.0%
- SHE ZoRIst, BEa Hof 87%
CHet &5 12.5%
EED S5 308 EE 12.0%
SeFan T 1%
EEEEER HgAoIC, BAZet 5 144 Saic 7.0%
=] T 7.0%
=] OfUIx, Y NEE, WEK Hof 213%
ELERE SIOIEXIZ 0.00 Hof 20.0%
O LAY St 63%
O YA 2 308 10.8%
O HLAY s R SRS 1A 9.0%
SeFan HOS cgz euee Hof 52%
T EERRESS, 7.0%
SPC A& YL WOl CHYOtE 9.0%
38 Tt ojel 87%
QB[ 312, S8R, FHEA] 5 HE(E30m W, HES, 4% 1.4%
O HZA s 2AEAZ 2008 HoF, (HE0rE 9.1%
e Ags eV 10.0%
o EERE SIOIEWE, HEF 5 M AE(G30m B HEY, AU 14%
O LA st 2o Hofy 77%
24 YEUSE, I, § 5 40015 NE 8.0%
25| WS, Zelgx, SII 9.8%
O LA AW ORI S S8 20 0iF HE 95%
QU 2 Jhguis/ AET 1.2%
Az AE AR AE Hof 14.7%
79 BT BROIEAK], OFAH/Z/ XTI HIE Hofy 1.1%
[EEE Wz R0l § 49 £ Hoy 49%
SoEE TiEE wag e moly 133%
25| A AlZE 0D S 10 K HIE Hofy 10.3%
S ZeE VS, HEY 0f0IX" OfojH] 10.8%
Q5] TRrE AURl S £Q 2 HE 1.9%
=4 REre R S %0 a2t g 6.8%
EFECCE 'ItZer, ATRI0|E ZAOL AL 5 2 NE SAE, #HOP 78%
Qe F3u0l Ijo| HE 45 8.0%
T BE YEY S A a2t g 78%
98 HAAE omEtel SHEeY S 1304 atel KE 69%
R HIAZ S X 113 HB 12.2%
25| 3E 2wl JRl, 38 2| W HE Hofy 23.1%
oae B AOFEel To| H|A3l @ 2= 7.0%
SoEs o A 2 o FHEael @ HE 74%
REEL] 229 1L HE, Jta%, T2ow, 438 5 4%
UEEE WUSS ASDITLE 29 U B SHE OfE, Hofy 4-5%
SelFan °g HE 6.0%
EEEE 509 HE 49%
ERE] B R 2 QN HE EEE 6.8%
FoEs TAEE SASY, YES HY 5 51%
ne hy 209 'meHE o WALUZZ S %2 NE 72%
Tc W22 HE' BRI W 5 8.2%
ERE) EA 22 B(S8 MSC &K, 72 H2)) 64%
=4 SR UAIACH HE 10.1%
e EEES EEE 6.6%
SOFHIoF HPIAF HE opy 12.5%
EoES IR 14.3%
EEEEER A, HAZE S 87 263 6.8%
EEN HIATED GIAA, HADE 0f0[A3E, OAME 12.9%
StolAZEof EE EEE 10.0%
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v P EEIE=8 BGF2IE|Y (282330) 2022, 6.30

2022'8 8 ItSHE HAUY ST (1)

THEQLE AIY B2 HZ S B QME
DIEER 2IrEL} XS 3F, AFE HE 35 Ho|™ 5.7%
SPC A QA 22 & ;EIES] 8.2%
diEa|=22lot HWEHI| EUC 'YAIIH SHTAE' AEPHA QT /MHeE 10.1%
SeF&B R 125 HolX 15.0%
SeF8B AHL 5 & HolX 10.0%
SeF8B HIot3 #Y SMXIX|X, S2H0| AKX HolX 6.3%
SeFsB HIE0|F, ‘BT & OSHE 653 10.0%
C) M LA oF HME 353 i Of 10.4%
18 1] IRl LA HiZ|AEEA! 12.5%
hy GS25 SH&t PB HEC OFRZE 435 mHOo|X 6.7%
SMAE WA, IME S AL HEB 7.3%
SMAE Al2|lg HE 9.8%
AME 2 AE 17 M CHOLE, MolX 8.0%
QH|ax 'HEQLO|X!, ‘ARt OI2F0F, 'RIE 4 TS HolX 10.0%
SIO|ETIZ 2 1664 47 B Hol™ 10.0%
PN[ESeLES HEHEOY, BEOY, HYY' S HE 65 10.0%
HiEa|=2lot AOYA '2DE|R QEX|E '+22|R ZEOIUC 8.7%
H|0{70] AR 4H F& HolH 10.0%
CJ MY SfFtE EMEo| DY, BN, WY H HE 9.5%
Chiad HEYe =co| IR 11.3%
CJ MY AgQ ti&otE 9.8%
CJ MY AM Z2HAl(340g) HEOE 6.2%
CJ MY HHD F 4E 105 EElE 15.0%
CJ HILHIE HH|D YSUE HE 5.5%
E2d ‘2T ZprtL NI|RHE 5.9%
S F&B YSUE HE: 5.0%
SHlct= SHACE= MOIE, O|L| HIE 8.0%
SEfoOrO| AT & Hete 2 Eet KB ENI/BS 22.5%
H[0{7[0] e 9.5%
ClotX|2=2|0} IHlA R 4H FS O 10.0%
Z24 +UE 8 HE 7.7%
CJ MY Wl FE HE 8.0%
HLed ALYA S AHD HE 8.5%
YR XK= HE2 3.9%~10%
SIO|EZIZ wHolg, TR & AF HB 7.9%
SIO|EZIZ Ell2t 500mI(etel E2) moly 8.0%
CJ MY HH|D =, €, WH HE Ui=otE +500 &
CJ MY HH|D" UK 5.0%
AKX LIE L2 M2 2ztol e 7.0%
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BGF2[E|Y (282330) 2022.6.30
202214 F8 JHBAE 1Y 5% (2)
Jt3ely Al HHe HZ =3ie Bz AdE

Eak EAY, HE2Y § FR ofojA3E HFE A0 17.1%

et 'E20(0l', BI0IE" § AF HF 8.8%

ELIRES HME, oL § =8 HE 14.6%

s ML, BRI S AW 2201 BHE 6.0%

2F7| HEErELY PEYUFELY S YRS LR HE 7.7%

RHFE W3, FR 5 FEY 00|A3Y 105 A0 22.5%

M 2oy, %C% oro|238 & HF 15.6%

CHd AR 7.0%

ROEds= HEMY, Hol' § LR 2F FF 7.2%

G HEHS t=ttR, 28R S A28 fXIR HolF, tinte 15.2%

ARZ=CHEY MER, ItEdtR, 22ER S 18R 10.0%

(@R AT(120g) Hol™ 8.5%

=2 F&B 2y 5 X ¥ HE 5.0%

o QH| M= Pt ot QH[E ' § WE XF 7.7%
3 g¥Rd ‘QT2E T, 'THAPHEXLY HE 7.0%
ok 'HE QFP2E' X 6.6%
O HEHS HiEID =, R0 HIE HolH +500 94

=2 F&B gL =2t HE CHYOLE 12.0%

CHe = & " HE 9Z HE 7.0%

O HEHS e E R e E OENE HE CHEatE 28.7%

Chetxlz SE LIE =N ME CHEOE 23.4%

YA T IYYet WHE HE CHEOLE 24.3%

SIO|EZIZ H2t', SIO|E' § WE HF 7.7%

Zoorte 'HE|H[O}', 'O}O|H{EQHE BMIQE' § £BQ HE 4.6%

O HEHS ol 210g 1271 22 HE CHgatE 7.0%

O HEHE HMR 45T MIZ X SH/HHHE HS 7.8%

SHENT| 2t UAUE HE Ho|H 6.7%

hy ‘ECER offf2)Pty’, gteF Htdelgty § AAHI HE 9.0%

g¥Rd T e e e e e 3.5%

O HEHS a9t 210g HE HE Hold 8.0%

RO Wz S LS X2 A AIREI'S UL YR HE 13.8%

MERR HCHEEtolA K=" S T K= HE 9.0%

Chohme ‘SHIX] XY s MO S2to|A" § K= HE 10.0%

=4 = A HEA HF 14.3%

ek FAZ, 'QTEE| U2 § LR |RHE 5.6%

orEl 0eX| §7tsd HE 16.0%

O HEHY ‘Hagel BHES IeX| §otsd HNE 10.0%

C) Mg | 22| ZdtA IiY § WS HE 11.1%

ROFE Y48 F7IE 18L 10.0%

INESE:S tHEe 4.0%

252 'SUX] IR § STt JE 9.8%

RO OUGSME' 'IJUET|HE' 'RRAM" 5§ i XIE 14.2%

> SHENT| 2t T, AotA’ ELlE2l, HUHEY § 81 WA HE 12.9%
e MR, ANSE, Moksel ARt 8.3%

ROIFE TIAE|Z 'OFOJ42f" O|RA| ROIA] 5.0%

RF7| UNO ZHUI0|{Ix}, E07|WXt § STt 13.0%

IHEER SIE, ATO|E HEHI § FQ ERISE HolH 5.0%

=g s 12(375ml) Holy 10.5%

>4 Hetd, SXEH § Y% HE = 10.0%

HE A AN X 6F 10.0%

QET| dAr8 AEQ(Z7I8) 18L 20.0%

C HYHE ‘o Ayt Od "Ly § /AKX TS 9.8%

o4 A0 W 0IQYIx, 2R Holy 13.3%

& AR AL 22|2], oiE It Ol 19.3%
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BGF2/H|Y (282330) 2022. 6. 30
BGFE|HIY AHA&I|E AN =0 Y ML
(THef: Motd) 1Q21 2Q21 3Q21 4Q21 1Q22 2022 3Q22E  4Q22E 2021 2022E 2023E
Otz 1501.2 1,7004 11,8366 1,7430 | 16922 19377 20728 19579 @ 67812 76606 83193
(Yov) 7.8% 9.8% 9.1% 12.0% 12.7% 14.0% 12.9% 12.3% 9.7% 13.0% 8.6%
He o= 1,497.7  1,6957 18320 17367 | 16866 19330 20683 19517 | 6,762.1  7,6395 82981
(Yov) 7.6% 9.6% 9.2% 11.9% 12.6% 14.0% 12.9% 12.4% 9.6% 13.0% 8.6%
iE0[9 251.6 300.4 320.1 304.9 298.4 350.4 365.2 3469 | 1,177.1 13609 14935
(GPM) 16.8% 17.7% 17.4% 17.5% 17.6% 18.1% 17.6% 17.7% 17.4% 17.8% 18.0%
He o= 251.6 298.9 318.1 303.3 295.2 348.9 363.1 3453 | 1,1719 13525 14852
(GPM) 16.8% 17.6% 17.4% 17.5% 17.5% 18.1% 17.6% 17.7% 17.3% 17.7% 17.9%
| 230.0 2418 250.6 255.2 260.6 276.0 2823 287.0 977.7  1,1060 1,198.1
(Yov) 6.7% 10.4% 9.4% 13.0% 13.3% 14.2% 12.6% 12.5% 9.9% 13.1% 8.3%
(THtHlE) 15.3% 14.2% 13.6% 14.6% 15.4% 14.2% 13.6% 14.7% 14.4% 14.4% 14.4%
HeI|E 227.0 2423 252.4 253.1 256.4 2765 284.1 284.9 9748  1,101.9  1,194.0
(Yov) 6.1% 9.8% 9.1% 11.3% 12.9% 14.1% 12.5% 12.6% 9.1% 13.0% 8.4%
(TtHlE) 15.2% 14.3% 13.8% 14.6% 15.2% 14.3% 13.7% 14.6% 14.4% 14.4% 14.4%
Fole 21.6 58.6 69.5 497 37.8 74.3 82.9 59.9 199.4 254.9 295.4
(Yov) 17.1% 31.6% 9.2% 39.7% 74.5% 26.8% 19.3% 20.6% 23.0% 27.8% 15.9%
(OPM) 1.4% 3.4% 3.8% 2.8% 2.2% 3.8% 4.0% 3.1% 2.9% 3.3% 3.6%
HE = 24.6 56.7 65.7 50.2 38.8 72.4 79.0 60.4 197.2 250.7 291.2
(Yov) 6.0% 26.3% 7.6% 45.3% 57.7% 27.7% 20.4% 20.4% 20.5% 27.1% 16.2%
(OPM) 1.6% 3.3% 3.6% 2.9% 2.3% 3.7% 3.8% 3.1% 2.9% 3.3% 3.5%
AIEo|el 21.4 60.6 64.3 46.3 345 73.0 815 60.1 1925 2491 291.2
=0[¢ 15.9 46.8 493 357 26.0 55.3 61.8 456 147.6 188.6 220.8
(X|eHyz0lY 15.9 46.8 493 35.7 26.0 55.3 61.8 456 147.6 188.6 2208
(Yov) 32.2% 41.6% -4.2% 36.3% 63.7% 18.2% 25.3% 27.7% 20.3% 27.8% 17.0%
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BGF2E|Y (282330) 2022.6.30
IO LA (ool dote)  THRHENE (EEESEL)
128 Z4LIFRS G 2020A 2021A  2022F  2023F 2024F 129 &AM, IFRS oA 2020A 2021A  2022F 2023F  2024F
e 6,181.3 67812 76606 83193 88378 QEAR 8291 8083 866.1 9809 1,183.6
=240t 51295 5604.1 6,299.8 68258 72412 sig U AFHEI 24.0 54.4 483 862 2107
=50/ 1,051.8 1,177.1 13609 14935 1596.6 CH|38xtit 5844 5134 5648 6213 6834
TR 889.6  977.7 1,1060 11,1981 12821 OHERHH L 7IERHR 958 1173 1204 1307 1389
o1y 162.2 1994 2549 2954 3145 XL XpAR 1215 1085 1179 1280 1360
EBITDA 304.2 3509 4117 4565 @ 4766 J|EtREX L 5878 5281 5795 6360 6980
& 0.9 -6.9 -5.8 -4.2 -1.0  HIfRSXHt 15421 17880 18854 19724 19784
O|Xp==2 9.9 9.6 10.4 12.0 15.1 EXFXA 2431 2899 2899 2899 2899
O|XiH|& 18.0 18.7 20.9 20.9 20.9 [EXA 5915 6141 6378 6548  667.0
Q0| 0.1 0.6 0.6 0.6 0.6 XA 37.9 34.0 27.6 17.6 115
QetaEa A 08 0.1 0.1 0.1 0.1 7 |EHHIR S XA 669.6 8500 930.1 1010.1 10100
B4 9 BAYIYEY 0.0 0.0 0.0 0.0 00  XHHEHA 23712 25964 27514 29533 3,162.1
7|Et 9.7 1.7 42 42 43 258y 10034 10165 10416 10884 1,1252
Holq|xt =0l 163.1 1925 2491 2912 3135 UMD L 7|EHHS 7227 6761 7158 7626  799.4
HelMH|E 40.4 449 60.5 70.5 75.9 [Rpli=s= o 2389 2880 2735 2735 2735
HEArd =& 122.7 147.6 188.6 220.8 237.6 JEIQSER 418 52.4 523 523 523
F2l=01 122.7 147.6 1886 2208 2376 HIREEM 6709 7706 7706 7706 7706
AHiFEF==0Y 122.7 147.6 188.6 220.8 237.6 138 6502 7473 7473 7473 7473
S L 294 (%) J|EtHI QS &1 20.7 233 233 233 233
=Y U8 40 9.7 13.0 8.6 62 SHEA 16743 1,787.1 18122 18590 18958
FHo|Y FUE -175 229 27.8 15.9 65  Xujx|e 6968 8093 939.2 10943 12663
EBITDA E2& 55 15.4 17.3 109 4.4 22 173 17.3 17.3 17.3 17.3
X|HiF=F=0(Q 5LE -18.9 203 27.8 17.1 7.6 XEdoiZ 3216 3216 3216 3216 3216
EPS Z2g -18.9 203 27.8 17.0 7.6 J|EtRHE 22.4 22.4 22.4 22.4 22.4
IHES0/2&(%) 17.0 17.4 17.8 18.0 18.1 J|EHE ROl H| o -0.2 23 23 23 23
FHOIUE(%) 2.6 29 33 3.6 3.6 o|yYoiz 3357 4457 5756 7307 9027
EBITDA Margin(%) 49 5.2 5.4 55 5.4  H|XHiX|E 0.0 0.0 0.0 0.0 0.0
K|t F=2=2&0]2 E(%) 20 22 25 2.7 27 XS 6968 8093 939.2 10943 12663
SIZ2TER (o9 dole)  EXHX|H (Sr9) 21, %, )
128 &M, IFRS ¢&E 2020A 2021A  2022F  2023F  2024F 128 AM, IFRS 9A 2020A 2021A  2022F 2023F  2024F
Folgls HISS 507.3  538.1 5456 5727 5896  FYX|IE(H)
o712:0(9) 122.7 147.6 1886 2208 2376 EPS 7,100 8542 10914 12,772 13,747
HiHS S It 403.1 4492  407.7 4120 4130 BPS 40317 46,825 54341 63315 73,265
QXL e 2t] 139.0 151.6 156.3 163.0 167.8 CFPS 30,421 34,531 34503 36,609 37,643
SEHXAAI e 21| 143 11.8 12.4 10.0 6.2 DPS 2,400 3000 3,400 3,800 3,800
NI Pl bl 0.0 0.0 0.0 0.0 0.0  FItuli==(HH)
7|Et 2498 2858 2390 2390 2390 PER 19.1 17.0 17.0 14.6 135
FATEX AR S 2 276 -177 20.2 19.4 20.7 PER(%|11) 247 226 18.7
ESVEEIPSoVEIISIEIZS 17  -194 -3.1 -103 -8.1 PER(%|X) 14.9 15.4 125
THOXpAEOIZEA -295 13.1 -94  -10.1 -8.0 PBR 336 311 342 2.94 254
WIPVISEIR[SS SIS ES T 319 -670 39.7 46.8 36.8 PBR(%/11) 435 412 375
J|E 235 55.6 -7.0 -7.0 0.0 PBR(%/X) 2.62 281 251
JEfiZEE -46.1 -410 -709 -795  -817 PSR 038 037 0.42 039 036
EX&E 3zgsg -2664 -239.1 -2723 -2715 -277.1 PCFR 45 42 5.4 5.1 49
ORIl 2= -173.0 -162.1 -1800 -180.0 -180.0 EV/EBITDA 8.7 78 85 79 8.0
QXA K 03 03 0.0 0.0 00 FQHIE(%)
SO &3S -3.0 -4.9 -6.0 0.0 0.0 HIE A SH %, RES 31 2) 338 35.1 31.1 29.7 27.6
EXIXHAOIA (BT -33 467 0.0 0.0 0.0 HIS 48 (% B E 2 82) 1.8 2.1 1.8 20 2.0
IS8R L (B -52.3 71.0 -51.3 -56.5 —62.1 ROA 5.4 5.9 7.1 7.7 7.8
7|E} -35.1 -96.7 -35.0 -35.0 -35.0 ROE 18.6 19.6 216 21.7 20.1
HRes Hasg -2450 -2686 -2910 -2834 -2903 ROIC 17.3 17.9 19.4 212 220
XAFe FIHEA) 8.4 -25  -145 0.0 0.0 EHHBIHE 66.7 63.6 64.5 66.3 65.6
X2, Xotgel 321 0.0 0.0 0.0 0.0 0.0 THOXHA S M8 58.2 59.0 67.7 67.7 67.0
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 S2xidle 2403 2208 1929 1699 1497
g axg -46.6 -415 -51.8 -58.7 -65.6 ENS=ElE -452 -289 -313 -354 -454
7|E} -2068 -224.6 -22477 -2247 -2247 O|XIEAHNS 9.0 10.7 12.2 14.1 15.0
JEIHEEE 0.0 0.0 1.7 20.0 1024 BX42 293.6 3341 3195 3195 3195
sig U HIYRM 5Tt -40 30.4 -6.1 37.8 1246 X123 -3149 -2338 -2936 -3879 -5745
PES I = = SN 28.0 240 54.4 483 86.1 NOPLAT 120.1 152.2 1930 2239 2384
|UHF L HFEIRL 240 54.4 483 86.1 210.7  FCF 125.4 131.2 1959 2362 2530
= 71253 2lMX]
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Compliance Notice

YAts 68 29 x| ‘BOFEHIY LYFAS 1% Oy 2Rot AUX| ASLTh

o AE S ARE J[BEXX E= HBAIOIA AR HSet A0

° & AR29 S8FAEAAE A7 HEY vl & A2 ¢
ol O

& M=o AAE W8S 2219 ozig HeotH Hrgsta U

TOXAF

= s

ZARMRRE AL SIMXIMED M2 & Q= Az U YE2EH A2 AOLy, GADE O FhgolLt aEge 25 4 gla, X gio] 9
==

QIIEH X2 9B FUASS SHOT YA DA HEes HNNREH, IEH B2, B2, ool et WY Sof
e MHOZ SXX XAIo| Bctut Meloio] OIOKOF ol A= £ Xio| LI8O) oPfoto] Hoxl WISl SXfel Znto| Chotod
x| © BolM B2 A © 4 gL

HA| HHEZE, HE, W @Y, EWohs 59 YHoZ xAHs Hdfidts <0l 2Bl 9J5te] Tl-FAY

EXte|AHSLHE(270H) SHFIE0](201H)
25 1agm)
z=y oxt sho  smat OB e m T S
A ZoMHH] ot
BGFZJE|Y 2020-07-08 BUY(Maintain) 190,008 6&M® -3292 -27.63 S
(282330)  2020-08-07 BUY(Maintain) 170,008 &M® -27.19 -21.18 750,000
2020-10-13 BUY(Maintain) 170,008 &M® -2584 -17.06 ' ,_'—'
2020-12-08 BUY(Maintain)  170,0008 &M -2481 -17.06 Y |y I
2021-01-11 BUY(Maintain) ~ 180,000% &M%  -11.79 -1.39 150,000
2021-02-17 BUY(Maintain) 200,008 &ME -17.66 -12.75 100,000
2021-04-14 BUY(Maintain) ~ 200,0008 &M® -15.19 -4.00 50000
2021-07-15 BUY(Maintain) 2050008 &M® -1593 -10.49 0l ' '
2021-09-29 Outperform ¢ ol 68 -2012 -1049 20/6/30 21/6/30 22/6/30
(Downgrade)
2022-01-13 BUY(Upgrade) 2050008 &M&® -19.27 -11.71
2022-03-28 BUY(Maintain) 220,008 &ME® -1689 -7.73
2022-05-17 BUY(Maintain) 2400008 6M®  -24.48 -19.17
2022-06-30 BUY(Maintain) ~ 260,0008 &MY

‘Fohe SYFHE VIECE 1j2|ge MESIUS.

EXfolH U HgIIE

71 HEIIE(6INE) ) HEIIZ(6IHE)

Buy(Oi==) AETHE] +20% O|4 It &5 o4 Overweight (H|ZZtH) APSTHE] +10% O|A Xnt==2| of A
Outperform(Alg==2lE &2l) AIRSTHE] +10~+20% 7t 45 oA Neutral (5&)) AIRITHE] +10~-10% HiS ofjt
Marketperform(A[&2=QlE) AJRTHE] +10~-10% It Bis Of4t Underweight (HIZZ4) AIRITHH| —10% OAF X112t ofjA¢
Underperform(AE==2& t2))  ARETHH| -10~-20% =7t SF2f ol

Sell(Oi%) AIETHYE| —20% Ot =7t ot ofl4f

EXtsg Hlg &4 (2021/04/01~2022/03/31)

TP 54 e

97.75% 2.25% 0.00%
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MSCIESG & 5= MSCI 8% 9H & 2X
AAA
27%
AA 24%
A
BBB 9 16%
- 15% 13%
s ©-0
—
° 2% 4%
CCcc °
Jan-18  Jan-19  Sep-19 Sep-20 Aug-21 Cccc B BB BBB A AA AAA
Xt&: MSCI, 71833 2IAX] Xt&: MSCI, 71833 2lAMX]|
Z1) MSCI ACWI Index W 8 AEE A0 7| 550 H=x
M g2 Ba 9 A BR
i AAEZ HIS HE
=9 Olsx Jt5Haet 4.6 4.6
=3 1.5 42 15.0%
HZQ| AUt 0.7 32 8.0%
AR =g 24 5.2 7.0%
Abg 5.1 4.6 52.0%
L2y 3.6 4 15.0%
Y 20t HjojE Eot 6.7 5.6 15.0%
HEZ et FH 6.1 49 15.0%
21 FLHF 2.7 3.9 7.0%
AL B 5.1 4.9 33.0% v0.2
21 XH#= 53 6 v0.3
e gs 6.7 49
Xt&: MSCI, MXSAIAAE”, F125d 2lMK|
ESG %2 Ol
Uxt e
SO0IAIY glg
Tz: 7183d 2lMX|
MSCI IO 1F $ix|of=2
A Peer FQ 5IHAL HZo 2t AU HE erdnt
MEE A0 AR = AT Leag| yopm E30 HojE] =z 1Y NeiE Y s s= =M
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CORPORATION
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oo oo . . oo oo o L) o000 oo N/A
LIMITED
KOBE BUSSAN CO.,LTD. ° ° oo 00 o 00 [ oo 0 o0 ° N/A <>
HelloFresh SE oo ° oo o0 L3N ] LI ° oo 0o 0 L3N] N/A <>
ALIBABA HEALTH
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LIMITED
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