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ABCLQEE AN F0| U MY (K-IFRS AHZ 7|&)
(deig) 1Q20 2020 3020 4020 1Q21 2021 3Q21 4Q21F 2020 2021F 2022F
=Y 120.3 161.4 106.3 137.7 117.2 106.0 116.1 111.5 525.7 450.9 572.6
(Yov) 7.6% 25.9% -18.9% 41.4% -2.6% -34.3% 9.2% -19.0% 12.2% -14.2% 27.0%
Hd 45.2 65.4 457 40.7 438 28.2 36.2 38.6 197.0 146.7 162.7
oy 66.9 75.7 50.9 86.3 633 675 64.9 61.2 279.8 257.0 343.4
7|E} 8.2 203 9.7 10.7 10.1 10.3 15.0 11.8 489 471 66.5
OHER0t 103.6 139.6 85.0 122.7 934 85.7 95.1 92.4 450.9 366.6 459.0
(Yovy) 7.0% 23.7% —26.6% 28.8% -9.9% -38.6% 11.9% =24.7% 7.2% -18.7% 25.2%
HES0(Y 16.7 21.8 213 15.0 238 20.3 21.0 19.1 74.7 84.2 113.6
(Yovy) 11.1% 41.9% 39.8% 612.6% 42.9% -6.7% -1.4% 27.4% 56.7% 12.7% 34.9%
GPM 13.8% 13.5% 20.0% 10.9% 20.3% 19.2% 18.1% 17.1% 14.2% 18.7% 19.8%
THEH| 5.0 5.0 5.2 10.4 5.8 6.5 6.4 10.9 25.7 29.7 31.6
(Yovy) 26.5% 7.6% 20.0% 67.5% 15.7% 31.4% 22.2% 5.1% 33.7% 15.8% 6.4%
o 11.6 16.8 16.0 4.6 18.0 13.8 14.6 8.2 491 545 82.0
(Yov) 5.5% 56.8% 47 8% =>g| 54.6% -17.9% -9.2% 77.8% 72.2% 11.1% 50.4%
OPM 9.7% 10.4% 15.1% 3.3% 15.3% 13.0% 12.6% 7.3% 9.3% 12.1% 14.3%
=019} 8.6 13.3 10.7 =29 15.7 9.5 14.8 5.9 29.7 458 60.5
(Yov) -5.9% 84.3% -7.3% HX| 82.4% -28.9% 38.6% sd 13.2% 54.4% 32.0%
NPM 7.1% 8.3% 10.1% -2.1% 13.4% 8.9% 12.8% 5.3% 5.6% 10.2% 10.6%
A2 ASCIOCHE, IS BH EAAMIE
AECIQCHE N Cajop 2fojLaa)

1020 X8y A 4021 P e
20.12.18 AQES Netflix 21.12.18~22.02.06 =t tvN, Netflix
20.12.12~21.02.14 Holgs tvN 21.12.17~22.01.22 HiE o 32||0|X| tvN, iQIYI
20.12.09~21.02.04 oMz tvN 21.11.10~21.12.30 WHE2|0t tvN
20.11.30~21.01.19 Shopat tvN 21.11.08~21.12.28 OfAtet 0| tvN
20.11.28~21.01.24 BOo|Z2R AR OCN, Netflix 21.11.05~21.12.11 O L| A tvN, iQlYI
20.10.10~20.11.29 AEIEN tvN, Netflix 21.10.23~21.12.12 X|2| &k tvN, iQlYI
20.10.07~20.11.26 el kege] tvN 21.09.22~21.10.28 ZEIR tvN
2009.07~20.10.27 HE|2 tuN, Netflix 2109.17~21.1030 QOO ES twN, TVing
20.08.29~20.10.04 g 30| YUCt OCN 21.09.06~21.10.26 CIERES tvN
20.08.15~20.10.04 Hl2o| &2 tvN, Netflix 21.08.28~21.10.17 HObS KEXEXE tvN, Netflix
A2 ASCIOCHE, ISBH EIAAMIE
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ARCREHE HE Preview
(deid) 4Q21F 4Q20 (YoY) 3Q21 (QoQ) A A (Xtol)
ER! 115 137.7 -19.0% 116.1 -3.9% 144.6 -22.9%
FAo|2 8.2 46 77.8% 14.6 -43.9% 13.4 -39.0%
Hixole 82 -2.9 =5 185 -55.8% 12.1 -32.5%
20|9| 5.9 -2.9 =53] 14.8 -60.2% 11.0 -46.4%
Xt&: AECIQCE, FnGuide, 7125 2lMXIME
ABCQCR = MY FHX| HE WA
Wy o HI = Xto]
(AoRl) 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
EE 459.4 572.6 672.6 450.9 572.6 672.6 -1.9% 0.0% 0.0%
FAo|2 62.8 81.8 95.3 54,5 82.0 95.6 -13.2% 0.3% 0.3%
20|2| 51.9 60.5 70.0 458 60.5 70.1 -11.7% 0.1% 0.1%
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8 SOt XHE(tvN, OCN) X8 Y& 2122019 ~ 1)

N |3} 7|2t pulaln | +5 7|2t B EY 712t Lo o]
2019 0| © EXt 01.07~03.04 053 HXpx7 11.28~01.24 Ystgat FHO| £ 12.01~01.20
AO|ZMEZ| TJ14A1  03.11~0430 053 ZTIAO| RCt 02.06~03.28 132 2HAL gz 01.26~03.17
OfH|A 05.06~06.25 mIELTPNPYE] 04.10~05.30 12 Xt 03.23~05.12
60, XIFMWEXL  07.01~08.20 \?\'/;ﬁ;j% BHMIR o, 050725 ;M% A7l Part 1o 010707 2%
et & 08.26~10.15 ;m;r Hel olgE = 07.31~09.19 T "Lt 07.13~09.01
LYe Totat 10.21~12.10 HUFK} O|M3 09.25~11.14 OfAE HILHJ| Part3  09.07~09.22
2020 EY= 12.16~02.04 MO| 2O A CtO|O{2| 11.20~01.09 g =50F2 09.28~11.17
g 02.10~03.17 HUAY 01.15~03.05 Atol EAI%t 12.14~02.16 3F
gtolgt 03.23~04.28 HZEAE 03.11~04.30 Sto|Htol, Orat! 02.22~04.19
Q= 05.04~05.05 2 010 Hjo]H| 05.13~07.02 [ES- T ) 04.25~06.14
IHEQLICE 06.01~07.21 3F ooz 07.29~09.23 3%  AO|ZX|Qt EO} 06.20~08.09
HEIIZ 09.07~10.27 Fozd 1007~11.26  15F% H[L9 & 2 08.15~10.04
Mz x| 11.02~11.24 AEIEY 10.17~12.06 13
2021 ot 11.30~01.19 oz 12.09~02.04 Holgs 12.12~02.14
29h: gH71d 02.01~03.09 [E:S | SFN 03.03~05.19 3% M= 02.20~05.02
Liela|at 03.22~04.27 1= 2t QoiXle 57 05.26~07.15 05 0Ol 05.08~06.27
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O=F TYO0| SO{RITt
Ue Lol &2 07.05~08.24 ZEtR 09.22~10.28 13 ZHOHS XExkt 08.28~10.17
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OCN |3} 712t palln | +5 712t o | EY 712t pulealn o]
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Netflix Top 10 TV shows in Japan(1/9)

=

TV Shows

a5

Single's Inferno

South Korea

2 Jujutsu Kaisen Japan

3 Crash Landing on You South Korea(SD)
4 Our Beloved Summer South Korea

5 Squid Game South Korea

6 The King's Affection South Korea

7 ltaewon Class South Korea

8 The Crowned Clown South Korea(SD)
9 Dr. Romantic South Korea

10 One Piece Japan

Xt&: flixpatrol, 7|25 SMXIME

Netflix Top 10 TV shows in Taiwan(1/9)

=9 TV Shows 2
1 Light the Night Taiwan

2 Single's Inferno South Korea
3 Manifest USA

4 Our Beloved Summer South Korea
5 Gold Leaf Taiwan

6 The Silent Sea South Korea
7 Emily in Paris USA

8 Demon Slayer: Kimetsu no Yaiba Japan

9 Boss & Me China

10 Bulgasal: Immortal Souls South Korea(SD)

Xt&: flixpatrol, 7|25 2| X|MIE

Netflix Top 10 TV shows in Thailand(1/9)

Netflix Top 10 TV shows in Hong—-Kong(1/9)

29

TV Shows

2%

VO 00 N o0 U1 W —

o

Single's Inferno
Manifest

Light the Night
Emily in Paris
The Silent Sea

Our Beloved Summer

The Glamorous Imperial Concubine

The Witcher
Bulgasal: Immortal Souls

Boss & Me

South Korea
USA

Taiwan

USA

South Korea
South Korea
China

USA

South Korea(SD)
China

Xt&: flixpatrol, 7|25 M X[ME

Netflix Top 10 TV shows in Vietnam(1/9)

=9

TV Shows

a5

VO 00 N o0 U1~ W N —

o

Single's Inferno

Taxi Driver

Our Beloved Summer
The Penthouse
Manifest

The Witcher

Emily in Paris

The Devil Judge

The Silent Sea

Reply 1988

South Korea
USA

South Korea
South Korea
USA

USA

USA

South Korea(SD)
South Korea

South Korea

Xt&: flixpatrol, 7|85d ZIMXIMEH

Netflix Top 10 TV shows in Philippines(1/9)

=9 TV Shows 5 =4 TV Shows =E|

1 Single's Inferno South Korea 1 Manifest USA
2 Taxi Driver USA 2 Taxi Driver USA
3 Manifest USA 3 Dolce Amore Philippines
4 The Penthouse South Korea 4 Nina Nino Philippines
5 Hometown Cha-Cha—-Cha South Korea(SD) 5 The Penthouse South Korea
6 The Silent Sea South Korea 6 Single's Inferno South Korea
7  Our Beloved Summer South Korea 7  Our Beloved Summer South Korea
8 The Witcher USA 8 Irreplaceable France
9 The Devil Judge South Korea(SD) 9 The Silent Sea South Korea
10 Emily in Paris USA 10 Emily in Paris USA

Xt&: flixpatrol, 7|25 SIAMX[MIE Xt&: flixpatrol, 7|25@ 2|MXldE
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=L{Q| Peer Valuation table(O|C|04) (TH9 = Aofel Aojeta| Aol
CJENM éEiHEl:_Q goglfl NEW fTEf I'fg AEYA LEHE Ani-lr—saetiion
KOR KOR KOR KOR KOR us us P
Al7HS4 (3t USD) 2,395 2,205 875 354 1,242 239,664 286,881 3,736
2020 3,391.2 525.7 363.9 140.4 110.2 25.0 67.4 516
E=Nl 2021E 3,567.3 497.6 626.4 157.5 136.6 29.7 83.8 545
2022E 3,853.4 626.6 715.1 207.9 160.2 34,1 93.3 58.8
2020 2721 49.1 -56.8 -2.6 18 4.6 3.0 15.5
Fole 2021E 349.6 618 -49.9 39 217 6.1 12,6 16.8
2022E 384.7 84,5 50.1 218 317 7.7 148 183
2020 56.9 296 -134.9 -5.6 -13 28 20 1.1
#0|9f 2021E 2112 513 -59.3 3.2 226 5.2 7.2 12.0
2022E 2389 67.8 253 9.4 329 6.3 9.9 12.9
2020 768.7 165.3 464 37 7.9 5.0 9.0 16.1
EBITDA 2021E 873.8 176.8 78.4 N/A 32.1 6.7 14.4 16,6
2022E 939.0 212.4 156.9 N/A 429 8.4 18.2 18.2
4oy
2020 8.0 93 -15.6 -18 17 183 45 30.0
OIE';;:'(%) 2021E 9.8 12.4 -8.0 25 15.9 20.7 15.0 30.8
2022E 10,0 135 7.0 105 19.8 22.7 15.9 311
2020 227 314 12.8 2.6 7.2 20.1 133 312
EBITDA
oFzI) 2021E 245 355 12,5 N/A 235 22.7 17.2 30.4
2022E 24.4 339 219 N/A 268 24.7 19.6 310
2020 1.7 56 -37.1 -40 -1.2 11,0 30 214
20|212(%) 2021E 5.9 103 -95 2.0 16,5 17.6 8.6 219
2022E 6.2 108 35 45 205 18.6 10.7 220
4 Z0jjojd
2020 19.5 717 N/A 800.0 N/A 494 99.7 30.9
PER(HH) 2021E 13.9 515 N/A 131.0 56.5 485 393 35.2
2022E 11.9 388 403 450 453 412 29.0 325
2020 0.7 38 6.4 35 7.7 15.6 3.2 47
PBR(HH) 2021E 0.8 39 6.1 N/A 12.7 163 3.1 45
2022E 0.7 35 53 N/A 9.9 121 28 4.0
2020 48 16.2 33.4 733 320 429 38.4 27.4
/EBlTE;A(HH) 2021E 4.4 14.2 223 N/A 47.4 36.8 23.4 225
2022E 4. 1.6 113 N/A 348 29.6 18.3 200
XZ: Bloomberg (1/10) consensus, 71253 2|AMXME
= OJCjoj&rd FIH3:0] (19.1 7|&) =249 0|C0AY FI130] (19.1 7|&)

(pt) e (] ENM ABCRE=
2000 HO|2HIEZ| . \| E\V/ (pt) e NetfliX —emm—Disney Toei Animation
AXLARCR2 700 -
1500 600 +
500 4
1000 - 400 A
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M 100 AT
I"‘m:-"‘ == L
o 0
S A L
o o o —_ o o o —_— o o o —_ o oy < ~ o — < ~ o — < ~ o —
~ ~ ~ ~ ~ S~ ~ ~ S~ ~ S~ ~ ~ o o o - o o o - o o o - o
222 2R R R R I~ ~ AN & 8 & & & 0 o o =~ > > = X
- - — — ~N ~ ~N ~ ~N ~ ~ ~ ~N
Xt&: Bloomberg, 71253 2AMXIME Xt2: Bloomberg, 7|25 2|AX[ME
o=
6 II2zUA
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g el FS N (e dojel) IS AEHE (49l dofed)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 468.7 5257 4509 5726 6726 QEXRE 2445 2283 2673 3174 3702
&2t 4208 4510 3666 4590 5434 oz 9 syt 59.8 49,1 100.1 1221 1511
==l Bl 47.9 74.8 84.2 113.6 129.2 |2 8Xtit 56.7 51.9 54.5 57.3 60.1
TR 19.2 25.7 29.7 31.6 33.6 L EN =T 12N 83.6  106.7 915 1162 1365
IAdo|y 28.7 49.1 54.5 82.0 95.6 TH IR 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 1713 2289 2615 J|EFR-S X4t 44.4 20.6 21.2 218 225
FQee 44 -7.6 73 1.9 1.6 HI{SARE 337.1 5290 5703 5944 6214
O|Xts=2f 35 2.2 3.4 39 4.6 NP 13.4 180.1 180.1 180.1 180.1
O|XHH|-& 0.5 0.6 0.6 0.6 0.6 SERRA 1.2 7.6 7.5 75 7.4
QetatEola 6.6 5.1 5.1 5.1 5.1 SR 2331 2304 2717 2979 3249
Qe s 38 10.4 7.0 7.0 7.0 J|EH| R &R 89.4 1109 1110 1089 109.0
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0  XREEA 581.6 7573 8376 9118 9916
7|E} -1.4 -3.9 6.4 0.5 -05 {s8 145.1 132.1 169.1 180.0 187.2
HelqIxt2H0|f 331 415 618 83.9 97.1 OHUXHE ! J|EHKHR 66.2 56.8 67.6 77.6 84.8
HolMHIg 6.6 1.9 16.0 233 27.0 HIIZ38RM 2.0 2.4 2.4 2.4 2.4
H &AL 2= 26.4 29.6 458 60.5 70.1 JEtR-S 76.9 72.9 99.1 100.0  100.0
FI1=0l 26.4 29.6 458 60.5 70.1  HIQSEAH 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 458 60.5 70.1 71288 79 8.2 8.1 8.0 8.0
se % 4 (%) J|EH|R S 03 7.6 2.6 2.8 28
HEY U 235 122 -142 27.0 175 SxiBA 1533 1480 1798 1909  198.1
Io|Y LS -28.1 71.1 1.0 50.5 16,6 XHix|g 4283 6093 6577 7208 7934
EBITDA 528 263 13.6 36 33.6 14.2 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 54.7 32.1 15.9 2oz 321.7 4700 4700 4700 4700
EPS 52& -263 10.9 463 320 15.8 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HE50|2E(%) 10.2 14.2 18.7 19.8 19.2 J|EFEL Bl = | of -1.0 1.8 43 6.9 9.4
FAOIAE(%) 6.1 9.3 12.1 143 14.2 ojoiz 935 1229 1688 2293 2994
EBITDA Margin(%) 31.0 31.4 38.0 40.0 389  H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=222=01 2 E(%) 5.6 5.6 10.2 10.6 104 XE3A 4283 6093 6577 7208 7934
IS5 EH (el Nefe)  EXFX|H (Tl ©, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3s8 -12.2 52 2099 1940 2230 FYX|HE(E®)
gIl=0d 26.4 29.6 45.8 60.5 70.1 EPS 941 1044 1528 2017 2335
Hisigesol It 1236 135.0 130.7 167.6 189.7 BPS 15,242 20,309 21914 24,015 26,435
SYRAZ 2] 1.8 2.9 3.1 3.1 3.0 CFPS 5346 5803 5884 7,602 8655
SR 2| 115.0 133 113.7 1438 162.9 DPS 0 0 0 0 0
X 2HyItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|EH 6.8 18.8 13.9 20.7 238 PER 85.9 88.7 59.6 436 37.6
FAUSS XA S 2 -1429 -1441 465 -142  -138 PER(%|1) 105.2 91.6 74.0
OHEXHEL T (e 2 A -218  -314 152 -247  -203 PER(X|X) 54.1 61.0 53.4
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 4.15 3.66 333
O XN S 7| EFXH 2| B¢ 8.6 -115 10.9 10.0 7.2 PBR(%|12) 6.50 4.71 5.16
J|EL -1303 -101.2 20.4 0.5 -0.7 PBR(Z|X) 334 3.14 3.72
JE3SE -193  -153  -13.1 -199  -230 PSR 485 5.00 6.06 461 3.92
EXgs d3sE -810 -163 -6.7 -218  -420 PCFR 15.1 16.0 15.5 1.6 10.2
QU FE -0.6 -7.2 -3.0 -3.0 -3.0 EV/EBITDA 14.9 16.3 15.1 10.8 93
QERLO X2 0.2 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.3 -1.2 -1550 -170.0 -190.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EXIRpAIZA (ST} -97 -166.6 0.0 0.0 0.0 Y AE(%, EEF 83) 0.0 0.0 0.0 0.0 0.0
I8RO A (B -50.3 48 -2.6 -2.7 -2.9 ROA 48 4.4 5.7 6.9 7.4
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 7.2 8.8 93
nReEs Hasg 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 1.7 17.2 18.3
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 5.5 46 5.5 53
23, 2otz E7HAL) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 1,620.7
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 35.8 243 27.3 26.5 25.0
tigaxl= 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg -249 -148 -219 -234 -253
7|Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t 58.1 84.8 95.0 1443  168.1
JE3SE 0.0 04 -1523 -1502 -152.1 &X2 9.9 10.6 10.5 10.4 10.4
sz ¥ PR &5%t -932  -10.7 50.9 22.0 290 =xU3 -106.6 -90.4 -1441 -1689 -200.8
Jlxsig % dgdant 153.0 59.8 49.1 100.0 1220  NOPLAT 1455 165.3 1713 2289 2615
J|Ysig U sigdant 59.8 49.1 100.0 122.0 151.0  FCF -10.1 -1.0 435 17.9 282
Iz - 91854
7 II23u¥
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Compliance Notice

o ThAHE 12 10Y X 'ABC|IRE2D(253450) HMFAIS 1% 0|4 2Rt UX| U&L|CH

o ShAlE & XIEE 7|BEXAL EE HM3KHOIA APE K33H AMO| QiE L CH

e 5 X2 FEFEAREMAE A2 HEY Wi 5 XAGEH0| AZE 7|UE0 FEFEALE U HIE 2Rt UK LELICH

o = XEO0| HAE HWE8E2 229 ojHg FushA vrdstn oM, oo Retsh oLt 7HY 90| HHEASS el ch

o= T L = o=X

OXARS

o 2 ZARAREE PAO AMKMETL MRS & s AR L YERLE 22 HO|U, TAZF 1 FHNO|L FHYS BFY 4 g1

SX| 80| o|Ho| HAE = USLICH
o 2 ZMNEMXRE RIISH EXE 9%t WENSS SHo=2 A Ao HiZEE HAXERAM, RH5HS TF, TS, 0ojel &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH3H0] Aol X
of EXtHQ| Zatof CHstol ofHet MAT X|X| Pom HE LMoM ZHE AHE E 5 QUSLICH
o 2 XA BMXIEE RCICZE 018, 2|, ™A, HiE, ©E, HEY, HY, e 59 Yoz NEAAS Hdiste ZR0= HHYo ot
of Sl.@Ary MAS XA FLCh
EXro|AHSHE(270H) SHEFI130((27443)
=H 2|2|8(%)
229 wrt sno  sERt M Tag am
N =T
AECIQERZ 2020-05-20  BUY(nitiate) 1100008 6JH®  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 1100008l 648  -2523 -1591
2020-07-14  BUY(Maintain) 1100008l 648  -23.72 -15.91 AHEIE) e SEET}
2020-09-01  BUY(Maintain)  110,0008 6&  -23.94 -1591
2020-10-08  BUY(Maintain) 1100008l 648  -24.28 -15.91 160,000
2020-11-06  BUY(Maintain) 1100002l 648  -24.48 -1591 140,000
2020-11-18  BUY(Maintain)  110,0008 6JH¥  -19.63 -5.73 120,000 _I_,_\_
2021-01-19  BUY(Maintain) 1250008 6@  -17.27 -12.64 ]ggggg
2021-02-05  BUY(Maintain) 1250002 6748  -20.75 -12.64 60,000
2021-04-16  BUY(Maintain)  140,0008 6J4&  -26557 -24.00 40,000
2021-05-07  BUY(Maintain)  140,0008 67®  -30.41 -24.00 Z0.000
2021-07-22  BUY(Maintain)  140,0002 674  -30.81 -24.00 -2%/]/” 20/1/11 22/1/11
2021-08-06  BUY(Maintain)  140,0002 674&  -33.41 -24.00
2021-10-08  BUY(Maintain)  130,0008 6J4&@  -30.19 -25.85
2021-11-23  BUY(Maintain)  130,0008 6J4&  -31.18 -25.85
2022-01-11  BUY(Maintain)  130,00081 674¥
“Fote +87018 J202 Nelge HENIRS
Sxtold o H8I|E
7l HEI|E(6718) 4z HE8II1E6Y)
Buy(Oi=) A ZCHH] +20% O|& F7t A& o4& Overweight (H| & ZHY) AlYCHH] +10% O|& Z=np==9] of &
Outperform(A| &2 & A 3]) AEOHl +10~+20% F7t &5 Ol Neutral (58 A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A| &=l & 8}3]) A|FLHH| -10~-20% F7} &2t of 4
Sell(0f =) AIZTHH| -20% O|st F7} st2t of4f
EXrsg Hl& E4 (2021/01/01~2021/12/31)
o= a8 o=
97.56% 2.44% 0.00%




