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/,
SHEE/ClR 2Q23E DHEY 9,307 (—2%), FH0l2! 484 (£, OPM 5%)
g\ga"sf;fg;'z 2UY: SOy 2A (M| —35%, 2201 —15%, Y —5%) vs, ZENE HI X
nu;i'ha@meritzlco_kr %E‘ CC):J%-‘ xc;lgil' (DH§ +30%) VS, AE-I§¢_ %—T,—t” %7|' E_cl 7|E|' EIE_HE I—-!Xl'
M7 MZ2t SX, ofotE ZA|, ELEFSHH HZ vs. A0iZ XIZ, OAE B7t
A7 M SHE 7|EF OFAJOF EtcH, M3t 2R =0t 7|t RE
Buy 2Q23E H|E &7}
HYFT} (12 748) 150,000 ¥ OfZ 2| AT 2023 227| OiEH 9307AY (—1.6% YoY; 0I5t YoY), ol
M} (6.30) 97.600 & 484912 (BF, OPM 52%), #=0]2] 4731¢ (EX)S 7|2 MA0|c}, M3l 2l
NEE 53.7% o o OpAEBIE oA REEA, 227 ZlsHt (0[] —24.8%).
KOSPI 2,564.28pt _ _
APpol . caaela] [ZUH] SRS oiED Heloleloz 242t 4423219 (—16.8%), 358212 (—10.7%)
AL 58490 S FFoitt 32 My 2XI0| oXg 2H0|CH (HM —35.0%, 2221 —15.0%,
REFAHIE HD e B/ 2 HA —52%), U3|AM HIE (2Q22 WH REHE 23 10021 =) |
°=QIH|F 24.62% _ ~
0| ZO =Al MBI (— o| 74©o (] X~ olCtzt ™MXE=
52_;'5 5|1/3<—|X17|' 153,000%/89,700% 7-|§ [ e B N EMEI- o=o 84 ( 10 O%)—" o IHE _7‘(_00 El_rﬁ —If._ Eﬂ
CERC 327.994% gt Zo= 2ot (YY0|Q: 2Q23E 4 H vs, 2Q22 ~34%9),
xg_xx(%) _ — (=) =
T 66 @ 50.14 [B2)] B2 oHE0H 1613212 (+30.0%), FLEAL ~3501 (MRS OfABICE &
Zoloiac 7.39 A MASlR Wy} BESSIICH (2Q22 2O —585% > 2QP3F 2|2E +30.0%;
Massachusetts Financial Services 5.00 E'S;?-HE _|_35_8%’ EH—‘HE +49.5%’ E|I_|AEE| _'_8_2%). Eh 7|E|- EE,_HE E‘I} <%:|olzl-l
Tieest e om e HAHOPM: BHUIE —172421/~5%, O|LIAZZ| U OFRE 11O/ -3%)0f A5k
i, S04 381 317 TH| (7024 FA) B7t2 SAF HES HX| T MT T 2ol EtErS)
ES TS o Sz TAAS MAoICH (20| 683AUY/+80.8%, EIEFSIH 120918 X2
(x12) Offﬂ:ﬂil*'j') ® +56.4%, FE 108HY/+89.8%). A0Z X2 (6Y)zt 0HAHE &715 Aot oiEl2
192 TALX|( 3,000 _
AZ ZHCH (OPM: EAt 9.2%/-0.4%p; 20| 8.1%/—2.0%p, B& 16.5%/-+10.0%p).
144
o 2 500 EXtelzd Buy ¥ HA™Z71 150,000 HIA|
i o= 30| ot MTHY MH 2 (20| L RF S AHF Yol 7(04:
2023E 18.7% vs, 20218 2.5%), 7|E} OFAO} StTH (YL 2iH|= =7t S0t 0|y
0 4 T T T 2,000
22,6 '22.10 '23.2 '23.6 ATg] ZA), Mk 21 &3 (2H23E Tl EAg) 25 7|t S&55I0
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
SEE) RHEF)  (RluEE (%) @) ) ) ) (%) (%)
2021 4,863.1 343.4 193.7 3,135 1,174.2 68,950 533 2.4 13.9 4.2 289
2022 41349 214.2 134.5 2,175 -28.4 69,494 63.2 2.0 15.8 2.8 21.4
2023E 3,883.0 238.2 232.7 3,766 71.4 71,729 25.9 1.4 10.4 4.8 209
2024E 4,135.2 288.1 275.7 4,462 18.5 74,555 219 1.3 141 55 20.4
2025E 4,3329 3115 294.4 4,765 6.8 77,438 20.5 1.3 8.3 56 20.1
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Ot 2| HA|Z! 2Q23E AA Preview

(M) 2Q23E 2Q22 (% YoY) 1Q23 (% QoQ) UM A (% diff.)
= 930.7 945.7 -1.6 913.7 1.9 995.1 -6.5
Foly 48.4 -19.5 =X 64.4 -24.8 54.3 -10.8
z09 47.3 -30.8 =5 87.3 -45.8 42.9 10.3
UYO|AUES(%) 5.2 -2.1 7.3 7.0 -1.8 55 -0.2
XtE: OLZ A, H2|=5H 2IMA|ME
OlZmAIT] ¢i2t AF x| #HE
‘ i =3 ojd =3 HI51E(%) ’ FaI ES
(A, %)
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
o= 3,883.0 4,135.2 3,944.8 4,213.7 -1.6 -1.9 4,153.2 4,700.8
Yol 238.2 288.1 263.7 308.3 -9.7 -6.6 276.0 390.3
&0[9 ‘ 232.7 275.7 226.8 261.8 26 53 2339 299.4
XtE: mE2|=5E 2IMRME
OLZH|HAIL XFYFot ME
(M, HF, 9, %) HEHIH HlD
AATHK| 365 120l ¥ EBIT 2|12
Target PER (HH) 24 22 Peer 12708 M3t PER H0| 30% &0l Hg
HE AIIEY 8,900
A 2 58,461 R FY =+
HYFTL (B) 150,000
LI} (2) 97,600
d50HH (%) 53.7
XtE: mE2| =3 2IMRME
=22Y 30 YE BHHWE A 24X U Valuation
T ‘ %2{o|o ‘ 209 ‘ PER(HH) ‘ PBR(HH) ‘ ROE(%) ‘ EV/EBITDA(HH)
(M) A2tE
‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
Ot 2| mA| T 5709 | 3,883 4,135 238 288 233 276| 259 219| 14 13| 48 55| 104 141
LMY 7169 | 7374 7,696 665 716 428  465| 173 159| 14 14| 78 80| 79 74
L'Oreal 324,166 | 58,962 62,942 | 11,591 12,635| 9,206 10,006 | 351 321| 7.7 70| 227 225| 233 215
Estee Lauder 90,853 | 20,727 22,807| 2,331 3371| 1592 2436| 569 369| 123 11.1| 208 309| 283 211
Shiseido 23,673 | 9,346 10,056 566 938 354  636| 665 362| 42 39| 66 11.6| 216 168
Proya 8111| 1,435 1,799 231 293 185 236| 421 327| 99 79| 244 247| 296 236
Shanghai Jahwa 3580 1,513 1,687 152 182 140 166| 257 21.8| 25 23| 99 107| 172 148
B (FUAL H2l) 452 320| 73 64| 169 201| 240 196

= EHD U2 2EE A IIE ME
X2 Bloomberg, MZ|=5H 2| MX|MHEH
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Ot=Z|HAIZ (090430)

Ot mAIT 45 0| & HY

=i

(M, %, %p) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E

Ot = 1,165.0 945.7 936.4 1,087.8 9137 930.7 9350 1,103.6| 4,1349 3,883.0 4,135.2
2 732.8 627.8 587.1 633.7 552.2 529.0 533.4 560.4| 25814 21750 22554
SIHE 606.9 5315 488.8 535.4 455.1 4423 440.0 467.1| 21626 18045 18774
M= 125.9 96.3 98.3 98.3 97.1 86.7 934 93.4 418.8 3705 378.0
] 419.9 297.2 334.8 4416 349.4 389.3 389.3 5285| 1,4935 16565 18251
33 266.0 124.1 148.5 227.0 152.6 161.3 163.4 2717 765.5 749.0 812.1
J|EL OFAO} 113.6 131.4 125.7 145.8 122.6 148.9 140.1 167.7 516.6 579.3 630.5
£0| 34.8 36.0 52.5 58.0 62.8 68.3 734 75.2 181.3 2796 3259
oH 5.9 5.7 8.1 108 11.4 108 125 139 30.5 48.7 56.6
JYo|9 158.0 -19.5 18.8 57.0 64.4 48.4 57.3 68.1 214.2 238.2 288.1
g/g/o/9/Z 13.6 2.1 20 52 7.0 52 6.1 62 52 6.7 7.0
2uf 112.0 36.7 29.4 40.1 439 36.2 30.7 35.2 218.2 146.0 160.8
SHHE 104.2 40.1 286 383 395 358 29.0 333 2112 137.6 1515
Mg E 7.8 -3.4 0.8 1.8 4.4 0.4 1.7 1.9 7.0 8.4 9.3
el 42.1 -425 -9.2 17.8 26.6 174 31.9 40.0 8.2 116.0 146.1
3 25.3 -47.4 -18.9 0.5 1.6 -35 7.0 14.2 -40.4 19.2 38.5
J|EL OFAOF 8.9 0.9 -2.3 10.4 10.7 13.7 126 15.3 17.9 52.3 56.9
=0| 75 36 11.0 58 122 55 10.3 8.3 28.0 36.3 413
od 0.4 0.4 0.9 1.1 2.2 1.8 2.0 2.2 2.8 8.2 9.4
=0/9 117.4 -30.8 24.2 23.6 87.3 47.3 61.8 36.4 1345 2327 275.7
#0/9Y5 0.1 -3.3 26 22 96 51 66 33 33 6.0 6.7
(% YoY)
o=y -7.0 -19.6 -15.6 -17.9 -216 -1.6 -0.1 15 -15.0 -6.1 6.5
3 -9.9 -15.4 -18.6 -20.7 -24.6 -15.7 -9.2 -11.6 -16.1 -15.7 3.7
IEE -10.7 -15.1 -18.2 -22.4 -25.0 -16.8 -10.0 -12.8 -16.6 -16.6 40
M -5.8 -16.6 -20.7 -10.0 -22.9 -10.0 -5.0 -5.0 -13.2 -11.5 2.0
L] -6.1 -33.2 -12.8 -16.0 -16.8 31.0 16.3 19.7 -17.1 10.9 10.2
3 -16.6 -58.5 -36.2 -30.5 -42.6 30.0 10.0 19.7 -35.0 -22 8.4
7|E} OFAJOf 11.9 9.9 5.0 -10.8 7.9 13.3 1.4 15.0 2.4 12.1 8.8
£0| 62.6 66.7 96.6 98.6 80.5 89.8 39.7 29.6 83.3 54.2 16.5
od 48 14.0 58.8 68.8 93.9 89.8 54.1 29.0 37.8 59.6 16.2
Yol -10.4 HH -62.6 122.9 -59.3 =H 204.7 19.6 -37.6 11.2 21.0
FYolUE -0.5 -9.8 -2.5 33 -6.5 7.3 4.1 0.9 -1.9 1.0 0.8
3 -10.6 -55.3 -49.9 17.9 -60.8 -1.3 44 -12.3 -27.3 -33.1 10.1
SHHE -10.5 -52.5 -50.0 -8.4 -62.1 -10.7 14 -13.1 -29.6 -34.9 10.1
28 E -12.4 x| -43.7 g% -43.6 sH 111.7 54| 30818 20.0 11.0
2 -19.5 HE HH | -36.8 s sH 124.9 -842  1,314.2 26.0
53 -41.2 HH HH s -93.9 x| s™ 27878 HH =Xl 100.6
J|E} OFAJo} 20.1 x| E<Py| =H 20.0 sH =¥l 47.3 3231 191.4 8.8
=0| 396.7 132.0 530.3 164.2 63.6 52.1 -6.9 42.4 297.7 29.9 13.7
o4 46.7 235 118.4 87.4 4235 381.8 124.1 106.2 75.9 196.6 15.2
=0/ -13.1 HH -0.4 sd -0.3 sH 155.3 53.8 -30.6 73.0 185

F &= % OfAOtE AL olgR| 7|1E

=

Rz OfRAHAIE, HE|ZS 2| MM
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I SPIE MEE 4F
(AU, %) | 1Q22 2Q22 3022 4Q22 1023  2Q23E  3Q23E  4Q23E 2022  2023E  2024E
o= 606.9 5315 488.8 535.4 455.1 4423 4400 467.1 480.3 463.3 4522
2zl 290.0 279.6 196.0 197.2 226.2 237.7 205.8 2209 962.8 890.5 958.0
A 1759 138.1 146.8 190.1 79.1 89.8 95.4 133.1 650.9 397.4 430.4
H| G A (BT SR 2 ) 178.3 146.0 132.9 121.3 166.7 138.3 126.8 115.6 578.5 547.5 533.6
Fo|2 104.2 40.1 28.6 383 395 35.8 29.0 333 211.2 137.6 151.5
22t 46.4 36.3 19.6 19.7 27.1 285 20.6 22.1 122.1 98.3 103.5
A 31.7 14.5 14.7 20.9 -0.8 3.1 5.7 10.6 81.7 18.7 31.0
B G (/S M B ) 1.1 -9.7 -4.5 0.2 6.3 3.0 33 16 -29 12.3 13.8
(% YoY)
Ui -10.7 -15.1 -18.2 -22.4 -25.0 -16.8 -10.0 -12.8 -16.6 -16.6 40
22Kl 22.0 12.0 -4.0 -16.0 -22.0 -15.0 5.0 12.0 39 -75 76
A =421 -45.2 -42.7 -43.6 -55.0 -35.0 -35.0 -30.0 -433 -38.9 8.3
B A (/e SR/ 2 ) -2.5 -11.4 -33 27 -6.5 -5.3 -4.6 -4.7 4.1 -5.4 -2.5
gol9 -10.5 -52.5 -50.0 -8.4 -62.1 -10.7 1.4 -13.1 -29.6 -34.9 10.1
2zl 8.4 -9.0 -20.0 -6.7 -415 -215 5.0 12.0 -4.9 -19.4 5.2
A -45.2 -67.1 -59.0 -43.6 HH -78.3 -61.0 -49.1 -53.2 -77.1 65.7
H| T (Bt /S M B ) 186.7 271.3 2285  -103.0 -436  -130.7  -1730 548.6 HX| sd 12.2
NN EES SRR PN
M3l CiE=2 ofEY
(A, %) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
gat 248.2 1435 163.2 245.8 114.4 126.4 137.7 240.9 800.7 619.4 678.5
YoY -23.1 -49.3 -38.9 -40.0 -53.9 -11.9 -15.7 -2.0 -37.6 -22.6 9.5
A 123.1 96.7 102.7 133.1 55.4 62.8 66.8 932 4556 278.2 301.3
Yoy -42.1 452 -42.7 -43.6 -55.0 -35.0 -35.0 -30.0 -43.3 -38.9 8.3
5 125.1 46.8 60.5 112.7 59.0 63.5 70.9 147.8 3451 341.2 377.2
Yoy 13.6 -56.1 -31.2 -35.1 -52.8 358 17.2 31.1 -27.9 -1.1 10.6
XE: M2 25H 2lMANE
OFZTAIL Y FYo|Y B
(A, %) \ 1Q22 2Q22 3022 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
k| -18.2 -110.7 -31.5 31.4 -93.6 67.9 385 11.1 -129.1 239 49.9
% YoY -10.4 ESF| -62.6 1229 -59.3 = 204.7 19.6 -37.6 1.2 21.0
U -13.3 -45.4 -29.3 6.1 -68.1 -0.5 13 -4.9 -81.9 -72.2 14.8
% YoY -10.6 -55.3 -49.9 17.9 -60.8 -1.3 44 -12.3 -27.3 -33.1 10.1
A. 3IE=E -12.2 -44.3 -28.6 -3.5 -64.7 -4.3 0.4 -5.0 -88.6 -73.6 13.9
A -26.1 -29.6 -21.2 -16.1 -32.4 -11.4 -9.0 -10.3 -93.0 -63.0 12.3
HITA| 7.2 -7.1 -3.1 8.5 -49 12.7 7.8 13 5.5 17.0 15
2zl 36 -3.6 -49 1.4 -19.3 -7.8 10 2.4 -6.3 -237 5.1
B. HEEE -1.1 -1.1 -0.6 9.6 -3.4 3.8 09 0.1 6.8 1.4 0.9
] -10.2 -51.9 -17.7 36.2 -15.5 59.9 411 22.2 -43.6 107.8 30.1
% YoY -19.5 A HH = -36.8 =3 =3 1249 -842 13142 26.0
A. OLAJO} -16.3 -54.0 -27.5 32.1 -22.0 56.6 40.7 18.6 -65.7 94.0 239
5= -17.8 -55.8 -25.4 19.5 -23.8 439 259 13.7 -79.4 59.6 19.3
J|E} OFAJO} 15 1.7 -2.1 12,6 1.8 12.8 14.9 49 13.7 34.3 46
B. OI= 6.0 2.1 9.3 36 47 19 -0.8 25 209 8.4 5.0
C. 84 0.1 0.1 0.5 0.5 17 14 1.1 1.2 1.2 5.4 1.2

Rig: OIRAHAIL, M2l X5 2|MA|HE]
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Ot=Z|HAIZ (090430)

Ot Al (090430)

Income Statement Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 48631 41349 38830 41353 43329 HY¥E HZFsE 6914 1510 3669 3322  527.3

ERESTENEA) 97 -15.0 -6.1 6.5 48 ©7|20[9(24) 1809 1293 2215 2625 2803

ERl 1,362.6  1,337.5 1,828 11,2281 12793 Q&AM 3619 2886 2603 68.0 2541

=30 35005 27974 27002 29072 30536  SHXAA2H| 0.0 0.0 0.0 0.0 0.0

Thof 2| 3,157.1 25832 24620 26191 27420 SHRtE| F2 -945  -345.1 -98.0 17 71

Foly 3434 2142 2382 2881 3115 Ex&E #zsE -7084  -685  -568 -1192 -1184
FYoldE 7.1 5.2 6.1 7.0 72 SQUXAQISIHCAPEX) -91.2 -993  -108.8 -98.3 -98.9
2829 -09 -116 34.1 353 365 EXXMMOIZAA(BIN -3186 1124 -4.3 164 -14.1
Za/207| Y22 09 89 284 298 298  MREE @IsE -2260 -1546  -727 1015  -108.0

et gelE -45.5 13.0 13.3 18.8 193 kU2 5% -30.7 -329 -10.2 2210 -126

AIEA S0l 2979 2245 3139 3719 3971 X2 3t 723 -4.2 0.0 0.0 0.0
ELRIERSS 117.0 95.2 923 1094 1168  #Zo| ZHUA) -256.0 -88.1 2443 1115 3009

212019 180.9 1293 2215 2625 2803  V|x®Z 7937 5377 4496 6939 8054

XEFFxE 20/ 1937 1345 2327 2757 2944  J|gEZ 537.7 4496 6939 8054 11063

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 20185 17350 20127 21651 25117  ZYGEO|E|(Y)

HIUABHIRL 5377 4496 6939 8054 11063  SPS 83,173 70,691 66,384 70,697 74,075
EE 2958 2851 2994 3083 3226  EPS(A[Hj=Z) 3135 2175 3766 4462 4765
TR 4932 4089 4417 4637 4852  CFPS 13842 10,707 9,755 7,521 11,133

HIRE xR 40982 40668 39362 39829 38418  EBITDAPS 12,062 8597 8522 6088 9,670
KRR 25414 24753 23505 23808 22256 BPS 68,950 69,494 71,729 74,555 77,438
FHpL 2017 3578 3652 3652 3652  DPS 980 680 1,165 1380 1474
EXpRpA 4115 299.1 3034 3199 3340  H{ZAAUE(%) 06 05 12 14 15

RHASH 6,116.7 5801.8 59489 6,148.0 6,3535 Valuation(Multiple)

REEM 11575  831.1 8382 8480 8624  PER 533 63.2 259 219 205
OHURH 123.4 80.7 86.3 90.6 948  PCR 12.1 12.8 10.0 13.0 838
ERlE] 199.1 223.4 217.2 192.2 176.2 PSR 20 19 1.5 1.4 13
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 2.4 20 1.4 13 13

HI RS2 2149 1914 1882 1955 2018  EBITDA 7052 5029 4985 3561 565.6
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 13.9 15.8 10.4 14,1 8.3
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 13724 10225 10264 10435 10641  XP|XH=0|UE(ROE) 42 28 48 55 56

e 345 345 345 345 345  EBITDA 0|25 14.5 12.2 12.8 8.6 13.1

Yo 7958 7916 7916 7916 7916  EfHE 289 21.4 209 20.4 201

7|EFEZHO| QL Al 11.9 -19.5 -35 -35 35 S8HIEgRHE 0.2 03 0.0 0.0 0.0

ojlyoz 39378 40101 41477 43429 45419  O[REAHE(x) 30.1 17.5

HIX|fFFXIE -16.7 -19.3 -30.4 436 -57.7  OHEMAESHEK) 16.8 14.2 13.3 13.6 13.7

TEEA 47443 47793 49225 51045 52894  MIXMHHE(X) 10.7 9.2 9.1 9.1 9.1
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Compliance Notice

2 ZARMIIRE MO A HIBE A UL BAE XMBIEY S 2 ZARAXIR GFE B2 X2 % 014 BT UK YsU
2 NEE MR PAES URINY A £H B2t A OIZIT SEUTL B K20 AME LSS 20lo| o1 HEsh sistn Ao
Qlgiof BEfEt 20|t 7HY QlO| AlQ] Ash SNEINSS SelsiiC,

2 x2s XSS SXEC Ut H= HEH3S 2o HEEs XBYLC. B xR0l AT U2 YN 2MEMES] FHXRN R}
HEAHSE A OIO[H

=2o2 T M—

HENOILY NS BEEN YEUCL B KRS 0SS 22 2 xR HAF £XI0| A ZHS KO BT FA| UL,
mEbd OB ZPOIT B ARE EXb Ane BAR W MATo] ZYNE2 NSE 4 YBUDL B INBAXRE DA D20 B510] HEE=
RRE ALl 52 glo] =AL o, #iE E 4 gisUct

SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
721 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHIIEY 2 12zt STt +20% Oled o> 89.6%
I 17 - P
=54k 2%§ Hold ZH7|IZY XTI BEEIIHE] —20% 0| ~ +20% 0|2t EX] 10.4%
Sell FHIEY AT 1t STt —20% oJgt e 0.0%
A AZIEN7|E M AIRHE it ERH|59 HEtE & 2023 648 30 7lEe=
- 1 2 197t 3 8FAE0 tstod
e e GEE zxs 322 Sx5a2 HIE
PN A =
)\‘OxITEHul 3 od Neutral (7<3|)
Underweight (HIS&A)
O A1 (090430) FASEHE LIE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY 24 EXjo/A HEFot At 222(%) T —
(%) WA AIEA)
2021.05.28  AAEN Buy 340,000 2| -20.8 -15.6 @
2021.07.09 AiEZ|Z Buy 330,000 2] -27.3 -25.8 440“000 ) oAl HEEo}
2021.07.29 JlgE=E/T Hold 270,000  BH=2| -209 -14.1 ’
2021.09.29  AAEA Hold 200,000  BH&2| -10.8 -3.8 330.000 1
20220110  J|¥Ez|= Hold 170,000  df2| 9.1 -3.8
2022.0210 7|gEZ|Z Hold 190,000 2| -10.7 0.5 220,000 4
2022.0408 AHHZ|Z Hold 180,000  df2| -9.2 1.1
2022.0429 J|¥EZ|Z Buy 210,000 2| -28.4 -138 110,000 A
20220712 AHEAM Buy 180,000  fe2] -24.8 214
2022.07.29 JlgE=ET Buy 150,000 otz -24.5 -14.0 0 T T T T
2022.11.09  AAEN Buy 160,000 2| -22.3 -12.8 26 2112 26 212 26
20221209  2|HEN Buy 170,000 2] -18.3 -12.6
20230202 J|¥EZm Buy 200,000 w2 -29.0 -235
2023.03.21  AAEA Buy 170,000 2| -22.1 -19.5
2023.0404 J|¥EZ|Z Buy 180,000 2| -30.4 =212
2023.05.24  AHEAM Buy 160,000  Bfe2] -345 -27.8
2023.07.03 JlgE=E/T Buy 150,000 &2 - -
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