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E{ /A ] DEEP DIVE SERIES #1 I.-||?f2(2023—02—28)

Wige] xfo|

LGF X} BUY 110,000 & > BUY 140,000 2 (2023-04-03)
S 2 24| A BUY 270,000 € > BUY 230,000 A (2023-03-27)
Ll MIEFO| Of BUY 10,000 & > BUY 11,500 & (2023-03-27)
AR AREY > BUY 31,000 ¥ (2023-03-27)
HEa=r =l M.PERFORM 27,000 & > BUY 30,000 & (2023-03-23)
SiCfame| ol MFEY > BUY 25,000 & (2023-03-10)
st2dto| @ oot BUY 27,000 & > BUY 29,000 ¥ (2023-03-07)
LGO| - &l BUY 475,000 & > BUY 440,000 & (2023-02-28)
ST HZ BUY 16,500 & > BUY 17,700 & (2023-02-28)
A H MFEY > BUY 24,000 ¥ (2023-02-28)
DB 2 BUY 98,000 & [> BUY 102,000 2 (2023-02-23)
St BUY 3,000 & > BUY 3,300 ¥ (2023-02-23)
2Tl BUY 260,000 @ > BUY 270,000 ¥ (2023-02-22)
CERESTES EEHEESES
w0 = %44 eh w0 = 2 a2h
e E At 119,429  SKSIO|HA 218,338
dEZ|R2 33493 HMEZ|2 82,516
NAVER 31,797 LGE}E 42,292
LGa}st 22,984  KODEX HH2|X| 40,534
LGTXt 22,541 SKOO|O|E| A= 2 X| 39,066
EERETE EEHEER
== = H(Heh 0= = ah
POSCOE Y~ -369,599 POSCOE YA -66,343
SK3Io| A 243,008 LGO|LHX|&ERM -43,257
oR=Z=z 61,037  KODEX 2004 & 2l A2X -41,925
VR 56210 EATENY -32,740
A MATY 46,747 £HSDI -30,334
KOSPI, S&P 30|
(PT)
6,000 S&P500
5,000 KOSPI
4,000
3,000
2,000
1,000
8701 08.01 09.01 10.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 20.01 21.01 22.01 23.01

2023-04-05 ﬂtﬂxi%ﬂ"
ZUHAMNE =70 D-1(%)  D-20(%)
KOSPI 2,480.51 +0.33 +0.70
s 2,448 67 +0.29 +0.48
FdF 2,848.15 +0.46 +2.59
LHF 2,310.81 +0.72 -0.54
KOSDAQ 857.18 +0.26 +5.08

EXIXHE ofjof S 71! 2=l 7|
KOSPI (A4E) (A4g) (A
=0 806 -3,127 2,142
+H2=014(D-20) 2,849 -12,988 6,608
A2 @AD+IASH Y D-1 D-20
(B Bl o ) 266,714 243,525 224,474
USE X &7t D-1(%) D-20(%)
ud 75.74 +0.17 -0.64
a8 348.26 +0.99 -3.57
2| 1,982.51 +0.41 +3.09
/5 329.66 +0.30 -1.42
42 3,731.50 +0.71 +2.07
o= 13,190.07 +3.21 -0.21
I ™R} 25,325.73 -0.33 +2.13
LS 5,260.86 -3.70 +4.25
3tst 5,814.10 +0.27 +0.21
SEzIE 759.66 +0.53 +0.60
S 359.28 +1.24 0.40
sHelME ST 37t D-1(%) D-20(%)
S&P500 4,100.60 -0.58 +2.87
NASDAQ 12,126.33 -0.52 +5.17
o= 28,287.42 +0.35 -0.08
= 3,312.56 +0.49
=4 15,580.92 +0.00 +0.14
F2 38 & Z7t -1(bp) D-20(bp)
=0 3H) 3.28 -6.30 -44.70
=R (104) 332 -7.30 -34.50
SHIAAA 3H) 3.76 -6.20 -42.90
Om=%] 2) 3.83 -13.20 -118.55
Oj==x4 (104d) 3.34 -7.55 -62.71
gs 8% 37t D-1(%) D-20(%)
/e 1,315.80 -0.05 +1.26
A/ 999.07 +0.51 +5.45
/it 191.30 -0.06 +247
ge/RE 1.10 +0.48 +3.83
Qlet/Ee 6.88 +0.01 -1.19
il /ey 131.70 -0.56 -3.97
Dollar Index 101.58 -0.49 -3.82
HENE Y 7t D-1(%) D-20(%)
WTI (usd/barrel) 80.71 +0.36 +4.03
2 (usd/oz) 2,038.20 +1.89 +11.99
BDI 1,412.00 +1.66 +12.24
HATEA(NYMEX) 2.1 +0.43 -21.62
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bzt 271 312 4 A2 33, MYt £l9len, 0| 312 Fakst
Z2510 1Q23 4% LRHO|M HIE L4 27t Helsl 2= FU0M R7F 45 B =2 WY
SO @I = g2t SO ZEZ2|Q Mt B0[o] YE2| HIS Sl e
Fact: 2023 39 QXD E TOHTHOY, =0t 2|HIY AX
@ 3¢ T AciRl2E 229 66,051, +16.7% yoy, +13.3% mom
- S=AQ] A 62,75, +16.2% yoy, +12.2% mom
- dAixt 229 38.291(+21.3% yoy), 2] 35.5%H(+19.2% yoy)
~ Jlot 22 27 8% (+10.8% yoy), Z39] 27 28K (+124% yoy)
@ 3¢ &3k ARl aE 2249 67.65H, +20.5% yoy, +9.5% mom
- S=A19] At 63.95H, +19.9% yoy, +8.1% mom
- At 229 38.991(+23.1% yoy), 2] 36.1%H(+20.8% yoy)
- 7lot 223 28.8TtH(+17.2% yoy), =] 27.8%HH(+18.7% yoy)
® 3¢ FEHL: dxl1E 22 64.691, +9.3% yoy, +18.7% mom
- Z=A1L] AdixtI5E 61.65HH, +8.3% yoy, +18.3% mom
_ A 22 37.08(+10.9% yoy), Z9] 34.63H)(+8.4% yoy)
~ o} e 27 79H(+7.3% yoy), Z2] 27.19H(+8.2% yoy)
@ 39 X Aa/JAE B Fg 3=l o3t 7] -’F-Q-ﬁ A QAELE, A2 &
- 229 1371 Addup] 39 Go7le A8A). e AdeE Qi At Sk AL
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- Foir 2= AL 1371, AgH] B, o= 280Hi(+0.27H mom), mi= L77HE(+0.170d
mom), 4 177103714 mom)& AZ°] 5
— Truecar 3% tQMIEIHE= A $1,083(+68% yoy), 710t $755(-15% yoy)&2 AL 3.5%
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INDUSTRY NOTE

Fact 2: 1Q23 ¥LHX[QE TOfTOY, £, 2/EY UA

@ =rfjgf: AdixaE 229 178.891, +12.6% yoy, +1.1% qoq

- S=AIR] FiIE 17119, +13.9% yoy, +2.2% qoq

- At 229 102.09HH(+13.0% yoy), Z7+9] 96.17HH(+13.8% yoy)

- 7o} 229 76.8%H(+12.0% yoy), F72] 75.08FH(+14.1% yoy)

@ &3k EuRl2E 224 185.1%H, +16.2% yoy, +4.0% qoq

- AR FIE 176,29, +17.5% yoy, +5.2% qoq

- At 229 104.29H(+12.2% yoy), F=29] 98.29HH(+12.7% yoy)

- 7o} 229 80.9%H(+22.0% yoy), F7+2] 78.08H(+24.3% yoy)

® FEIY: AR E 228 176,951, +4.0% yoy, —2.2% qoq

- Z=Ae] FhIE 168,99, +5.3% yoy, —1.6% qoq

- ARt 229 97.19H(+2.0% yoy), F=<] 91.09HH(+2.8% yoy)

- 7o} 229 79.77H(+6.5% yoy), F=2] 77.8%HH(+8.3% yoy)
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INDUSTRY NOTE

<H1) HURIE =00l 38 SITHRE +21.3% yoy, 7|0t +10.8% yoy

20224 3 20234 28 20234 3¢ % yoy % mom 2022YTD 2023YTD % yoy
Bzt 314,704 328,236 381,885 21.3% 16.3% 902,691 | 1,020,316 13.0%
(E272]) 297,602 311,233 354,872 19.2% 14.0% 845,077 961,272 13.7%
LT} 52,883 65,015 74,529 40.9% 14.6% 152,098 191,047 25.6%
<oy 261,821 263,221 307,356 17.4% 16.8% 750,593 829,269 10.5%
oUsE 76,292 88,906 87,209 14.3% -1.9% 146,219 176,115 20.4%
=0| 78,373 83,607 94,672 20.8% 13.2% 208,068 258,220 241%
0| 23,492 20,986 26,482 12.7% 26.2% 67,481 65,315 -3.2%
74 52,715 49,085 58,262 10.5% 18.7% 139,949 154,373 10.3%
2{A|O} 6,852 4,055 4,336 -36.7% 6.9% 37,960 12,252 -67.7%
o=s 21,285 23,301 26,130 22.8% 12.1% 57,245 75,281 31.5%
OfEf 16,585 17,484 19,253 16.1% 10.1% 47,428 55,107 16.2%
Qe 44,940 47,436 50,904 13.3% 7.3% 133,664 148,743 11.3%
22 17,102 17,003 27,013 58.0% 58.9% 57,614 59,044 2.5%
MBIt 477 336 304 -36.3% -9.5% 1,184 934 21.1%
CKD 2,992 3,350 2,816 -5.9% -15.9% 10,375 9,504 -8.4%
7o} 250,906 254,017 277,957 10.8% 9.4% 685,249 766,776 11.9%
(E2H2)) 241,900 247,608 271,950 12.4% 9.8% 656,652 748,952 14.1%
LY 45,025 50,016 53,046 17.8% 6.1% 121,353 141,740 16.8%
s<|moy 205,881 204,001 224,911 9.2% 10.2% 563,896 625,036 10.8%
o= 58,606 67,304 72,000 22.9% 7.0% 151,331 200,243 32.3%
Y 50,772 44,953 52,024 2.5% 15.7% 132,446 141,535 6.9%
== 9,006 6,409 6,007 -33.3% -6.3% 28,597 17,824 -37.7%
QT 22,622 24,600 21,501 -5.0% -12.6% 60,062 74,735 24.4%
7|t 64,875 60,735 73,379 13.1% 20.8% 191,460 190,699 -0.4%
CKD 9,466 4,407 5,169 -45.4% 17.3% 27,761 13,328 -52.0%
[ 565,610 582,253 659,842 16.7% 13.3% | 1,587,940 | 1,787,092 12.5%
(Z2A2)) 539,502 558,841 626,822 16.2% 12.2% | 1,501,729 | 1,710,224 13.9%
LYol 97,908 115,031 127,575 30.3% 10.9% 273,451 332,787 21.7%
sty 467,702 467,222 532,267 13.8% 13.9% | 1,314,489 | 1,454,305 10.6%

2= Sk, 7ol RS



<H2) oltiAtls =

SICH} +23.1% yoy, 7|0t +17.2% yoy

20224 3¢ 20234 2¢ 2023 3¢ % yoy % mom
#chat 315,537 344,916 388,547 23.1% 12.6%
(=29 298,435 327,913 360,547 20.8% 10.0%
L&t 129,561 162,984 174,774 34.9% 7.2%
el &5t 185,976 181,932 213,773 14.9% 17.5%
L 52,883 65,015 74,500 40.9% 14.6%
& 76,678 97,969 100,274 30.8% 2.4%
o= 32,300 30,927 34,900 8.0% 12.8%
232 17,102 17,003 28,000 63.7% 64.7%
ol 55,287 57,851 61,149 10.6% 5.7%
A2 28,149 29,250 33,200 17.9% 13.5%
E7| 17,519 19,653 21,990 25.5% 11.9%
2{AlO 3,708 0 0 -100.0% #DIV/0!
ser 15,818 12,778 18,504 17.0% 44 8%
Z2(A8) 345 80 151 -56.2% 88.8%
7|E} 15,748 14,390 15,879 0.8% 10.3%
7o} 245,571 273,011 287,845 17.2% 5.4%
(2=239) 234,582 263,077 278,345 18.7% 5.8%
L&t 116,428 145,391 158,791 36.4% 9.2%
el 25t 120,423 121,576 124,250 3.2% 2.2%
L% 45,066 50,105 53,179 18.0% 6.1%
& 71,362 95,286 105,612 48.0% 10.8%
o= 31,035 29,830 33,800 8.9% 13.3%
3 10,989 9,934 9,500 -13.5% -4.4%
S24 29,200 29,600 33,800 15.8% 14.2%
AR 21,050 20,206 19,450 -7.6% -3.7%
ole 28,149 32,006 27,700 -1.6% -13.5%
CKD 8,720 6,044 4,804 -44.9% -20.5%
jaias 561,108 617,927 676,392 20.5% 9.5%
(E742) 533,017 590,990 638,892 19.9% 8.1%
225t 245,989 308,375 333,565 35.6% 8.2%
el &5t 306,399 303,508 338,023 10.3% 1.4%
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INDUSTRY NOTE

<HE3) SitRIE 2lE Y38

A=} +10.9% yoy, 7|0t +7.3% yoy

20224 3¢ 20234 2¢ 2023 3¢ % yoy % mom
3oyt 333,354 306,917 369,621 10.9% 20.4%
(Z2H42)) 318,953 290,045 345,783 8.4% 19.2%
LYol 52,883 65,015 74,500 40.9% 14.6%
sfje|mol 280,471 241,902 295,121 5.2% 22.0%
o= 63,983 61,252 72,200 12.8% 17.9%
Ney 57,692 39,913 56,318 -2.4% 41.1%
FHLtct 11,627 9,106 10,000 -14.0% 9.8%
7Y 3,590 3,934 4,123 14.8% 4.8%
2 Alof 5,141 305 380 -92.6% 24.6%
7| 3,603 4,202 4,700 30.4% 11.9%
S| 11,088 9,214 9,020 -18.7% 2.1%
EE] 3,431 3,918 3,450 0.6% -11.9%
gepzl 14,478 11,114 16,740 15.6% 50.6%
35 16,232 18,298 19,252 18.6% 5.2%
orze|7t 9,906 6,488 4,778 -51.8% -26.4%
232 14,401 16,872 23,838 65.5% 41.3%
OFER 3,873 2,605 3,032 -21.7% 16.4%
3z 6,576 4,767 6,390 -2.8% 34.0%
ole 46,922 42,346 50,310 7.2% 18.8%
HE L 6,301 4,767 6,390 1.4% 34.0%
EE NI 1,627 2,801 4,200 158.1% 49.9%
7o} 257,864 237,484 276,781 7.3% 16.5%
(2=239) 250,174 231,061 270,655 8.2% 17.1%
LY 45,025 50,016 53,046 17.8% 6.1%
sfi<| ooy 212,839 187,468 223,735 5.1% 19.3%
o2 59,524 60,859 71,294 19.8% 17.1%
Y 59,006 39,435 61,902 4.9% 57.0%
232 7,690 6,423 6,126 -20.3% -4.6%
oL 21,195 21,608 21,277 0.4% -1.5%
7|Et 65,424 59,143 63,136 -3.5% 6.8%
0= 591,218 544,401 646,402 9.3% 18.7%
(E742) 569,127 521,106 616,438 8.3% 18.3%
Lol 97,908 115,031 127,546 30.3% 10.9%
sfjelzol 493,310 429,370 518,856 5.2% 20.8%
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INDUSTRY NOTE

e SIS 22 Aol 22Y S5
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INDUSTRY NOTE

<HES5) Sti2IE SO0 1023 =42

SICH2t +13.8% yoy, 710t +14.1% yoy

1Q22 4Q22 1Q23 % yoy % qoq
Azt 902,691 1,038,826 1,020,316 13.0% -1.8%
(Z=2A12) 844,394 964,669 961,002 13.8% -0.4%
e | 152,098 192,049 191,047 25.6% -0.5%
SHe|mHf 528,082 575,417 564,248 6.8% -1.9%
=U+E 222,511 271,360 265,021 19.1% -2.3%
=0| 208,068 256,778 258,220 241% 0.6%
SHO| 67,481 80,485 65,315 -3.2% -18.8%
] 139,949 136,603 154,373 10.3% 13.0%
2{Alof 37,960 18,244 12,252 -67.7% -32.8%
oEs 57,245 83,330 75,281 31.5% -9.7%
OfER 47,428 61,912 55,107 16.2% -11.0%
Q= 133,664 135,163 148,743 11.3% 10.0%
Ehd 58,297 74,157 59,314 1.7% -20.0%
HE7IE 501 105 664 32.5% 532.4%
CKD 10,375 8,193 9,504 -8.4% 16.0%
7|0t 685,738 730,259 767,700 12.0% 5.1%
(Z=H2l) 657,141 709,667 749,876 14.1% 5.7%
LT 121,353 144,813 141,740 16.8% -2.1%
ofje| g 564,385 585,446 625,960 10.9% 6.9%
0= 151,331 180,727 200,243 323% 10.8%
=4 132,446 120,031 141,535 6.9% 17.9%
= 28,597 20,592 17,824 -37.7% -13.4%
el 60,062 62,532 74,735 24.4% 19.5%
7|Et 191,949 201,564 191,623 -0.2% -4.9%
CKD 6,227 1,661 143 -97.7% -91.4%
izIAE 1,588,429 1,769,085 1,788,016 12.6% 1.1%
(B=A2l) 1,501,535 1,674,336 1,710,878 13.9% 2.2%
e | 273,451 336,862 332,787 21.7% -1.2%
Sl Y 1,092,467 1,160,863 1,190,208 8.9% 2.5%

2j&: $i0H, 7[0n HOpER



<HE) HtiRE =5

F1Q23 =42

SACHR} +12.7% yoy, 7|0t +24.3% yoy

1Q22 4Q22 1Q23 % yoy % qoq
L 929,065 1,052,351 1,041,986 12.2% -1.0%
(Z2H42)) 871,451 979,189 981,955 12.7% 0.3%
225t 375,177 483,615 471,472 25.7% -2.5%
el 25t 553,888 568,736 570,514 3.0% 0.3%
L4 152,098 192,049 191,018 25.6% -0.5%
& 223,079 291,566 280,454 25.7% -3.8%
o|= 83,230 79,350 90,948 9.3% 14.6%
33 57,614 73,162 60,031 42% -17.9%
ol 161,873 179,861 181,276 12.0% 0.8%
L] 74,193 79,023 87,044 17.3% 10.2%
7| 49,343 51,832 65,167 32.1% 25.7%
2{AlO 38,759 440 0 -100.0% -100.0%
ser 44,989 54,837 42,219 -6.2% -23.0%
Z2(A8) 907 480 371 -59.1% -22.7%
7|Et 42,980 49,751 43,458 1.1% -12.6%
7ot 662,891 726,973 808,655 22.0% 11.2%
(E=2H9)) 627,843 696,687 780,464 243% 12.0%
EL B 334,060 395,047 437,010 30.8% 10.6%
o2 st 328,831 331,926 371,645 13.0% 12.0%
FES 121,664 145,768 142,037 16.7% -2.6%
& 212,396 249,279 294,973 38.9% 18.3%
o= 74,748 83,972 92,230 23.4% 9.8%
3 35,048 30,286 28,191 -19.6% -6.9%
S24 78,100 73,800 92,916 19.0% 25.9%
AR 64,350 60,774 63,360 -1.5% 43%
oL 76,585 83,094 94,948 24.0% 14.3%
CKD 28,980 19,280 15,444 -46.7% -19.9%
Ayt 2 1,591,956 1,779,324 1,850,641 16.2% 4.0%
(Z=2H2)) 1,499,294 1,675,876 1,762,419 17.5% 5.2%
ER L 709,237 878,662 908,482 28.1% 3.4%
U EECH 882,719 900,662 942,159 6.7% 4.6%
22: sici}, 7o}, HohEH

4
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INDUSTRY NOTE

<E7) izl 2lEIE: 1Q23 S=A2

SiCH=} 4+2.8% yoy, 7|0t +8.3% yoy

1Q22 4Q22 1Q23 % yoy % qoq
3oyt 952,108 1,023,071 971,323 2.0% -5.1%
(Z2H42)) 885,463 952,114 910,229 2.8% -4.4%
LYol 152,098 192,049 191,018 25.6% -0.5%
sfje|mol 800,010 831,022 780,305 -2.5% -6.1%
o= 171,399 211,497 189,358 10.5% -10.5%
Ney 138,058 122,454 137,576 -0.3% 12.3%
HLICH 27,559 26,144 26,447 -4.0% 1.2%
7Y 9,374 12,800 11,501 22.7% -10.1%
2 Alof 30,791 5,547 945 -96.9% -83.0%
7| 11,616 11,467 13,107 12.8% 14.3%
S| 29,745 29,954 26,145 -12.1% -12.7%
ETNE 10,111 11,227 10,641 5.2% -5.2%
ser 42,620 50,987 37,200 -12.7% -27.0%
35 50,681 46,305 58,439 15.3% 26.2%
orze|7t 26,976 24,489 16,364 -39.3% -33.2%
3 66,645 70,957 61,094 -8.3% -13.9%
OFER 11,325 12,608 8,394 -25.9% -33.4%
3z 17,508 15,526 16,680 -4.7% 7.4%
ol 134,435 145,658 139,184 3.5% -4.4%
HEY 17,120 23,649 16,680 -2.6% -29.5%
EE NI 4,047 9,753 10,550 160.7% 8.2%
7o} 748,456 784,604 797,234 6.5% 1.6%
(2=239) 718,712 763,484 778,482 8.3% 2.0%
LY 121,353 144,813 141,740 16.8% 2.1%
sfi<| ooy 627,103 639,791 655,494 45% 2.5%
o2 151,194 175,401 184,136 21.8% 5.0%
Y 145,364 116,647 147,441 1.4% 26.4%
232 29,744 21,120 18,752 -37.0% -11.2%
oL 50,438 68,777 62,485 23.9% -9.1%
7|Et 250,363 257,846 242,680 -3.1% -5.9%
Ayt 2 1,700,564 1,807,675 1,768,557 4.0% -2.2%
(E742) 1,604,175 1,715,598 1,688,711 5.3% -1.6%
Lol 273,451 336,862 332,758 21.7% -1.2%
sfjelzol 1,427,113 1,470,813 1,435,799 0.6% -2.4%

22 BOR, 7[0n HORIE
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INDUSTRY NOTE
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(Hefg) (Heg) @A) @9¥) () (%) (HH) (HH) (HH) (%) (%)
2020 42 0 -16 2 -314 A2 N/A 831 27629 N/A 0.0
2021 41 -13 4 -1 77 A2 N/A 24.0 N/A N/A 0.0
2022F 24 -35 -13 -33 -250 A2 N/A 14.1 N/A N/A 0.0
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Se e (136%) (3371 (32212 e
7 HE 3)
3 2k 74t
HIAM|ZIRH 202 200mg 202 380mg -
IAF3AF 5 £ 0f
20210805 | QA3 s 20230404 7120 52 72) ([@BRAL71& 10] | NCT04956692
e
0 Q12 400mg 380mg/650mg T3 /e 27 et
20210921 Qa1 - 202609-26 ° NCT05017012
(72%) ()] 3%,6% 7t (Hybrozyme 7 |= A 8)
HAMIEHRE 4012 400mg 012 650mg 3|27 7Kgt
2023-02-10 Qa3 2024-09-23 NCT05722015
(339%) =713 673 (Hybrozyme 7|2 A 8)
21z : Aok BiCiRIE 2]
Qg 7IERLH HSS E 0 ¥Y
(HDiray) mH[AMEHQ = RYet gigror SME Qe
2zer sSgsoh  mAEY  mmEMEY s MY
40,000 ChaQt ek A u 2= n 7|EK103)
33,740 33,636
31,640
29,337 [ | ]
30,000 1 26879 | ]
24,084 . .
21,008 — . .
20,000 1 17,186 1 - -

|
- I I I I I I l
0 .J T r . . . . I

2021 2022F 2023F 2024F 2025F 2026F 2027F 2028F
2= : EvaluatePhamma, SCH2ISH
<AE2)> 2023 7|1ERCH 43S B 0iE BIS Y (21352028 7|ESC} HSZ ¥ 02 HIZ Y

H|AA| 2| Rk
40%

BIAA| 2 f

SAHZ
="

8%

Qpdgr =

6%

A= EvaluatePharma, SICH2ISH

A2  EvaluatePharma, SCH2ISA

ooixtzd 3



COMPANY NOTE

7lgold ol 3 mo|mc}ol

A

CHS) HA 7|=0|d Ak dig He
A% MEUA  mojmRlel Mg s Aotz a3t
HAY - I =° At 72 - =<
QILU pharmaceutical Herceptin IV 23 QUAAN otg =
2017.03.29 reept Qs Bl27 b2 -
(&) Biosimilar me IS IS 20234 BLA A& o
Cristalia ALT-P1 2|&Y A 2,34 FH| 2
H|=27 o9l
2019.07.23 (o yoid)  Ne)  oluzsee &t 23698 (o) of ma weed 29)
ALT-B4 o5}2AKSC) 1z
22w 10CH AM|CkA o2, OlAF 1AM ZH| =
2019.12.02  S2 1000 MAAL L e o 6.19094%) 1532090 QA 14+ ZH| 2
_ ALT-L
5020.03.25 SHAMS (Eyl ° WAMD ) 202! 20219 82 ¥ 14 &S5
T @Esolezan) UL (@Y gy T 2023d 94 34 BARY R
. ol5t= 2 of OIAF 1AM M2 =X
20200624 324 focf Hepp  ALTB4 IS G0 = 193% 8919 S8 73
(Hybrozyme) 6l == 7,0002¢ 6,0009Hd A4 3 JHA| (O], CHEH)
2021.01.07 Intas ALT-B4 T|5tFAHSC) 1,20092 — I|5H=A} HIO|QA|2U2] JHt
T Q=) (Hybrozyme) 2 ES +2YE| B e Pivotal AF AL 7HA| of A
. I|st3AL HIO|2A|Y2{ 7Y
ALT-B4 Os}=AKSC)  1,839% H|Z7 P
20221229 MEZ(Sandoz) I:;;',I(E ) +§'°='E|_‘H='5 ( 45‘!'OOII1LH) (171 E5 AZsid=2u
ybrozyme =" = - 274 5 271 UE 3)
A1z Aelo, RIS
<H6) LHIA 7|=0|d 2 £ Obo|Z2tQl 3HE
b oto|z2tol I =EEHE Ay F2 AA|
=557t B2 713 Hvb QIZt o2 A&/s2 & UA 1M = 7t Its
Ay zH| =7 RIOBME Slaz a2 oy £2 9 Bzols 20234 2 257t AY 2B
L otar [ AN 14 R
P ALT-P7 NexMab  ADC B2 Sler, Ruer UY 24 R, A, ¥
i 2 391 2 A" 2
A1z AEQA, RS



ALT-BB4

CH7) gy il =2 nto|Zefel &
OlAF CHA|
P mo|zatol ——
AT HUN YA 14 AN 24 AN 3 H| 2
Ling-Acting ALT-P1(NexP™-Hgh)
Biobetter [PGHD] AOF QA
(%)
i MG iy
(ADC) Fa/AY 2=24] 2=z (FU)
) N THE AL
= oo
[fEd/2Y 2=2A|] 218 of %
o EHA
[Rurel/olY 22 H] 25 2
o T o
vl ey
[Eagury] 4= ()
haiungl I ol
(22 TOP10 H2AD 2H F
oy | Kl
(22 TOP10 oA 8y 3¢ M
Hyaluronidase Intas(2 =) _ A 14
(Hybrozyme™) (SC Hio|2A[Lzy) ENE
Sandoz(2$9|2) _ =514
(SC Hio|2A|Ye) HI3A
Z2357t
& 2

(CIER2UCHA o= HF)

A= Y24,

EEESY

goixtzd 5



COMPANY NOTE

(CHol: A ofed) (BRI
FL20AIMM 2020 2021 2022F 2023F  2024F THSEHE 2020 2021 2022F 2023F 2024F
= a2 41 24 108 161 FEALL 138 212 181 247 351
2718 (%) 451 3.1 -42.1 355.1 49.0 R 39 11 10 55 167
&7t 24 33 23 28 32 Ch7|E2LR A 95 192 168 172 161
IERHE (%) 55.8 80.1 95.7 25.8 20.0 ohE2HA 2 4 1 10 1
o2Z0[9 19 8 1 80 129 DA 0 1 0 2 3
Uf20|2UE (%) 442 19.9 43 74.2 80.0 T[EtR S A 2 4 1 9 10
2718 (%) 69.0 -56.5 874 77346 60.6 HIFS A 21 48 78 78 78
Hof R[] 19 21 36 32 33 SR 19 29 33 33 34
(%) 443 51.0 152.7 294 20.6 SR 1 11 39 39 38
EBITDA 2 -11 -33 52 100 ERPRpA 0 0 0 1 1
EBITDA O|2UE (%) 43 259 -136.5 484 619 7|EHI RS At 1 7 6 6 6
Z7+8 (%) = ERl 22| = 90.7 7|EIZ8 AR 0 0 0 0
Yol 0 -13 -35 49 9% ARAEEA| 159 260 259 326 429
FHOIUE (%) 0.1 -31.1 -1484 448 59.5 2 97 123 97 107 108
2718 (%) 2| 2| 22| =2 97.9 Ch|ate2 3 2 3 3 3
FYel&a -18 4 21 5 7 ORI 0 1 0 3 4
2849 1 2 3 5 7 FEHY7|1EAY 0 0 0 0 0
=848 1 1 0 0 0 J|ELR SR % 119 93 100 101
7 |ElE el -18 3 18 0 0 HIREEA 2 3 2 6 6
Z4R7| G220 0 0 0 0 0 At24 0 0 0 0 0
MIZASAI01Y -18 -8 -15 53 103 371z 1 1 1 1 0
MIHASAIG0|UE 417 -20.2 -60.9 9.2 63.8 A28 0 0 0 0 0
2718 (%) A2 2| 22| =] 935 7|EHI RS2 1 2 1 5 6
HOIMHIE 1 1 0 1 1 J[EE8YRA 0 0 0 0 0
A&Atgolel -18 9 -14 53 102 Sa2A 99 126 98 112 114
S0l 0 0 0 0 0 A2 61 137 146 195 288
g7120]9) -18 -9 -14 53 102 e 14 2 2 22 22
YI|E01YUE (%) -43.1 224 -60.0 5 63.0 tEoiz 75 146 168 168 168
Z7t8 (%) 2| 2| 27 =) 93.7 A2Z2H S 2 2 3 3 3
2Rl £0(Y -16 -4 -13 48 9% 7|EFEZO| QA 0 0 0 0 0
HIZ S22 20 2 -5 -1 4 8 o|AYoiz -29 -33 -46 3 %
7|EfZZO0[Y 0 0 0 0 0 H|Z|HY 2|2 -1 -3 -3 1 9
Z220[Y -18 -9 -14 53 102 AHE2A| 61 134 143 196 298
(Celd L) (92, B, %)
BZBER 2020 2021 2022F  2023F  2024F ZQEXIX|E 2020 2021 2022F  2023F  2024F
FPEEoRAHATSE 2 9 22 57 106 EPS(E71201Y 7|F) -363 -182 -279 1,020 1,976
2720/ -18 -9 -14 53 102 EPS(A[HH=0[2! 7|2) -314 77 -250 937 1,816
KSR Azt 2 2 3 4 4 BPS(AHZZH 7|%) 1,190 2,577 2,735 3,737 5,679
YR A2t 0 0 0 0 0 BPS(AHHRIE 7|F) 1,203 2,631 2,793 3714 5,498
Q|tol 2 2 2 0 0 DPS 0 0 0 0 0
ARRO| A EZI) 3 -3 1 0 0 PIE(E7]202 71&) N/A N/A N/A 386 199
= 19 3 -10 0 0 PIE(A|Ef20[Y 71F) N/A N/A N/A 4.0 217
RAgEoNSE -43 -126 6 -8 7 PBAIEEA 71E) 84.0 245 144 105 6.9
S| ZASIE 0 13 11 -1 0 P/B(R[HZ| 7|F) 83.1 240 141 106 7.2
KEAAO| ZiA 3 0 0 0 0 EV/EBITDA(Reported)  2,762.9 N/A N/A 36.2 180
REA] STHCAPEX) -5 -14 7 -4 -4 HiEaE 0.0 0.0 0.0 0.0 0.0
7|Et -40 -126 -11 -4 11 4EY (%)
HEEFoRIATSE 76 107 1 -4 -1 EPS(Y7]20]2! 7|2) 243 27| 27| £ 937
Q20| ZIHUA) 85 26 22 -4 -1 EPS(2[HH0/9) 7|F) A2 34| A2 54 937
ARl ZIHE A 0 0 0 0 0 UM (%)
20| 27} 6 79 22 0 0 ROE(E7|209 7|%) -27.9 95 -10.3 31.0 M2
Hig 2 0 0 0 0 0 ROE(A820]2 7|Z) -24.1 -39 -9.1 283 38.7
7|Et -15 2 10 0 0 ROA -149 -44 55 18.0 27.0
J|Ef3sE 0 0 0 0 0 QMY (%)
HIOIZIHZLL) 35 -28 -18 45 112 2apulg 162.8 94.4 63.7 57.4 384
e = 4 39 11 -7 37 =22t g =33 =33 =33 &z &z
UEEE 39 1" -7 37 149 0|2 At & N/A N/A N/A 303.1 600.9

* KRS A2 J/F



e
= E EI-OI 01 NOT RATED

(073240)
| am NOT tired!

Analyst Z24 EXEQIE 3 F2 oln
02-3787-2639  joseph@hmsec.com - 2SE0[0)= 2022'F D2 3628, FYO0Y 65024 (OPM 1.8%)2 7|S3HLY, 2023 THEH 422 (+20%)
SHo £ M Fg A GAts AR SHOI 422 1EM0| 24 7HsEH £20(0], 202214 I8 74 QI
SIAFE7} (3/28 3,630¢ - -
MAHOFJ 28 i Mt 828 27}, S5H(9 AA=H| ORYSIE 2ok Al PA0|9 2, 5002 2~3,0002 HZ(OPM 6~7%) A L5t 2
A7z 1043429 0| 7ts% Zos mo
ER e 287,2608% . 1023 02 9,619942(+302% yoy, +1.4% qoq), F0|2! 26124 (+4,785% yoy, +37.3% qog, OPM 2.7%), &
pICE=R I 1,436 244/5,0004 J10[2l oIl 1= 7|2510t ElofRSC Jjast
VI b % —|_ o o= /Fer ¢
523 2|27t 4,4909/2,710 yoy, S qog}E 7155 g
UTF A0 (602) 1499 - (7H%) 2022'4 Top-tier®| AMzH| A5t QUS040 22{et 7+ QUANOI| 236t =L ZHAIRt DRRIVIZZ TiRE
“RoEE 448% - 2Jolofx| 71 Q14 213,38 201 014 AN, GILY 20 o1 D3y
T SHEE o500 22) 20224 4,7002H20)M 20234 56002H202 19% £2 Z7} A2l
- = 2|
Tyl,ApAE M 3M 6M (E ) S [y |-| [l 0Za@ o I' |—|.
H27H%) 124 320 92 1) 22 43 92 22 OF Y 32 EVAL 02 A[R02 22 L Toj 2809+ 27} 2) 0= OF 330 7+580| ALt
AtiE7H%p) 10.2 20.1 2.8 20i| Chet 7|MER2 2023 2l=M AY 3) 0= 72 (Fe) 522 RE £2 31=80| tis 2. 0|2 CiSdt=
* K-FRS ¥& 7|82
HEL 2 24 5712 22 27} 7|0] (2022 6002H2, 2023 9002H2, 2024\ 1,1000H AbAL 715S) 4) 0] &
(lE_L?-l: '?-L‘l) EPS(23F) EPS(24F) T/P .| [a]] %LH OF % §|E EH%SHII E‘E EE CF}\‘I 7|0:|g. {0 |.
Before - - -
After ) . i - (A=/25H]) 4Q22 Peak EOI £} OFYotQL o 24| ofzto= &9l JHM et
Consensus - - - 1) DHEUCHE| YABOHQIND} 22| HIZS 20214 12.6%, 44.9%0M 20224 15.1%, 473%2 212t 2 4%p,
Cons, 240l : : T 25%p AKSEIO) 400 o3l 2 @3 2) 22 Yo MID} 20034 A MOIS 20t A| 2240t olF

8~9% +E22 St{ot 6.1%p~7.1%p Otel 8= 7(0ig 222 &G
(VIEHEIE) 2022 21zl BIYHAI0] Hria] M3 2502 2[GH S5 400%:0| 27|28 h2E(0] PY B[§e=
ASEIA20] 0[of Cet 7M=L oie +F2| HIE 2 7|0, 2,600 LHIO| Z7HZfHIE 2221 Al 7t 250

e 1Y 2 =Pt 7|c

22 1248 FeAE

R
KOSPI

125 A0l offY=(0] 32 £20f et 2022 Al5E ORIHIE 9142 THH| 38
BIE0| $7t 715, 8583 OIM2 PR A A7 Oy SOI0 2HE APHIHA| T ARZIO| 22 HY

0
2204 2207 2210 2301 2304

— Z71H% 8! Valuation
Zt2: FnGuide, SICHA IS

- 2022'F Azt A 32YY 2 Ol S0, A LY DHZUCHH| AA=HIS0| =11, 22 ZHAF CiE| 4
A USET} =0 SRS RVt =2 El0[0] YA A0HA, HTHHOZ BRIt MPA HUE 7|F. 22 s
2% 1T Y { OF HAME S| 7HH0| QHEeE] Tiet A2 LY E0[0] Y= AT, Atfdez A

A W ks =01

Q0F AIM Bl Valuation
= 2 Feo|y «0[¢ EBITDA EPS sUs P/E P/B EV/EBITDA ROE Hjgiolz
(dedg) @dYy) oY) () (&) (%) (EH) (EH) (tH) (%) (%)
2018 2,559 98 -184 132 -830 22 - 1.1 242 - 0.0
2019 2,369 57 -43 310 -151 22| - 0.9 94 - 0.0
2020 2,171 -4 -83 237 -289 22| - 0.9 1.1 - 0.0
2021 2,601 -42 71 203 -248 22| - 1.1 14.9 - 0.0
2022 3,559 23 -79 280 -275 2 - 0.7 11.0 - 0.0
* KAFRS &2 7|Z
2lo| Afo

I |

pals PN



COMPANY NOTE

= - - ;o =
<QE1)> 2=EL0[0] OfE 2 OPM 20| Q2> =24 El0j0] 2 0| & d
(detd) m— O£ %(Z}) —O0=— OPM(2) 22 20 21 22 23F  24F  25F (‘ZCO"ESEF)
5,000 1 - 9%
4,200 M 1,691 1,852 1,865 1,920 1,994 2,057 4.0%
4,000 3559 O fe%
6.0% =2 38 39 40 a1 43 43 2.5%
3,000 {2,559 _ 24% 2,601 L 304
2,859 22 342 354 342 357 382 398 3.1%
2,000 L 0%
=0 363 401 409 416 421 431 3.5%
1,000 3%
*Y 407 457 445 458 475 486 3.6%
0 6%
2018 2019 2020 2021 2022 2023E Jlet 541 601 629 649 674 699 5.2%
A= S2E0[0], ACHRSH At&: LMC(London Management Consulting) World Tire Forecast, SICHASH
- o - _ _ ° _
33> =LY EF0|0] 2A} OHEMUCHH| 2QIH| 20| <34 ZZEL0|0] OfESMUCHH| 2P| 20|
20% - ®2019 ®2022 J2023E (=4 chH| %) u 25| |
e 20% 1 17.6%q0
0 N .
16% | 15.1% . 9%
16%
12% 1 (9~10% 12%
8% - 8%
4% - 4%
0%
0% -

SZ2E0[0f Y HEHO]Of

A= ZE AL SRS A 212 2TE|0], IS

SN W = N W = N W = N WD
DO OO LOLOLOLOLOLOLOLOLOLOLOLO
_ = e NN NN NN
O O W WO OO0 O — = —=—=NNNN




<HA> 2E0|0 7|8 A 20 (421 4191 21, %, %p)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 2020 2021 2022

o= 5856 6336 6487 7333 7R7 8941 9776 9438 21707 26012 35592
g0l 05 114 (545) 12 05 18 23 184 @5 @15) 231
Nidole (146) (70 833 299 @ (400) 425) 26 ©69 (752 ©40
2|H&0] (125 (152 (70) 265 (5.1) 299 (347 93 ®29 71.0) (790)
SY0|AE 01 18 84) 02 01 02 02 19 02) (16) 06
MIZo|AE 25 (1.1) (128 41 (06) (45) @43 03 40) 29 4
«0|E 1) 24 (110 37 09 33 34) 08 39 28 2
% yoy

o 199 355 89 186 261 411 507 294 84) 198 368
ol =5 =5 B (782) 00 (842) = 14333 2 22| s
MlZdo[9f 22| 22| B s 22| 22| 22| 913 22| 22| 22|
A0 22| 22| A 23 22| 22| 22| 2 22| 22| 22|
% goq

o= (53 82 24 130 07 210 93 29 - - -
Iol ©9 (1800 A = (583) 2600 278 7000 - - -
Mol 22| 22| 22| & A 22| 22| =kl - - -
A|Hi20]9] 2 22| 22| = A 22| 22| 22| - - -
22 2SEL0[0], HCIRIZH

Ligio] zfo) | AL{AIFH

4

3



COMPANY NOTE

(S RIE ) (CH A AR)
FEL20IAMM 2018 2019 2020 2021 2022 THRSEHE 2018 2019 2020 2021 2022
= 2,559 2,369 2,171 2,601 3,559 FEALL 1,346 1,087 1,170 1,567 1,778
2718 (%) -11.0 74 -84 198 36.8 HS LA 272 110 156 301 173
&7t 2,104 1,835 1,698 2,138 2,955 T | &L A 59 49 51 46 43
IER7HE (%) 82.2 775 782 822 83.0 ohE2HA 456 416 457 543 638
o2&0[9 454 534 472 463 604 DA 459 a1 407 588 815
Uf20|2UE (%) 178 22.5 218 1738 17.0 T[EFR S A 100 81 95 83 108
2718 (%) 0.0 175 -115 2.0 30.6 HIFS AR 2,876 2,843 2,676 2,775 2,917
o zt2[d| 552 476 477 504 581 SR 2,580 2,468 2,297 2,392 2,531
T (%) 216 20.1 220 194 163 SR 6 5 4 5 5
EBITDA 132 310 237 203 280 ERPRpA 25 46 44 23 14
EBITDA O|2E (%) 5.1 131 109 78 79 7|EHI RS A 265 325 330 356 366
37tg (%) 1035 135.9 237 -143 37.8 7[EZ8YAtt 0 0 0 0 0
Yol -98 57 -4 -42 23 ARAEA| 4,221 3,929 3,846 4,342 4,695
YAO|AUE (%) 38 4 -0.2 -16 0.7 FEEAY 1,221 938 950 1,501 2,343
Z7+8 (%) 22| =5 A 22| 34 cho|212 507 405 366 483 957
FYel& -95 -96 -82 -34 -107 OHU2H 2 295 199 193 290 281
2849 139 8 34 16 19 FEHY7|1EAY 135 0 9% 254 534
=848 141 110 9% 93 152 J|ELR SR 285 244 295 473 571
7Bt g elE -94 5 22 43 26 HI RS 1,659 1,699 1,728 1,560 1,108
Z4R7| G20 0 0 0 0 0 At24 0 0 0 0 0
MHIZASAE01Y -194 -39 -87 -75 -84 371z 1,345 1,355 1,278 1,180 861
MEASAIEO|UE 76 -16 -4.0 29 24 12854 0 0 0 0 0
27t8 (%) A2 A2 37 37 2| 7|EHIR S22 314 344 450 380 247
OIMHIE 2 4 -4 -3 7 J[EE8YRA 0 0 0 0 0
A&Atgole -192 -43 -83 72 77 EaEA 2,880 2,637 2,679 3,061 3,450
S0l 0 0 0 0 0 A2 1,342 1,293 1,168 1,173 1,126
27l&0[Y -192 -43 -83 72 77 e 1,436 1,436 1,436 1,436 1,436
YI|E01YUE (%) 75 -18 -38 28 22 2tEoiz 225 225 225 225 225
2718 (%) 22| 22| 27 27 2| AERH S -20 20 20 -20 -20
2|HHFFA N £0( -184 -43 -83 71 -79 7 |EtRZO| ol = Ao 14 25 8 95 99
HIR B2l 20 -8 0 0 -1 2 o|AYoiz -314 -374 -482 -563 -614
7|EtE o[ 27 -4 -36 79 40 HZ|H} A2 0 0 0 109 118
Z220(Y -165 -48 -119 7 -37 AHE2A 1,342 1,293 1,168 1,282 1,245
(oA dLd) (92, B, %)
BIBER 2018 2019 2020 2021 2022 ZQERK|E 2018 2019 2020 2021 2022
FoigzoRoIskidsSS 93 147 224 80 -180 EPS(E7|20(2! 7|%) -867 -151 289 250 270
oh7le0( -192 -43 -83 72 77 EPS(A[HH=0[2! 7|2) -830 -151 -289 248 275
QR A2t 228 252 241 244 256 BPS(RIEZH 7|R) 4,671 4,500 4,065 4,461 4,333
YR A2t 2 1 0 0 1 BPS(AIHHRIE 7|F) 4,671 4,500 4,065 4,083 3,920
Q|tol 23 1 -20 -8 1 DPS 0 0 0 0 0
SARE| 2AEZT)) -11 -132 -55 -129 -370 PIE(E7]202 71&) - - - - -
7|et 44 68 14 a4 -1 P/E(AHIR02 7|2) - - N B B
RAgEoNSE -167 -98 -76 -107 332 PBAEEA 718) 1.1 09 09 1.0 06
S22t 2 (7L -25 -20 1 22 9 PBAEYZIZ 7|F) 1.1 09 09 1.1 0.7
KEAAO| ZA 2 6 6 68 27 EV/EBITDA(Reported) 242 94 1.1 149 11.0
RBAMO| ZTHCAPEX) -159 90 -91 -205 -373 HiEE 0.0 0.0 0.0 0.0 0.0
7|E} 6 5 7 8 5 434 (%)
HREZoR0RHIEE 192 214 -101 161 376 EPS(7|20(2] 7|Z) B B 27| 27| 7|
24Q1=20| Z7HAA) 239 72 -117 20 156 EPS(28120/2] 7|Z) 23| 27| 23| 27| 27|
ARQIE7HE A 0 0 0 0 0 201M (%)
2ol 27t 625 0 0 0 0 ROE(E7|209 7|Z) -16.9 -33 6.7 -5.9 -6.1
Hig2 0 0 0 0 0 ROE(A8H20]2 7|Z) -16.4 -33 6.7 -6.1 6.9
7|Et -672 -141 16 141 220 ROA -44 -1.1 2.1 -18 -17
J|ER3EE 1 3 -1 10 9 QMY (%)
HIOIZIHZLL) 120 -162 46 145 -128 2apulg 2146 204.0 2294 23838 27722
YE:ES 152 272 110 156 301 =238 1234 1315 1325 124.0 173.1
UEEE 272 110 156 301 173 0|2 At & - 06 - - 02

* KAFRS 213 JJZE
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INDUSTRY NOTE

> EXjOA U BEFI} 30|

P A 2182t YKL 57 2 2EFT}

2121E(%)
&% Aol ad m3 2|T/2H Bl
20210127  BUY 330,000 -29.66 -24.39 330 1
202107.27 AFTER6M 330,000 -36.18 -31.82 300 1 I
20211013 BUY 300,000 -34.59 -27.17 550 I—l \
20220411 BUY 260,000 -30.22 27.12 o M
202207.22  BUY 300,000 -36.74 -32.67
2022.10.19  BUY 260,000 -36.28 -35.19 150 7
20221025  BUY 240,000 -29.59 -23.13 100 -
20230405  BUY 240,000 5 1 s ——smm s oo
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20210128  BUY 120,000 -29.02 -15.42 140 -
2021.07.28 AFTER6M 120,000 -32.37 -26.58 o I_l_ll_
20220411 BUY 110,000 -26.56 -21.55
2022.07.25  BUY 130,000 -40.18 -36.54 100 1
20221019 BUY 110,000 -39.11 -37.82 80 ‘\wa
20221026  BUY 100,000 -30.51 -18.80 60 -
2023.04.05  BUY 100,000 o ]
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20210111 BUY 430,000 -30.14 -16.05 500 -
202107.11 AFTER6M 430,000 -37.26 -3337 450 1
20211013 BUY 380,000 -36.93 -28.16 400 1
20220401  BUY 310,000 -33.59 -28.39 350 1
2022.07.06  BUY 280,000 -24.79 -21.61 300 7 u
202207.25  BUY 310,000 3182 2565 o
2023.01.25 AFTER6M 310,000 -31.17 -29.03 1o -
2023.04.05  BUY 310,000
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20210518 BUY 100,095 -35.21 -19.75 oz
2021.07.09  BUY 115,943 -43.89 -33.02 o .
2022.01.09 AFTER6M 115943 -60.59 -50.29 o
20220318  BUY 70,900 -30.40 -10.00 l—
2022.09.18  AFTER 6M 70,900 -47.16 -37.41 100
20221215 BUY 71,000 -47.69 -46.06 80
2023.01.02  BUY 75,000 -49.94 -38.67 60
2023.0201  BUY 75,000 -51.64 -48.82 o |
2023.03.16  BUY 75,000 -53.78 -51.82
2023.0405  BUY 75,000 20 1 Lo =——sERZ 4 gEAN
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INDUSTRY NOTE

» Compliance Note
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