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22 6702 ¥8 W2 1A U Wste
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1,000 L =20
500 L -40
0 -60

Atz gt

(2HOEHRY) e B 2| (%)
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8,000 -| 40
L 20
6,000
: 4 e A SN0
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' 7 L 20
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23.09
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DRAM £ (HSK - 8542321010)

(#orgre)) === DRAM (%)
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At=z: 5
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)
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o2 2|(TSMC, UMC) o 22| (:HoF, ADATA Tech, Winbond)
(#oiTyyp) === Foundry (%) (#OFTWD) == Memory
300,000 - yoy - 70 18,000 yoy 10,056
L 60 16,000
250,000 -| 199,100 | 50
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200,000 - r 40 12,000 |
30 10,000
150,000 - - 20 8000 eI I
~1 - 10 ! ™~ ~
100,000 A ./- 1o 6,000 |
. 4,000
50,000 - N 10 NN
L -20 2,000
0 | -30 0 : : :
22.03 22.09 22.03 22.09 23.03 23.09
2t2: MOPS, RRIEZZH 2t2: MOPS, RRIE2ZH
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(S4DFTWD) === Fabless (%) (eHokTWD) === Semi, Back-end
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L 60 80,000 7 53,680
80,000 1 70,000 15 A INCL
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AAINR R A 410 4000011108 A R AN RARENEEEAMY
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30,000 | L -0 30,000 11 y
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10,000 A 10,000
0 | | -60 0 : : :
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CHEE M2|2HT 7|% 22 0= HIolE

DHIN(ZEAZ, H7IEE) PC OEM/ODM(ZE}, AT AEE F)
(e4oiTWp) === Mobile OEM/ODM (%) (SH0ITWD) === Computer OEM/ODM
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F 10 ~
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200,000 - -20 100,000
100,000 - -30 50,000
0 T T T '40 O T T
22.03 22.09 23.03 23.09 22.03 22.09 23.03
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74,529
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SICHA} R| e AiAL/213EZA 2} DHOCH4

Chat 33 2|98 44k i

(Et1:ch) 24438 2343y yoy(%) 244 2¢ mom(%) 2024YTD 2023YTD yoy(%)
L 62,200 74,529 -165% 47,653 305% 159,663 191,047 -164%
> 104,391 100,066 43% 83476 25.1% 287,343 280,247 25%
= 166,591 174,595 -4.6% 131,129 270% 447,006 47129 52%
e 2 198,356 215,323 79% 176,774 122% 565,741 572,064 1.1%
Al 364,947 389918 4% 307,903 185% 1,012,747 1,043,358 29%

= 1t
(CH2|: CH) 24'A 3¢ 23938 yoy(%, %p) 2442 mom(%) 2024YTD 2023YTD yoy(%, %p)
Al 62,429 65,393 -4.5% 44,332 408% 152,951 161,320 -52%
EV 23,196 27,644 -16.1% 13,386 733% 49,146 66,237 -258%
PHEV 2,952 4,060 27.3% 2,742 7.7% 9,087 9,221 -15%
HEV 35,873 32,899 9.0% 27,829 289% 93,926 83,839 12.0%
FCEV 408 790 -48.4% 375 88% 792 2,023 609%
H|ZS(%) 16.9% 17.1% 0.1% 14.0% 29% 153% 15.8% 0.5%
EV 6.3% 72% 09% 42% 20% 49% 6.5% -16%
PHEV 08% 1.1% 0.3% 09% 0.1% 09% 09% 0.0%
HEV 9.7% 86% 1.1% 88% 0.9% 94% 82% 12%
FCEV 0.1% 02% 0.1% 0.1% 0.0% 0.1% 02% 0.1%
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(H2: CH) Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
IONIQ 6 222 890 971 1,162 1,745 1,663 1,665 1,239 1,386 2,056 760 902
IONIQ 5 2,114 2,323 2,446 3,136 4,135 3,572 3,958 2,979 2,372 3,261 1,465 1,996
KONA 713 1,014 936 1,470 831 1,439 828 485 1 134 642 627
NIRO 1,086 1,198 1,250 1,365 1,473 2,036 1,096 1,030 1,339 1,351 1,035 1,446
EV6 988 1,241 2,237 1,458 1,937 2,449 2,084 1,542 1,290 1,249 1,213 1,309
EV9 - - - - - - - - 5 1,113 1,408 1,318
Genesis G80 315 94 120 119 227 107 137 103 16 26 23 26
Genesis GV60 212 267 276 265 261 258 379 353 434 395 166 147
Genesis GV70 - 161 187 133 109 158 166 174 294 247 14 146

2tZ: Marklines, 2 £AI5H

Hisch 28 RAH T

(CH2]: oY) Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
Model 3 20,000 19,000 19,000 19,000 19,000 19,000 18,000 17,000 17,000 19,000 16,000 13,000
Model S 1,700 1,500 1,500 1,700 1,700 1,800 1,000 1,000 1,000 1,200 1,000 1,600
Model Y 31,150 34,257 35,177 37,428 31,341 31,431 27,649 32,730 33,064 34,281 34,330 36,845
Model X 2,200 2,100 2,100 2,500 2,300 2,400 1,000 1,500 1,600 2,000 2,000 2,100

2tZ: Marklines, 21212
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BYD &t muilty miny

(CH2): of) Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
Seagull - 1,500 14,300 23,005 28,001 34,841 40,092 43,350 44,603 50,525 36,447 13,492
Dolphin 30,077 30,462 30,679 31,140 31,950 32,745 32,927 35,189 35,246 36,514 18,905 13,725
Qin PLUS 39,100 40,003 41,407 42,086 42,155 42,808 43,002 40,766 40,852 44,660 21,099 15,630
Yuan PLUS 40,400 39,160 31,410 30,012 30,101 30,772 31,672 40,019 40,798 41,015 17,246 8,083
Song PLUS 32,510 27,736 24,329 25,935 32,458 36,940 40,165 41,194 41,377 50,725 28,708 20,173
Song Pro 8,000 8,100 13,501 16,453 18,800 21,000 22,675 22,771 20,317 23,311 20,006 8,500
Han 13,550 14,329 20,387 23,206 25,237 22,760 22,794 20,267 20,392 20,902 11,101 7,678
Tang 12,133 11,759 11,871 12,657 12,662 12,242 10,409 10,573 10,643 11,316 5,211 5,357

2t2: Marklines, RRIEX=

[l

His2t 28 Z2E Toj

—_

(TH<: Cff) Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24
Model 3 27,202 26,783 27,215 30,637 20,324 18,843 20,824 24,951 23,999 31,981 29,574 24,117
Model S - - - - - - - - - - - -
Model Y 61,667 49,059 50,480 63,043 43,961 65,316 53,249 47,164 58,433 62,158 41,873 36,248
Model X - - - - - - - - - - - -

Zt=: Marklines, 21 E£At3
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NAVER
717t
Microsoft
Alphabet
Amazon
META
Tencent
Alibaba
Pinduoduo
Baidu
JD.com

Z Holdings

Rakuten

Zt=: Bloomberg, KI5

NEEL"

30,695
21,924
4,276,168
2,620,179
2,607,320
1,794,263
499,563
211,808
247,212
48,977
55,253
25,428

17,309

A4z

EPS

2023F 2024F

6632.6 8531.7

628.6 1125.6

9.6 11.7
6.1 7.1
3.8 5.0
14.9 20.6
16.2 19.1
41.3 61.7
53.0 62.8
76.3 73.0
20.7 21.7
24.7 17.4
-133.9 -42.1

PER

2023F

28.5

78.4

441

25.6

48.6

34.8

17.5

20.6

9.8

9.8

9.1

15.1

NA

2024F

22.2

43.8

36.4

21.9

36.8

25.2

14.7

13.8

8.3

10.2

8.6

215

NA

PBR

2023F

1.3

2.0

14.7

6.7

9.6

8.7

3.2

6.8

1.9

1.0

1.2

1.0

2.0

2024F

1.2

2.1

1.3

5.7

7.2

6.7

2.7

54

1.2

1.0

1.2

0.9

2.1

PSR

2023F

7.6

34

9.9

44

4.8

1.5

1.9

0.3

1.7

0.9

0.3

1.7

6.5

2024F

29

2.5

12.9

6.7

3.0

8.4

4.0

3.0

1.4

1.8

0.3

1.6

0.9

EV/EBITDA

2023F

15.7

204

30.5

14.9

18.5

17.9

12.7

17.8

7.1

5.2

7.3

10.2

28.9

2024F

13.0

16.7

243

13.5

15.5

14.0

11.4

9.6

6.3

5.1

59

8.0

NA

ROE
2023F 2024F
4.5 5.6
2.6 4.6
36.7 352
26.6 27.2
15.6 18.0
27.5 30.8
16.2 17.8
36.5 36.6
9.4 11.2
9.3 8.5
11.0 11.4
7.0 4.2
-26.3 -9.0
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11,704
4,051
5,106
1,752

859
1,857
1,929
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508

864
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35,559

47,108

91,327

18,400

16,813

12,776
6,060

499,563

88,238
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EPS
2023F 2024F
13826.8 13464.8
9472.9 8497.8
-952.7 551.2
321.6 956.6
175.3 501.0
302.2 499.6
-2221.5 2349.2
2993.0 1568.6
43953 2184.4
6887.7 77811
1472.0 2036.6
3.6 2.3
6.0 7.2
332.9 390.4
143.2 120.1
141.5 123.2
256.6 409.8
363.1 289.5
16.2 19.1
9.9 10.5
-3.4 1.5

PER

2023F 2024F
17.5 18.0
19.5 21.7
24.9 107.8
65.9 22.2
74.4 26.0
95.6 57.8
87.2 24.2
6.9 13.2
9.1 18.2
5.8 52
10.9 7.9
42.6 67.2
21.6 18.2
23.7 20.2
17.1 20.4
20.0 23.0
38.9 244
15.3 19.1
17.5 14.7
14.8 13.9
NA 13.4

PBR
2023F 2024F
2.0 1.9
1.2 1.2
0.9 1.0
1.0 1.1
3.3 2.9
2.5 2.4
7.6 6.7
1.0 0.9
0.4 0.4
1.0 0.8
0.9 0.8
3.0 3.1
4.8 4.7
4.1 37
2.2 2.1
3.0 2.8
3.7 33
2.1 1.9
3.2 2.7
3.8 3.2
1.6 1.6

PSR
2023F
1.7
45
55
3.1
1.2
0.6
1.5
3.1
5.0
49
6.4
4.8
2.0
4.6
2.0
4.4
45
1.4
4.1
4.1
1.6

2024F
55
2.2
1.8
1.5
3.6
4.8
2.0
1.2
0.6
1.4
2.3
5.0
4.6
6.1
4.6
1.8
4.1
1.9
4.0
41
1.2

EV/EBITDA
2023F 2024F
12.1 10.5
10.0 10.0
54.7 25.0
12.6 10.2
31.5 14.2
139.7 411
NA 28.6
4.6 53
197.6 10.8
3.1 2.1
5.7 2.7
30.5 48.2
14.3 13.5
16.6 14.9
9.9 11.0
10.7 13.0
17.8 12.3
8.8 8.4
12.7 11.4
11.2 10.9
4.2 3.9

ROE

2023F 2024F
12.3 10.9
6.3 5.0
-1.5 0.8
2.0 49
4.8 12.4
2.6 4.4
-23.4 337
13.3 6.8
4.7 2.4
18.7 17.2
8.6 11.0
45 4.6
19.8 22.6
18.4 18.9
13.8 10.8
155 131
9.6 141
14.8 10.9
16.2 17.8
25.6 235
-16.2 11.0
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o [

KAI Month

Media Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Total 2022 98.6 103.0 107.7 106.4 106.9 99.0 102.0 102.8 102.9 99.3 100.7 101.2
2023 102.8 101.4 104.1 101.8 101.6 100.2 99.8 99.8 104.1 100.2 100.5 99.5
2024 100.2 102.8 101.8 103.0

TV terrestrial 2022 101.8 100.9 106.2 103.4 104.2 99.8 102.3 101.8 102.3 100.4 101.6 100.9
2023 101.2 100.7 102.0 101.1 100.5 100.2 100.0 100.2 103.8 100.4 100.5 100.0
2024 100.2 1011 101.6 102.5

CATV(incl. comprehensive ch.) 2022 102.3 102.2 104.7 103.8 104.7 99.5 101.2 101.6 101.5 99.7 100.8 100.6
2023 101.2 100.7 102.5 1011 100.9 100.1 99.8 99.7 101.4 100.0 100.8 100.0
2024 99.8 101.7 101.9 102.2

Radio 2022 97.2 101.4 103.2 101.8 101.7 99.8 100.9 101.6 101.4 100.9 100.5 101.1
2023 101.6 100.0 101.3 99.8 100.4 100.3 99.5 99.5 1011 100.5 100.7 100.0
2024 100.2 103.0 100.9 102.0

Newspaper 2022 99.1 104.0 103.7 103.9 1031 100.3 100.7 101.2 1011 102.0 100.5 101.6
2023 103.7 101.9 102.9 100.5 100.7 100.2 98.8 100.9 103.2 100.7 100.0 99.6
2024 100.0 103.9 100.5 101.1

Online/Mobile 2022 102.7 104.5 108.7 105.3 105.4 100.5 102.0 102.3 102.5 101.8 102.3 102.3
2023 103.1 102.1 105.2 103.0 102.1 101.2 100.4 101.4 104.3 100.2 100.9 99.3
2024 100.5 103.9 102.3 103.2

2tZ: CJ ENM, Kobaco, RRIExZH
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2022-04-25 Buy 170,000 1 -36.8 248
2022-05-12 Buy 170,000 1 -39.1 -30.1
2022-07-19 Buy 150,000 19 328 315
2022-08-05 Buy 140,000 L] -364 -26.5
2022-10-19 Buy 110,000 14 308 -268
2022-11-09 Buy 100,000 (L] 35 16.1
2022-11-30 Buy 100,000 14 05 16.1
2023-02-10 Buy 130,000 1 -33.1 -204
2023-0508 Buy 90,000 1 -206 -11.3
2023-05-31 Buy 90,000 1 -234 -13.1
2023-07-20 Buy 85,000 1 312 -205
2023-08-11 Buy 85,000 14 338 264
2023-10-30 Buy 73,000 L] 222 -105
2023-1109 Buy 86,000 1A -16.5 -3
2023-11-22 Buy 86,000 (L] -16 -3
2024-01-04 Buy 86,000 19 -192 3
2024-02-07 Buy 86,000 19
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2024-04-11 Buy 100,000 14
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2022-04-25 Buy 97,00C 14 332 291
20220517 Buy  100,00C 1 26C 31¢
202205-3C Buy  100,00C 14 258 31¢
2022-07-2¢ Buy  100,00C 1A 24C 31¢
20220817 Buy  100,00C 14 235 31¢
2022-11-15 Buy  100,00C 14 -158 31¢
2022-11-3C Buy  100,00C 14 -143 31¢
2023-02-21 Buy  125,00C 14 -10.7 268
2023-04-25 Buy  140,00C 14 201 28
20230512 Buy  140,00C 14 -195 28
2023-05-31 Buy  140,00C 14 -185 28
202307-1¢ Buy  140,00C 14 -10€ 28
20230803 Buy  160,00C 14 332 -11€
2023-10-2C Buy  160,00C 14 434 -294
2023-11-02 Buy  160,00C 1A 457 -35¢€
2023-11-22 Buy  160,00C 14 466 -404
2024-02-07 Buy  160,00C 14
2024-02-08 Buy  120,00C 14 344 263
20240312 Buy  120,00C 14 331 263
20240314 Buy  120,00C 14 326 263
2024-04-11 Buy  120,00C 14

of

35(0,0)00
300,000
250,000
200,000
150,000
100,000

50,000

CENM(035760KQ) 7+ 2 SHZ7120|
Siehofdz|AE: o3|

———CJENM
——=a35t

0
22/04

(@)

22/08

22/12

23/04

23/08

23/12

OIAAO41510KQ) 27+ 2EZI} 20|

180,000

160,000

140,000
120,000
100,000
80,000
60,000
40,000
20,000

geolgal

o~y

— =537}

AE"

O[]

24/04

0+
22/04

22/08

22/12

23/04

23/08

23/12

24/04

[79]

D 2 HERIOIAH U SHT S

- [ 22[2(%) B101=(352820K5) 7t 2 SH=7} 20|
Faga SRR SEHD pm R 2IER) S oide|AE: O

S oMl Fotohl
2022-0504 Buy 430,000 1 570 440
2022-07-26 Buy 240,000 1d 339 217
2022-08-04 Buy 240,000 1d 347 217
2022-10-18 Buy 200,000 1 -40.7 365
2022-11-04 Buy 180,000 1d 77 122
20221130 Bw 180,000 = 24 122 = sole
2023-02-22 Buy 230,000 1d 119 13 ' R
2023-04-25 Buy 300,000 1d 97 52 400000
2023-05-03 Buy 330,000 1d 262 7 300000
2023-05-31 Buy 330,000 1d 272 7 oo
2023-07-19 Buy 330,000 1d 301 -168
2023-08-09 Buy 330,000 1d 311 223 100000
2023-10-20 Buy 330,000 14 333 24 ol
2023_11_03 BU}/ 330’000 1"\1 _334 _224 22/04 22/07 22/10 23/01 23/04 23/07 23/10 24/01 24/04
2023-11-22 Buy 330,000 1d 026 224
2024-01-04 Buy 330,000 1d 338 224
2024-02-07 Buy 330,000 1d 361 336
2024-02-27 Buy 310,000 1d 336 258
2024-03-12 Buy 310,000 1é 318 258
2024-03-14 Buy 310,000 1d 315 258
2024-04-11 Buy 310,000 14
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2022-04-2€ Buy 300,000 1d 331 27
2022-0504 Buy 300,000 1d 381 327
20220523 Buy 300,000 19 380 327
2022-05-24 Buy 300,000 1d 380 27
2022-06-07 Buy 300,000 19 381 327
2022-07-11 Buy 300,000 1d 369 327 & i
2022-07-1S Buy 300,000 14 367 327 a4 ==
2022-07-22 Buy 300,000 1d 367 327 mﬁ
2022-09-05 Buy 300,000 1d 383 327
2022-09-05 Buy 300,000 1d 383 327 WW
2022-10:04 Buy 300,000 1d -432 407 o]
2022-10-06 Buy 300,000 1d -439 -415
2022-10-18 Buy 270,000 1d 392 348 0 : : — : : : ‘
2022-10-25 Buy 270,000 14 393 348 200 207 20 B[O BOE B[O 0 401 240
2022-11-14 Buy 270,000 1d 396 354
2022-12-05 Buy 270,000 1d -408 -39.1
2023-01-03 Buy 270,000 1d -403 393
2023-01-04 Buy 270,000 1d -402 393
2023-01-05 Buy 270,000 1d 399 393
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2023-01-27 Buy 250,000 19 237 -160
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20230306 Buy 250,000 1d 25 -160
2023-04-03 Buy 250,000 19 215 -16.0
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20230405 Buy 250,000 1 214 -160

20230410 Buy 250,000 14 213 -16.0

2023-04-26 Buy 250,000 19 212 -160

20230504 Buy 250,000 14 213 -16.0

2023-05-17 Buy 250,000 19 216 -166

202306-05 Buy 250,000 14 220 -166

20230621 Buy 250,000 1d 222 -166

20230727 Buy 250,000 1d 242 202

20230803 Buy 250,000 1d 245 220

20230905 Buy 250,000 1 240 220

20230925 Buy 250,000 14 238 231

2023-10-11 Buy 285,000 19 352 286

20231027 Buy 285000 14 -352 286

2023-11-03 Buy 285,000 1d 347 286

2023-11-23 Buy 285000 14 -335 286

2023-12-04 Buy 285,000 1d 328 286

2023-12-06 Buy 285,000 1d 325 286

2023-12-19 Buy 285,000 1d 309 286

2024-01-04 Buy 285,000 14 -343 343

2024-01-04 Buy 285,000 19 -343 343

20240105 Buy 285000 14
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2022-04-26 Buy 125000 1d 364 310

20220504 Buy 125,000 14 -366 310

20220523 Buy 125000 1d -37.1 314

20220524 Buy 125000 1d -37.1 314

20220607 Buy 125000 1d -375 340

20220711 Buy 125000 19 375 340

202240719 Buy 125,000 14 376 U0 @ dal

20200725 By 125000 1 78 B0 o ===

20220905 Buy 125,000 14 -397 342

2022-09-05 Buy 125000 14 397 342 ﬁ

2022-10:04 Buy 125,000 19 -445 428 100001

2022-10-06 Buy 125,000 14 -449 -432

2022-10-19 Buy 100,000 14 349 O —

2022-10-26 Buy 100,000 14 -350 301
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2022-12-05 Buy 100,000 14 369 348 0 ‘ ‘ ‘ — ‘ ‘ )
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2023-01-30 Buy 90,000 1d -198 -150
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-165 93
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2024-01-30 Buy 125000 19 -106 -44 2022-02-08 Buy 93000 19 23 -18¢
2024-02-06 Buy 125000 1 2022-04-04 By 83000 = 246 214
2024-02-07 Buy 140,000 1 -163 82 2022-04-11 Buy 88000 19 248 218
2024-03-06 Buy 140000 19 -169 -82 2022-04-29 By 83000 5 251 226
2024-03-11 Buy 140,000 1@ -18.1 82 2022-0518 Buy 88000 19 257 227
2024-03-14 Buy 140,000 19 -196 86 2022-06-17 By 79000 19 252 216 @
2024-03-15 Buy 140000 = 202 -86 2022-07-08 Buy 79,000 19 236 1€ o000 . ——amEn —— =237
2024-03-20 Buy 140,000 1= 217 174 2022-07-29 By 83000 = 293 257
2024-0321 Buy 140,000 19 2 -183 2022-0905 Buy 83,000 19 325 S w00
2024-04-04 Buy 140,000 1= 238 225 2022-09-26 Buy 75000 19 272 248 60000
2024-04-08 Buy 140,000 1 2022-10-11 Buy 72,000 19 -16 97 om0
2024-04-11 Buy 140,000 1@ 2022-10-28 Buy 72,000 19 -154 97
2022-11-22 By 72,000 = -154 97 20,000
2022-12-20 Buy 72,000 19 -15.1 97 ol
2022_12_20 BUy 72’000 1L.j _,|5,| _97 22.03 2206 2209 22.12 23.03 23.06 23.09 23.12
2023-01-09 Buy 72,000 19 -14.1 97
2023-02-01 Buy 72,000 19 -14 97
20230314 Buy 72,000 19 -135 97
2023-04-10 Buy 78000 19 -164 -153
20230428 Buy 82,000 19 20 -165
20230523 Buy 90,000 = 222 -184
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202307-28 Buy 90,000 1= 231 -19.1 2022-05-18 Buy 29,000 19 -467 214
2023-09-19 Buy 90,000 19 228 -19.1 2022-11-22 Buy 19,000 19 -300 05
2023-10-12 Buy 90,000 = 22 -19.1 2023-0523 Buy 22,000 L= 135 67.5
2023-11-01 Buy 90,000 19 207 -19.1 20231128 Buy 40,000 19 -167 00
2023-11-28 Buy 93000 19 203 -144 2024-03-19 Buy 50,000 19 274 232
20240104 By 93000 1= 205 176 2024-04-11 Buy 50,000 1
2024-01-03 Buy 93000 19 209 -19.1
20240201 By 91,000 Mo a78 g5 120000, T EEEA TR 60000 1 FawtoE
2024-02-07 Buy 91,000 19 178 95 100000
2024-03-14 Buy 91,000 1= 147 95 80000 40,000
2024-0401 Buy 107,000 19 209 203 e0000
2024-04-08 Buy 107,000 = 20000
2024-04-11 Buy 107,000 19 : 20,000 |
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