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2023 Annual Letter

Year LOPEXE Y KOSPI
2020 (2020.12.03 ~) +3.1% +7.4%
2021 +18.5% +3.6%
2022 -17.8% -24.9%
2023 +29.8% +18.7%
& (2020.12.03 ~ 2023.12.31) +30.1% -0.8%
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“Over the years, | have made many mistakes. Consequently, our extensive collection of businesses

B
currently consists of a few enterprises that have truly extraordinary economics, many that enjoy very good

economic characteristics, and a large group that are marginal



most of my capital-allocation decisions have been no better than so-so. ... Our satisfactory results

”

have been the product of about a dozen truly good decisions — that would be about one every five years
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A =
<TAE>
== g — 212k 712t 4ol il saz8
GEIIE fea 7Hgds)
1 2023.01.01 ~ 2023.12.31 29.2% HEEXRE AT FA 7|25 0%, Hurdle rate 6%, AJ1H=4= 25%
2 2023.01.01 ~ 2023.12.31 27.0% HEERRL 43 T4 7|24 0%, Hurdle rate 6%, it 4 25%
3 2023.01.01 ~ 2023.12.31 32.4% THESARL 47 F4 72 4 0%, Hurdle rate 6%, S 1HE 4 25%
4 2023.01.01 ~ 2023.12.31 30.2% HESAR 4T FA 7|2 4 0%, Hurdle rate 6%, S HE 4 25%
5 2023.01.01 ~ 2023.12.31 421% AT Fa 7|24 0%, Hurdle rate 6%, &1H=< 25%
6 2023.01.01 ~ 2023.12.31 36.0% AT F 7| 255 0%, Hurdle rate 6%, A= 25%
7 2023.01.01 ~ 2023.12.31 36.2% HEERK 4T F4 7|22 0%, Hurdle rate 6%, it 259%
HEEAL YYFM HD 42.1%
HEEAAL YBFY HA 27.0%
DEEAAL HEFA e 2023.01.01 ~ 2023.12.31 29.8% Az s g
9 2023.01.01 ~ 2023.12.31 44.8% EEE] 7|2 25 0%, GatEs HE2l0| 20%
EECER 24.8%
EEEER 24.8%
S22 R 2023.01.01 ~ 2023.12.31 44.8% Az =T
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