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P/E@6F %) 49
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271 (128) 2024 2025 2026F 2027F 2028F
DHE (M) 300,871 333,606 737,750 979,345 985,739
psfeale] IRCIe 32,726 43,601 392,521 558,926 490,159
FH0(2UE (%) 10.9 13.1 532 57.1 497
=0[2 (AR 33,621 44,261 309,973 447 624 412,014
EPS (%) 4,950 6,564 46,469 67,326 61,970
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P/E (tH) 10.7 18.3 49 34 37
P/B (8H) 09 1.9 2.0 14 1.1
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T8 1. AR 12748 M3 P/E WE vs F0I (E47)
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T2 2. AMEXE 12708 M3 P/B BHE vs ROE (T7])

() (%)
800,000 ROE (R) 1 80

FEFHL)

------ 12748 2877} (L)

3.0x

600,000 60
26 ~ 284 2.5x

I+ ROE 46% 2 0x

400,000 40

15 ~ 264 T ROE 13% 1.5x

-------------------------------------------------------- 1.0x
I 1 20

= /L/é 0.5x

0 e e e Em o - 0
15 16 17 18 19 20 21 22 23 24 25 26 27 28

200,000

Nz HETA, DIZHASH 2 MXIHE

173 3. AR 127148 M3 P/B YE vs ROE (H7))

(3) (%)
3.2x 2.7x

500,000 ROE (R) 1 60

2EF7HL) 2.2x

400,000 | ===-- 1270 SEF7H (L) 4 48

1.7x

300,000 4 36

1.2x

200,000 4 24

0.7x

100,000 112
0 0

06 07 08 09 10 11 12 13 14 156 16 17 18 19 20 21 22 23 24 25 26 27 28

M= AN, DIHMSH SIAXIHE

2 Mirae Asset Securities Research



AMERL 2026.8.11

1. #8228 45 F0| H ®Y (8, =¥, %)
1Q26 2026 30Q26F 4Q26F | 1027F 2Q27F 3Q27F  4Q27F 2024 2025  2026F  2027F
USD-KRW 1,464 1,502 1,563 1,665 1,624 1,524 1,524 1,524 1,363 1,422 1,518 1,524
QoQ/YoY 1.0 26 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
0= 133.9 1715 2129 2195 2347 2442 257.6 2428 300.9 333.6 7317 9793
DX 52.7 480 49.8 46.7 56.3 54.6 58.8 53.9 174.9 188.0 1971 2236
DS 81.7 1275 168.3 166.0 176.2 185.3 193.2 182.4 1111 130.1 53356 737.0
SDC 6.7 75 7.7 9.3 70 8.6 9.2 10.0 29.2 298 31.2 34.9
Harman 3.8 46 45 46 36 55 5.2 46 14.3 15.8 17.6 19.0
QoQ/YoY 427 281 241 3.1 6.9 40 55 58 16.2 109 1211 327
DX 18.8 -8.8 3.7 -6.3 20.7 -3.1 7.8 -85 29 7.5 48 135
DS 85.7 56.0 242 48 6.2 5.2 4.2 56 66.8 17.2 310.0 38.1
SDC -295 12.0 2.6 20.9 -245 22.7 7.1 8.8 59 23 45 12.0
Harman -16.5 20.2 -12 0.7 -20.6 51.9 5.3 -12.4 -0.8 10.6 1.2 8.0
o[l 57.2 895 119.8 126.0 135.4 1425 146.4 134.6 32.7 436 3925 558.9
DX 3.0 -0.8 1.0 0.3 2.8 25 3.0 2.2 124 12.9 35 104
DS 53.7 89.2 117.2 1234 131.3 137.9 141.2 129.9 15.1 24.9 383.5 540.3
SDC 04 0.7 1.2 1.8 0.9 1.5 1.8 2.1 3.7 4.1 40 6.2
Harman 0.2 04 0.4 04 0.3 0.5 0.5 0.4 1.3 1.5 1.5 1.7
QoQ/YoY 185.1 56.4 338 52 75 5.2 28 -8.1 3083 332 800.3 424
DX 122.2 TTR B -64.0 701.0 8.2 16.6 -26.3 -135 33 -73.0 200.7
DS 227.0 66.2 314 53 6.4 5.0 24 -8.0 1B 64.7 14426 409
SDC -815 93.0 66.4 53.0 -49.2 67.8 15.5 17.7 -329 10.3 -2.6 55.7
Harman -30.6 80.2 3.6 06 -174 41.9 45 -10.6 1.4 17.1 5.1 18.2
Fgolls 428 522 56.3 574 57.7 58.3 56.8 656 109 13.1 532 571
DX 56 17 1.9 0.7 49 46 5.0 40 7.1 6.8 1.8 4.7
DS 65.7 70.0 74.0 743 745 744 73.1 7.2 13.6 19.1 7.9 733
SDC 54 9.3 15.1 19.2 12.9 17.6 19.0 206 12.8 13.8 12.9 17.9
Harman 58 8.7 9.1 91 95 8.9 8.9 9.1 9.2 9.7 8.3 9.1
EBITDA 69.6 102.5 132.7 1301 1488 156.3 160.3 1489 754 90.5 4439 6143
DX 4.2 0.5 22 15 4.0 3.7 4.2 34 16.7 17.3 84 156.3
DS 63.9 99.4 1275 133.9 142.2 149.1 162.5 1416 499 63.6 4248 585.3
SDC 1.0 14 1.8 24 15 2.1 24 2.7 64 6.8 6.6 8.7
Harman 04 0.6 0.6 0.6 0.5 0.6 0.6 0.6 1.9 2.1 20 23
QoQ/YoY 1154 473 295 48 70 50 26 -7.1 66.6 201 3904 384
DX 64.8 -88.4 348.0 -284 156.2 5.7 1.3 -18.7 -10.6 4.1 -51.8 825
DS 141.0 55.6 282 5.0 6.1 48 23 7.2 2271 276 567.5 37.8
SDC -60.7 317 295 34.9 -36.6 40.5 11.0 13.2 -28.1 6.1 =32 322
Harman -21.8 494 0.8 0.5 -13.0 29.8 =35 -8.2 9.1 12.7 =31 12.2
Capex 1.2 16.8 18.2 259 239 241 241 244 536 52.7 721 96.6
DS 10.2 154 16.6 242 225 225 225 225 46.3 475 66.3 90.1
SDC 0.6 0.7 0.7 0.7 0.6 0.7 0.7 0.9 48 2.8 2.7 2.9
Others 0.5 0.7 0.9 1.1 038 0.9 0.9 1.0 25 24 3.2 3.6
QoQ/YoY -449 406 81 429 -79 1.1 0.0 1.0 1.0 -19 370 339
DS -46.2 511 7.7 457 -6.7 0.0 0.0 0.0 -4.3 2.6 39.7 35.9
SDC -1.7 19.0 -5.1 6.1 =171 25.0 0.0 20.0 102.7 -42.2 -5.0 10.0
Others -42.2 54.7 30.3 19.6 -28.1 135 0.0 1.9 75 —6.1 32.7 12.9
FCF 58.4 85.7 1145 1132 1249 1321 136.2 1245 217 379 3718 5177
DS 53.7 84.0 110.9 109.8 119.7 126.5 130.0 119.0 3.6 16.2 358.5 495.2
SDC 0.5 0.7 1.1 17 09 1.4 1.6 1.8 1.6 4.0 3.9 58
Others 4.2 1.0 25 1.7 44 4.2 46 3.6 16.6 17.7 94 16.8

Note: Capexe C/F7t Of HH(KIAMQIA) 7|F, FCF = EBITDA - Capex,
X2 4T O2H0ASH 2l HXIME
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H 2.DS 82 A (=¥, %)
1026 2026 3Q26F 4Q26F| 1Q27F 2Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
ITESE 817 1275 1583  1660| 1762 1853 1932  1824| 1111 1301 5335 7370
DRAM 54.6 880 1099  1138| 1228 1304 1344 1300 54.4 744 3663 5176
NAND 20.1 3238 M0 44.0 453 479 49.1 429 30.1 297 1379 1852
Foundry/LS| 69 6.7 74 82 82 7.0 96 95 266 26.0 292 343
QoQ/YoY 85.7 56.0 24.2 48 6.2 52 42 -56 66.8 172 3100 38.1
DRAM 9.3 61.0 24.9 35 79 6.2 3.1 -33 89.8 368 3923 M3
NAND 1196 63.1 24.8 73 29 58 26 -127 %5 -13 3649 342
Foundry/LS| 1.1 -4.0 1.0 114 06 146 374 -14 18.4 -21 12.2 17.2
TG 53.7 892 1172  1234| 1313 1379 1412 1299 15.1 249 3835 5403
DRAM 432 704 90.6 941] 1018 1077 1104 1048 16.8 304 2983 4247
NAND 1.9 210 275 298 302 313 312 25.7 35 2.0 902 1185
Foundry/LS| -14 -2.2 -09 -06 -06 -1.2 -05 -06 -5.3 -76 -5.1 -28
QoQ/YoY 227.0 66.2 314 53 6.4 5.0 24 -8.0 TIB 647 14426 409
DRAM 170.7 63.1 28.7 39 8.1 58 25 5.1 B 804 8818 424
NAND 354.6 76.9 30.9 84 1.1 3.9 -04  -175 B 421 43110 313
Foundry/LS! RR RR RR RR RR RR RR RR RR RR RR RR
EENEE] 65.7 70.0 74.0 743 745 744 731 712 136 19.1 719 733
DRAM 79.0 80.0 824 827 829 826 82.1 80.6 310 4038 81.4 82.0
NAND 59.0 64.0 67.1 67.8 66.6 65.4 635 60.0 138 69 65.4 64.0
Foundry/LS! 200  -333  -124 638 73 -166 -47 64| -199 291 -174 -82
EBITDA 63.7 992 1273 1337| 1420 1488 1523 1413 492 628 4240 5844
DRAM 474 74.8 95.2 990| 1067 1128 11565  110.1 272 446 3164 4451
NAND 14.8 239 302 325 33.1 343 34.1 286 135 131 1014 1302
Foundry/LS! 15 06 1.9 22 22 1.7 26 26 84 5.1 6.1 9.1
Capex 102 154 166 242 225 225 225 225 463 475 66.3 90.1
DRAM 56 77 83 838 1.0 11.0 11.0 11.0 184 205 304 442
NAND 25 39 41 77 57 5.7 5.7 5.7 13.0 12.8 18.2 229
Foundry/LS| 2.0 39 41 77 58 58 58 58 14.9 14.2 17.7 23.1
X2 AAHEE OHOASH 2MAIME
H 3. HZ22 HEY £8 (&J27H, USS, %)
1026 2026 3Q26F 4Q26F| 1027F 2Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
USD-KRW 1,464 1,502 1,553 1,555 1,524 1,524 1,524 1,524 1,363 1,422 1,518 1,524
Q0Q/YoY 10 26 34 02 -20 0.0 0.0 0.0 44 43 6.7 04
DRAM
Df&2 (USS$bn) 373 58.6 708 732 80.6 85.6 88.2 853 398 523 2399 3396
QoQ/YoY 93.4 57.0 208 33 10.1 6.2 3.1 -33 8138 312 3591 M6
=512 (4Gh) 27.0 29.7 313 30.7 327 343 35.1 352 88.8 %.1 1186 1373
QoQ/YoY 1.0 10.0 54 -17 65 50 23 0.1 13.0 8.3 233 158
ASP (US$) 1.38 198 227 238 2.46 2.49 251 243 045 0.54 202 247
QoQ/YoY 915 428 146 52 34 12 08 -34 60.8 21 2722 223
NAND
mHZ (US$bn) 13.8 219 26.4 283 29.7 314 322 28.2 22.1 209 903 1215
QoQ/YoY 1174 59.0 208 7.1 5.0 58 26 -127 86.4 54 3327 346
E512 (MAGB) 83.0 834 87.5 89.3 937 1012 1093  106.1| 2981 3016 3432 4104
QoQ/YoY 80 04 50 20 50 80 80 -30 11.0 12 138 196
ASP (US$) 0.17 0.26 0.30 0.32 0.32 0.31 0.29 027 0.07 0.07 0.26 0.30
QoQ/YoY 101.3 584 15.0 5.0 0.0 -2.0 50  -100 67.9 -64 2802 125

A2 HETA, DRHOIMSH 2IAXIHE
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I 4, JEUR T AR &9 (=%)
2018 2019 2020 2021 2022 2023 2024 2025 2026
Base Sen.l | Sen.Il | Sen.lll | Sen. IV
X|ifzTa=019 439 215 26.1 392 547 145 336 443 | 3100| 3100| 3100 3100| 3100
AHAFSE 67.0 454 65.3 65.1 62.2 441 73.0 853 | 3640 | 3640| 3640| 3640| 364.0
(Capex) 296 254 37.6 471 49.4 57.6 514 475 78.6 78.6 78.6 78.6 78.6
(M&A) 0.0 0.0 0.0 50.0 50.0
FCF 375 20.0 27.7 18.0 128  -135 21.6 378 | 2854 | 2854 | 2854 | 2854 | 2354
FCF 52128 (%) 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
HritlE xH3 18.7 10.0 13.8 9.0 6.4 6.7 10.8 189 | 1427 | 1427 1427 | 1427 | 1177
e XiE 96 96 9.6 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8
ECHlE T (X)) 9.1 9.5 13.8 -0.8 -42  -20.8 1.0 83| 1332| 1332 1332 | 1332 | 1082
AZIEH KA OfRl 0.9 0.0 0.0 0.0 0.0 0.0 1.8 6.6 0.0 0.0 429 0.0 0.0
S48 X2 0.2 0.0 10.7 0.0 0.0 0.0 0.0 1.3 685| 1333 90.2| 1333 | 1084
T HIEX gt 9.8 96 203 9.8 9.8 9.8 9.8 1.1 783 | 1431 100.0 | 1431 118.2
HHEEF (%) 223 447 78.0 25.0 17.9 67.8 29.2 25.1 253 46.2 322 46.2 38.1
28 86 85 17.9 8.6 8.6 8.6 8.6 9.8 68.7 | 1257 88.1 1257 | 103.8
e 1.2 1.2 25 1.2 1.2 1.2 1.2 1.3 9.6 175 11.8 175 144
T S5t 10.7 96 203 9.8 9.8 9.8 11.6 17.7 783 | 1431 1429 | 1431 118.2
i 243 447 78.0 25.0 17.9 67.8 34.6 40.0 25.3 46.2 46.1 46.2 38.1
& FCF CHH| SHE 285 35.3 47.7 54.5 638 1705 53.9 494 312 50.0 50.0 50.0 50.0
7Y (HTEE)
28 5970 5970 5970 5970 5970 5970| 5970 5920| 5846| 5846| 5697 | 5846 | 5,846
(RIAE) 0 0 0 0 0 0 33 92 82 82 82 82 82
U 823 823 823 823 823 823 823 816 802 802 752 802 802
(KA 0 0 0 0 0 0 5 14 0 0 0 0 0
EPS (&) 6,024 3,166 3,841 5777 8057 2131 4950 6,563 | 46451 | 46,451 | 48,067 | 46,451 | 46,451
£ DPS (%)
HEZ 1416 1416 2994 | 1444 1444 1444 | 1446 1,668 | 11,920| 21,800 | 15,700 | 21,800 | 18,000
= 1417 1417 2995 | 1445 1445  1445| 1447 1,669 | 11,920 | 21,800 | 15,700 | 21,800 | 18,000
A" ST (ExH7D
HER 46,830 46,583 57,153 | 79,156 63935 67,457 | 71,610 71,448 | 230,000 | 230,000 | 230,000 | 230,000 | 230,000
s 38,148 37996 49,780 | 72,033 58195 56,442 | 58,790 57,355 | 172,000 | 172,000 | 172,000 | 172,000 | 172,000
LT HZHUE (%)
28 30 3.0 5.2 1.8 23 2.1 20 2.3 5.2 95 6.8 95 78
U 37 3.7 6.0 2.0 25 2.6 25 29 6.9 127 9.1 127 105
|1 g 83.6 887 1037| 1053 1080 82.8 973 1043| 3329| 3329| 3329| 3329| 3329
K2 edTRy, 02ofASHE 2IHXIME
J% 4. MHEXE QM SOIZ 50|
(%) (%)
800,000 0
SMZ #oI8 HR B uF g2
-21.7% -25.2%
600,000 £ T { -20
21.3.17 T l
400,000 | EdHlL X2 25.3.19 273 1 -40
10.7%2) Sy S8 oY
oxi2 (68 ~ 133%8)
200,000 | ;z;ij—x’jx[?lscount (R) l l 1 60
TR LUF
0 ‘ ‘ ‘ ‘ -80
12.1 15.1 18.1 21.1 241 271 30.1
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AYTRE 2026.8.11
Oll&f EEEQIHLN (2) Ol MHRHEE (220

Sl 2025  2026F  2027F  2028F (MR 2025  2026F  2027F  2028F
=Y 333,606 737,750 979,345 985739 QEXM 247,685 658,356 1,008,805 1,266,135
U=t 202,236 206,557 242,970 325702 T3 L HSMXM 57,856 214311 517,755 750,019
IHEZ01 131,370 531,193 736375 660,037  OHEAIE & 7|ERIA 58,609 137,109 151,624 150,364
Pt Ll el 87,769 138671 177,449 169,878  MuXiM 52,637 123,138 136,173 143,125
Egspul bl 43601 392521 558926 490,159  7|EFRSAtA 78583 183,798 203,253 213,627
FYol 43601 392521 558926 490,159  HIQSAM: 319,257 369,169 412,825 467,558
H|" 20l 5,880 13948 32,793 54486 TAJIYEXS 13,772 32,218 35629 37,448
B 3987 6573 16114 25740 Q&M 215305 242,907 284,699 339,158
A7 |HS EXEY 683 245 0 0 SRR 20481 28484 26939 25393
HEASA R 49,481 406,469 591,719 544,645  XHMEA 566,942 1,027,525 1,421,630 1,733,693
ASAMLRIOIMHIE 4275 95567 142915 131546 QS 106,411 225806 247,514 259,091
ASAI01] 45207 310902 448804 413,099  OHRIRHR L 7|ERRH 34,405 80487 89,007 93,551
FHAIY0IQ 0 0 0 0 E2I38H 18,752 20,737 20,737 20,737
=01 45207 310,902 448804 413,099 7EIRESEA 53254 124,582 137,770 144,803
LI 44261 300,973 447,624 412,014  HIRSEH 24210 48864 53253 55504
BIX |32 946 929 1,179 1085  HIIZSSA 6487 7401 7401 7401
ETgole| 51,201 323,813 448804 413099 7[EHIQEEA 17,723 41463 45852 48,193
LI 49,004 320195 443789 408483  EXEA 130,622 274,670 300,768 314,685
LIALIESS 1387 3618 5015 4616 XHFEFXE 424313 739,379 1,106,207 1,403,268
EBITDA 90528 443939 614279 550,123 23 898 898 898 898
FCF 37,793 266,174 406482 360,012  AH=QoiZ 4404 4404 4404 4404
EBITDA OIEE (%) 271 60.2 62.7 55.8  O|dYoa 402,136 701,116 1,067,944 1,365,004
HYOIAUS (%) 13.1 53.2 57.1 497 HIRHEFXIR 12,007 13476 14,655 15740
KT 20(24Z (%) 13.3 420 45.7 18 XA 436,320 752,855 1,120,862 1,419,008
o4 IZSEE (2Y) OllAY =27 Y valuation (225

(Ehare) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
HsoR Q5 HFSE 85,315 344,784 500,082 470891  P/E(x) 18.3 4.9 34 37
g71202) 45207 310,902 448804 413099  P/CF(x) 83 34 24 26
H|S30lH18712 52,396 143,030 182,041 165657 P/B(X) 1.9 20 1.4 1.1
KEX M7 2| 43606 47872 51808 56419  FV/EBITDAK) 7.7 26 1.4 1.1
SEA M| 3321 3546 3546 3546 EPS(Y) 6,564 46469 67326 61,970
7|t 5469 91612 126,687 105692  CFPS(¥) 14,474 68,050 94,883 87,049
YYgzo20BIRMUBROHE 0614 -30226 4075 2173  BPS(Y) 63,976 113,180 168,353 213,033
WERE Y 7|ERtAES] 2 (X7+) 2535 -65964 -12662 6752 DPS(®) 1668 11,920 17,500 17,500
TR 7.:.*_/.\_(’<7) -3591 68975 -13,035 6951  HHZAS (%) 216 221 225 244
ORI L 7[EIRHRO S7K4)  -3,257 15917 3229 1,722 HiEUS (%) 1.4 5.2 76 76
BRI -7,137 85440 -142,915 -131546  DEAUZIIE (%) 109 1211 32.7 0.7
ExlgisoR olst #3582 -68,512 -169,388 -112,431 -121,854  EBITDAZ/IE (%) 201 3904 384 -104
QERMHE(FS) -47,372 -78553 -93599 -110879  ZHIA0[UZTIE (%) 332 8003 44  -12.3
$§XW+A(’<7) -4617  -2549 -2000 -2,000 EPSEIIE (%) 326 6080 44.9 -8.0
HHI S8R ZAED -9,056 -91,032 -16,831 -8976 DiEAHH STE (2) 7.0 8.6 7.8 7.3
7|ErEXr%% -7,467 2,746 -1 1 X{IRR s (3) 6.4 8.4 76 7.1
HogsoR ot 3ZES 13478 -12,821 -80,796 -114,954  DHURS SIFE () 15.9 9.5 76 9.4
o728 ZIHUA) 5909 2,900 0 0 ROA(%) 8.4 39.0 366 26.2
ISR (C2ES 0 0 0 0  ROE (%) 10.8 53.3 485 328
==l Xig -9897 -7.380 -80,796 -114,954  ROIC (%) 13.2 859  101.0 78.4
7B s -9490 8341 0 0 HAHIE %) 29.9 365 26.8 22.2
#39| 5% 4151 156,454 303,444 232264 QEH|E (%) 2328 2916 4076 4887
Ve = 53,706 57,856 214,311 517,755  «AUB/AIIRHE (%) -231 459 594 -639
7|2EE 57,856 214311 517,755 750,019  ZHAE0(Y/ZSHIE X) 720 3396 4773 4186

Nz AT, DIZHASH 2| MAIME
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AMERL 2026.8.11

EXjol U BEFTL HEF0)

o EX}o BOXIHS I'_|E|-§(%) 2| A
A TR SERR T i STERIE oo 00 s
ARFIXE (005930) 500,000 |
2026.07.29 2N 370,000 - -

2026.05.27 o4 550,000 ~44.49 3400 |00 |

2026.05.20 Ot 480,000 -38.13 -37.60 |300.000 ¢

2026.05.07 2N 400,000 -30.00 -26.00 |200,000 |

2026.06.04 o4 320,000 -16.88 -1688  |100,000 g

2026.03.18 o4 300,000 3255 04,67 . ‘ I}
2026.02.23 o4 275,000 -2093 2073 24.8 25.8 26.8
2026.01.30 o4 247,000 -31.01 -23.04

2026.01.12 o4 187,000 -1963 -13.16

2025.12.15 2N 155,000 2184 -0.03

2026.10.31 o4 142,000 -27.74 2176

2026.10.15 o4 127,000 -21.89 -18.03

2025.09.22 IEN 111,000 2122 -14.95

2026.09.15 o4 96,000 -17.24 -16.15

2026.08.01 o4 88,000 -19.69 1432

2025.07.14 IEN 78,000 -13.28 692

2025.02.03 o4 80,000 2859 2025

2024.11.14 o4 84,000 -35.00 -30.60

2024.05.16 IEN 110,000 -34.12 -20.18

¥ TS A AR HE, STV HAAES 19010 BRI H2oks 29 o ZMRANIRS SEY NI 7S o2 3

EXed 27  HEIIE

=
71 A4
o 3% 12742 7IE BORIE 20% 01| ZTH0] Oy BISE 5% 1208 71F BISAMAAE0] ARA0S | B2 4%
52 YT IVIE 7IE BORIE -10410% OlhSl SOl Ok B BT 12718 T YBRRNBE0| AERIE 47
S S 12K TE A0S -10% O1N0| FTIBI0I O HISSA © 8% 120 JIF HEXALSE0| NEAIE | SAALE Of3

Oi=~(A), Trading Buy(ll), 52(@), TI=(4), F7H—), SEF7H=), Not covered(m)
2025 52 129 71EOE EXO)A £R7IE #HE(Trading Buy /24 A1H)
* o2 12712 71E HUSAUE 10% OIY, 20% 0|22 F7H50| OlMEE B35 ZSFAEMAL X0 Ti2f T = FE AHC= MAE

EXelA Hig

TEN(iTES) Trading Buy(0i) FUEY) 0=
83.02% 0% 16.35% 0.63%

*2026 068 30¢ 7|E22 22 1137 S8FMYE0 ol SHet 222 RS2 Hig

Compliance Notice

- GAE X2 ZHEY A HYTR S(5) 7IERMOR Sie FAIRRESHO| it 5838 LP)HRE /et USLIC
- A= = A2E HMIKOH AHE MSSH ARO] S,
- & NEE SR IRAEE MeAtdd Sl ZAEA HdERI S8FAE X 2eE Bfolil A el

=
- 2 Az 980 Bt 2A0|LE 7RIGI0| O AES] |40 Hatsh BIHERISS S IRILICY,

= ZAEMALEE GARR SIMAREZE MRS + QU= Am H FE2H 22 Z0|L, AP HE0|L TGS BHY & YQE = FAA} AHO| Tt

— AA
HAS| S5 HEHOILE FXAZI0] CHet 215 23S SAIY| BIUDE Tt = ZAREANEE 3 FR00|= 1240 SEEAL 210 tiet HA HiAxtol
SUYNZZ AEE + YELIH = AN AHMMES FA0 ACD= FALS| 512t 0] 7H =X & HIZE 4 GELIC
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