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EXOARK) ]| B

sEide) A 3,100,000

SIRETH26/9/4) 1,647,000&
HE0E 88.2%
HAO|U(26F o) 255,234
Consensus SHO0|2H26F A1) 266,436
EPS HXE(26F, %) 568.3
MKT EPS HXE(26F %) 283.0
P/E@6F x) 42
MKT P/E(26F ) 6.4
KOSPI 6,687.21
A7 B (AA) 1,203,121
LA (O L) 730
REFAHIE(%) 741
Q=0 HLH|Z(%) 50.5
HIEK12M) Uztpals 1.76
522 E|[X7HY) 265,500
522 E|T7HY) 2,919,000
(%) ™ 6M 12M
U7t 44 940 5203
U7t -0.7 478 1969
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000660 - BH=A|
G EES

HBM 12 Ci#Hs} =243}

019 £HA| SIH0IE HHHOR W2 WRojo|d

SA tist SEFIIE 310THRACIE 280THH)OE +10.7% &SIt 26F/27F
DRAM ASP HIYIXIS 212t +4.4%pt/+1.2%pt HEHOLY, B8 S2A(IE 1,553
—1,4002)2 HIsH 26F/27F OP XXXl 242} -4.8%, -5.6% ote 23
Cf. 3, 27| Fure FIA0Z 12MF ROl M9l 202730272 SHRC,
SAfe] BAY Z7t= 27F EPSSH BPSCHH| 242t 3181, 16812 0P W2 40|
0, SE7I2 SHIFHE 212t 594, 3.0801 STI5ICE SALSl 3Q26F/4Q26F/27F
Felojel2 2tz 73X /BAX /386X HCE FHEILE. DRAM ASP= M7|CHH
+16.8%/+7.2%/+23 9% =2 HSME 0|02 AHo=Z MUSIHL,

HBM Ei0iZ U CHZ D=8t 42 X4

£Z GPU M¥S HBMAZ HOIZID EMZET EO0l= FMICH AMD MI455XE=
HBM4 1248 432GBZ MISEXECH 50% SHEL NVIDIAZ Rubin HBMA
288GB BRI Ciof, 7IZ01 GDDR70| EAtE #O2 UESMEH Rubin CPX7|
HBM4 168GB2 #1301 Rubin GPUS} 1:1 & B 7k540] H7|E|2 QiCH,

ASICE DOREZEXICE. Meta2| MTIA 3002 HBMS3E 6AE] 216GB(6.1TB/s)0A
MTIA 40001M 8ABH 288GB(9.4TB/s)= =21 ofHt7| A0l S0{Z 0F0ID,
MTIA 45001 4= HBM CHEZ= 2dH, 50001 50% F7t& O 13HCE. MS MAIA
2002 12 HBM3E 6AEf 216GB(7TB/s)S EAlio Azureli| HHXIS AIXFRHLE.

OpenAl2| Jalapenoe= Hot Chips 20260 Lt2 ASIC & QL5 HBM4S ElfsH
216GiB(15.4TB/s)2 &3, 2,048%! Pod 7|& 432TiB2t 32PB/sE& HMIAIH
Ct. O|A YHIZ ASICe| £19 HBM2 216~288GB= &3, 12%t HBM3E
Oofl 010f HBM47} MEE|7| AJRIICH, XIM|CH= CHEE SHE = =0 SRCH

HBMS| MUtRQI EfAZF SHCHRTE OfLl2t ASIC FIgel ME &l 7|X= 12 .}
M3t ZHHAM HBM M/S 19121 SAH |2|8t 220|C. SAS| HBM4= Z|Cf
48GB= 12H2 Y4 0|10 16H2 215 HACH. HBM3E 48GB MZ2 16H &
HOZ 12% ChH| CO| FHE 20%, 7HHE 50% &0 7iEE 2A=st 4=0|CH

27| (128) 2024 2025 2026F 2027F 2028F
&Y (M) 66,193 97,147 330,065 486,647 486,875
psfeale] IRCIe 23,467 47,206 255,234 386,229 374,040
FOIIE (%) 355 486 773 794 76.8
£0(2] (Hodg) 19,789 42,919 284,692 386,841 388471
EPS (2) 27,182 58,955 393,968 529,561 531,793
ROE (%) 31.1 442 106.9 64.0 393
P/E (df) 6.4 11.0 42 3.1 3.1
P/B (HH) 17 39 29 15 1.0
OIS (%) 13 0.5 0.2 0.2 0.2

FK-IFRS 2 7IF, 20|92 =T 7% =01

Af2: SKoto|HA, OI0MSH 2IMRRIE
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2026.9.7
B 1. SKslo|HA ZEFTL A
T i H|T
12MF BPS 768,383 | &, ~2Q27 — ~3Q27% HA
Target P/B 4.1 | Hi, MU, Kioxia Tat 10% &2l
SHIt 3,150,370 | &
SEKEE) 3,100,000 | & +10.7% 4%
S 1647000 | & 9/4 B71,
4501 88.2 | EXjo|A Oz’
Az DIHASH 2IMXMIE
12! 1. SKslo|HA 12718 M3l P/E YHE XIE
(CLIsIes)) (=2))
5.0 4 150
8.5x
4.0 7.0d 120
3.0 5.5% 90
4.0
2.0 1 60
VAl
1.0 1 30
1.0x
0.0 A A A A : 0
241 24.7 25.1 25.7 26.1 26.7 27.1 27.7 28.1
Atz DH RS 2| MXIME
H 2. SKolo|HA AHH FHX| HY
3026F 2026F 2027F
(3, =9, %, %pt)
New Old HAE New Old HAs New Old HAE
USD-KRW 1,400 1,553 -9.8 1,443 1,518 -5.0 1,405 1,524 -7.8
[/ ES)] 926 100.6 -79 3301 346.9 -48 486.6 5173 -5.9
DRAM 69.5 74.9 -7.3 2476 259.2 -4.5 368.1 388.8 -5.3
NAND 229 254 -9.8 81.2 86.4 -6.1 172 127.2 -7.8
@ol0l2] 732 793 76| 2652 2681  -48| 3862 4090 56
DRAM 575 61.8 -6.9 202.1 2111 -4.3 303.8 319.2 -4.8
NAND 15.7 175 -10.4 3.3 57.2 -6.8 824 89.8 -8.3
dojo|els 79.0 78.8 0.2 773 773 0.0 794 791 03
DRAM 82.8 825 04 81.6 815 0.2 825 82.1 04
NAND 68.5 68.9 -05 65.7 66.2 -05 70.3 70.7 -04
EBITDA 776 836 =72 2721 285.0 -45 409.7 4325 -5.3
DRAM 58.7 62.9 -6.7 206.8 215.8 -4.2 309.9 325.3 -4.7
NAND 15.7 175 -10.4 b3.5 574 -6.7 82.6 90.0 -8.3
Capex 15.4 15.4 0.0 51.2 51.2 0.0 n7 n7 0.0
FCF 62.2 68.2 -89 220.9 2337 -55 338.0 360.8 -6.3
[mi=2] =X
DRAM
Bit growth 7.1 7.1 0.0 239 239 0.0 215 215 0.0
ASP &= 15.8 12.6 3.2 165.6 161.2 44 239 227 1.2
NAND
Bit growth 3.0 3.0 0.0 18.8 18.8 0.0 175 175 0.0
ASP SZ= 12.0 12.0 0.0 236.5 236.6 -0.0 256 256 -0.0

Nz KOS 2|AXIME]
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B 3. SK3I0|4A A 20| Y MY (2 29,%)
1Q26 2026 3026F 4Q26F| 1Q27F 2Q27F 3Q27F 4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,400 1,405 1,405 1,405 1,405 1,405 1,363 1,422 1,443 1,405
QoQ/YoY 1.0 26 6.8 04 0.0 0.0 0.0 0.0 44 43 14 26
I[N 52.6 793 92.6 1055 1134 121.0 126.3 126.0 66.2 971 330.1 486.6
DRAM 41.0 57.7 69.5 79.4 86.0 91.9 95.7 945 452 75.2 2476 368.1
NAND 1.3 213 229 258 271 28.7 30.3 31.2 19.0 20.1 81.2 117.2
Others 0.3 03 0.3 0.3 0.3 0.3 03 04 20 1.8 1.3 14
QoQ/YoY 60.2 50.9 16.8 13.9 75 6.7 44 -0.2 102.0 46.8 2398 474
DRAM 64.4 40.8 20.3 14.3 8.3 6.9 4.1 -1.3 116.1 66.6 229.1 48.6
NAND 53.0 88.6 7.6 12.8 5.0 6.1 53 3.0 984 59 303.4 444
Others -42.1 7.8 3.0 3.0 -5.0 50 3.0 3.0 -11.9 -11.6 -283 6.5
gigiolel 37.6 60.5 73.2 839 90.5 96.3 1001 90.3 235 472 255.2 386.2
DRAM 32.0 46.8 575 65.8 71.3 76.0 78.9 776 21.0 453 2021 303.8
NAND 5.6 14.0 15.7 18.0 19.1 20.3 2.2 21.7 26 24 53.3 824
QoQ/YoY 96.2 61.0 209 14.6 79 6.5 39 -08 1B 101.2 4407 51.3
DRAM 85.8 46.2 23.0 14.5 83 6.6 3.8 -16| 27776 1153 346.1 50.3
NAND 146.7 1489 11.6 15.0 6.1 6.3 4.6 24 TTB -89 21346 545
FollE 715 76.3 79.0 795 79.8 79.6 79.3 788 355 486 773 794
DRAM 78.0 81.0 82.8 82.9 82.9 82.7 824 82.1 46.6 60.2 81.6 82.5
NAND 50.0 66.0 68.5 69.9 70.6 70.7 70.2 69.8 13.8 1.9 65.7 70.3
EBITDA 13 64.6 776 88.7 95.6 102.0 106.3 105.9 36.0 61.1 2721 409.7
DRAM 33.1 479 58.7 67.1 72.6 774 80.5 794 253 499 206.8 309.9
NAND 5.7 14.1 15.7 18.1 19.2 204 21.3 21.8 2.8 2.6 53.5 82.6
Capex 7.3 154 154 13.1 17.9 17.9 179 17.9 239 335 51.2 1.7
FCF(EBITDA-Capex) 340 492 62.2 755 776 84.0 88.3 88.0 12.1 276 2209 338.0

Note: Capex C/F7t Ofd ZHE(XIMQIA) 7|E, FCF = EBITDA - Capex,
Xt=: SKoto|dA, OZHOIMBH 2IARIMIE

H 4. SKoto|HA F2 HFE FHXI

(®, %) 1026 2026 3Q26F 4Q26F| 1027F 2Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
USD-KRW 1464 1502 1400  1405| 1405 1405 1405  1405| 1363 1422 1443 1405
Q0Q/YoY 10 26 6.8 04 0.0 0.0 0.0 0.0 44 43 14 26
DRAM
o= (US$bn) 280 40.0 496 56.5 61.2 65.4 68.1 67.2 33.0 529 1741 2620
Q00Q/YoY 62.7 428 24.1 13.9 83 69 41 -1.3| 1070 602 2292 504
Z512 (bnGb) 26.6 28.9 309 328 343 36.0 37.2 373 79.0 962 1192 1448
QoQ/YoY 09 87 7.1 62 44 49 35 0.1 149 218 239 215
ASP (US$/Gb) 1.05 1.39 160 172 179 182 183 1.80 042 055 146 181
QoQ/YoY 61.3 314 158 72 38 18 06 -14 80.1 315 1656 239
NAND
o= (US$bn) 77 142 163 183 193 204 215 2.2 13.9 141 56.5 834
Q00Q/YoY 514 83.9 154 124 50 6.1 53 30 905 15 2998 476
252 (bnGB) 50.6 58.7 60.4 635 64.7 66.7 70.2 723| 1796 1963 2332 2740
QoQ/YoY -12.0 16.0 30 5.0 2.0 30 53 30 21 93 188 175
ASP (US$/GB) 0.15 0.24 027 0.29 0.30 031 031 031 0.08 0.07 024 0.30
Q00Q/YoY 72.1 58.5 120 7.0 30 30 0.0 00 865 72 2365 256

A=: SKoto|HA, OlH0IMSH 2IMRIIE
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a3 2. AMD MI455X GPU Cto] A4

2026.9.7

AMD Instinct™ MI455X GPU
Enhanced Modular Chiplet Architecture

2x Fabric and Cache Die (n3p)
192 Channel HBM4 Interface
192 MB Global L2 Cache

2x 1/0 Die (n3p)
2x PCle Gen 6 or 3x AMD AI-NICs using UALink

Infinity Fabric, 256 GB/s BW (bi-dir)
72 UALOE lanes, 3.6 TB/s BW (bi-dir)

8x Accelerator Complex Die (n2)
256 Total Active Work Group Processors

12x HBM4 Memory
432 GB at 23.3TB/s

A= AMD, DIHOIMSH 2IMRRIE

T8 3. Meta MTIA 400 C{0| A

System & Package

NE: Meta, O2H0|MSH 2IMRHIE

18 4. SKSlo|HA HBM IH7|1E ==H

512GB/stotal

’ACKAGE : HBM PACKAGING ROADMAP & CHALLENES

Memory Capacity

Hybrid Bonding

Adv. MUF

Adv. MUF

Development

A= SKoto[H4, DIHIMSH IMXIHE

Thermal Management

Production [Bevelopment

Adv. MR-MUF

0.55~ ol
0.65x 0.45~ e
0.55x
; 0.40x

HBM2E/3 HBM3E/4 HBMA4E

Relative Thermal Resistance
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Ol E2OIAHMA (22F) o4 THFHEHE (290

(g 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
&y 97,147 330,065 486,647 486,875 QAW 69,458 319,043 666,292 991,504
& 247t 38456 49509 63539 75847  HHZ U SR 14,924 122,181 438746 758471
mjEEo0[2| 58,691 280,556 423108 411,028 OISR L 7|ER4R 18289 58,788 70,195 72,235
TofjH QR H| 11484 25323 36879 36,980 MKt 14,280 45933 54,845 56439
B sl alo] o1 47206 255234 386229 374,040  7|EIREKMA 21,956 92,141 102,506 104,359
10i0[] 47206 255234 386229 374,040 HIQSKM 106,650 214,566 271,281 335421
H|&g20l 3260 119,832 129605 143969 TAVIYEXS 1321 4246 5070 5217
=8 -429 927 5296 10819 Q&KW 77,503 105,853 148067 192,078
EA7IYS EXRRY -565 -372 -462 -483 2R 4049 7467 13836 20,205
NIEA LAl 50,466 375,066 515834 518009  XMEEA 176,108 533,609 937,573 1,326,926
HSAMAEOINH|E 7518 90242 128959 129502 QEHF 37379 99777 118000 121,259
HSAR0( 42,948 284824 386,876 383506  OHQIRHT 2 7|EFRHS 0283 29,839 35628 36,664
ST 0 0 0 0 TISBFA 13623 23414 26820 27,429
71202 42948 284,824 386876 388506 7|EfREER 14473 46524 55552 57,166
X ez 42019 284692 386,841 388471  HIQESHEX 18062 21,192 22446 22,670
HIX b= 29 132 35 3B HIEZBEH 16,051 14,729 14,729 14,729
EL0|9 43017 286,908 386,876 388506  7|EM|R=HAY 2,011 6463 7717 794
X ez 42084 286589 386398 388,027  SREA 55441 120,969 140446 143,929
HIX b= 33 319 478 480  KEHEFEX[R 120516 412,313 796,765 1,182,599
EBITDA 61,136 272374 410,064 405862  Af=2 3658 3658 3658 3,658
FCF 25854 183348 340231 344386  Af=aloiz 8954 11876 11876 11876
EBITDA OIXIE (%) 629 825 843 834  0l2oZ 106,577 392,268 776,952 1,163,266
F0|AUS (%) 486 773 794 768  H|XjEZX|E 151 327 362 397
KHIZZ= s 20[21E (%) 442 863 795 798  KEEA| 120,667 412,640 797,127 1,182,996
GilAt HIZSER (29 Oi|AF Z=EI71X] Y valuation (29F)

HoH 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 53373 227,606 405449 419,388 P/E(X) 1.0 42 3.1 3.1
217|202 42048 284824 386876 388506  P/CFX) 77 40 2.4 24
HEEHIR712t 18838 12,437 107,374 110382 P/B(KX) 39 29 15 1.0
SERMUTIAIZH| 13099 16,307 23004 30,991  EV/EBITDA (x) 78 38 1.7 1.0
SEETIAAIZH] 831 834 831 831  EPS(8®) 53,955 393968 529561 531,793
7|Et 4908 -4704 83539 78560  CFPS(¥) 84,870 411361 676,509 682,948
HUSZOZOISIIMUBRIOHE 2881 -46430 -5262 -941  BPS(g) 167,604 564,559 1,090,851 1,619,034
=R 2 7|ERIEe) 2t (xn) -5584 -34,022 -11,351 -2,030  DPS(Z) 3000 3000 3000 3,000
KRR 7.:.*_/.\_(’<7) -1,059 -31276 -8913 -1504  HITHEF (%) 49 08 0.6 06
TR L 7|EIRHEO] ZTHZA) 980 4014 1,777 318  H{HAOIE (%) 05 02 0.2 0.2
RN -5,891 -57,890 -128,959 -129502  IIEWZSIIS (%) 468 2398 474 0.0
Exgzsor oI5 §gs= -48054 -127,049 -89,078 -97487 EBITDAZIIE (%) 69.6 3455 50.6 -1.0
OHXARE(FE) -27374 -44238 -65218 -75001  EMYAOIAZSTIS (%) 1012 4407 513 -32
Eégx*rw&(’v) -1,068 4265 -7200 -7200 EPSE7IE (%) 1169 5683 344 04
I [ZERHL ZNE7D -13,315 -36,088 -10,164 -1,818 OIS sIXE (&) 6.2 86 76 6.9
7|EtEXfEE% -6,307 -42458 -6496 -13468  MIA 3HES (3) 7.0 1.0 9.7 38
MREEo= oI5t HZ5E -1,445 8801 1018 2028 OIS s|HE (3)) 150 8.2 6.3 68
RTI7|ZLERNO| ZTHLA) 2475 8468 3406 609  ROA (%) 29.0 80.3 526 343
RH20| ZTHZA 4467 2922 0 0  ROE %) 442 106.9 64.0 393
= =tI =1 -1681 -2137 -2,157 -2,157  ROIC (%) 457 1572 1569 1131
7 |EfR = -6,706 -452 -231 -480 EiHHI% (%) 459 293 176 12.2
339| 57t 3719 107,257 316565 319,725 S=HIS (%) 1858 3198 5647 8177
e 11,205 14,924 122,181 438746  2XIQIZ/R7IRK (%) -02 414  -619  -688
7|aEg 14924 122,181 438,746 758471  EHEL0|2/2LHIE () 51.1 3512 4711 4488

K= SKoto|HA, DIHOIMSH 2IAXIHE
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ESG 2i|0|& : SKSHo|HA (000660)
e Ngss
e ESG X% 5.4 = EHES 5.4 AS(CH) IT
A ESG 53 BBB v ANMSE A AE(E) S X QR A |
E NEss Ha s= TVEXI(%) SRt PAL: Tl
S /N
@ & 7H2(E) 5.7 A 40 = Xt ZHE
D
e aEs QIMIE|E(S) 7.4 A 10 =
TR g gl
oYEhHEz SKato|H A HHHAA(G) 4.8 A 50 -
ESG a2 NEHS SUAZF() 71 ZHH|
- i & 22 EQK6I0|HA S L EE)
EtA IS 10 - ¢ 10 NGUEEZ
i ° ° °
8 8 .
° °
A\ 6 4 6 % %"
E (26) °
4+ 4 ®
oo’
£x1012 M0ysans | 24 2 ° °
EFAHIESZHH) EXto12(R)
= - 0 d 0@ ®
ogsnae " SKstolH 2 0 2 4 6 8 10 0 2 4 6 8 10
(1) EHABIEZ = HATOIT (EAHIESY/NE) ; (2) HIESZTES = 3HTT EATE UAE ; (3) EXI0{E = 34 T? ROE
I EIAHIES Hot EATION-E HHd[2] | iSRS B4 EATIE A2 H|Y|
U 5(™) AL (H)
LB 10 10
8 SKalolA g SK&I0| <A
- L 2
6 6
S
4 4
8.1 7.3
2aus RS 2 2f
AR () | 24593
= - 0 0
oas@E2 SkatolH2 0 2 4 6 8 0 0 2 4 6 8 10
(1) YRES = AA 1Y B 5 (2) FAE4 = F 101 B4 ; (3) 244 = 22 1019 B 244
i RBZS0H) NBEE)
=353 10 10
SKato|HA
8 < 8 & skslojdA
6 6
G
4 4
&
7.8
rus XNEES 2 2
F5580E) FEUSE)
= - 0 0
ogs@E SKatolH 0 2 4 6 8 10 0 2 4 6 8 10
(1) FF53| = FZ A S0 7| HIE ; (2) F3YS = FFHQH SIHMS 23 1 £ L FFHS £8 71 45 (3) XHES = 7|YX|WILEL DM SHAX|E 157HX(0f Cist &2
F F5EH U RTUS T ES 28 HHOH 20| ASHE o)
B A 2 e
ESG H$= ESG H2 = (E 7EEX| x 712AT0) + (S 7EE=X| x QIMEIE AT0]) + (G 71EX| x HAHEA ATN)
7H2 AT 7H2 ATO0] = EAHIEE B + (BRI B < iSRS H)
OUIE|E A0} QUME|S AT0f = QIpiEa B4 + Kiglta B4 + 244 He
A AZof A ATO| = FXES| B4 + FTUS B + NEES Be

At&: MSCI, FnGuide, et=7{22x, D240 MSH 2| X E
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EXjol U BEFTL HEF0)

o - =K Y2E(%) 2 U
A TR SRR T i STEREE 500000 | s
SKB0]=A (000660)

2026.09.07 ofjs 3,100,000 - - |4000000 ¢

2026.07.29 O 2,800,000 -42.88 -38.21 3,000,000

2026.06.25 ofi4 4,200,000 -49.93 3636 |, 00000 |

2026.05.27 ofi4 3,800,000 -37.91 -2318

2026.05.18 of 3,200,000 -4111 3588 |1.000.000 [ .
2026.05.07 ofi4 2,700,000 -31.07 -26.81 . — I}
2026.04.28 ofj 2,000,000 -29.66 -19.95 24.9 25.9 26.9
2026.04.23 ofi<e 1,660,000 -24.28 2217

2026.02.23 ofi<e 1,540,000 -35.84 -20.52

2026.01.30 ofi4 1,370,000 -35.82 -30.73

2026.01.19 ofi<e 956,000 -1837 -9.94

2025.12.15 ofi<e 782,000 -15.38 -332

2025.11.17 ofi< 680,000 -19.03 -13.68

2025.10.29 ofi 520,000 1377 19.23

2025.10.29 ofi 520,000 0.19 0.19

2025.10.13 ofi< 520,000 -8.35 288

2025.07.14 =2 300,000 247 4267

2025.04.25 ofi 244,000 -468 21.72

2025.01.24 ofi< 277,000 -2961 2112

2024.10.24 ofs 270,000 -31.75 -16.48

2024.07.25 ofi 260,000 -31.80 -23.19

* IS AR 25 HG, SBAE RIARIS 150/0) SEAVIZ A6 39 Y ZASANEY SEY MY JRIZ (R #

Exeld 27 ¥ HBIIE

71 A4

O 8% 12K 7IE FOHolE 20% 00| £ oy HIBE : &% 12708 7IF BEA4SBO| A4S | B2 45
53 Y% IVIE 7IE OIS -10410% OISl SO ohy B BT 1K 7IF YBNANBE0| AEAIE 4F

S S 12K TE A0S -10% O10| FTBI0I O HISSA © 8% 120 JIF HEXALSE0| AEAIE | SALY Of3

Oi<=(A), Trading Buy(ll), S2(@), UH=(®), 7H—), SHZ7H=), Not covered(l)
* 2025\ 5E 12Y VIECE EXOIA 237|F HA(Trading Buy 2174 A
* ks 118 7|F Ei42E 10% 014, 20% 0|20 F7HAE0] AEE S22 SEFAEAAL A0 T2t ‘T TE ‘S AHeZ MAlg

EXel g
TEY(ITES) Trading Buy(0H4) FUED) Ui
83.02% 0% 16.35% 0.63%

*2026'd 068 302 7=z &2 1E S8FAYE0 ot SHet 22 FAS32 HIE

Compliance Notice

- GAlE XE ZHEY BX SKEI0IHAS(E) 7IEAIICE Sl FAUYMESTO tisl] RS E3SXHLP)YRE 6L Q&L
- A= = A2E HMBKOA AR MSEH ARO| HELILY.
- = A=E el 0H2AEE AM2AEY M ZARRY HHRIS| S8FAE X HElE Erotd UA| pEU.

|
- = AEE 2R BE 2AZ0|Lt ZHIGI0| Ofd2AES] 90| FalolA AUHERSS &

= ZAEMALEE GARR SIMAREZE MRS + QU= Am A FE2H 22 20|, AP D HE0|L TGS BYY & YQE = T} AHO| Tt
Ao S= HEHO|L; FXAIZI0f CHEF 215 2ES ofAlY| BIEULE D2t = ZARRMAEE Oftfet R0 1740] SHEAL Zof TSt B MO
SN2 A2E 4 YIELILE 2 ZARZMXZE Y AEIHLE2 G| A0 2 FA| o2t ¢lo] 2T =4 ! BiE S &+~ SiELICE

= O

i
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