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AHEEIL AIY 2E2Y G409 Zo| U HY

(JA) mDS F0|2 =MX, HEYI Fo|o|
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X2 IS5 BIAXMIE
AEEX HE AN HY: J|ZFH vs. AHMA @ g
1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025 2026E

WTES

Jlgsd 79,141 74,566 86,062 93,845 113,953 117,241 136,579 132,323 300,871 333,614 500,096
HMMA 79,141 74,566 86,062 93,845 105,432 109,554 121,565 120,324 300,871 333,614 456,875
Xto] 8% 7% 12% 10% 9%
Iol

Jlgsd 6,685 4,676 12,166 20,117 32,300 40,201 50,145 49 291 32,726 43,644 171,938
FalRIPNEN 6,685 4,676 12,166 20,117 28,296 34,309 39,256 38,792 32,726 43,644 140,653
Xt0| 14% 17% 28% 27% 22%
g71&0¢

Jlgsd 8,223 5116 12,226 19,607 25,661 31,302 38,546 37,891 34,451 45,172 133,401
HAIMA 8,223 5116 12,226 19,607 27,618 32,287 39,256 38,792 34,451 45,172 137,953
Xto] -7% -3% -2% -2% -3%

Xt&: FnGuide HMMA, 7152 2lMXME
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AR A AE F0| Y Y @ek g
1Q25 2Q25 3Q25 4025 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E
o=y 79141 74566 86,062 93845 113,953 117,241 136579 132,323 300,871 333,614 500,096
%Q0Q/%YoY 4% -6% 15% 9% 21% 3% 16% -3% 16% 11% 50%
DS 25131 27,875 33,117 44002 59,087 69,904 81,411 83,174 111,066 130,125 293,576
Memory 19069 21,178 26,690 37,123 51954 62618 73554 74679 84463 104061 262806
Foundry/S.LSI 5,877 6,547 6,302 6,709 6,970 7,150 7,741 8343 25400 25434 30,204
sbC 5,867 6,380 8,102 9,506 5,648 6,085 7,800 8456 29,158 29,854 27,988
Large 359 372 405 592 333 343 386 583 2,169 1,728 1,645
Small 5,068 5,887 7,335 8,531 4,930 5,356 7,019 7470 26907 26821 24,776
DX(MX, NW) 37010 29,210 34,098 29284 38497 30,296 36,176 29,583 117,238 129,602 134,551
MX 36,188 28451 33541 28311 37656 29494 35575 28571 114425 126490 131296
NW 822 759 557 973 841 801 601 1,012 2,813 3,111 3,255
DX(VD, DA) 14512 14,118 13914 14806 13,816 14038 14015 14218 56456 57,350 56,087
VD 7,756 7,011 7,315 8,794 7,280 7,309 7,544 8,105 30932 30876 30,238
=Py 51,010 49070 52570 49900 57810 54749 62538 56800 186562 202,549 231896
ofEeote 64% 66% 61% 53% 51% 47% 46% 43% 62% 61% 46%
IEE0|2 28,131 25497 33,492 43945 56,143 62492 74,041 75,523 114,309 131,064 268,200
THOfjH|efetE| | 21,445 20,821 21,326 24205 23510 22324 235563 26,055 81,583 87,797 95452
Fdoly 6,685 4676 12,166 20,117 32,300 40,201 50,145 49291 32,726 43,644 171,938
%Q0Q/%YoY 3% -30% 160% 65% 61% 24% 25% -2% 398% 33% 294%
DS 1,106 350 6991 16419 30684 39,141 48040 47,440 15094 24866 165306
%QoQ/%YoY -61% -68%  1897% 135% 87% 28% 23% -1% SXpEs 65% 565%
SDC 462 473 1,225 2,065 339 -62 1,010 1,341 3,733 4,225 2,628
%Q0Q/%YoY -47% 2% 159% 69% -84%  -118% -1741% 33% -33% 13% -38%
DX(MX, NW) 4,374 3,123 3,547 1,921 1927 1,415 1,717 1,173 10,718 12,965 6,231
%Q0Q/%YoY 108% -29% 14% -46% 0% -27% 21% -32% -18% 21% -52%
DX(VD, DA) 348 203 -78 -603 -342 -345 -304 -508 1,755 -130  -1,498
%Q0Q/%YoY 71% D5 IS YN E S < SR SIN N E SRS N PN E SR SINDNE RS N oS & RSN PN 39%  EArXet  MXpX|L
FHoIYE 8% 6% 14% 21% 28% 34% 37% 37% 11% 13% 34%
DS 4% 1% 21% 37% 52% 56% 59% 57% 14% 19% 56%
Shid 8% 7% 15% 22% 6% -1% 13% 16% 13% 14% 9%
DX(MX, NW) 12% 11% 10% 7% 5% 5% 5% 4% 9% 10% 5%
DX(VD, DA) 2% 1% -1% -4% -2% -2% -2% -4% 3% 0% -3%
HRIMIX2 =0l 9,152 5756 13,546 21015 33,764 41,736 51,395 50,522 37,530 49,468 177,418
HolMHI8 929 640 1,320 1,408 8,103 10434 12849 12,630 3,078 4296 44017
FI1=019 8,223 5116 12,226 19607 25661 31,302 38546 37,891 34451 45,172 133,401
goj0lE 10% 7% 14% 21% 23% 27% 28% 29% 11% 14% 27%
Enso| 9436  -3455 20,171 26975 31971 39,000 48025 47,209 51,296 53,128 166,205
LR ONIS 9312  -3572 19531 26,119 30956 37,762 46501 45711 50,048 51391 160,929
KRW/USD 1,450 1,400 1,385 1,450 1,440 1,435 1,450 1,465 1,357 1,422 1,449

A& 715 eMXME
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TR HE X FO| o WY (@er v
1025 2Q25 3025 4Q25 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E
HEY 79,141 74566 86062 93,845 113953 117,241 136,579 132323 300,871 333,614 500,096
%Q0Q/%YoY 4% -6% 15% 9% 21% 3% 16% -3% 16% 11% 50%
DS 25131 27,875 33,117 44002 59,087 69,904 81,411 83,174 111,066 130,125 293,576
Memory 19069 21,178 26690 37,123 51954 62,618 73,554 74679 84463 104061 262,806
DRAM 13,195 14,182 18,698 27,756 38698 45756 51907 51317 53981 73831 187,678
NAND 5,874 6,996 7,993 9367 13256 16862 21,647 23363 30483 30,230 75,128
Foundry/S.LSI 5,877 6,547 6,302 6,709 6,970 7,150 7,741 8343 25400 25434 30204
sDC 5,867 6,380 8,102 9,506 5,648 6,085 7,800 8,456 29,158 29,854 27,988
Large 359 372 405 592 333 343 386 583 2,169 1728 1,645
Small 5,068 5,887 7,335 8,531 4,930 5,356 7,019 7470 26907 26821 24,776
DX(MX, NW) 37010 29210 34098 29,284 38497 30296 36,176 29583 117,238 129,602 134,551
MX 36,188 28451 33541 28311 37656 29,494 35575 28571 114425 126,490 131,296
NW 822 759 557 973 841 801 601 1,012 2,813 31 3,255
DX(VD, DA) 14512 14,118 13914 14806 13816 14038 14015 14218 56456 57,350 56,087
VD 7,756 7,011 7315 8,794 7,280 7,309 7,544 8,105 30932 30876 30,238
Fgoly 6,685 4676 12,166 20,117 32,300 40,201 50,145 49,291 32,726 43,644 171,938
%QoQ/%YoY 3% -30% 160% 65% 61% 24% 25% 2% 398% 33% 294%
DS 1,106 350 6991 16,419 30,684 39,141 48040 47,440 15094 24866 165306
Memory 2,931 2,986 7,824 17523 32449 40,744 48847 47,661 20,627 31264 169,701
DRAM 3,695 3,546 7105 15345 26068 31990 36596 34656 17,027 29,690 129,309
NAND ~764 -560 719 2,178 6,380 8754 12,252 13,005 3,600 1574 40392
Foundry/S.LSI -2,645  -2553 -567  -1,047  -1676  -1,528 -718 -338 5326 6812 -47259
sbc 462 473 1,225 2,065 339 -62 1,010 1341 3,733 4,225 2,628
Large -201 -150 -131 -103 -157 -133 -103 -121 -875 -585 =514
Small 663 623 1,356 2,168 496 71 1,113 1,462 4,608 4810 3,142
DX(MX, NW) 4,374 3,123 3,547 1,921 1,927 1,415 1,717 1,173 10,718 12,965 6,231
DX(VD, DA) 348 203 -78 -603 -342 -345 -304 -508 1,755 -130  -1,498
FAO|AE 8% 6% 14% 21% 28% 34% 37% 37% 11% 13% 34%
DS 4% 1% 21% 37% 52% 56% 59% 57% 14% 19% 56%
Memory 15% 14% 29% 47% 62% 65% 66% 64% 24% 30% 65%
DRAM 28% 25% 38% 55% 67% 70% 71% 68% 32% 40% 69%
NAND -13% -8% 9% 23% 48% 52% 57% 56% 12% 5% 54%
Foundry/S.LSI -45% -39% -9% -16% -24% -21% -9% -4% -21% -27% ~14%
soc 8% 7% 15% 22% 6% -1% 13% 16% 13% 14% 9%
Large -56% -40% -32% -17% -47% -39% -27% -21% -40% -34% -31%
Small 13% 11% 18% 25% 10% 1% 16% 20% 17% 18% 13%
DX(MX, NW) 12% 1% 10% 7% 5% 5% 5% 4% 9% 10% 5%
DX(VD, DA) 2% 1% -1% -4% -2% -2% -2% -4% 3% 0% -3%
KRW/USD 1,450 1,400 1,385 1,450 1,440 1,435 1,450 1,465 1,357 1422 1,449

A& 9|25 eIMXIMY
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+EHX DS 22 AN MY

1025 2025 3025  4Q25 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E

DRAM
ES1 [WTHH, 1Gb Eq] 24,185 26785 30,669 30,975 31,285 32849 35806 36,880 104,739 112,613 136,820
%Q0Q/%YoY 1% 11% 15% 1% 1% 5% 9% 3% 14% 8% 21%
ASP/1Gb [USD] 0.4 0.4 0.4 06 0.9 10 10 09 0.4 05 0.9
%Q0Q/%YoY -20% 1% 16% 40% 39% 13% 3% -5% 61% 21% 106%
Cost/1Gb [USD] 03 03 03 03 03 03 03 03 03 03 03
%Q0Q/%YoY ~15% 5% ~4% 1% 1% 4% 1% 5% 6% 6% 7%
210|121/ 1Gb [USD] 01 0.1 0.2 03 06 0.7 0.7 06 0.1 02 0.7
Felolls 28% 25% 38% 55% 67% 70% 71% 68% 32% 40% 69%

NAND
ES[[HAH. 1GB Eq] 63390 81,139 89,253 79,926 75930 84282 101,982 111,160 305522 313,709 373354
%Q0Q/%YoY ~10% 28% 10%  -10% -5% 11% 21% 9% 13% 3% 19%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 0.1
%Q0Q/%YoY ~16% ~4% 5% 25% 50% 15% 5% ~2% 61% -8% 105%
Cost/1GB [USD] 01 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 0.1
%Q0Q/%YoY ~1% 8%  -12% 5% 1% 7% ~5% 0% ~15% ~1% 0%
%210[2J/1GB [USD] 00 00 00 00 0.1 0.1 0.1 0.1 0.0 00 0.1
Felolls -13% -8% 9% 23% 48% 52% 57% 56% 12% 5% 54%
E= 25,131 27,875 33,117 44,002 59,087 69,904 81,411 83,174 111,066 130,125 293,576
Memory 19,069 21,178 26,690 37,123 51,954 62618 73,554 74,679 84463 104,061 262,806
DRAM 13,195 14,182 18,698 27,756 38698 45756 51907 51317 53981 73,831 187,678
NAND 5874 6996 7,993 9367 13256 16862 21,647 23363 30,483 30,230 75,128
Foundry/S.LSl 5877 6547 6302 6709 6970 7,150 7,741 8343 25400 25434 30,204
Feolo| 1,106 350 6991 16419 30,684 39,141 48040 47,440 15094 24866 165,306
Memory 2,931 2,986 7,824 17,523 32,449 40,744 48847 47,661 20627 31264 169,701
DRAM 3,695 3546 7,005 15345 26068 31990 36596 34656 17,027 29,690 129,309
NAND ~764 ~560 719 2,178 6380 8754 12252 13,005 3,600 1574 40,392
Foundry/S.LSl -2,645  -2,553 -567  -1,047 -1676 -1528 -718 -338 5326 6812 4,259
Fo|olE 4% 1% 21% 37% 52% 56% 59% 57% 14% 19% 56%
Memory 15% 14% 29% 47% 62% 65% 66% 64% 24% 30% 65%
DRAM 28% 25% 38% 55% 67% 70% 71% 68% 32% 40% 69%
NAND -13% -8% 9% 23% 48% 52% 57% 56% 12% 5% 54%
Foundry/S.LS! -45%  -39% 9%  -16%  -24%  -21% -9% 4% -21%  -27%  -14%
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AHTAH DRAM & HBM AN Mgt
1Q25 2Q25 3025 4025 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E
Bit Shipments [42 Gb]
#8 DRAM 236 26.1 295 299 29.9 300 324 333 100.7 109.0 125.7
HBM 0.6 0.6 12 11 1.4 2.8 3.4 35 4.0 3.6 1.1
HBM =3} HIE 3% 2% 4% 4% 5% 9% 10% 11% 4% 3% 9%
ASP [USD/Gb]
Total DRAM 0.4 0.4 0.4 0.6 0.9 1.0 1.0 0.9 0.4 0.5 0.9
%QoQ/YoY -20% 1% 16% 40% 39% 13% 3% -5% 61% 21% 106%
#18 DRAM 03 03 0.4 0.6 0.8 0.9 0.9 0.9 03 0.4 0.9
%Q0Q/YoY -11% -1% 12% 49% 45% 9% 1% 7% 48% 26% 109%
HBM 15 1.7 1.8 1.8 1.5 1.7 1.8 1.9 1.6 1.8 1.8
%QoQ/YoY -6% 14% 4% 1% -20% 15% 6% 3% 13% 11% 1%
o= [AA]
Total DRAM 13,195 14,182 18698 27,756 38698 45756 51907 51,317 53981 73,831 187,678
& DRAM 11,873 12601 15675 24,781 35719 38899 42959 41625 45342 64930 159,201
HBM 1,322 1,581 3,022 2,975 2979 6,857 8949 9,692 8,638 8901 28477
HBM OHE HIE 10% 1% 16% 11% 8% 15% 17% 19% 16% 12% 15%
Itz I125H 2IMXE
A4TXE DRAM 28 F0[9) 0] o HY

() He ooiplal o100
m 8 DRAM Fgio|2]| HBM @0l
35,000 -
25,000 A
15,000 A
5,000 - I I
o T —_— T . T . T . T . T . T . T T T T T T
-5,000 -
1023 2023 3023 4Q23 1Q24 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4025 1Q26E 2Q26E 3Q26E 4Q26E
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ZEEA LN (g Mojg) X RAENE (Sl Aojg)
128 Z4h IFRS HE 2023A 2024A  2025F 2026F 2027F 12 Z4L IFRS ¥ 2023A 2024A 2025F 2026F 2027F
HEY 258,935 300,871 333,614 500,096 566,609 SSXtAt 195,937 227,062 238,647 298,437 419,105
&2t 180,389 186,562 202,549 231,896 267,141 oig o SISt 69,081 53,706 57218 52,658 159,141
=] 78,547 114309 131,064 268,200 299,468 128Xt 23326 58946 65430 79,171 81546
THEH| 71,980 81583 87,797 95452 105,126 OHEME X J1Emy2 43281 53246 51059 71,098 81715
ol 6,567 32,726 43,644 171,938 194,342 XHOXpAE 51,626 51,755 54506 80,393 79,573
EBITDA 45234 75357 88,192 216,902 241,097 J|EtR EXtet 8,623.0 9,409.0 10,4340 15,117.0 17,130.0
Q&9 4,439 4,804 5,824 5,480 7,268 HIQEXR 259,969 287,470 296,422 343,174 371538
O| Xt 4358 4819 4,020 3,662 6,686 EXtRpA 20,680 24349 27,830 42,730 49,566
O|XIH|-& 930 904 785 779 709 [EXA 187,256 205,945 213,880 232,524 247,050
Q0| 10,609 10,998 9,293 7,829 6,759 N 22,742 23,739 23,191 24001 25,164
ety 10,711 11,361 7,876 6,081 6,464 7|EtH| R-SXHet 29,291 33,437 31,521 43919 49,758
& 9 BAY YL 888 751 864 1,046 1,185 XHAHSH| 455906 514,532 535069 641,611 790,643
7|Et 225 501 308 -197 -189 RS2 75,719 93326 78878 74,256 76,714
= A o S [ ] 11,006 37,530 49,468 177,418 201,610 AP X J|ERHS 53550 61,523 49702 40,5585 43,698
HolMbIE -4,481 3,078 4296 44017 46,370 [RRI=s=R 0N 18307 27,936 25734 30,676 29,623
HEA G = 15,487 34,451 45,172 133,401 155,240 JEIS S EXY 3,862 3,867 3,442 2,995 3,393
gI1z019 15,487 34451 45172 133,401 155240 HIQESSA 16,509 19,014 16,538 11816 9,352
XbjzFa019 14,473 33,621 44,282 131,400 152911 2712880 12,629 12581 9462 4246 2178
3da Y =AY (%) J|EH| RS 3880 6433 7076 7570 7,174
HEH s -143 16.2 10.9 499 133 433 92,228 112,340 95416 86,072 86,066
Io|d zALE -84.9 398.3 334 294.0 13.0 X|Hix|& 353,234 391,688 428,258 542,144 688,852
EBITDA 528 =452 66.6 17.0 145.9 11.2 N 898 898 879 879 879
TeiFF=01d 52 =736 132.3 31.7 196.7 16.4 EAoZ 4,404 4404 4404 4404 4,404
EPS Z2& -73.6 1323 332 2015 16.4 J|EfXH2 99 -1,725 -1,725 -1,725 -1,725
IHE50|2 (%) 30.3 38.0 39.3 53.6 52.9 J7|EFEL ROl = ol 1,181 17,598 20,740 23916 27,464
FAO0IAUE(%) 25 10.9 13.1 34.4 343 ooz 346,652 370,513 403,960 514,669 657,830
EBITDA Margin(%) 17.5 25.0 26.4 43.4 42.6  HIXHiX|2 10,444 10,504 11395 13,396 15,724
K|t 3=3=2=0] 2 E(%) 5.6 1.2 133 263 27.0 XHEEA 363,678 402,192 439,653 555539 704,577
[Eh=g=R=F:] (B9 Mgy EXIX|E (Sl 2, HY, %)
128 Z4h IFRS HE 2023A  2024A  2025F 2026F 2027F 12 ZA4 IFRS ¥ 2023A 2024A 2025F 2026F 2027F
dUgsE sigdss 44,137 72,983 72,657 106,040 201504 FLX|E(Y)
FI1&01Y 15,487 34,451 45,172 133,401 155,240 EPS 2,131 4950 6,595 19,887 23,142
Hisigd=el It 36,520 42,947 42,734 83,041 83,952 BPS 52,002 57,663 64814 82,050 104,254
FUR 24| 35532 39,650 41,482 42001 43641 CFPS 7,656 11394 13092 32,757 36,200
SYUX LTS24 3,134 2,981 3,065 2,964 3,114 DPS 1,444 1,446 1,649 3,149 1,488
X 2HgorEel -888 =751 -864 -1,046 1,185  FIHlx(HH)
7|EL -1,258 1,067 -949 39,122 38382 PER 36.8 10.7 18.8 8.1 6.9
ISy NI E-13 -5,459  -1568 -14,456 -69537 2,438 PER(%/10) 36.8 17.9 9.4
ESVEIEISVET-IEIPS 236 -3,139 2,187 -20,039 -10,618 PER(X/X) 25.6 10.1 7.7
X DXFArOIZE A -3,207 2,541 -2,752 -25,887 820 PBR 15 0.9 1.9 2.0 1.5
WEIOI=EIDISOVI=ETE-S ] 1,104 -1539 -11820 -9,117 3,113 PBR(X/1) 1.5 1.5 1.0
J|Et -3,592 569 -2,071 -14,494 9,123 PBR(X|X) 1.0 0.9 0.8
JEfSESE -2,411 -2,847 -793 -40,865 -40,126 PSR 2.1 1.2 25 2.1 1.9
Extgs uasg -16,923 -85382 -54311 -85289 -63,742 PCFR 103 47 95 49 4.4
[t FHE -57,611 -51,406 -49,659 -60,859 -58,352 EV/EBITDA 10.4 39 3.6 1.4 0.8
QEXA X 98 156 241 214 186 FQH|E(%)
SR &3S -2911  -2319 -2518 -3775 -4.277 B A%, BE 3 83) 55.7 25.0 21.0 13.6 5.5
EXtRHel 2 A (BT 3904 -2918 -2617 -13,855 5,650 g +AE(%,2EF23) 1.8 2.7 2.8 53 2.5
CHIZ8RIMOZA(SIH) 42,220 -35620 -6,484 -13,740 -2,375 ROA 3.4 7.1 8.6 22.7 21.7
J|Et -2,623 6,725 6,726 6,726 6,726 ROE 4.1 9.0 10.8 27.1 248
HRes vzss -8,593 -7,797 -8493 -8,687 -22,001 ROIC -1.2 9.0 14.2 34.1 35.0
3ol SIHEL) 1,281 4,912 1,345 2,157  -1302 IESVRIEIpSES) 6.1 6.2 6.4 8.2 7.4
23, XHEUoiZe| FIHUA) 0 0 -19 0 0 THOxtite|Hg 5.0 5.8 6.3 7.4 7.1
T2IFAHRFHE) 0 -1812 0 0 0 eIk 25.4 27.9 21.7 15.5 12.2
g ax= -9.864 -10,889 -9,811 -10,835 -20,691 2K1el2H|8 -169 -179 -199 -174 -296
7|et -10 -8 -8 -9 -8 O|Xt 4t & 7.1 36.2 55.6 2207 2739
JE3SE 779 4821  -6341 -16,625 -9277 EXYUS 30,936 40517 35,196 34923 31801
HZ U HF YKo 257t 19,400 -15,375 3512 -4560 106,484 &=XQ3 -61,471 -72,134 -87,452 -96,906 -208,886
7|x0g U HSERLt 49681 69,081 53706 57,218 52,658 NOPLAT 45234 75357 88,192 216,902 241,097
7|Ug U dSER 69,081 53706 57,218 52,658 159,141 FCF -30,251 13,418 22,073 35476 134,470
g IISFH 2lMX|ME

I2zUA
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Compliance Notice

>
B

S 18 29% I CAMMTR WUFAS 1% 01 BRSID K| LIC

& S XIRE ISR EE MK AL HBs ARLO| QLI

REo| ISENLAUIE X2 HYY #I § XR40| AI TS ISEXAE
Xi=0| AAE LHZES 20l0| o8 eS| ¥Eeln U, elwel

>

L]
o o o of

XA
o 2 ZARRARIRE GAQ] AMXMEDE MBIE & U TR Y FERRE A2 KO, YA I HEHOL $RAS BHY 4 gin, SX 90| o
ol " 4 AsLCt
o 2 ZARARES Q15 XS U FENBS SHOR YA DAY HESE HDXREN, IS5 B8, 32, 0o TR WY Sof
B ONZHR IR EXN XiAlo| TEHL MOISIO| OZOXOF ST, HAHS 2 X2l IR ooio] WolR Umle] Xt Hnjol Thotos
oltEEt M= X|X| @ 8 % gLt

X et 8H 240N SAHZ ALE
2 HAl B

EXt|AHSUH(29H) SHEFIH30((2204)
SE gm)
529 wx ExjolH gazt M

O mz 21
o= I-~7 T ST

AR 2024-02-01  BUY(Maintain) 90,0008  6J4® -17.70 -11.89
(005930) 2024-03-26  BUY(Maintain) ~ 100,0008 6% -19.29 -14.70
2024-05-02  BUY(Maintain) ~ 100,0008 67§ -20.38 -14.70
2024-05-29  BUY(Maintain) ~ 100,0008 64" -20.96 -14.70
2024-06-27  BUY(Maintain) ~ 110,0008 6H® -24.18 -20.82
2024-07-08  BUY(Maintain) ~ 120,0008 64® -29.75 -26.83
2024-08-01  BUY(Maintain) ~ 120,0002 6% -30.56 -26.83
2024-08-06  BUY(Maintain) ~ 120,0008  6H® -3471 -26.83
2024-09-12  BUY(Maintain) ~ 100,0008/ 6% -36.11 -33.70
2024-09-30  BUY(Maintain) 90,0008  6H® -32.17 -31.67
2024-10-08  BUY(Maintain) 90,0002  6® -3401 -31.67
2024-11-01  BUY(Maintain) 90,0008 648 -3491 -31.67 +BFIH) St
2024-11-14  BUY(Maintain) 75,0008 MY  -26.13 -22.27 250,000
2024-11-28  BUY(Maintain) 75,0008  6H® -27.01 -22.27
2024-12-10  BUY(Maintain) 730008  6M® -2573 -23.15 Zuojey
2025-01-07  BUY(Maintain) 73,0008  6§® -2553 -215]
2025-01-09  BUY(Maintain) 73,0008  6J§® -2583 -215] B
2025-02-03  BUY(Maintain) 73,0008 6% -2452 -15.48 100000
2025-03-27  BUY(Maintain) 80,0008 6% -27.85 -22.75
2025-04-09  BUY(Maintain) 80,0008  6® -29.62 -22.75 50,000
2025-04-30  BUY(Maintain) 80,0008  6J® -30.17 -22.75
2025-05-28  BUY(Maintain) 80,0008/ 6% -2873 -20.25 0 . i
2025-07-04  BUY(Maintain) 80,0008 &MY -2839 -20.25 '24/1/30 '25/1/30 '26/1/30

2025-07-09  BUY(Maintain) 80,0008 oMg  -2752 -16.13
2025-07-21 BUY(Maintain) 89,000 6ME  -2350 -18.43

2025-08-01 BUY(Maintain) 89,000 oM -2242 -1843
2025-08-11 BUY(Maintain) 89,0008 oM -21.65 -1843
2025-08-22  BUY(Maintain) 90,0008 6Mg  -1870 -7.22
2025-09-23  BUY(Maintain) 105,000¢  6Hg -16.00 -10.10
2025-10-15  BUY(Maintain) 120,000¢  6Hg -1824 -15.00
2025-10-28  BUY(Maintain) 140,000¢  6HE -28.11 -20.64
2025-11-24  BUY(Maintain) 140,000¢  6HE -2806 -20.64
2025-12-03  BUY(Maintain) 140,000¢  6HE -27.27 -20.64
2025-12-10  BUY(Maintain) 140,000¢ 6 -2387 -136
2026-01-06  BUY(Maintain) 170,0008  6Jg -15.60 -10.41

2026-01-23  BUY(Maintain) 200,000¥  6JE@ -22.07 -18.80
2026-01-30  BUY(Maintain) 2000008  e&HE

*FMe FEFNE JIECR 1RI8S MUEGIUS.
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EXfolH % HBIIE

71 HBIIE(6HE)

o3

HB7IE(6HE)

Buy(0i=) AIZTHE| +20% O|4 F7t &5 oy
Outperform(Al&+=2AE 42l) AIZTHE| +10~+20% 37t 45 of4
Marketperform(A|1 &2 &) AETHE] +10~-10% FIt HES o4
Underperform(AIE=2AE 6t2])  AIFTH| -10~-20% 7t St2F o4
Sell(0H &) AIRTHYE| -20% Olst 37t ofgt of 4

Overweight (H|Z2H)

Neutral (5&!)
Underweight (H| 5% 4)

AIZSCHH| +10% OfAF X1p3=0l of|4t
AIKTHH] +10~-10% HS 04
AT -10% O|4F Xnfst2t o4

EXISE Hl8 E3 (2025/01/01~2025/12/31)

oj

58

i

96.39%

3.61%

0.00%
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MSCl S5 gHMl S8 &%

20%

ssssssssssssEnnnnnnnnns

Oct-19 Dec-20 Dec-21 Jun-22 ccc B BB AAA
RE: MSCL Fl&sd =AM Xt2: MSCl, 71852 MKl
3 1) MSCI ACWI Index W 71& SIEQI0, AEZ|X] & FHI|7] 71 54
SES
M g2 Ha U MY B
R A H|5 HE
ESG £ Ol# t5Heat 5.5 4.7
3 6.4 3.1 31.0% v0.9
2 8& 7.2 7.3 14.0% vi4
ety 71& 2 7|3 3.6 3.2 10.0% v0.5
TX2121 Wl 8.6 2.7 7.0% v0.7
Atz 6.0 43 36.0% Al
Q1 X IR 5.2 32 14.0% Al3
38Y 2=2I|1E 43 5.7 10.0%
THEEY 2 9.0 4.8 6.0% Al2
HIEE =2 3l HlojE ot 7.6 6.9 6.0%
AL B 4.2 5 33.0% Al4
71 X|HfE 7 5.9 Al
Y g5 1.2 5.4 Al2
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
axt g
202311 ch=: HEO| Y| A =& 2015 U FIb I Y= B|FE J|A
2023.09 oh= L EXY, 43 2 24 S
2023.07 0= 7tA 81 Xt 2felx|el N g AL AH 712
2023.07 0= Z2|ZL|O}: QLED 4K TV 7|5 319l EA|
2023.06 oh: HGAL HEYAEZ |90 LBEQI A a2 U S Hol 25l Ay U HE =A
&E: 7125 2K
MSCI IO{1g #ix|ot2
L Peer =8 5IHAH HXE217] gk = 8= 38Y HolEE B XtRIxY Y gs s2 =AM
(1% StE0f & AE2|X]) Hoig g JJ3 227|1% Y GoE 2ot =
Samsung Electronics Co.,
Ltd. o o 00 [ ] e o 0 [ ] L B BN ) e o 0 0
CISCO SYSTEMS, INC. N/A L] LI ) L] L) ®0 00 o000 L] AA <>
DELL TECHNOLOGIES INC. oo 00 ° LI I ° oo 00 oo 00 oo ° A <>
MOTOROLA SOLUTIONS, INC. N/A L] LI ) o000 o ®0 00 o000 L] A v
APPLE INC, oo 00 [ oo 00 ° L3N] o000 00 o0 ° BBB <«»
XIAOMI CORPORATION LI L] LI ] oo LI L] L] BB A

429/ 53 KX 429 o D 429 e

S3 FM 8K <> 4T a4 253 Ol 4

Xtg: MSCl, 7185d 2lMX|

[e]3
o
o
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0

[e]3
oo
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|




