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Company Data Al A= A25000 CIS HOf SO 2k2 Qlsl, FAXIIL 1,628 +&EO
garar ST 2 3 ZAT MYoICH 3025 AR HE2Y Fo|le DS 4.2%¢
BT HUH(3M) 18,8818 F
RENRIE 505% (+737%Q0Q), SDC 1.3=f(+155%Q0Q), MX/NW 3. 2ZEL(+3%Q00Q),
i~ E(25E) 2.4% }__'Q + o, o JtIb 7 23 ™Mato|C
BPS(25E) 62,6758 VD/DA 0.3Z3(+35%Q00Q) 2t 7|8g MYo|Ct.
*8 =3 M ES @ 1691 20.2%
EXIX|HE >>> HBM4 it 9 IREL| Al 0 &HO|| =5
(Molgl IFRS ®1Z) 2023 2024 2025F  2026F HE™XE HBMARE IR EE|Q AIY BRE =THO| FZOHoFet ottt Tcnm
e 899 30871 35113 30%1 | DRAME J|#OR BiM HIElE AgEXISl HBMAE 1)lcnm s g4
. 15234 75357 74136 86309 % £ M, 2HBM Z23H £ M, IXE H5 FH So=Z Qld,
p e o s %5 | NVIDIAS Rubin Ui EHRE0| 30%+FMX| &0tY AO2 moteEtt HBo
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XH|=EXEa0[e] 14473 33621 28557 35784 qual. test?t = e HOtAUO &S A& FAIGHOF SHAX|TH, HBM3eO]|Af
iy 2B 470 423 5416 SHE W HS SHIF KIS UK YTh ES bandwidth(~2.4TB/s)
SLE(%YoY) -73.6 132.3 -14.1 273 N N e
PER(HH) 368 107 166 130 dsk 3y R9E HOl= § HRE HUE ot 38N L5 S0| AL
PBR(tH) 151 092 113 107 9 o} AMXX} mMIeCa BHoo o 4
EV/EBITDA(HH) 10.4 39 44 40 A A ‘:'O*‘—xr te&e| £82 Tesla?t Apple 20, Qualcomms& 4
2210|125 (%) 25 109 9.4 121 7 DHOZ SHHSIH FAI| AN BHOZREE 0|0{d AOZ OfA=IC
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IEEEES 495Xt (005930) 2025. 8. 22
AETX ALY 22Y Fiojel 0| 3 MY
welg) mDS Fo[2l = MX, HIEQ3 Fo|2
60,000 SDC Felolo) VD AYZIHE Fejo]o)
40,000
20,000 A
0 4
-20,000 -
'o4 05 '06 '07 ‘08 '09 ‘10 11 12 13 14 15 16 17 18 19 20 21 '22 '23 '24 '25E '26E
Xt 715U 2IMKIME
G EA AZE X WY IIZBH vs. AUMA @9 uo
1Q24 2024 3024 4024 1Q25 2Q25 3Q25E 4Q25E 2023 2024 2025E
TER
g5 71,916 74,068 79,099 75,788 79,141 74,566 82,568 78,839 258,935 300,871 315,113
HAIMA 71,916 74,068 79,099 75,788 79,141 74,566 82,188 79,397 258,935 300,871 315,291
Xto| 0% -1% 0%
=lolel
e 6,606 10,444 9,183 6,493 6,685 4,676 9,028 9,200 6,567 32,726 29,588
HMMA 6,606 10,444 9,183 6,493 6,685 4,676 8,795 8,498 6,567 32,726 28,654
X} 3% 8% 3%
cH|40|2
e 6,755 9,841 10,101 7,754 8,223 5116 7,959 7,955 15,487 34,451 29,253
HMMA 6,755 9,841 10,101 7,754 8,223 5116 8,148 7,911 15,487 34,451 29,398
Xto| -2% 1% 0%

X2 FnGuide ZHIMA, 1253 BAXIME
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Tt HE X 0] U MY (e yow)
1Q24 2Q24 3Q24 4Q24 1Q25 2025  3Q25E  4Q25E 2024  2025E  2026E
Ofi= 71916 74068 79,099 75788 79,141 74566 82,568 78839 300,871 315113 340,961
%Q0Q/%YoY 6% 3% 7% -4% 4% -6% 11% -5% 16% 5% 8%
DS 23137 28557 29271 30,101 25131 27911 31953 33885 111,066 118880 138738
Memory 17,494 21,738 22273 22,958 19,069 21241 25052 26656 84463 92018 110,130
Foundry/S.LS! 5,335 6,497 6,753 6,815 5,877 6,427 6,715 6988 25400 26,007 28,608
sbc 5,386 7,646 7,999 8,126 5,867 6,414 7,648 8021 29,158 27,950 30,292
Large 449 570 531 619 359 462 597 640 2,169 2,058 2,120
Small 5,163 7,042 7,384 7,318 5,438 5,881 6,981 7311 26907 25611 28172
DX(MX, NW) 33530 27,382 30523 25803 37010 29210 32359 26052 117,238 124630 130,773
MX 32791 26641 29981 25012 36,188 28490 31,746 25243 114425 121666 127,750
NW 739 741 542 791 822 719 613 809 2,813 2,964 3,023
DX(VD, DA) 13,480 14,422 14,141 14413 14512 14,118 13684 13,642 56456 55956 53,159
VD 7,234 7,544 7,582 8,572 7,756 7,009 6,984 7365 30932 29114 27,659
df= ot 45886 44312 49095 47269 51010 49,098 51449 47383 186,562 198940 206,892
oiEeote 64% 60% 62% 62% 64% 66% 62% 60% 62% 63% 61%
=50/ 26029 29756 30,004 28519 28131 25468 31,119 31456 114309 116,174 134,069
THOfH|ot2te 19423 19,312 20,820 22,027 21445 20809 22,119 22285 81583 86659 92,725
Fei0[2] 6,606 10,444 9,183 6,493 6,685 4,676 9,028 9200 32,726 29588 41344
%Q0oQ/%YoY 134% 58% -12% -29% 3% -30% 93% 2% 398% -10% 40%
DS 1914 6,451 3,860 2,870 1,106 503 4213 5859 15094 11,680 23581
%Q0Q/%YoY S+t 237% -40% -26% -61% -54% 737% 39% St -23% 102%
Shie 341 1,010 1514 869 462 501 1,279 890 3,733 3,132 3,738
%QoQ/%YoY -83% 196% 50% -43% -47% 8% 155% -30% -33% -16% 19%
DX(MX, NW) 3,545 2,231 2,843 2,099 4,374 3,100 3,186 2247 10,718 12907 11,900
%Q0Q/%YoY 30% -37% 27% -26% 108% -29% 3% -29% -18% 20% -8%
DX(VD, DA) 530 491 530 204 348 203 274 112 1,755 936 824
%Q0Q/%YoY -1139% -7% 8% -62% 71% -42% 35% -59% 39% -47% -12%
FHollE 9% 14% 12% 9% 8% 6% 11% 12% 11% 9% 12%
DS 8% 23% 13% 10% 4% 2% 13% 17% 14% 10% 17%
SDC 6% 13% 19% 11% 8% 8% 17% 1% 13% 11% 12%
DX(MX, NW) 11% 8% 9% 8% 12% 1% 10% 9% 9% 10% 9%
DX(VD, DA) 4% 3% 4% 1% 2% 1% 2% 1% 3% 2% 2%
101K} 20| 2 7,707 11595 10,320 7,907 9,152 5,756 9949 10,069 37530 34925 45253
HelMHS 952 1,754 220 153 929 639 1,990 2,114 3,078 5,672 8,598
Y71=0lY 6,755 9,841 10,101 7,754 8,223 5,116 7,959 7955 34451 29253 36,655
YIIz0|2dE 9% 13% 13% 10% 10% 7% 10% 10% 11% 9% 11%
ESn e PC] 11,750 14,131 5256 20,160 9,436 6,346 7,141 8680 51,296 31,604 39,601
N RN 11,534 13,807 4935 19,772 9,312 6,263 7,048 8567 50048 31,190 39,082
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,400 1,380 1,370 1,357 1,396 1,340
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IEEEES 495Xt (005930) 2025. 8. 22
AETX HE HAE 0| I MY (me: daw)

1024 2Q24 3Q24 4024 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E

=] 71916 74,068 79,099 75,788 79,141 74,566 82,568 78,839 300,871 315,113 340,961
%Q0Q/%YoY 6% 3% 7% 4% 4% —6% 1% -5% 16% 5% 8%
DS 23,137 28,557 29,271 30,101 25,131 27911 31,953 33,885 111,066 118,880 138,738
Memory 17,494 21,738 22,273 22,958 19,069 21,241 25,052 26,656 84,463 92,018 110,130
DRAM 10,632 13,453 14,370 15,525 13,195 14,214 17,562 19,588 53,981 64,559 79,038
NAND 6,862 8,284 7,903 7,433 5,874 7,028 7,490 7,068 30,483 27,459 31,092
Foundry/S.LSI 5,335 6,497 6,753 6,815 5,877 6,427 6,715 6,988 25,400 26,007 28,608
SDC 5,386 7,646 7,999 8,126 5,867 6,414 7,648 8,021 29,158 27,950 30,292
Large 449 570 531 619 359 462 597 640 2,169 2,058 2,120
Small 5,163 7,042 7,384 7,318 5,438 5,881 6,981 7,311 26,907 25611 28,172
DX(MX, NW) 33530 27,382 30,523 25,803 37,010 29,210 32,359 26,052 117,238 124,630 130,773
MX 32,791 26,641 29,981 25,012 36,188 28,490 31,746 25,243 114,425 121,666 127,750
NW 739 741 542 791 822 719 613 809 2813 2,964 3,023
DX(VD, DA) 13,480 14,422 14,141 14,413 14512 14,118 13,684 13,642 56,456 55,956 53,159
VD 7,234 7,544 7,582 8,572 7,756 7,009 6,984 7,365 30,932 29,114 27,659
Folel 6,606 10,444 9,183 6,493 6,685 4,676 9,028 9,200 32,726 29,588 41,344
%Q0Q/%YoY 134% 58% -12% —29% 3% -30% 93% 2% 398% -10% 40%
DS 1,914 6,451 3,860 2,870 1,106 503 4,213 5,859 15,094 11,680 23,581
Memory 2,682 6,883 5,722 5,340 2,931 3,065 5,895 6,942 20,627 18,833 27,873
DRAM 2,339 4,978 4,742 4,968 3,695 3,736 6,393 7,477 17,027 21,300 30,049
NAND 343 1,905 980 372 -764 -671 -498 -535 3,600 —2,467 =2,176
Foundry/S.LSI -784 =195 -1,621 =2,726 —2,645 -2,520 -1,643 -1,163 =5,326 =7,971 —4,291
SDC 341 1,010 1,514 869 462 501 1,279 890 3,733 3,132 3,738
Large =55 =221 =201 -198 =201 -150 -131 -103 -875 -585 -488
Small 596 1,231 1,715 1,067 663 651 1,410 993 4,608 3,717 4,226
DX(MX, NW) 3,545 2,231 2,843 2,099 4,374 3,100 3,186 2,247 10,718 12,907 11,900
DX(VD, DA) 530 491 530 204 348 203 274 112 1,755 936 824
JHolE 9% 14% 12% 9% 8% 6% 11% 12% 1% 9% 12%
DS 8% 23% 13% 10% 4% 2% 13% 17% 14% 10% 17%
Memory 15% 32% 26% 23% 15% 14% 24% 26% 24% 20% 25%
DRAM 22% 37% 33% 32% 28% 26% 36% 38% 32% 33% 38%
NAND 5% 23% 12% 5% -13% -10% 7% -8% 12% -9% 7%
Foundry/S.LSI -15% -3% —24% -40% —45% -39% —24% -17% -21% -31% -15%
SDC 6% 13% 19% 11% 8% 8% 17% 11% 13% 11% 12%
Large -57% -39% —-38% -32% -56% -32% —22% -16% -40% —28% —23%
Small 12% 17% 23% 15% 12% 11% 20% 14% 17% 15% 15%
DX(MX, NW) 11% 8% 9% 8% 12% 11% 10% 9% 9% 10% 9%
DX(VD, DA) 4% 3% 4% 1% 2% 1% 2% 1% 3% 2% 2%
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,400 1,380 1,370 1,357 1,396 1,340
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VA=l Bl ARSI} (005930) 2025. 8. 22
M4t DRAM I HBM &% Mgt
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25E  4Q25E 2024 2025E 2026E
Bit Shipments [&/2] Gb]
HE DRAM 25.6 265 26.2 22.4 236 26.2 219 29.5 100.7 107.2 120.1
HBM 0.6 0.8 1.1 1.5 0.6 0.6 13 1.8 4.0 4.4 10.1
HBM E3t HIS 2% 3% 4% 7% 3% 2% 5% 6% 4% 4% 8%
ASP [USD/Gb]
Total DRAM 0.3 0.4 0.4 0.5 0.4 0.4 0.4 0.5 0.4 0.4 0.5
%Q0oQ/YoY 20% 18% 9% 20% -20% 1% 15% 5% 61% 9% 18%
HE DRAM 0.3 0.3 0.3 0.4 0.3 0.3 0.4 0.4 0.3 0.4 03
%QoQ/YoY 18% 16% 5% 15% -11% -1% 8% 1% 48% 9% 6%
HBM 1.5 1.5 1.6 1.6 1.5 1.8 1.8 1.8 1.6 1.7 1.8
%Q0Q/YoY 4% 1% 3% 2% -6% 15% 1% 1% 13% 9% 6%
UHEY [42f]
Total DRAM 10,632 13,453 14370 15525 13,195 14214 17,562 19,588 53,981 64,559 79,038
@8 DRAM 9,501 11,766 11,972 12,103 11,873 12,623 14,299 15,165 45,342 53,961 54,339
HBM 1,131 1,688 2,398 3,422 1,322 1,590 3,263 4,423 8,638 10,598 24,699
HBM OiZ H|E 1% 13% 17% 22% 10% 11% 19% 23% 16% 16% 31%
&: 7|25 2MAE
TR 64 SHZIH 90,0008 KAl
2024 2025E 2026E 2027E 2028E 2029E
Sales [&/%#] 300,871 315,113 340,961 371,988 393,192 406,167
Growth 16.2% 4.7% 8.2% 9.1% 5.7% 3.3%
EPS [#] 4,950 4,253 5416 7,513 8,595 9,120
Growth 132.3% -14.1% 27.3% 38.7% 14.4% 6.1%
BPS [#] 57,663 62,675 65,688 72,294 80,030 88,319
Growth 10.9% 8.7% 4.8% 10.1% 10.7% 10.4%
ROCE(Return On Common Equity) 9.0% 7.1% 8.4% 10.9% 11.3% 10.8%
COE(Cost of Equity) 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%
Residual Earnings(ROCE-COE) 0.9% -1.0% 0.4% 2.8% 3.2% 2.8%
PV of Residual Earnings -553 196 1,534 1,788 1,572
Equity Beta 1.0
Risk Free Rate 2.9%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 8.1%
Continuing Value 31,863
Beginning Common Shareholders' Equity 57,663
PV of RE for the Forecasting Period 4,538
PV of Continuing Value 21,604
Intrinsic Value per Share - 6M TP 90,578
ol XM

Z: Equity Beta= 60702 22t Beta, Risk Free Rate2 1092 2#ff &

A& 9125 eIMXIMY
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2025. 8. 22

IO LEA (o9 deie) IHEHENE (9l Hoig)
128 AN, IFRS A& 2023A  2024A  2025F 2026F 2027F 12¢ &M, IFRS ¢1& 2023A 2024A 2025F 2026F  2027F
B 258,935 300,871 315113 340,961 371,988 QSXit 195937 227,062 226376 206503 225,250
WTESCIpl 180,389 186,562 198940 206,892 213321 g o sggxpt 69,081 53706 51380 13877 26,720
WTEESPe]] 78,547 114309 116,174 134,069 158,667 CHI| 2 XAt 23326 58946 65430 79,171 81546
] 71980 81583 86659 92725 97,443 OHEXE L J|EmpR 43281 53246 48227 48474 53,647
90|19 6567 32726 29588 41344 61224 XHXpAE 51,626 51,755 51484 54811 52241
EBITDA 45,234 75,357 74,136 86,309 107,414 J|EtRSXtAk 8,623.0 9,409.0 9,855.0 10,170.0 11,096.0
Foio|aal 4,439 4,804 5,337 3,909 3,140 H|QEXIA 259,969 287,470 292,478 314,437 335382
O|Xt==2f 4,358 4819 3,829 2,585 3,008 EONONE 20,680 24349 25941 28524 31618
O|XtH| & 930 904 764 691 543 [t 187,256 205,945 213,880 231,080 245977
Qetataioll 10609 10998 9,087 9,441 8,189 DHEXIA 22742 23739 23191 22951 23,004
Qe Al 10,711 11,361 7,836 8,199 8,371 J|EHH| S SXFAH 29291 33437 29466 31882 34783
=2 gl 27| YaQ 888 751 473 487 532 XpAHEH| 455906 514532 518854 520940 560,632
7|Et 225 501 548 286 325 QEEK 75719 93326 77357 66,246 64,145
Holy k2=l 11006 37530 34925 45253 64365 OHUKE L J|EHHS 53550 61,523 49,127 36429 38616
HOINHIE -4,481 3,078 5,672 8598 13,517 128 18307 27,936 24788 26822 22263
HEAIR 220 15487 34451 29253 36,655 50,848 7|EtQ S E 3,862 3,867 3,442 2,995 3,266
FI1=0l 15487 34451 29253 36655 50,848 H|QEEKY 16509 19,014 16,174 8,595 5,527
X|HiFFa0[9| 14,473 33,621 28557 35784 49,639 71288 12,629 12,581 9,462 4,152 2,060
&2 U 2N (%) 7|EHH| S-S5 3,880 6,433 6,712 4,443 3,467
ojEo 248 -143 16.2 47 8.2 9.1  HxjEH 92,228 112,340 93531 74840 69,673
goiolel =2e -84.9 3983 -96 39.7 481  X|Hjx|& 353,234 391,688 414,123 434029 477,679
EBITDA 34& -45.2 66.6 -1.6 16.4 245 =z 898 898 879 879 879
XU ==20lQ ZAE -73.6 1323 -15.1 253 387 o2 4,404 4,404 4,404 4,404 4,404
EPS E28 -73.6 1323 -14.1 273 387 J|EFXHE 99 -1725 -1725 -1725 -1725
HZE50|2AE(%) 303 380 36.9 393 427 7|Ef R 2Ol A ol 1,181 17,598 20996 24475 28237
HAO|AE(%) 25 10.9 9.4 12.1 16.5 oldoigd 346,652 370,513 389,569 405,996 445,885
EBITDA Margin(%) 175 25.0 235 253 289  H|X|H{iX|& 10,444 10,504 11,200 12,071 13,280
K|t =301 A E(%) 5.6 1.2 9.1 105 133 Xt2EA 363,678 402,192 425323 446,100 490,959
SigsEH (Sl dotel)  EXIXH (Sl @, B, %)
128 AN, IFRS A& 2023A  2024A  2025F 2026F 2027F 12¢ &M, IFRS ¢& 2023A 2024A 2025F 2026F  2027F
YUY HIABE 44137 72983 63956 50,231 102513  FTYX|H(S)
gI|&0[Y 15487 34451 29253 36655 50,848 EPS 2,131 4,950 4,253 5416 7513
Higige=ol It 36,520 42947 44671 49171 54,698 BPS 52,002 57,663 62675 65688 72294
FUR 24| 35532 39,650 41482 42,001 43270 CFPS 7,656 11394 11010 12989 15974
D XA T AL 2] 3,134 2,981 3,065 2,964 2,920 DPS 1,444 1,446 1,446 2,946 1,488
PNE= R A bl -888 -751 -473 -487 -532  FJHHI4(HY)
7|E -1,258 1,067 597 4,693 9,040 PER 36.8 10.7 16.6 13.0 9.4
HOISE XA S 2 -5459  -1568 7,629 -29,159 7,750 PER(%/10) 36.8 17.9 145
W ESVREISVECIEIPS 236 -3,139 5,019 -246  -5174 PER(%/X) 25.6 10.1 1.9
TH oK 2 A -3,207 2,541 271 3327 2,570 PBR 1.5 0.9 1.1 1.1 1.0
AP LT |EFHR 2| 5t 1,104 -1539 1239 -12,697 2,187 PBR(X|1) 1.5 15 1.0
7|E -3,592 569 -523  -12,889 8,167 PBR(X|X) 1.0 0.9 038
J|Etids g -2411  -2847 -2339 -6436 -10,783 PSR 2.1 1.2 15 1.4 13
EXgs d3sE -16,923 -85382 -52814 -71,035 -59,351 PCFR 103 47 6.4 5.4 4.4
ORI 2= -57,611 -51406 -49,659 -59,415 -58352 EV/EBITDA 10.4 39 4.4 40 3.0
OBt K& 98 156 241 214 186 =QH|R(%)
SRIAtO| 2X|E -2911  -2319  -2518 -2725 -2972 HIEAISH % HEE 82) 55.7 25.0 28.4 46.2 168
EXXFAO| A (BT 3904  -2918  -1,119 2095 -2562 IS $2UE(%, 253 H3) 1.8 2.7 2.4 49 25
CHI|28XIAtO| A (ST 42220 -35620 -6484 -13740  -2375 ROA 34 7.1 5.7 7.1 9.4
7|Et -2,623 6,725 6,725 6,726 6,724 ROE 4.1 9.0 7.1 8.4 10.9
nReEs Hasg -8593  -7,797  -9439  -8211 -24791 ROIC -1.2 9.0 9.7 9.9 13.2
K29 ZIHAA) 1,281 4912 399 1299  -5426 ESYE kst 6.1 6.2 6.2 7.1 73
23, XHEUoiFel FIHUA) 0 0 -19 0 0 THOXFA S| RS 5.0 5.8 6.1 6.4 6.9
7| Z=AK E(X|S) 0 -1812 0 0 0 EhOEIES 25.4 27.9 220 16.8 14.2
C==S=] -9.864 -10,889 -9811 -9501 -19,357 axrel2d|g -16.9 -17.9 -194  -139 -17.1
7|E} -10 -8 -8 -9 -8 O|Xt &AMt & 7.1 36.2 387 59.8 112.8
JEIsaSsE 779 4821 -4030 -8489 -5528 &EXZ 30936 40517 34250 30973 24323
HI U IR &7t 19,400 -15375 -2326 -37503 12843 X2 -61,471 -72,134 -82560 -62,074 83943
7|x6g U APt 49681 69081 53706 51380 13,877 NOPLAT 45234 75357 74,136 86309 107,414
J|Ysigd o st 69,081 53706 51380 13877 26,720 FCF -30,251 13,418 14,672 -13353 40,302
IE: I1&5H lMX|ME
7 IezUuA
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AM4ZAF 2023-09-15 BUY(Maintain) 90,0008  6J1% -20.50 -20.00
(005930)  2023-09-19 BUY(Maintain) 90,0008  67i%® -23.85 -20.00
2023-10-12 BUY(Maintain) 90,0008  6JH¥ -24.01 -20.00
2023-11-01 BUY(Maintain) 90,0008 6H¥ -22.84 -19.11
2023-11-29 BUY(Maintain) 90,0008 67H® -2253 -19.11
2023-12-08 BUY(Maintain) 90,0008 6748 -20.33 -11.56
2024-02-01 BUY(Maintain) 90,0008 678 -19.82 -11.56
2024-03-26 BUY(Maintain)  100,000¢ 67H® -19.29 -14.70
2024-05-02 BUY(Maintain)  100,000% 67H® -20.38 -14.70
2024-05-29 BUY(Maintain) 100,000 6748 -20.96 -14.70

2HFIHE) k250
2024-06-27 BUY(Maintain)  110,0009) 6% -24.18 -20.82
2024-07-08 BUY(Maintain)  120,0008 64 -29.75 -26.83 140000 4
2024-08-01 BUY(Maintain)  120,0008 6% -30.56 -26.83 120000 -
2024-08-06 BUY(Maintain) 120,000 6/H¥ -34.71 -26.83 e
2024-09-12  BUY(Maintain) ~ 100,0009) 67H¥ -36.11 -33.70
2024-09-30 BUY(Maintain) 90,0009 6% -32.17 -31.67 80,000 +
2024-10-08 BUY(Maintain) 90,0008 6/ -34.01 -31.67 60,000 -
2024-11-01 BUY(Maintain) 90,0009 6H¥ -34.91 -31.67
2024-11-14 BUY(Maintain) 750008 &M -26.13 -22.27 B ¢
2024-11-28 BUY(Maintain) 75,0008 6JH¥ -27.01 -22.27 20,000 -
2024-12-10 BUY(Maintain) 73,0008 6® -25.73 -23.15 Q
2025-01-07 BUY(Maintain) 73,0008  6IHE  -25.53 -21.51 '23/8/22 '24/8/22 '25/8/22

2025-01-09 BUY(Maintain) 73,0008 6JH¥ -25.83 -215I1
2025-02-03 BUY(Maintain) 73,0009 6H¥ -2452 -15.48
2025-03-27 BUY(Maintain)  80,000¥ 6JH® -27.85 -22.75
2025-04-09 BUY(Maintain) 80,0008  6J¥ -29.62 -22.75
2025-04-30 BUY(Maintain) 80,0008 6JH¥ -30.17 -22.75
2025-05-28 BUY(Maintain)  80,000% 67H® -28.73 -20.25
2025-07-04 BUY(Maintain) 80,000 67H¥ -28.39 -20.25
2025-07-09 BUY(Maintain) 80,0008  6JH¥ -27.52 -16.13
2025-07-21 BUY(Maintain) 89,0008 6JH¥ -23.50 -18.43
2025-08-01 BUY(Maintain) 89,0008 6JH® -22.42 -18.43
2025-08-11 BUY(Maintain) 89,0008 6JH® -21.65 -18.43
2025-08-22 BUY(Maintain) 90,0008  6J{¥
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71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd Xatstef oflef

EXtsa Hlg &4l (2024/07/01~2025/06/30)

o= S8 e
96.48% 3.52% 0.00%
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Oct-19 Dec-20 Dec-21  Jun-22 ccc B BB AAA
At=: MSCl, 7|25 3 2lMK| X MSCI, IS 2Kl
2 1) MSCI ACWI Index Wl 7| SIERIO], AEZ|X| & FHI|7| 7| 54
HE
Mg geY e o A B
o UAHT H 3 WS
ESG F8 Ols It5H a3t 5.5 4.7
=3 6.4 3.1 31.0% v0.9
B 7.2 7.3 14.0% vi4
gy 7l 2dE 7|9 3.6 32 10.0% v05
X217 H2IE 8.6 2.7 7.0% v0.7
A3l 6.0 43 36.0% Al
QI Xtad JHe 5.2 3.2 14.0% Al3
389 2271F 43 5.7 10.0%
PR ES=g 9.0 48 6.0% Al2
JHelgE 2% 9l GIojg Eok* 7.6 6.9 6.0%
Xdf 2= 42 5 33.0% Al4
71 Kb 7 5.9 Al
e gs 1.2 5.4 Al2
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Ltd. o o 00 [ ] e o 0 [ ] L B BN ) e o 0 0
CISCO SYSTEMS, INC. N/A ] 000 oo . L) ©eeo 00 000 . AA <«
DELL TECHNOLOGIES INC. o o 0 0 [ ] o o o0 o 0o 0 [ ] o 0o 00 o 6 060 0 o [ ] A <>
MOTOROLA SOLUTIONS, INC. N/A ] e0o 00 oo eo 00 o ©e0o 00 000 . A v
APPLE INC, e 0o 00 [ oo 00 oo 00 ° LI ) o000 000 ° BBB «»
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