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Equity Research __' - )
2025.10.29 SAOl| CHEt SHFIIE 68THA(7|E 52022 30.7% MEFSICL 26 OP &4

X2 62.6X202, 2H H4ES P/B 2.9HZ 212} 4.5%, 16.0% AERICH o2

2| A7t ZMIE vthe 4025F DRAM/NAND ASP 458 FHXIE 2
EXOA(RA) Oh< tats

+4.1%pt/+6.9%pt ALt ZOFE 71 7IX7} LHETA| RAIE YOI
EEEE AELIL SE W4t 022 9 1270 M P/B BIS MSHUCL SAlel GAK He
BI7125/10/28) 521,009 AT ZifoHs £F0/LE, 26F ROE7H 37.8%=2 Y3 71Y &8 ZWO= £

7101 B2 A Boat ME2 Fel7t Qte THOL. Lot SAl= 22 /H
407 30.5%

=2 Hise7t FYE(4.28) 7ISAI0tQ] oF 40%002| U Zerst Havt QU
HOI0[0}(25F, A1) 41,868

= AHA oF 9} J}HS XX AFSE QO]
Consensus ZH0|U(25F, HA2) 41,005 = o Capa OISy #=. HBM 7142 2% 9 22

——. 25 A4Q25F AL 1iEY 27.9%2H(QoQ +14.1%), OP 13.622(QoQ +19.8%)02

MKT EPS AEFZ(25F %) 269 oy AME FAg MU} SAtE D HASIE 0|f2 DRAM/NANDL| B/G

P/E(Q25F x) 105 £ Z} +Low single% &=2=2 MASHH 24 4O 2HS LAIRICE. ASP/t

MKT P/E(25F x) 14.6 717} +8.49 o), AFAE & Al AIM MX2 =S 70 ARSI

e p— 379,289 2610 OIEQ 127.5ZR(YoY +37.9%), OP 62.6Z8(YoY +49.4%)C2 AH

SIS A LA (O 1) 728 HE X8t 7102 MUSILE SAt= 26F DRAM/NAND AR =2 B/GE 2zt

FEFAIS%) 742 +20% O1/+10% ZECZ Zcol2ht =2 dEES MAIH. 00 Ay 2=

9101 HIOH|Z(%) 54.6 C = o

TR A o MAF CapaZt A OE[0] U= HEHOZ £ KE 2=t =L

527 AX7KE) 158,800 AN SAIO| 26F DRAM/NAND B/GZE 2t2t +19.7%/+24.0%, Blended ASPZ
_7'<_7'<J_l_ % b _ —

527 &K SEILLY +15.3%/+28.8%2 ZH3ICH HBM MOE9| =2 7|XQ} M|tH MSKIE—~4), ZH

(°f»)H r ™ 6M 12M M3E T2el B/GRt ASPE +16.0%/-7.4% = HE HH| CtA BE4H Mg Q

e, 548 1863 1658 j o _

AR T Alotct, ©, At2 7t gaf o) D2t F7t As HEgez AEsh (A7t QIO

SAlE 3E7|Y £83 MEHZE MeIRICt Sy AN Maty| [MEH 26 ~ 2797 70

—

E¢ F0B9| Capex EXI9 £ 1,5009/49 18 HYS XIZSIERAT 25 ~ 27
0] & 50

b2y SKatol L2

KOSPI

270

| 3HE A FCF'— 6OXY TFEZ FHELCL 0] & 50%E T30 ALY ER
N 7Y 23S o 50 000HEREO 3 7t 71E HAIBS 9% Ujolrt
7024.10 25‘.2 25‘.6 25‘.10
= 2471 (128) 2023 2024 2025F 2026F 2027F
. OZ0 (jof2d) 32,766 66,193 90,462 127549 136,836
;Iojn;gun.kim.a@miraeasset.com S0l (Herg) =770 23,467 41,868 62,554 64,928
Hei0|lE (%) 236 355 453 490 474
zH= £0[0] (&joi2) 9,112 19789 36,073 52,214 54,802
e ldin, sl eseselee EPS (%) -12,517 27,182 49,551 71,722 75,277
ROE (%) -15.6 31.1 39.7 393 29.7
P/E (8H) - 6.4 105 7.3 6.9
P/B (H) 18 17 35 24 18
HZt4-0lS (%) 08 13 05 05 05
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SKaHo|=A 2025.10.29
E 1. SKsf0|4A 4% £0| ¥ MY
(&, =8, %) 1025 2025 3026P  4Q25F 1026F 2Q26F 3Q26F  4Q26F 2024 2025F 2026F 2027F
USD-KRW 1,453 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
o= 17.6 222 244 279 26.2 304 335 36.2 66.2 925 1275 136.8
DRAM 14.1 171 191 21.9 19.7 23.0 254 27.6 452 724 97.0 103.9
NAND 3.2 47 49 5.5 6.0 6.9 7.6 8.0 19.0 18.2 285 30.8
Others 0.4 04 0.5 0.5 0.5 0.5 0.5 0.5 2.0 1.8 2.0 2.1
YoY 19 354 391 12 486 36.8 370 296 102.0 39.7 379 7.3
DRAM 86.1 57.9 57.3 49.8 39.8 34.4 33.2 26.2 116.1 60.4 33.9 7.1
NAND -27.0 -8.3 -0.6 18.2 89.3 47.8 55.0 454 984 -4.1 56.3 8.0
Others -29.0 -9.8 -7.2 1.9 35.6 13.0 5.8 5.8 -11.9 -11.0 13.5 5.8
QoQ -10.8 26.0 10.0 141 -6.0 16.0 10.2 7.9
DRAM -3.5 21.3 1.4 14.9 -9.9 16.6 104 8.8
NAND -31.6 47.0 47 12.3 94 14.8 9.9 54
Others -28.6 26.0 10.0 3.0 -5.0 5.0 3.0 3.0
Fol 74 9.2 114 13.6 121 14.9 16.9 18.6 235 419 62.6 649
DRAM 7.6 94 10.8 13.1 1.2 13.8 15.6 17.3 21.0 41.2 57.8 60.4
NAND 0.0 -0.2 0.5 0.7 1.1 1.3 14 1.5 26 1.0 5.3 52
YoY 157.8 68.5 61.9 68.7 63.2 62.1 482 36.4 TTB 784 494 38
DRAM 204.6 93.0 78.6 72.3 46.8 46.5 440 31.8| 27776 95.5 405 45
NAND -100.0 TR -51.4 234 - TTB 173.9 120.3 TTB -62.6 4444 -24
QoQ -7.9 238 236 19.8 -11.0 231 12.9 10.3
DRAM 0.2 236 15.0 21.0 -14.6 233 13.1 10.8
NAND -100.0 TTR TTB 30.8 57.2 20.1 10.9 52
Foels 422 414 46.6 489 463 491 50.3 514 355 453 49.0 474
DRAM 54.0 55.0 56.8 59.8 56.7 59.9 61.4 62.5 46.6 56.8 59.6 58.2
NAND 0.0 -5.0 10.8 12.5 18.0 18.8 19.0 19.0 13.8 54 18.7 16.9
EBITDA 10.8 12.7 15.0 17.3 16.0 19.0 211 231 36.0 56.0 79.2 854
DRAM 10.0 1.8 134 15.7 14.3 17.0 19.0 20.8 28.0 51.1 71.2 76.8
NAND 1.0 0.8 1.6 1.8 19 2.1 2.3 24 8.3 52 8.7 6.3
Capex 6.3 43 5.0 8.3 6.5 8.1 8.1 9.7 15.9 239 323 38.7
FCF(EBITDA-Capex) 45 8.3 10.0 9.1 9.6 10.9 13.1 134 201 321 47.0 46.7
Note: Capexe C/F7t Ofd HH(KIAMQIA) 7|Z, FCF = EBITDA - Capex,
Atz: SKoH0|HA, DIHOIMSH 2| MARIE
J2 1. DRAM AlgiEt S8 1S 2 He0|2/E X0|
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I 2. SKoPO|HUA =9 M= F=HE|

(%, %) 1Q25 2Q25 3Q25P 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,453 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 =13 0.0 0.0 0.0 0.0 4.4 2.8 25 -2.0
DRAM
oi=H (US$bn) 9.7 12.2 14.3 16.2 14.4 16.8 18.6 20.2 33.0 51.4 71.0 77.5
QoQ/YoY -7.3 25.7 16.7 13.6 -10.9 16.6 10.4 8.8 107.0 55.7 38.0 9.3
E51 (bnGb) 19.5 24.2 25.9 27.4 26.7 28.8 30.0 30.6 79.0 97.0 116.2 132.4
QoQ/YoY -8.0 24.0 6.7 5.7 2.3 7.9 4.1 1.8 14.9 229 19.7 13.9
ASP (US$/Gb) 0.50 0.50 0.54 0.59 0.54 0.58 0.62 0.66 0.42 0.563 0.61 0.59
QoQ/YoY 0.8 1.4 7.3 84 -7.8 8.1 6.1 6.9 80.1 26.7 15.3 4.1
Conventional DRAM
oi=H (US$bn) 54 7.0 7.4 8.6 95 11.3 12.5 125 22.9 28.8 46.6 55.9
QoQ/YoY -9.7 304 6.0 16.4 10.0 18.8 10.3 0.0 69.0 25.7 62.1 19.9
E51 (bnGb) 17.0 214 227 234 234 25.2 26.5 265 729 84.4 101.5 116.6
QoQ/YoY -85 25.8 6.0 3.0 0.0 8.0 5.0 0.0 85 15.8 20.3 14.8
ASP (US$/Gb) 0.32 0.33 0.33 0.37 0.41 0.45 0.47 0.47 0.31 0.34 0.46 0.48
QoQ/YoY -1.3 3.6 0.0 13.0 10.0 10.0 5.0 0.0 55.7 8.6 34.7 45
HBM
oiE (US$bn) 43 5.2 6.8 74 49 5.5 6.1 7.8 10.1 22.6 24.3 21.6
QoQ/YoY -4.1 19.9 311 8.1 -333 12.4 10.8 26.7 321.7 123.6 74 =111
Portion in DRAM 447 426 47.9 45.6 34.1 329 33.0 38.4 30.7 44.0 34.3 27.9
E51 (bnGb) 26 29 32 4.0 34 3.6 &5 4.1 6.1 12.6 14.6 15.8
QoQ/YoY -4.4 11.8 12.3 25.0 -15.6 7.0 -1.9 16.2 295.2 108.0 16.0 7.9
Portion in DRAM 13.0 11.8 12.4 14.6 12.6 12,5 11.8 13.4 7.7 13.0 12.6 11.9
ASP (US$/Gb) 1.70 1.83 1.79 1.84 1.46 1.53 1.73 1.90 1.7 1.8 17 1.4
QoQ/YoY 04 7.3 -2.0 3.1 -21.0 5.0 13.0 10.0 6.7 7.5 74 -17.7
NAND
OiEH (USSbn) 2.2 33 35 4.0 44 5.0 5.5 5.8 13.9 13.0 20.8 23.0
QoQ/YoY -34.3 52.4 5.3 14.5 94 14.8 9.9 5.4 90.5 6.5 59.7 10.2
Z51& (bnGB) 31.7 53.8 51.1 52.6 53.3 57.8 60.8 62.6 179.6 189.2 2345 266.3
QoQ/YoY -17.9 69.6 -5.0 3.0 1.3 8.3 5.3 3.0 2.1 5.3 24.0 135
ASP (US$/GB) 0.07 0.06 0.07 0.08 0.08 0.09 0.09 0.09 0.08 0.07 0.09 0.09
QoQ/YoY -20.0 -10.2 10.9 1.2 8.0 6.0 43 2.3 86.5 -11.2 28.8 -2.9
hynix NAND
oiEH (US$hbn) 12 1.9 2.1 2.5 2.8 3.3 3.6 38 75 7.7 135 15.0
QoQ/YoY =227 61.4 9.3 183 12.2 18.8 10.3 6.1 437 3.8 739 1.4
Z51& (bnGB) 20.9 36.0 34.2 34.9 35.6 39.2 411 424 107.7 126.1 158.3 178.9
QoQ/YoY -10.0 72.0 -5.0 2.0 20 10.0 5.0 3.0 -7.7 17.1 255 13.0
ASP (US$/GB) 0.06 0.05 0.06 0.07 0.08 0.08 0.09 0.09 0.07 0.06 0.09 0.08
QoQ/YoY -14.1 -6.2 15.0 13.0 10.0 8.0 5.0 3.0 61.2 -11.3 385 -14
Solidigm
oiEH (US$hbn) 1.0 14 1.4 1.6 1.6 1.8 1.9 2.0 6.5 5.3 74 8.0
QoQ/YoY -44.6 413 -0.2 13.4 5.0 8.1 9.2 4.0 181.3 -18.3 39.0 8.1
Portion in NAND 447 415 39.3 38.9 37.3 35.2 34.9 345 46.5 40.6 35.4 34.7
&5l (bnGB) 10.8 17.7 16.9 17.7 17.7 18.6 19.7 20.3 71.9 63.0 76.3 87.4
QoQ/YoY -29.8 65.0 -5.0 5.0 0.0 5.0 6.0 3.0 215 -12.3 21.0 14.6
Portion in NAND 33.9 33.0 33.0 33.6 33.2 32.2 324 324 40.0 333 325 32.8
ASP (US$/GB) 0.09 0.08 0.08 0.09 0.09 0.10 0.10 0.10 0.1 0.1 0.1 0.1
QoQ/YoY =211 -14.4 5.0 8.0 5.0 3.0 3.0 1.0 131.6 6.8 14.9 =57
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2025.10.29
E 3, SK3I0|4A MH 27| W
@, X8, %, %pi) 4Q25F 10Q26F 2026F
New Od #z#Es8 New Od HZs New Od H#s
USD-KRW 1,368 1,368 00| 1368 1,368 00| 1,368 12368 0.0
oo 279 27.0 34 26.2 24.4 74 1275 1215 5.0
DRAM 219 215 1.8 19.7 18.7 5.4 97.0 95.1 20
NAND 5.5 5.0 9.9 6.0 5.2 14.6 285 24.5 16.2
Feol 13.6 13.2 32 12.1 10.8 12.3 62.6 59.8 45
DRAM 13.1 12.8 24 11.2 10.1 10.5 57.8 56.4 25
NAND 0.7 0.6 244 1.1 0.8 35.9 5.3 4.0 34.8
Fgolls 489 49.0 -0.1 46.3 43 20 490 49.2 0.2
DRAM 59.8 9.5 03 56.7 54.1 2.6 59.6 59.3 03
NAND 125 1.1 15 18.0 15.2 2.8 18.7 16.1 26
EBITDA 17.3 16.9 27 16.0 14.5 104 79.2 75.3 5.2
DRAM 15.7 15.4 2.1 14.3 13.1 9.2 71.2 68.8 34
NAND 1.8 17 8.7 1.9 15 209 8.7 7.1 23.0
Capex 8.3 53 55.9 6.5 49 318 323 245 318
FCF 9.1 11.6 -21.7 9.6 9.6 -0b 470 50.8 -76
[ol=2] F=8x|]
DRAM
Bit growth 5.7 3.7 2.0 -2.3 -2.3 0.0 19.7 18.7 1.1
ASP Z¢E 8.4 42 4.1 -78  -109 3.1 15.3 12.3 3.0
Conventional
Bit growth 3.0 3.0 0.0 0.0 0.0 0.0 203 19.8 0.5
ASP L& 13.0 5.0 8.0 10.0 5.0 5.0 34.7 32.6 2.1
HBM
Bit growth 25.0 8.1 16.9| -156 -156 0.0 16.0 116 44
ASP 542 3.1 0.0 3.1 =210 -210 0.0 -74 -8.1 0.8
NAND
Bit growth 3.0 1.6 1.3 1.3 1.3 0.0 24.0 25.6 -1.7
ASP 342 1.2 43 6.9 8.0 35 4.4 28.8 13.0 15.8
Xi=: Dj2HofAIB A 2IMAIME
T 4. SKsI0|HA HIR0j0|M
= =3 H|11
26F BPS 234,061 & | S8 AE 12MF — 26F2 #4
Target P/B 29 i | ZH His 16% & IE 2.54K)
SHIt 678,777 ¥
SHIKEH) 680,000 &
NS 521,000 & | 25.10.28 &7t
0= 305% | EXIelA i

Nz DIHOASH 2IMRPIE
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I8 2. SKsI0|HA 12743 M3 P/B ME XIE
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J¥ 3. SKslolHA 12748 M3 P/E WE XIE
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18
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0 -8.0
Az OB E 2IMRIME
a3 4. 229 K22 HZAt 12MF P/B 0] a2l 5. 22Y o223 HZAF 12MF P/B vs 26F ROE
(6) 12MF P/B (8)
571 SKat0|<A 50 o
Micron Technology Kioxia
4 Kioxia Holdings 40 | o
Sandisk ’ Micron
Nanya Technology o ..............
3+ Average 0 e o
sk @ SKato|dA
9 20 | Sandisk Q. O Nanya
10 r‘f 1.0 F
Nvf/
26F ROE (%)
0 - . . - 0.0 . . . )
25.6 25.7 25.8 25.9 25.10 0 10 20 30 40
Az DHONSH 2MRIIE X2 Oj2HolAISE 2|AXIME]
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SKsI0|HA 2025.10.29
Ofl e E2OAHAM (220 Ofl & THEMERE (220
(Alofe) 2024 2025F  2026F  2027F (M%) 2024~ 2025F  2026F  2027F
[T 66,193 92,462 127549 136,836 SEXMI 42279 70,155 112,837 147,375
TEXT 34,365 39,222 50412 56454 HZ U SiZAHAM 11,206 25058 54,834 89489
IE£0(9| 31,828 53240 77,137 80,382 OiEAT L J|EMRHA 13234 18,842 24441 24,391
TofjH|QFE|H| 8361 11,373 14583 15454 MKt 13314 18955 24,588 24,537
ZHHAA0[ 23467 41,868 62554 64,928  7|EIREKML 4526 7300 8974 8958
b falo] il 23467 41,868 62554 64,928  H|QEXML 77576 91,323 108,137 126,687
HFeiae] 418 1,217 104 841  TAVIUEXS 1,941 2,763 3584 3577
=8 -1,000 -439 0 828 Q&KL 60,157 70,841 87,259 106,353
A7|YS EX9 -38 =24 0 0 SRR 4019 3564 2910 2375
NITA S]] 23885 43085 62,658 65769  XMEEA 119,855 161,478 220,974 274,062
HSAMLHIMBIR 4088 7015 10452 10975 Q=Ex 24965 36587 44,928 44,853
HSAIA012] 19,797 36,070 52206 54,794  OIQIRE 2 J|ERRHE 9244 13161 17,072 17,037
ETHAIY0[2] 0 0 0 0 28R 7582 11,839 12824 12,816
270l 19,797 36,070 52,206 54,794 JEIQ=EA 8139 11,587 15032 15000
Xz 19,780 36,073 52214 54802 HIRSHX 20974 17,249 17823 17,818
HIX bz 8 -3 -8 -8 AIIZ8RA 19,617 15317 15317 15317
ER0|9 21,044 36024 52206 54,794 7|EHIQEHR, 1,357 1,932 2506 2,501
Xz 21,033 35025 52211 54799  ExEA 45940 53836 62,751 62,670
HIX|bHF=ZF 1 -1 -5 -5 XEjFEFEX|E 73904 107,630 158,218 211,395
EBITDA 36049 55983 79,080 85116 A= 3658 3658 3658 3,658
FCF 13,850 21411 32497 36270 R=YoiZ 4487 4726 4726 4726
EBITDA O (%) 545 60.5 62.0 622  OlYYUdZ 65418 99,861 150,449 203,626
FH0UE (%) 355 453 49.0 474 H|KHI=Z=X)E 12 12 5 -3
RHHZETFH L 20|25 (%) 29.9 39.0 40.9 400  XHEEA 73916 107,642 158,223 211,392
o4 SIZSEE (2 Ol FEIHX| ¥ valuation (22)
(Hofg) 2024  2025F  2026F  2027F 2024  2025F  2026F  2027F
gdgist=oR o5t HFE= 20796 45330 64,787 75018 P/E(X) 6.4 10.5 7.3 6.9
217 |40(2] 19,797 36,070 52206 54,794 P/CF(X) 34 6.8 48 45
H|=0lH|IR7 12t 17,064 19,398 26800 30249 P/B®X 17 35 24 18
SERMZT A2 11,985 13,308 15871 19,654  EV/EBITDA(X) 39 6.7 44 37
FYRIAZH] 596 807 655 534 EPS(¥) 27,182 49551 71,722 75277
7|Et 4473 5283 10274 10,061  CFPS(Y) 50,619 76,192 108,525 116,816
IUSEOZOIGIRMULROHE  -5600 -2,388 -3,945 36  BPS(®) 104,567 150,787 220,276 293,320
ISR 2 7|EfRRES) ZAEIh)  -5,008 -6459  -5,508 50 DPS (%) 2204 2354 2354 2354
THTIRRA ZEANEBTH 167 -5858 -5,633 51 HiGASE (%) 77 45 3.1 3.0
DHQURHT L 7|ERHRC] B7KAA)  -1,103 1,331 964 -9 HHEAE (%) 13 05 05 05
RN -B52  -77348 -10452 -10975 OHEUZIIS (%) 102.0 39.7 379 73
EXgzorR It 3252 -18,006 -29,572 -33551 -38,736 EBITDAS7IE (%) 506.5 55.3 M3 7.6
SEMUMZFS) -15,898 -23,843 -32290 -38748 ZXIEA0IUZTIE (%) =¥ 784 49.4 38
FEHNIMLAETD -697 -458 0 0 EPSZ7IE (%) =] 82.3 44.7 5.0
BT |28 ZAET -2,073 -1,263 -1.261 11 OEXE s (3) 6.7 5.9 6.0 5.7
JEIENEE 663  -4,008 0 1 MIX EE (3) 49 5.7 5.9 5.6
RESOR Qs HFSEE -8,704 -554 640 -1,634 OIYXR SIXE (S)) 16.7 14.2 13.5 134
7|28 E7HEA) -6,781 -44 986 -9 ROA (%) 18.0 25.6 27.3 22.1
RH20| Z7HZA 115 238 0 0  ROE (%) 31.1 39.7 39.3 29.7
HIE22 X3 -826 -1625 -1,625 -1,625 ROIC (%) 254 398 50.1 437
7 |EMRES -1,212 877 -1 0 EiHIE %) 62.2 50.0 39.7 29.6
339| 57} 3618 13,853 29775 34,655 L=HIE (%) 169.3 1917 2512 3286
e = 7587 11205 25058 54834  &XQUIZ/APIKNE (%) 18.3 -28 -208 319
7|z 11,206 25,058 54,834 89489  ZWAA0IY/ZRHIE () 174 457 69.6 712

Rtz SKal0[HA, DIOAIEH 2IMIAE]
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2025.10.29

EXojH ¥ SEFI HEF0|
. _ e T218(%) . o
A TR SERR T i STERRRE oo oo srees
SK30]=lA (000660)
2025.10.29 i'ES 630,000 600,000
2025.10.13 TES 520,000 -8.35 2.88
2025.07.14 == 300,000 -2.47 4267  |400,000
2025.04.25 e 244,000 -4.68 272 |
2025.01.24 iTES 277,000 -29.61 -21.12 ’
2024.10.24 ITES 270,000 -31.75 -16.48 0 tt
2024.07.25 i'ES 260,000 -31.80 -23.19 23.10 24.10 25.10
2024.05.16 oj 240,000 -9.50 0.42
2024.04.26 oj 220,000 -19.14 -15.77
2024.03.05 e 200,000 -12.72 -5.80
2023.12.29 oj 173,000 -17.61 -3.76
2023.06.12 TES 150,000 -18.31 -5.67
* 12 AE 2EFTL HE, SEFT HHAEE 190|H SEF7IE HAoke 29 olg DARMRIRS SEY MUMK| 7|7tE e &
EXold 28 U H2I|E
71 A
ofj a5 1270E 7|F HE 20% 01A9] 42| o4t HIZE : &= 120E 7|& PEXTEEEC AEYUYE | s7L &5
Trading Buy: &% 12711 7|& HCiAUS 10% O =t Ol =4 CEE 2V0E TIE EERISMSEC| AR UE F
B ek 10E 7|1F HE -10~10% O|LHe| S2H0] o4t HESA | &= 1208 7|& YEXEEE0| AEYE | Z74L Y5t
o= Cals 1270E 7|1E HAE -10% 0142 FII510] ol
0i+=(A), Trading Buy(ll), (@), IH=(@), Z7H—), BHEZ7 =), Not covered(M)

EXelA Hig

Ofi(OH=)
78.61%

SEEY)

19.08%

Trading Buy(0H)
1.73%

0=
0.58%

* 2025 098 30¢ 7IE22 22 187t S8FAIS0 totd SHE 2[22 FASE2 B2

Compliance Notice

- GAIE K= ZHEY B SKolo|HA S(5) 7IEAMCE ofs FANBESHY el FSESEAP)IYRS allotd USLIT

- GAE = A=E MIKOH AR MSeH AFO| GiELILE

- 2 NEE SR dRAEE MEAEY S ZAREA HYE0 S8FAYE X HelE Bfoid N HiaUt

- = Alzs 29| Bt YLt 7HIGIO0| 02| AE9] 9j7A0] Faloh UALRIZS SQUBILICY,

= ZMNEMNEE M| BMAIED HEE +~ U= Atz X HEELE A2 Z0|L, SAPH D FEHOIL LS BYY + GCO= SR Alof THIt
o0 S= HEHO|L; FAAZI0H CHEE 2E 2FS ofAlY| HIFLILE T2tA] 2 ZARZMAEE O R0 0240| STHEAL ZR0j| Ch3 A MATO)
Sdilzz AEE 4 GELH. = ZARMNZO| AMMMES M ASD2 FAC| o2 Rl0| =H ZH H RS 4 GiELCt
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