BUY (22I)

21E27H(12M)1,750,00024(4%)
$AHR7H4.23)  1,225,0009

Key Data
KOSPI X[+ (pt) 6,475.81
522 | D/E|H() 1,225,000/177,500
Al7HE A AR 873,060.4
A7 H5 ] F(%) 16.45
EREEEIGES 712,702.4
60Y B HAHEF 46619
602 B HHCHS(HAR) 44116
Q| =RIX| 2 &(%) 53.05
FAFE X E2&(%)
oflA3[0] A30f ©f 6 Q1 20.50
2AFTH 7.50

2026 2027
O ZH(N AR 2877749  362,879.4
B0 (M AL 210,7169 2609715
20| A) 168,220.3 2057284
EPS(®) 236,494 288,802
BPS(Y) 41265 707,152
Stock Price
(x9) SKOtO| 4 A (&)
1,400 HURIA(9) 300
1,200 250
1,000 200
800
150
600
400 100
200 % 50
0
25‘4 257 2510 261 264
Financial Data (WA, %, b, &)

SXX|E 2024 2025  2026F  2027F
OfEQ 66,1930 97,146.7 329,812.3412,2654
F0|2]  23467.3 47,206.3252,512.7 325,882.2
M0l 238854 50,465.6 267,644.0341,013.5
£0|9 19,788.7 42,919.3209,201.3 261,501.6

EPS 27,182 58955 292851 366,916
5U& TH 11689 39674 2529
PER 640 1104 418 3.33
PBR 1.66 3.88 2.65 1.48
EV/EBITDA 3.87 7.66 2.66 1.32
ROE 3106 4415 9336 5718
BPS 104,567 167,604 461,795 825802
DPS 2,204 3000 3000 3,000

Analyst 2% rokokim@hanafn.com
RA 2%t kygl019@hanafn.com
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1Q26 Review: ZHMIMA BBF

SKOtO| 4 A0 261 17| O§ZHL 52 6X(YoY +198%, QOQ +60%), FLUOIUL 37.6
ZR(YoY +405%, Q0Q +96%)2 7| LS. OILIFHO FHXICHY| OHZUL AZ vy,
FUOQUL AZ AfO|THT DRAM 7HHS HMEI|THH| 63% 44, B/GE Z2eHD, NAND
3L 70% ‘&5, B/GE 13% ZATUC: O1E ot 2012 NAND &0t 24 20| 747
ZOIT}. Ol eSSD 59 U&7F HIFof| Yot OF TOjoF A%, MH 288 F
Xfof| T2 2|SEFYIO0| F7H9H7| T20|Ct DRAME GX Of|4X|of| Sotehn Fuoh 49
‘g AHTIH TAF 0|9 AHRIGL:, M T2 HBM, *ﬂﬂﬂ DRAM, eSSD 59 1n&
7t HE2| £0t H|F0| LS HAF £9/80] ML D Qe Aoz FFHD.
2Q26 Preview: 7}%1} £6}0] Zate

26'F 287| OEML 81,12 (YoY +265%, Q0Q +54%), BU0|UL 62X (YoY +577%,
QoQ +65%) 2.2 HYDITt DRAMIF NAND 7HHL ME7|gHH| 2t2F 35%, 50% 52 2
02 JPYUITE MH FAO U £R0 HE0| DHIY IUNSY Y W Lo
QI0} DRAMZE NAND S5 X9t 712 4420| SX|Z 2102 HYDICE 07| Nvidia
9] Vera Rubin A|A&I0|| CPU, DPU, LPX 50| LPDDRO| EXH=H 2HIY DRAM 50| &
Ch ElO| S0 F15-80] TH DI THALSL 0| ChHIO) 227|%E S HE2
£ 2102 TOEICE Al HO|EMEY eSD S| 2atiy 30| £ET 4¥0| HiHF
QIEy, 02 U0} I B &2 7120] Sl FYO| TEEIUCE B NAND 742 3t
HOI CHA RO ¢, 27102 Y3Y T T YD BT, HEX |
27191 12704 HOjLt 27| 2 XIQOIB] B/GE DRAM 8%, NAND 19%2 0P| Liet
o 02 oA,

Aol| DIXA| 2 sHe 27

SKOHO|H A0f| CHYH EXf| 7 ‘BUY'S QX|0tl, SEFIIE 1750402 YTt 2026
=3 Gl 20273 FUOIYL 7| ECHH| 2ZE 9%, 8% “FETH7| TIZ0|Ct 287|0f| 0[0f Uik
|0l oY ECH YTt It Yol HINE 7t5/d0l =OHX| 1D U MHY DRAM I
eSSD &0 o2} et AZoF NvidiaQl Vera Rubind| LPDDRO| ©ZHE|7| THF0|| ZHFA

A0 7HF DO K& Aoz ot ot4FHOl F750f

=]

U= 20263 G 2027'A Nvidia?t 22 Oh= LPDDRE 14.621 GB, 64.64 CBZ 22Y
BHIQ B 50| 19%, 720%0] ST +Z0|Ch, €It Bl T2 U B2C HZ)
E0t A Q0P HQ WYOITL T, 0| AAUHE 487t 7I0RiD Tt X
2 4712 AL QICL 7|E 2 A1 YOI 2018 208X, 20219 23,159 7|5
of Tof X| 11 A|7pFMO 282F 69472 108.1 20| 2026F 251X 40| 7|HE = &
X APHE4S 84X ETOICH



SE 1. SKO[0|4AQ] 87| § 7 £Q Y U AN HY(LH 2)

1Q25  2Q25  3Q25  4Q25| 1Q26P  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
o/ 2 1453 1404 1385 1451 1465 1487 1455 1445 1423 1463 1435
Bit Growth DRAM 8% 24% 7% 7% 0% 8% 8% 7% 23% 22% 20%
NAND|  -79% 71% -6% 0% -13% 19% 17% 5% 9% 24% 25%
ASP Growth DRAM 0% 1% 6% 24% 63% 35% 9% 0% 30%  159% 10%
NAND|  -20% -9% 717% 33% 70% 50% 75% 0% 6%  222% 12%
T DRAM| 14,111 17,030 19,070  25080| 40956 60312 69,684 73,796 75291 244747 317,246
(Aloig) NAND| 3,174 4758 4890 7,540 11273 20,439 25484 26,571 20363 83766 115205
Others 353 444 489 207 347 376 411 165 1493 1299 1272
|| 17,639 22,232 24,449 32,827) 52,576 81,126 95578 100,532| 97,147 329,812 433,723
ETES DRAM 80% 77% 78% 76% 78% 74% 73% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 25% 27% 26% 21% 25% 27%
oters 2% 2% 2% 7% 7% 0% 0% 0% 2% 0% 0%
o 100%  100%  100%  100%|  100%  100%  100%  100%  100%  100%  100%
=% Growth DRAM 4% 21% 2% 32% 63% 17% 6% 6% 67%  225% 30%
(Q0Q, YoY) NAND,  -33% 50% 3% 54% 50% 81% 25% 4% 6%  311% 38%
Others.  -11% 26% 0%  -58% 68% 8% 9%  -60%| ~— -19%  -13% 2%
g -11% 26% 0% 34% 60% 54% 18% 5% 7%  239% 32%
BV DRAM| 7376 9376 11348 16,783| 31752 48781 57247 60,059 44883 197,839 256,443
(Aoi9) NAND 42 -230 -2 2410|5789 13338 17,444 18049 2219 54620 75120
Others 23 18 37 -23 69 48 59 -123 55 54 53
o 7441 9,164 11383 19,170, 37,610 62,168 74,750 77,985 47,158 252,513 331,615
o002 DRAM 52% 55% 60% 67% 78% 81% 82% 81% 60% 81% 81%
NAND 1% -5% 0% 32% 57% 65% 68% 68% 11% 65% 65%
Others 6% 4% 8%  -11% 20% 73% 14%  ~74% 4% 1% 1%
217 42% 41% 47% 58% 72% 77% 78% 78% 49% 77% 76%
Tt2: KOOl I &, OfLIEH
202295 E Intel NAND AfS MM Zuk
TH 2. SKOO|HAQ H7| 9l A7t F2 TPy Y AN HY(HY H)
1Q25 2025  3Q25  4Q25| 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025  2026F
o/ B2 1453 1404 1385 1451 1465 1487 1455 1445 1364 1423 1463
Bit Growth DRAM 8% 24% 7% 1% 0% 6% 8% 8% 18% 23% 21%
NAND|  -79% 71% 6% 0% -1% 7% 9% 5% 2% 9% 28%
ASP Growth DRAM 0% 7% 6% 24% 61% 33% 8% 0% 76% 30%  152%
NAND|  -20% -9% 17% 33% 68% 38% 5% 0% 95% 6%  180%
FTET DRAM| 14,111 17,030 19,070  25080| 40601 58210 66,639 71355 45173 75291 236,805
ST NAND| 3,174 4758 4890 7,540 12,626 18959 21217  22,122| 19,176 20363  74.924
Others 353 444 489 207 285 376 411 165 1,844 1493 1236
o[ 17,639 22,232 24,449 32,827 53512 77,545 88266 93,642| 66,192 97,147 312,965
T ETES DRAM 80% 77% 78% 76% 76% 75% 75% 76% 68% 78% 76%
NAND 8% 21% 20% 23% 24% 24% 24% 24% 29% 21% 24%
Others 2% 2% 2% 1% 1% 0% 0% 0% 3% 2% 0%
gy 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%
2% Growth DRAM 4% 21% 2% 32% 62% 43% 74% 7% 116% 67%  215%
(00, YoY) NAND,  -33% 50% 3% 54% 67% 50% 12% 4%  100% 6%  268%
others,  -11% 26% 0%  -58% 38% 32% 9%  -60% ~ -19%  -19%  -17%
o -11% 26% 0% 34% 63% 45% 74% 6%  102% 7%  222%
F20(9| DRAM| 7376 9376 11348  16,783| 30489 45782 53383 56964 19,546 45294 186,617
ST NAND 4 -230 -2 2410|6348 11610 13293 13752 3,848 1808 45003
Others 23 18 37 -23 29 54 71 -89 73 55 66
o 7441 9,64 11383 19,170, 36,866 57,445 66,748 70627 23,466 47,157 231686
] DRAM 52% 55% 60% 67% 75% 79% 80% 80% 43% 60% 79%
NAND 1% -5% 0% 32% 50% 61% 63% 62% 20% 9% 60%
Others 6% 4% 8%  -11% 10% 14% 17%  -54% 1% 4% 5%
72 42% 41% 47% 58% 69% 74% 76% 75% 35% 49% 74%

X2 Kool 4, oL
71202249 E Intel NAND At A% &

a
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EE 3. #¥Rolo|¥

B () b EBITDA Target EV/EBITDA | Value H| 01 H| 2
W22 237,881 3.8 913,463 | Peer Group B+ EV/EBITDA M& | SKUIO|Y A Micron, Nanya
HBM 32,753 8.9 291,506 | Peer Group Bz EV/EBITDA & | TSMC, Clobal Foundry
Sub-Total (A) 270,634 6.4 1,204,969
HIF L7 (M) 7= A|7HEN 78 =t XE2& Value
SiFive 5 7|E} 1,791 1,791
B FA 1,791 1,791
Sub-Total (B) 1,791 1,254 TEI TiE| 30% &l
aHIEAH) 72 Value Value
"3 s 54330 54330
xpQl2 19,318 19,318
Sub-Total (C) 35,012 35,012
FEIX|(HAH) A+B)H(C) 774,240
A A
G ES LYFA 712,702
FAHLHF) X7 | FAl 4 1,643
FAH2HEF) FEFAe 711,059
HBPFT7HI(H) 1,745,613
2R=IHS) 1,745,613
At&: o3 H

TH 4 Vera CPUZ QI8 #f£%&|= LPDDR5X 8

AL

2026\ 9lE|3 CAPEX
2026 G[O|E{Allef FXt

bl

2026 EO|EAIE SXf

—10H
a1

GWg TIO|EIE 2t

1GW2 Elo|EHIE]
ZQvt GPU
2026 9E|3S9]
CPU 8

Rubin H|&
20269 9359
CPU 29

Vera Memory

% Vera Memory
% Vera Memory

% Vera Memory

TN 2HY DRAM 35
= Ui DRAM #92
CHH| SOCAMM2 42

617,437
70%

432,206
432
45

1,945
10%
97.2

15
1,458,694
11,669,550
1,458,693,732
7,497,149 211

19%

2k
BA

683,393
70%

478,375
4738
45

2,153
40%
430.5

15
6,458,061
51,664,489

6,458,061,105
8,996,579,053

72%

i
Eh

HH
=

g o

i

Hat 2y

GW(100d 23
1GW)

2HTH(40~5024C B

2Ty

QICH(GPU 271 CPU 1
1)
B
B
b
GB
GB

Xt2: Bloomberg, UIL5H &7
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SK3to|4A (000660)

CE 5 XjuUs xof EH 6. IEAUCH| XuXH H[F F0|
(Alofer) o o WIXAF  —e— T (weeks) HA) e Ofj 0K T OXtA —e—H|E
36,000 - - 45 36,000 - - 360%
| | °
33,000 ® | 10 33,000
30,000 - 30,000 - 300%
27,000 M35 27,000 -
24,000 | ] 30 24,000 - ) - 240%
21,000 - . \. | s 21,000 - ® \
18,000 - 18,000 / Y - 180%
15,000 | \. 20 15,000 l \
12,000 | ] X e 15 12,000 |/ o - 120%
9,000 - . 9,000 -
. (L1 P (Y I [ 1 ®e 0 - 10 ' %000’ o0 o oo
6,000 - of "ol..' *1 %, 6,000 1 Pe ‘0.,.— 60%
sow \|LLL AATERRAALL ie: e 1] | li
‘ ‘ ‘ ‘ ‘ ‘ I‘” 0 0 A 0%
1019 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25 1019 1Q20 4Q20 4Q21 4022 4Q23 4Q24 4Q25
Xt2: SKUfo|H A, OHLEEH Xta: skoto|d A, i
EH 7. 12M Forward PBR HHE CH 8 DDR5 ®E7IA 0]
(%) AN =T} —2.1X %
2,000,000 - 1.7x 1.4x 3 -
—1.0Xx 0.7x
1,800,000 - 38 |
1,600,000 -
33
1,400,000 -
1,200,000 - 28
1,000,000 - 23
800,000 | ' 8
600,000 |
13
400,000 |
200,000 | 8
P 3 ‘ ‘ ‘ ‘ ‘ ‘ : : :
16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 231 235 239 241 245 249 251 255 259 26.1
Xt2: SKoto|Y A OHLIEH Xt3: DRAMeXchange, OfLSH
EH 9. DRAMQ| ASP QoQ Growth % g¢io|aE 0| CH 10. NANDQ| ASP QoQ Growth 9! go|AE 0]
ASP QoQ Growth FYUOIAE(R) ASP QoQ Growth BYUOIAE(R)
80% - - 100% 80% - - 100%
60% - - 80% 60% -
. - 50%
40% r 60% 40%
- 40%
20% | ° 20% 0%
- 20%
0% : : : : : : oo 0% : : : : : : L oo
-20% | —— -20% |
- -100%
-40% - L —40% -40% -
-60% - L -60% -60% - L -150%
120 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F 1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F
Xt2: Kool A, OHLEEH Xt&: SKoto|d A, otLtEH

OIS - 4



SE 11, Y4t DRAM ¥ HBM 0208 %

0|

SK3lo|YA (000660)

TE 12, Ytk DRAM ¥ HBM Q0|2 %0]

o)

80,000 +

70,000
60,000
50,000
40,000
30,000
20,000

10,000

=8 DRAM OfZ%  =HBMOfZ%  eHBM H|F

0 i
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

)
v
3
>

(o)

70,000 -

m Qe DRAM B0 =HBM B0

60,000 -
50,000 -
40,000 -
30,000 -
20,000 -
10,000 -

O i

(10,000) -
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

T2 SKoto| 44, ohE

CE 13, DRAM HYAIQE A0 H|F

X2 SKofold £, OfLFH

CE 14, NAND MYjAlle A H|3

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

mPC

uServer mMobile

Graphics

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q251Q26E3Q26F

= Handsets =PC SSD
Game Console mEnterprise SSD
100% - = UFD+Memory Card Others
60%
40%
20% -
0% -

1Q22  4Q22 3Q23 2Q24 1Q25 4Q25 3Q26F

Xt&: Trend Force, OtLEH

Xt2: Trend Force, Ot45H
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
o=y 32,7657 66,1930 97,1467 3298123 4122654 s 30468.1 422789 69,458.1 296,809.6 585,732.0
o=t 33,299.2 343648 384559 51,6667 58,187.0 et 9,0208 142151 352551 192,202.6 455041.1
ui=%0|9 (533.5) 31,8282 58690.8 2781456 3540784 XAt 755873 112051 149238 140,949.1 392,308.9
Thnty| 71969 83608 114845 256329 281962 LEN 66003 13,0190 18199.1 557347  69,668.4
Feo|y (7,730.3) 23,4673 47,2063 252,512.7 325882.2 S {ESS) 134807 13,3139 142894 437613 547016
2829 (3,8314)  (8529) 38685 46075 79337 I |EFR B 13663 17309 17145 51110 63209
F&/2AT LY 15.1 (382)  (564.6) 105238 7,976 H| @ Xtk 69,862.1 775763 106,649.6 136,325.1 119,596.8
7|Efg Q&0 (111.2)  1,309.2 (44.7) 0.0 0.0 SXRpLE 58085 65222 17,1718 22,5851 24,594.6
HIFo|Y (11,657.8) 238854 50,4656 267,6440 3410135 SRk 44412 45815 158508 18539.8 19,5379
Hely| (2,5203) 40884 75177 584428 79,5119 SHXLE 52,7049 60,157.5 77,502.7 102,5832  84,663.7
PESN[o]lel] (9,137.5) 19,7969 429479 2092013 2615016 SHXLE 38346 40188 40494 32311 24127
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 75141 68778 79257 79257 79258
F7|&0]2 ©,137.5) 19,7969 429479 209,201.3 261501.6 XA 100,330.2 119,855.2 176,107.7 433,134.7 705,328.8
HIX[HHEZX| & 20[2 (25.1) 8.2 286 0.0 0.0 58 21,0078 249654 373790 83,1530 943788
N[ =L o] (9,1124) 19,7887 429193 2092013 261,501.6 &2 119677 75822 136229 24886 23,3019
XHIFFXEZL0[)  (9,0150) 21,0331 429844 2088368 261,046.0 oL 18455 22773 28485 87234 10,9042
NOPAT (6,059.1) 19,4504 40,1742 1973741 2498984 7Bt EEA 7,946 151059 209076 49,5430 60,172.7
EBITDA 59434 360489 611364 2712506 3446200 H 335X 258186 209741 18,0619 22,2088 23,7482
‘8784 %) &2 20131 196174 16,0513 16,0513 16,051.3
{ESNES e (26.57) 102.02 46.76 239.50 25.00 7|EH| 552K 3,8055 13567 20106 61575 76969
NOPATZ7t+& HH oA 106.55 39130 26.61 SxHEA| 468264 459395 554409 1053618 118,127.1
EBITDAZ 7S (71.65) 506.54 69.59 343.68 27.05 X|ufEFx & 53,5043 73,9034 120,5162 3276223 587,051.1
Felo|alzIte ESky X 101.16 43491 29.06 e 36577 36577 36577 36577 36517
(X FF)2AFIHS kK| kv s} 116.89 387.43 25.00 29 g 43726 44871 89537 89537 89537
EPSEIHS kK| kv s} 116.89 396.74 25.29 HEE7Y (2,2693) (2,191.5 (13486) (1348.6) (1,348.6)
2204 (%) 7|EtILLO[ Q) Ao 10141 25321 26769 26769 26769
jEx028 (1.63) 48.08 60.41 84.33 85.89 0|19jYdg 46,7293 654181 106,576.5 313,682.7 573,111.5
EBITDAO|2I S 18.14 54.46 62.93 82.24 83.59 HIX|eiFFX & 0.5 123 150.6 150.6 150.6
SIS (23.59) 35.45 48.59 76.56 79.05 HEEA 53,5038 739157 120,666.8 327,7729 587,201.7
a0l (27.89) 2991 4421 63.43 63.43 2285 249599 129845 (5,580.9) “51’264'2 <415’687'§
S22 8 dSCER CEEIEE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
e EACC)) FUYs HIFLS 42782 297959 53373.1 2278330 2802583
EPS (12,517) 27182 58955 292851 366916 g7[20( 9,137.5) 197969 429479 2092013 261,501.6
BPS 76616 104567 167,604 461795 825802 x7 12,6219 155988 133062 18737.8 187379
CFPS 8098 50619 84870 399643 498851 Yorgz| 13,673.7 12,5815 13930.1 18737.8 187378
EBITDAPS 8164 49517 83978 379711 483540 eIkl Sl 3322 352.1 509.5 0.0 0.0
SPS 45008 90,924 133443 461689 578454 x| 282 0.0 0.0 564.6 0.0 0.0
DPS 1,200 2,204 3,000 3,000 3,000 7|t (13840)  2,6652 (1,698.0) 0.0 0.1
e EICl)) BULT KR HE 7938 (5,599.8) (2,881.0) (86.1) 188
PER (11.30) 6.40 11.04 418 333 Figs Wavs (7,334.7) (18,004.6) (48,054.3) (79,335.5) (13,488.2)
PBR 1.85 1.66 3.88 2.65 1.48 SR LG 17040  (566.7) (10,649.6) (54133) (2,009.5)
PCFR 17.47 3.44 7.67 3.06 2.45 ES7HE L) (8,325.1) (15,945.5) (27,374.1) (43,000.0) 0.0
EV/EBITDA 21.53 3.87 7.66 2.66 132 7|} (713.6)  (1,492.4) (10,030.6) (30,922.2) (11,478.7)
PSR 3.14 191 488 2.65 2.1 HPYgs W30 s 8437.1 (74157) (1,4450) 9,685 (3,657.5)
2| &(%) SEEMSIHEL) 91842 (6781.1) 24746 112637 (1,5847)
ROE (15.61) 31.06 4415 93.36 57.18 HESIHEA) 36.4 1146 44666 0.0 0.0
ROA (8.92) 17.97 29.00 68.68 45.94 IEH R L E 0.1 77.7  (6,705.0) 0.0) .1
ROIC (8.41) 27.70 50.35 192.61 230.69 i x| = (825.6)  (8263) (16812) (2,0952) (2,072.7)
S| & 87.52 62.15 4595 32.14 20.12 wgol 3¢ 53806 43761 37186 1266917 251,359.8
=5 & 46.65 17.57 (463  (46.15  (70.79) Unlevered CFO 58951 368507 617854 285489.2 355532.5
O|RtEAHHHE M) (5.26) 17.44 51.11 256.99 291.68 Free Cash Fow (4,0469) 13,8504 258542 1848530 280,258.3

T2 oL
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I EAA WS WY Y BEZ7 YA

skoto|d A
12&
o) oW Exfo|A =5 £
2o —— kot 23TP = T SEFT Wz An/mx
26424 BUY 1,750,000
1500.000 | 2642 BUY 1,600,000 -32.77% -23.44%
A 26.2.24 BUY 1,450,000 -34.45% -24.21%
1.000.000 26.1.30 BUY 1,280,000 -30.87% -25.70%
e 1 26.1.14 BUY 1,120,000 -30.91% -23.13%
25.11.14 BUY 850,000 -29.80% -11.06%
500,000+ 25.10.30 BUY 650,000 -8.14% -4.62%
25.10.15 BUY 580,000 -14.37% -3.79%%
0 T T T T T T T T 25.7.16 BUY 350,000 -15.26% 22.29%%
24.04 24,07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 25124 BUY 290,000 22637% 3.45%
I Compliance Notice ‘ I B2 BUANY U E21A H[EFAl
* TAts 20263 4% 242 HTY OiGRIAR X[2E 19%01 28 Ot UX| gaY o EX[O|Z0| QI7|2He FHY 0|F 1)KL 7|Z02 ML
ot
* 2 XIRE I9UH U AERB D) XHRO| AgIt HRUVIC] 9J0| Yol *21dd 2R
SY0H 7H92 W] QI0f00, E0I0] 0|28 G| HIogulo] Mol'gAl ofy BUY(OH)_SEFI[F &30t Ci] 159% O 45 0f
B Neutral(F2)_SBZ717H A7} o] -15%~15% 52
* B S ISR S H KO AP HF AO| gt Reduce(t| $5:4) SEFPH A7t O] 15% O Off 7t
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