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dAMA (192820) 2027 st== Top pick
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Buy (|Xl)
SEHFINKX): 370,000
Stock Data
YT FIH10/26) 268,000
FE{GE A 38.1%
AJHE 30,4179
SRR 11,3508%F
527 X UIHAXIt 308,500/144,900
90Y YW Hali2 336.33%9¥
Q=9 XIEE 33.9%
=z A4
IAAH|E|OHO] 5
(2 1191 27.5%
203 AH (2 191) 12.9%
NorgesBank (2
101) 6.1%
Stock Price
(&) (pt)
350,000 q == DA0MA 120
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250,000 A
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20273 &Y 3% 8,1062A(+20.8%), 20283 IHEM 4% 4,3762AA(+16.5%) MY
2 +21.8% YoYZ THl #& BIIE +29.6% YoYE ORIOIRCLL 0t = +41.3% YoY=E Tl

- 202741 917 IREUS +20.8% YoV A& 2OR FHUK=H|, 017 HOI0| IiZ MTES +19.5% YoYZ Hil 42 B)IS
J

7 NN HY, Y 2F HIE SR 012 EHB(:25.7% YoY)0l IiS MAE(+20.8%

£Xto/ BUY, SEZIt 370,0008 S

- 2023~2028F HET I AEES +20.1%0 22 HYy

- Ot= H0I0] & 20t Otz ==, 0I=, SH0F S 0iY B9l 1dE0l HAH 2% JdFilt Valuation Re-ratingS 2212 A
o= J|th

pULE<L] 2024 2025 2026E 2027E 2028E
IER 2,166 2,399 3,153 3,811 4,438
=210/ 175 196 281 354 425
EBITDA 244 270 380 476 556
XIHhZFZ 20/ 86 123 185 221 269
EPS 7,560 10,847 16,269 19,464 23,746
X2 705 846 945 957 923
PER 35.5 24.7 16.5 13.8 11.3
PBR 6.4 5.4 4.3 3.5 2.8
EV/EBITDA 15.3 14.4 10.5 8.4 7.1
HHE 42U E (%) 0.9 1.2 1.9 2.1 2.6
ROE 20.5 23.9 29.2 28.0 27.5
Tig: SHOEXEA 2l MXIME
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A [192820) x= =% e

DAUA 2| YW Pt AE 5
(& 3, %) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
iz 682 795 822 855 872 946 981 1,012 2,39 3,183 3,811
=Lh 423 518 556 542 543 603 656 637 1,527 2,040 2,439
U 284 305 290 341 356 374 356 408 936 1,220 1,493
0I2E 195 197 179 227 232 243 221 270 633 798 966
=(l 135 145 119 152 162 181 151 184 425 550 678
ENES 56 49 55 63 63 56 64 74 188 222 258
SOt 47 54 47 48 58 63 59 61 17 197 241
QI LIAIO 23 29 28 33 30 35 35 40 98 113 140
E= 24 25 19 15 28 28 24 21 73 83 102
0= 42 54 63 66 67 68 76 76 133 225 286
Yoy 15.9% 27.5% 40.3% 42.3% 27.8% 19.0% 19.4% 18.4% 10.7% 31.5% 20.8%
=L 16.7% 23.3% 45.0% 50.8% 28.2% 16.3% 18.0% 17.5% 12.4% 33.7% 19.5%
orel 15.8% 37.1% 35.6% G3.7% 25.6% 22.5% 22.8% 19.5% 7.8% 30.5% 22.4%
0I£E 19.6% 52.9% 28.0% 24.9% 19.0% 23.0% 23.5% 19.2% 10.1% 26.1% 21.0%
&y 23.8% 33.5% 30.5% 30.0% 20.2% 25.1% 26.9% 21.5% 14.2% 29.4% 23.3%
28X 15.0% 19.1% 19.8% 19.0% 13.7% 15.3% 18.0% 17.3% 1.9% 18.2% 16.1%
== -12.1% 22.4% 29.3% 31.0% 23.1% 17.4% 24.7% 26.9% 9.1% 14.9% 22.8%
I LAI0F -28.2% 58.5% 50.1% 50.0% 50.8% 19.9% 24.1% 21.0% -18.7% 15.7% 23.5%
= 1.7% 7.9% 28.1% 53.5% 15.9% 14.4% 25.6% 40.5% 68.5% 13.9% 22.0%
o= 46.5% 79.4% 70.8% 79.3% 58.9% 25.8% 19.9% 14.9% -3.5% 69.9% 27.1%
2101 83 74 84 70 78 89 102 84 196 281 354
2 38 56 67 55 50 67 79 65 155 216 260
SLHQIZEHO! 15 17 18 15 28 22 24 19 4 65 93
YoY 3.3% 21.3% 97.5% 71.7% 47.6% 20.9% 21.2% 19.7% 11.6% 43.7% 25.7%
Z 10.8% 13.0% 94.5% 52.3% 32.0% 18.6% 18.0% 17.5% 11.4% 39.8% 20.5%
ZLHOIIZER! -11.8% 58.9% 109.5% 216.2% 86.7% 28.3% 33.4% 27.6% 12.3% 58.4% 43.0%
genreE 7.8% 9.5% 10.5% 8.2% 9.0% 9.4% 10.4% 8.3% 8.2% 8.9% 9.5%
£l 9.0% 10.9% 12.0% 10.1% 9.2% 11.1% 12.0% 10.1% 10.1% 10.6% 10.7%
SLHRISIZEC! 5.8% 6.5% 6.7% 4.9% 8.6% 6.5% 7.3% 5.2% 4.7% 5.9% 6.8%

Xg: DAMA OIIEXEH 2 MXIHE
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RE/AZTUZE FQ HHIX
P/E(HH) P/B(H) P/E(tH) P/B(HH)
o8 MRS | 20t pjl YOl TES]
26E  27E| 26E  27E 26E 27E| 26E  27E

= SHFINE) 100,000 NIAESEA SHFINE) 78,000

(139480) 18,3792 49.6 77| 0.2 0.2| (551660) 19,1932 57 4.8 09 08
PIHFIH(R) 66,600 ITHZIH(R) 36,150

ZHAN SEFIHE) 200,000 F&F SHEFIHE) 100,000

(023530) 23,0279 50 42/ 0.1 0.1|(ggasmq) 23,061%8 48 56/ 1.0 0.9
SITHZIH(R) 81,400 EESITE)) 60,200

LA O SHFINE) 160,000 =t SEFINE) 130,000
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27HNE MOHS X 4
- H| S0k 2000 2k AKX XHZO! BHOR0N Cht L 42 2 X Fey
- 212 ZHO [ XR0| U ARl QHIRE PHHE 27 .
= A0IA S1=0l ORAIOF LA 2IXI 20010 M2 AT BEX LoDt LIEH K] UTHs H2 B0 §S

Buy (|XI)
=EZJ(QA]): 200,000

Stock Data
Il ZIH(10/26) 81,4009
EE{GE A 145.7% UIEOE YA X
ADIE 23,0278 zEps el A MO TS BEOE B0 X4, MDS% 014 JIEE Mg o
EIHESSES 28,289%%
52% AUIHAMIE  203,500/64,1008 =
: ' EXtoA SEZ)} 209, ANOF o |X
90% YW HeHHS 168.7799 198 BUY, SEFt 20818, AHDS oA w1
=0l 28 1479 - U300 [ SPA EMCOI QUESZ, XiZH ROINE S SA0] JV JHIE B2 4 9
- 269 HIZAUE 7.1%, 273 HIF+AUE 8.6% TY S XIEUE i IIEE 22 Jis
x% 24 - 8 FJ}t PIE 4.2} 4F
ZOXIZ (2 249! 59.0%
o3 mct 0
i;;jgﬂ cff? ! 8'? ;’ EL] 2024 2025 2026E 2027E 2028E
T = S I 13,087 13,738 14,304 14,629 15,003
=10/ 473 547 825 894 928
Stock Price EBITDA 1,589 1,603 1,899 1,936 1,956
JUE== N -968 52 457 554 587
000 - suam o EPS -34,219 1,822 16,171 19,592 20,750
200,000 | KOSPIAIZCHE] ENEE 11,862 11,413 11,127 10,383 9,693
! r 150
PER 2.4 44.7 5.0 4.2 3.9
150,000 A
AN W 100 PBR 0.1 0.2 0.1 0.1 0.1
100,000 A
' wa ., EV/EBITDA 8.9 8.6 7.1 6.6 6.1
20,000 7 HHS 421 (%) 4.7 4.9 7.1 8.6 9.8
0 T T T 0
25/10 26/01 26/04 26/07 26/10 ROE 7.7 0.3 3.0 3.5 3.6
Tig: SHOEXEA 2l MXIME
P.41 [ |




HiA&X (023530) 2740= Hre=E

[OHofa K IIES]
Ax =3

(&2 &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027
Oz 3,682 3,485 3,628 3,610 3,645 3,655 3,720 3,709 13,738 14,304 14,629
YoY 3.6% 4.0% 6.4% 2.5% 1.8% 2.0% 2.5% 2.8% -1.8% 4.1% 2.3%
HHoRY 872 891 808 1,013 899 919 833 1,044 3,339 3,585 3,695
LY 2HokY 837 856 776 975 862 881 800 1,004 3,213 3,444 3,547
201y 1,526 1,330 1,518 1,416 1,622 1,416 1,561 1,463 5,471 5,788 6,062
=L Zory 1,041 979 1,168 1,020 1,093 1,028 1,174 1,025 3,925 4,208 4,320
Ot0IOtE 517 591 653 524 507 573 666 535 2,369 2,285 2,281
St 317 324 311 282 286 305 313 284 1,274 1,235 1,187
24Y 232 239 213 235 235 241 216 237 902 919 928
ZHHA 125 106 141 141 100 111 148 148 434 513 507
JIEH -3 -1 -16 -1 -3 -11 -16 -1 -44 -31 -31
ZR01Y 253 90 195 287 249 114 217 314 547 824.7 894
YoY 70.6% 121.4% 49.2% 26.1% -1.6% 26.8% 11.3% 9.4% 15.6% 50.8% 8.4%
2HoRY 191 120 129 295 197 125 134 304 504 735 760
T ok 184 112 122 285 189 117 126 294 491 704 726
2oy 34 -38 29 -14 25 -32 37 -6 -7 11 23
L oI 9 -42 25 -18 5 -4 28 -15 -57 =27 -23
OtoIOE -156 1 6 -10 -12 -3 9 -7 10 -17 -14
I 2 -2 7 -4 3 0 7 -4 8 3 6
24Y 26 20 10 18 29 23 12 20 45 74 84
EICE 8 -14 16 5 7 2 18 6 -1 15 34
JIEF 6 3 -2 -2 0 0 0 0 -2 5 0
SR0IUE 7.1% 2.6% 5.4% 8.0% 6.8% 3.2% 5.8% 8.5% 4.0% 5.8% 6.1%
HHoLY 21.9% 13.4% 16.0% 29.1% 21.9% 13.6% 16.0% 29.2% 156.1% 20.5% 20.6%
=LY oty 21.9% 13.1% 15.8% 29.3% 21.9% 13.2% 15.8% 29.3% 15.3% 20.4% 20.5%
201y 2.2% -2.8% 1.9% -1.0% 1.5% -2.3% 2.4% -0.4% 0.1% 0.2% 0.4%
=L oIy 0.8% -4.3% 2.1% -1.8% 0.5% -4.0% 2.4% -1.5% -1.4% -0.6% -0.5%
- 0.7% -0.6% 2.1% -1.5% 1.1% -0.1% 2.3% -1.3% 0.6% 0.2% 0.5%

TtE: ROLE,

SIBIENSA 2IMXIME
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SHAM (020000) Handsome oral

[CoR L MXIMIE]

Organic 8%
- AH| =000 M2 SAPE X0 10t Q1500 TSt 42 ZM| XSE M2t
- 215t 20l M2 20K JKE JILH. 5% B 0k Al, H2t 10024 01 JHM J1CH

Non-Organic 4%
- AZA L MEIATN| § A7 BH3E MJj DHE 22
Q=01 £ 21 Il

- NAHO U2 ZE 5 019l 2= DHE 224, RS AR HA IIEHAD IHE I Iy

T BT TF ORIOF L XM CHEILE DK¥CZ =2l £ =2t Ot

EXQA BUY, SHFJL 3.68HY, AMTF A HA
T ZOHET FR0IY 20% 0l HIZ, O KA OHRY/42F 100%2) s 38X
- ¥ Rt PIE 4.6H1 =&

Buy (8XI)
SHFINKX): 36,000
Stock Data
S ZTH10/26) 17,7009
SElE A 103.4%
AlJpsot 3,801
BIOHR A A 21,4778F
527 A QIHX Xt 27,950/14,350¥
90 YA HUZ 26.02212
9|=0l 1128 23.3%
AX ;A-I
HHEAE (2 191) 43.3%
AT
Ejllgnoxr__o (2 3 8.7%
FNAFTIS (Y 191) 8.2%

Stock Price

(&)

30,000 1

LA LM’L L
A4

10,000 -

25,000
20,000
15,000

5,000 -

0

25/10

5

KOSPIZ|£=CHH|

26/01 26/04 26/07

(pt)

r 140
r 120

100
80
60

r 40
r 20

0

26/10

pULEL- 2024 2025 2026E 2027E 2028E
IfTEL 1,485 1,492 1,597 1,686 1,746
1012 63 52 85 105 116
EBITDA 135 122 154 176 188
X FEF=0( 45 46 67 82 o1
EPS 1,908 2,061 3,123 3,820 4,220
R 66 44 15 -12 -51
PER 9.3 8.6 5.7 46 4.2
PBR 0.3 0.3 0.3 0.3 0.2
EV/EBITDA 3.3 3.5 2.6 2.1 1.8
HIZ 4+ UE (%) 4.2 4.2 4.5 5.6 6.2
ROE 3.2 3.3 4.6 5.4 5.7

Ka: SAENEH 2l MXIME
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SHAM (020000) Handsome oral

[SHOfRLX IES]
4% 53

(8121 &, %, % YoY) 1Q26E 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025E 2026E 2027E
Oh= 410.4 363.2 331.3 492.2 434.9 386.8 348.1 515.8 1,491.6 1,697.1 1,685.7
YoY 7.9% 7.5% 7.0% 6.1% 6.0% 6.5% 5.1% 4.8% 0.4% 7.1% 5.5%
HIS0E 303.7 249.2 230.4 361.8 312.8 256.6 237.3 372.6 1,078.0 1,145.0 1,179.3
SEEY 104.2 111.5 99.1 127.5 119.7 127.7 109.0 140.3 402.1 442.4 496.6
JIEt 2.5 2.5 1.8 2.9 2.5 2.5 1.8 2.9 1.1 9.8 9.8
OhE5012 243.4 195.2 192.0 271.8 259.3 211.8 202.8 286.3 840.0 902.4 960.2
GPM 59.3% 53.7% 58.0% 55.2% 59.6% 54.7% 58.3% 55.5% 56.3% 56.5% 57.0%
il =] 206.9 190.6 184.1 235.8 217.3 200.6 192.1 245.5 787.9 817.4 855.5
R0 36.5 4.6 7.9 35.9 42.0 11.2 10.7 40.8 52.2 85.0 104.7
OoPMm 8.9% 1.3% 2.4% 7.3% 9.6% 2.9% 3.1% 7.9% 3.5% 5.3% 6.2%
YoY 67.4% 557.1% 217.9% 32.2% 15.0% 143.3% 34.6% 13.5% -18.1% 52.1% 16.7%
Ttg: ok, OIOERIEA 2IMAIE
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=y 2,510 2,727 2,796 2,791 3,817 3,787 3,883 3,876 9,374 10,825 15,363
ASK(mn) 22,110 22,686 23,341 23,800 33,621 35,798 36,832 37,557 89,480 91,937 143,807
RPK(mn) 19,560 19,761 19,860 20,230 29,743 31,183 31,339 31,923 75,551 79,411 124,188
L/F (%) 88.5% 87.1% 85.1% 85.0% 88.5% 87.1% 85.1% 85.0% 84.4% 86.4% 86.4%
Yield(2/RPK) 128 138 141 138 128 121 124 121 124 136 124
/=3 1,091 1,542 1,432 1,710 1,390 1,716 1,594 1,922 4,409 5,775 6,622
AFTK(mn) 2,961 3,076 3,156 3,183 3,431 3,603 3,698 3,765 11,995 12,376 14,497
FTK(mn) 2,079 2,192 2,277 2,324 2,409 2,567 2,668 2,749 8,530 8,872 10,393
L/F(%) 70.2% 71.3% 72.1% 73.0% 70.2% 71.3% 72.1% 73.0% 71.1% 71.7% 71.7%
Yield(8/FTK) 525 703 629 736 577 668 598 699 517 651 637
JIE 811 630 695 683 848 862 876 891 2,248 2,820 3,477
AH|R 3,998 4,758 4,624 4,882 5,724 5,911 5,829 5,813 14,963 18,262 23,276
SIZQEH| 1,081 1,999 1,696 1,806 2,086 1,829 1,712 1,729 4,163 6,582 7,355
SRLEIH$/bbl) 123 160 152 163 144 126 117 113 86 149 125
A2 (kbbl) 7,770 7,930 8,138 8,594 11,136 11,256 11,595 12,125 31,897 32,432 46,112
A2H| 524 531 547 564 814 830 846 862 1,949 2,166 3,351
HH|H| 160 143 139 142 198 198 198 198 593 583 793
QIZH| 714 734 832 931 939 1,294 1,315 1,167 3,115 3,211 4,715
JIEt 1,520 1,352 1,409 1,440 1,687 1,760 1,758 1,858 5,142 5,720 7,062
2019 517 262 421 466 523 606 682 1,067 1,539 1,666 2,879
OPM (%) 11.4% 5.2% 8.4% 8.7% 8.4% 9.3% 10.5% 15.5% 9.3% 8.4% 11.0%

Ta: Loryd, oIIEXEA
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S AW AIUX 1XZ|E 2ol [OHOR M IMIES]

ot o1z AN A
1Q26 2Q26 3Q26P 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
&Y 6,658 7,230 7,319 7,582 6,959 7,097 7,176 7,513 25,226 28,790 28,744
el o 6,541 7,191 7,239 7,489 6,694 6,819 6,883 7,205 24,960 28,460 27,602
KE+OZ 5,626 6,357 6,328 6,634 5,970 6,227 6,207 6,560 21,919 24,945 24,963
LJ+PUS+ASV 770 667 762 705 724 592 677 645 2,504 2,904 2,638
OIROT 252 210 251 263 277 290 305 320 780 976 1,192
o 57 54 54 54 54 54 54 54 199 218 215
JIEt 101 92 92 92 92 92 92 92 421 377 369
ogdxd -293 -317 -317 -317 -158 -158 -158 -158 -1,134 -1,243 -633
agHig 6,141 7,437 7,353 7,539 6,513 6,566 6,560 6,509 24,112 28,470 26,147
HAH0| 517 -207 -33 43 446 531 616 1,004 1,114 320 2,596
OPM(%) 7.8% -2.9% -0.5% 0.6% 6.4% 7.5% 8.6% 13.4% 4.4% 1.1% 9.0%
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Buy (|Xl)
SEHFINKX): 6,500
Stock Data
YT Z=IH10/26) 5,250¥
508 A 23.8%
P 4,2349Y
Il AlL 80,641K8%
527 XN UIHAXIt 6,580/4,015¥
90Y YT Heli2 17.5794
Q=9 XIEE 4.0%
=& 74

oloAIoIZEA (2 591) 53.6%

HFZELAE (2

101) 1.1%

TEAEE (21 121) 0.1%
Stock Price
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- 2Q26, G4EF LCC [HH] Ik Mot &K JIE. Ol= J219) HI & M 280 M2t o
- 3Q26, MEJI9t OREDEX| OEF LCC JH2OI JFE 2%t S0l JIE =3

- U2 M DT S HIZ £-0 ME X X

- YR0T M ZEELQ BEMOI T ME IiE o5 Quiet HIZ 289 M [E 01 X i 22 MY

LCC Top pick

- =S 02 £Q0| XM ME B AE PETFN ME SUIE 20| SYEHY| HIEY £ U= FUTH LCC ARGt

- OE} ZHA0l 22 BY SOF (Mt 4% XSS ACZ HOl= JIRMH, SAl= SAMILH Y & U= 22

- @7t & 22 OFHOI [ME 20 MHE YIAY FHES NOZ MAUL|= JIRH £3HOZL RIgt 7t

- 20 P/B 1.441, SHFIt 6,5008 R

pUEESI=] 2024 2025 2026E 2027E 2028E

o= 1,936 1,580 2,045 1,950 2,007
S0 80 -112 44 138 392

EBITDA 218 35 202 293 392

X F=Z==01< 22 -116 40 0 319

EPS 270 -1,443 497 1,114 3,961

=2 506 928 1,509 1,901 2,233

PER 19.5 -3.6 10.6 4.7 1.3

PBR 1.3 1.5 1.4 1.1 0.6

EV/EBITDA 4.3 38.2 9.6 7.9 6.8

HIZ 4+ UE (%) nla n/a n/a n/a n/a

ROE 6.8 -38.9 13.7 25.6 58.2

Xa: SRIENEH
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=23 (089590

diticlXl k= S [ohot T IAE]

4% 53
1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
o= 516 462 538 529 486 426 538 500 1,680 2,045 1,950
UM 56 91 75 70 39 69 75 79 233 292 262
ASK(mn) 569 673 669 659 466 5562 696 779 2,372 2,570 2,493
RPK(mn) 535 632 622 560 392 508 654 662 2,158 2,349 2,216
L/F(%) 94.0% 93.9% 93.0% 85.0% 84.0% 92.0% 94.0% 85.0% 91.0% 91.4% 88.9%
Yield(&/RPK) 105.1 143.9 120.0 125.0 99.8 136.8 114.0 118.8 107.8 124.2 118.1
el 441 350 447 443 430 340 447 405 1,262 1,682 1,622
ASK(mn) 4,839 4,039 5,183 5,248 4,936 4,443 5,286 5,353 19,021 19,309 20,018
RPK(mn) 4,342 3,543 4,613 4,618 4,343 3,776 4,705 4,497 15,813 17,116 17,321
L/F(%) 89.7% 87.7% 89.0% 88.0% 88.0% 85.0% 89.0% 84.0% 83.1% 88.6% 86.5%
Yield(&/RPK) 101.6 98.7 97.0 96.0 99.0 90.0 95.0 90.0 79.8 98.2 93.6
JIE 19 21 16 16 17 17 17 17 85 72 67
SHHIB 447 507 529 518 457 415 469 471 1,692 2,001 1,812
AR RFH| 122 201 199 199 160 130 142 141 474 721 573
SERHIN$/bbl) 123 160 152 163 144 126 117 113 86 149 125
g2 (kbbl) 832 725 916 924 834 781 938 966 3,296 3,397 3,519
<2 39 39 42 39 39 39 39 39 147 158 155
| 55 49 50 46 51 51 50 50 179 200 202
QIZ4H| 77 76 86 86 71 72 88 94 309 324 325
JIEt 154 142 153 148 136 124 150 147 583 598 557
A0(2 69 -45 9 12 29 11 69 29 -112 44 138
OP M-(%) 13.4% -9.7% 1.6% 2.2% 5.9% 2.5% 12.9% 5.9% -7.1% 2.2% 7.1%

Iaz: MFY3, SoEXsd
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20273 QAHA/SW A2 HLEURE JI¥EY +FTH1
EX #HI =8HIEE ZYNC=E IIEIIUHOF Y. &Il Q8
20l Z200l H32 Nez R

Z, Al Jls T THIEO J1E AR £od JiMar A7 AFHQ) THE J10JF ZQ0KXI= AIDIOHE A, NAVERE Al J|EH ZM -
1] QEAC HHA S0 HoHl Al HIOIEME M XI| A3 MER I &5 QIS ’5.*8%* Y. 50| YRNE=EE &
80tz BXt 2Z7F MBI D FI| 024 HISH J1etet 24X JiAQ0] HEEDE Al DC AFHQ FIt JHK| BtE0] Jtsg Az MH.
IBIRE Al GIOIMES S8 B =Xl 012 018X &3 XIH FO01JF EXHEQIE, 2027HFH A7 4% Jisd0] HTNMC=E
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HTEEJQE &4 3. M B=EY 01Y J|017f HSESE HYANSY YT FA JHE MHQ S¥ JIHED ZEZ2Q MHQ ergXel
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20t AU 281 012 I &8 NG =0 HY. HY - ZHAIZY OHEXQl (g EE=S IOz QIO MY 0| Jis

IDIRAYZE LY A2 £AIQ OIE2 HZ HY QuDF 24 HAEH 4% HH2R2E JIl. U 202 MMORPG S8i0IM 22
HPC-2& L HFY AUCE AAES & KIF. M7 AU IHE J10et HIE 90l [HE SAHAHIX 2z 4X 950t J]
BIHK THEIF SAI0 LEE Jtsdill =5
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INDJ [SHoLRLLIMIE]
Lt
=
Buy (9“) Al QIOIENIEC] ZIHICF SHTHUI [ME =J| AX JIN =& J|M. J1E 24 21NN ZHP GPU 2% Zgd 124 I
==l o o [e)
=HZFIHSX): 87,0008 BAE JHIOR Al HOIENIE AIRIS S MY, A 23S XA GPU TUS MHE HETD 0| JIE B200 Tl A
Stock Data [HH] &2 oAt MSi s ATES S 4 s 207 il
B =IH10/26) 49,1009 - JIZ E21RC Al GPUaaSel ZgS 0t At &2 J|. S+ GPU UiE Oot2t 22rRE QT2 HIEYE, AEZX
A50E A77.2% 28| MHIA 52 EE HIZY & AUl= F0| 23,
JUpJELL 15,8749
gFAe 82,820%F Al QI AL EHHOR Ikl WRNOM JEIL 29 He! iy
527 XAt 75,200/26,150
002 UWZ HALD 2 BT - 20274 HEY 3.36% (YoY +11.1%), FH0I2 25542 (YoY 26.3%) ML
=0l T|5g a7 - AU HECHII0N X 2ot Dalet U2 DHIAHY A0l OFENOI I IR0l SRl US. YR AE FHo| ARt H| ¥
JIZ HYOl 2 Q=0 ZijE A HIARIC! 012 JIHEIH &g 2HoZ I
=X AN - BHFIH= 27E Ol EPSOIl P/E SHHH4 181 XM=
0122 (9 1691) 57.4%
o33y o] 0,
i;;‘;;?f‘ e 2@;’ pul=bsi=] 2024 2025 2026E 2027E 2028E
N = R I 2,456 2,516 3,020 3,356 3,725
@012 -33 132 202 255 322
Stock Price EBITDA 72 236 331 427 534
XIHHZ=Z=20]2! -133 32 116 152 205
(%) (pt)
66,000 - . - EPS -4,073 1,018 3,690 4,830 6,510
KOSPIRIZ:ChH| axe2 -410 -1,401 -1,041 -908 -1,039
00.000 1 A 10 PER -12.1 48.2 13.3 10.2 75
40,000 -Av‘- Al ae Ll - 100 PBR 1.1 1.1 1.0 0.9 0.8
EV/EBITDA 16.4 0.8 1.6 1.6 1.0
20,000 A F 50
HIE42US (%) 1.0 1.0 1.0 1.0 1.0
025/10 26'/01 26'/04 26'/07 26/18 ROE _86 22 7.7 93 11.4

Ka: SAENEH 2l MXIME
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NHN (181710) aieiz=aro] Az zhj=0] Axoz oHE|= AT (B

NHN &3 F£3
(& &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
I[E=pl 671.4 757.9 778.5 812.2 793.8 825.9 850.3 885.9 2,516 3,020 3,356
YoY (%) 11.9 25.3 24.4 18.5 18.2 9.0 9.2 9.1 2.4 20.0 11.1
yIEINTES 127.8 139.6 129.7 127.2 130.0 135.5 137.9 137.8 479 524 541
PC 48.0 49.1 49.9 47.9 51.0 53.3 52.4 50.3 173 195 207
2HRY 79.8 90.5 79.9 79.3 79.0 82.2 85.5 87.4 306 329 334
ZH 354.6 394.0 398.2 410.8 402.1 432.3 440.9 484.8 1,266 1,558 1,760
MIES 125.7 159.8 165.2 180.0 178.2 195.8 201.8 212.6 460 631 788
IR 645.1 700.0 723.5 749.0 738.8 766.4 783.9 811.4 2,384 2,818 3,101
YoY (%) 12.7 20.1 21.0 18.8 14.5 9.5 8.3 8.3 -0.6 7.0 8.5
julkal:] 114.1 116.0 117.9 118.3 124.7 128.0 126.4 126.8 436 466 506
2448 456.2 507.3 520.8 543.4 525.5 546.7 562.9 586.5 1,681 2,028 2,222
L MFH| 23.6 17.5 25.5 26.8 26.0 27.1 28.0 29.3 87 93 110
A0/ 26.3 57.9 54.9 63.2 55.0 59.5 66.4 74.5 132.4 202.3 255.4
YoY (%) -5.0 164.2 98.8 14.4 109.5 2.8 20.9 17.9 sH 52.8 26.3
SH0IUE(%) 3.9 7.6 7.1 7.8 6.9 7.2 7.8 8.4 5.3 6.7 7.6
27120/ 31.1 29.1 31.6 22.9 43.0 43.1 40.1 26.0 51.9 116.3 152.3
YoY (%) =3 158.8 75.6 -0.3 38.3 48.2 26.9 13.9 s 124.1 30.9
Z0I1AE (%) 4.6 3.8 4.1 2.8 5.4 5.2 4.7 2.9 2.1 3.9 4.5

XtE: NHN, SIOEXEd 2l MAE
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T A X (293490) 2=

HOId2E9 B

Ot HZUOIM 215 [vrorauxe]

Buy (8XI)
SHFINAL): 15,000
Stock Data
YT Z=IH10/26) 59,200
FElGE A 52.0%
AJtE 3,534,11144
Il AlL 5,969,783M%
527 XN UIHAXIt 87,800/55,900
90Y YT Heli2 16,338.014
Q=9I 2= 52.6%
=& 74
01'EEIEO{IOIOIHHAE o
E (2 19)) 20.1%
3}3}52 (2 691) 7.7%
TEARE (2 121) 5.0%
Stock Price
@) (pt)
20,000 e 7|7} 2 H| R 2 r 120

KQSDAQA|4=THH|

r 100
15,000
r 80
10,000 r 60
r 40
5,000
r 20

0 + T T T 0
25/10 26/01 26/04 26/07 26/10

1% Dz S0t HIg

E SIHLX 2 I

- JIZ ZHIZ MMORPGY H= OF¥ Orgutet A% =4 XIHCE 25~26F &% FZI0| 0I01RCL, 4Q265H LI EADF TH

W, WE0= A7 AIYQ Oiz D104 DIE2 S

-274 18, QHQ: &

HOM, 1%H| FHE *=F

ZIIE2S Me 3=

LIEDF M&AJE SAI0 011

- 20272 = 6270
- AE 2 0| OIL|H He % A

H0

Yoy +84. 8%), SH0IA
20 SE7I é‘; S DIl BH3E=
+ 18I:IH 48

ol 2
=

bR B.

5801

m| QI CIONKID Q1% AVl i) M0l SAIN LIEK 20R Jirke
202 S0 2% MMORPG A% THIE 01 0. AlY PEZEI HIZ T80t X0| Ty
291 9ot 4591 HI B

SR012 T =01 D= Btes

A% ZNZ 0 #20F BI10k= JI20 Q12| 2SH|
=0 o

(Yov =) &

FH WEIDL s Az HHE

pUEESI=] 2024 2025 2026E 2027E 2028E
= 627 465 339 627 684
S0 19 -40 -92 80 92
EBITDA 91 8 -52 121 135
X F=Z==01< -109 -100 -119 72 93
EPS -1,314 -1,125 -1,122 6381 875
=2 444 280 85 -29 -149
PER -8.5 -10.0 -10.0 16.4 12.8
PBR 0.7 0.8 0.8 0.8 0.8
EV/EBITDA 17.9 181.6 -24.9 9.6 7.8
HIZ 4+ UE (%) nla n/a n/a n/a n/a
ROE -8.0 -7.9 -9.1 4.9 6.0

Ka: SAENEH 2l MXIME
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FIPILHIAX (293490) = =ioj2t2=0] Z=0t MSW0|M 3|2 (oopumpe
IPIRHYR A FH
(&Y 9, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
I[E=pl 82.9 75.0 73.1 108.1 169.5 158.4 152.7 146.5 465.0 339.2 627.0
YoY (%) (32.5) (85.2) (42.6) 9.3 104.3 111.1 108.7 35.5 (25.9) (27.1) 84.8
2HRY 55.0 52.7 51.1 78.7 113.0 96.0 87.9 78.7 350.8 237.5 375.5
PC 27.9 22.3 22.1 29.4 31.5 36.4 36.8 36.8 114.2 101.7 141.5
YoY (%)
DH (42.7) (47.8) (39.8) 14.1 105.2 82.1 72.1 0.0 (35.1) (32.3) 58.1
PC 4.1 50.5 (48.2) (1.6) 13.0 63.2 66.7 25.0 31.6 (10.9) 39.1
HAHIB 108.4 98.0 101.9 122.9 140.0 135.7 135.1 136.3 504.6 431.3 547 .1
YoY (%) (19.9) (21.2) (23.3) 9.8 29.1 38.5 32.5 10.9 (17.0) (14.5) 26.8
QIZAH| 38.7 39.2 40.0 41.2 39.2 40.0 40.8 41.6 150.1 159.2 161.4
2448 45.9 36.5 35.8 51.9 74.6 71.3 68.7 65.9 234.2 170.2 280.4
ZMFH| 4.6 3.5 6.6 9.7 7.6 5.5 6.1 8.8 37.4 24.5 28.1
01 (25.5) (23.0) (28.8) (14.8) 29.5 22.7 17.6 10.2 (39.6) (92.1) 79.9
FAH0IUE(%) (30.7) (30.7) (39.4) (13.7) 17.4 14.3 11.5 7.0 (8.5) (27.2) 12.7
271201 (39.5) (57.0) (41.3) 0.9 21.7 24.2 22.5 4.2 (37.8) (136.7) 72.5
Z0I12UE (%) (47.6) (76.0) (56.4) 0.8 12.8 15.3 14.7 2.8 (8.1) (40.3) 11.6
XE: IIRHYR, CIIENEY AMXME
P.85
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Al S=XH0Il THSH 2101 AT SoRIE

< 108 S0 =28 2tTH fE9 Fob 8 242 9
19.7%, 28.1% O, Al EX S0l MHE X9

< 50| HIQSURE HHEY UAE XUl HSOF M0 thor 2o . 67101 0= =M=l HSIL HUBH S22d0| oKX
0 SHThl §IE HEo] EXrdel 9f=.

232 SOX XzE= 14.6%, ofdTXet SKO0IHAE 242

< QP X2 FIF 22 Al B HEMOl £Q EQIHL Xt X JHs S0 T B0 o|R 40| BHEE Zut2 TH, £ 0H0|H
AAIYO CAPEX HAJF &QIE|X] 42 D2 AXH0 92d YO MY HeE 8.
B RIE FIb &0l o= & [Hd| 10E £AUE
(2026.09.30=100pt)
110 - Af 0%
-5% -
100 +
-10%
90
-15%
80 -20%
70 - -25%
-30% -
60 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ — ‘ ‘ SOX AP 22} SK5F0| LA
9/30 10/2 10/7 10/12 10/14 10/16 10/20 10/22
Xt&: Investing.com, SIOHEXISH 2lMXIME Tt&: Investing.com, SIOHEXISAH ZIMXIME
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APAM X X1 (005930) HBMATE 012 22 A% 20 (ORI

Buy (8X)
SEHFINKXI): 580,000
Stock Data
YT Z=IH10/26) 213,000
50 A172.3%
P 12,452,57344
Il AlL 5,846,2798ZF
362,500 /
= X X )
52 XN UIHAXIt 94,8002
90g YT Hejlia 54,495.18%%
Q=0 XIE8 46.1%
=7 14
ANMEHES (9 1821) 19.7%
S0 ZH (9 191) 7.8%
BlackRockFundAd o
visors (2 169!) o1l
Stock Price
@) (pt)
400,000 7 gy 743} KOSPIZ|%:ci] [ 200

300,000 A
200,000 "," {
100,000 A

0

r 150

r 100

r 50

25/10 26/01 26/04  26/07

0
26/10

Al EXt 2= i, AXP £t ST HZ 2

- A2 Al 22 EXF XS0 TRt LIt HTHEL ACLH XX g8 L= Hopt it TH. 25 HREURE SO
AUSAHS Al LY HHIO| EXt §EC=Z &l UMY ERE 8. FR 0 FUHZOE(OCF)E HECE
EX (ES 20 UM, Al MHIA 89 £2 £ A= HTd +2 SIIE FUEY Y. 22 FI)F TY2 HOUHE
AL FXR2] DKl D121t Ho= HEH

20273 MY: HBM4 3dS BEu 45 33 J14%

- 20274 HEY 994%A(YoY +39.3%), S0/ 605ZA(YoY +62.9%)8 HY. U 8%
Do It 8. afd8It= 1c DRAME Xl 4nm HIOIALHIE X888t HBM4E
0t L0l T2 HBM4 33 3719 151 MIE HIE o501 248 JiMg 201 M. HBMAE JIECE 38H 25 JIY
I THEIDE 2H%E Aoz TH

Valuation
- APNETIO CHOH SHZDH 580,000 (27F EPS 93,8651t Target P/E 6.281 X&) BUY 2AHS KX

pULEL- 2024 2025 2026E 2027E 2028E
IfTEL 300,871 333,606 713,048 993,821 1,068,611
1012 32,726 43,601 371,388 605,057 463,310
EBITDA 75,357 90,528 424,603 665,966 530,764
XIHHFF2012 33,621 44,261 323,689 551,978 425,597
EPS 5,433 7,250 54,879 93,865 71,628
R -93,285 -100,582 -318,270 -660,159 -967,898
PER 39.2 29.4 3.9 2.3 3.0
PBR 3.7 3.4 1.9 1.1 0.9
EV/EBITDA 17.0 14.1 2.5 1.1 0.8
HIZ 4+ UE (%) 0.7 0.8 4.7 7.0 8.0
ROE 9.0 10.8 55.4 55.8 30.5

Ka: SAENEH 2l MXIME

P.100




APMX T} (005930) HBMATE 012 =2 A% 20 (ORI

I 2H Y
(&1 &, %, % YoY) 1Q26 2Q26 3Q26P 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
| B 133,873 171,500 195,000 212,675 227,071 237,145 264,428 275,177 333,606 713,048 993,821
DS 81,700 127,537 147,189 163,013 173,503 187,595 203,405 223,555 133,600 519,439 788,058
DRAM 53,618 84,931 98,260 108,331 117,128 128,484 142,308 159,883 73,624 345,141 547,803
NAND 21,212 35,885 41,361 45,166 46,669 49,030 50,501 52,016 34,174 143,623 198,215
LSI 6,870 6,721 7,568 9,516 9,707 10,082 10,596 11,655 25,802 30,675 42,039
MX/NW 38,520 33,196 31,615 31,434 40,113 34,559 32,928 32,746 124,667 134,765 140,346
AEEZ 33,905 28,672 27,187 26,741 35,546 30,060 28,502 28,035 106,825 116,504 122,143
EHEH 2,928 2,871 2,887 2,911 2,840 2,813 2,801 2,853 11,326 11,598 11,307
JIEt 1,687 1,653 1,541 1,781 1,727 1,686 1,625 1,858 6,516 6,663 6,897
VD/DA 14,300 14,170 14,480 15,121 14,586 15,315 16,387 16,715 57,235 58,071 63,004
SDC 6,700 7,328 8,100 9,316 7,370 8,107 9,323 9,510 29,901 31,444 34,310
Harman 3,800 4,025 4,227 4,731 3,600 3,913 4,113 4,665 15,800 16,783 16,291
JIEt -11,147 -14,757 -10,611 -10,939 -12,101 -12,344 -11,729 -12,014 -27,597 -47,454 -48,187
2201 57,233 89,490 107,400 117,263 131,833 144,099 156,876 172,248 43,298 371,383 605,057
OPM(%) 43% 52% 55% 55% 58% 61% 62% 63% 13% 52% 61%
DS 58,700 89,079 105,396 115,022 128,837 141,510 153,985 169,806 25,663 363,197 594,138
DRAM 42,358 66,310 78,681 82,263 95,861 106,149 119,085 133,710 29,811 269,612 454,805
NAND 12,727 25,516 28,138 33,082 33,868 36,107 35,582 36,650 2,807 99,462 142,207
LSl -1,386 -2,746 -1,423 -323 -892 -747 -681 -553 -6,955 -5,878 -2,874
MX/NW 2,830 -161 576 739 2,569 1,616 1,371 643 12,339 3,984 6,199
ANEEE 2,712 -185 536 696 2,499 1,560 1,321 612 11,948 3,760 5,993
HEH 117 24 39 43 70 56 49 30 390 223 205
J|Et 0.3 0.4 0.1 0.1 0.2 0.2 0.1 0.1 1.3 0.9 0.5
VD/DA 200 148 223 -205 49 157 211 -35 272 366 381
SDC 800 932 1,196 1,890 725 1,032 1,401 1,868 4,228 4,818 5,025
Harman 200 379 307 295 205 349 392 497 1,500 1,182 1,443
JIEt -500 -888 -297 -479 -552 -565 -483 -530 -702 -2,164 -2,130
=01y 47,225 71,624 99,773 107,019 121,489 134,479 144,171 159,540 45,207 325,641 559,680
XbiEz==01% 47,101 71,269 99,773 105,546 119,818 132,629 142,187 157,345 44,261 323,689 551,978

Ra: ofgEN, SIS MXIME

P.101




AFAL X II- [005930] 1 © AKX}
Spoks HBMAJI 012 MES AKX 20 (o ITE]
AN =2 I
1Q26 2026 3026  4Q26F  1Q2F  2Q2F  BQ2F  4Q2TF 2025 20067 2027F
DRAM Unit Shipment (1Gb equiv., mn units) 31,004 34003 34887 36632 37,364 38485 40,025 42,026 111,787 136,816 157,900
% QoQ, YoY 0.8%  10.0% 2.0% 5.0% 2.0% 3.0% 4.0% 5.0%  12.6%  22.4%  15.4%
DRAM ASP (US$/1Gb) 1.18 1.70 2.04 2.14 2.27 2.42 2.58 2.76 0.46 1.77 2.51
% QoQ, YoY 90.5%  44.0%  20.0% 5.0% 6.0% 6.5% 6.5% 7.0%|  18.6%  288.2%  41.9%
NAND Unit Shipment (1GB equiv., mn wnits) 85730 86,844 88581 92,124 93,967 96,786 09,689 102,680 312,141 353279 393,122
% QoQ, YoY 8.6% 1.3% 2.0% 4.0% 2.0% 3.0% 3.0% 3.0% 8.2%  13.2%  11.3%
NAND ASP (US$/1GB) 0.17 0.28 0.32 0.34 0.34 0.35 0.35 0.35 0.08 0.28 0.35
% QoQ, YoY 87.6%  67.0%  13.0% 5.0% 2.0% 2.0% 0.0% 0.0% 0.0%  259.9%  25.5%
Tt2: PIIEXISA 2l MXIME
XL Di= Z=0] 9 Aok AFEMIE E01Y F0| X M
(alef2) (%) (aletg) (%)
1,200,000 - 2% —0—YoY(S) - 140 700,000 800
L 120 700
1,000,000 - 600,000 600
- 100
500,000
800,000 - | 20 500
| 6o 400,000 400
600,000 - 300
L 40
300,000 500
400,000 - L 20
200,000 100
200,000 0 0
,000 - 100,000
L 0 -100
O T T '4—0 O T T '200
2022 2023 2024 2025 2026E  2027E 2022 2023 2024 2025 2026  2027E
NE: DUEIEA AMKAE Xi8: Bloomberg, HIUENEA AMKIAE
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SKOIOIH A (000660) a=0] =mzt Axto] 1A [BrorUE]

Buy (|Xl)

SHZIHRXI): 3,150,000

Stock Data
HI FIH10/26)

FF M
HIAHOIAHN (2
1091)
S[OHzaH (2 191)

ThAE (21 191)

Stock Price
(2)

4,000,000 1 sm—CSKSE0|HA
KOSPIZ|4=CHH|

3,000,000 -

2,000,000 -

1,000,000 r\—./'FM/

0

1,275,000
A147.1%
9,313,7784&
730,4928F
2,919,000 /
478,500&
66,408.03%&
48.8%

20.0%

7.3%
3.5%

(pt)
- 300

r 250
r 200
r 150
= 100
r 50

25/10  26/01  26/04

T 0
26/07  26/10

3Q26 Preview: &g 2HS 2T0l= M2 JHE &5

- 32| D1 97.0%8, SH0IY 78.27S MY, AV ZHH ME 2HXOI &2 QU =70t 22l JH=E 45%0] J|
Z s Ao A% MZZH0|= JIH. 3271 DRAMI NAND JH2 4582 212 QoQ +23%, +15%= JIE FHXIQ!
+18%, +8%E &UIg MY, AZXTH JHE YEE HIFCE It 450 ME 019 M Rt 28 FHE 20| MY Aoz
oo

20274 MY: HBM4 £0t 229, 8% 489 ME2 SHUE

- 20279 B0 FHIIE JIE 415520M 445TOZ 7.2% &%, HBMV4 =0t 22910 [E TIHE SIR WIS A Ji
M0l 42! HiE. NVIDIA Rubin S24ZE0| At TRl 8 HBM4 2 ZIDt HIATIH X HE M| M2 =2 TRt
E0+ 2 A gag HOY MU, AR HQS2IRE MO XI2XE 32 Hil O0IHAHYHO| EXt 62 AXOIE &

=271 oo=2 L2

O Al £XH T 71X XISE Aoz TH
Valuation
- SKOKILAN LSt 2HZIE 3,150,0004(2027F EPS 487,563, Target P/E 6.5 ME)1t £X1°lA BUYE KX

HE3e 2024 2025 2026E 2027E 2028E
Il 66,193 97,147 337,736 531,175 563,276
ppel 23,467 47,206 264,956 445,472 461,208
EBITDA 36,049 61,136 283,456 473,063 496,213
XIEHFZF=01 19,789 42,919 260,857 334,659 354,595
EPS 27,182 58,955 380,041 487,563 516,608
=3 13,554 -242 -125,203 -387,719 -629,132
PER 46.9 21.6 3.4 2.6 2.5
PBR 12.6 7.7 2.3 1.3 0.8
EV/EBITDA 26.2 15.2 2.8 1.1 0.6
HiE+2AE(%) 0.2 0.2 0.2 0.2 0.2
ROE 31.1 44.2 102.8 60.5 39.6

Ka: SAENEH 2l MXIME

P.103




SKOIOIH A (000660) =i =z axto] XA

[OHRIZ MK MIE]
SKU0IHA &4 =3
(&9 &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027
Oh= 52,676 79,319 97,033 108,808 116,322 128,085 138,704 147,922 97,065 337,736 531,175
DRAM 40,913 58,303 74,054 83,977 90,696 100,944 109,171 116,922 75,142 257,248 417,733
NAND 11,240 20,585 22,668 24,515 25,256 26,783 29,194 30,654 20,299 79,008 111,887
JIEH 427 431 312 316 371 357 339 346 1,625 1,486 1,655
01 37,610 60,543 78,159 88,644 96,073 107,226 117,200 125,076 47,204 264,956 445,472
DRAM 31,912 47,928 62,205 71,381 77,998 87,821 96,071 102,892 45,019 213,426 364,782
NAND 5,654 12,454 15,867 17,161 17,976 19,203 21,029 22,081 1,957 51,136 80,379
JIEH 44 161 87 102 99 112 100 103 228 3% 311
HRAOIIE (%) 2% 76% 81% 81% 83% 84% 84% 85% 4% 78% 84%
DRAM 78% 82% 84% 85% 86% 87% 88% 88% 60% 83% 87%
NAND 50% 61% 70% 70% 71% 2% 2% 72% 10% 65% 72%
=019 40,346 93,923 58,692 68,153 73,428 82,341 88,613 90,642 42,948 261,113 335,024
XibiEz==01 40,330 93,820 58,628 68,079 73,348 82,251 88,517 90,543 42,919 260,857 334,659

Xi&: SKOUH0IHA, SIOEXIESA 2lMXIME
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SKOIOIH A (000660) a=0] =mzt Axto] 1A [BrorUE]

SKOHI9A £ JHY

1026 2026  3Q26F  4Q26F  1Q27F  2Q27F  3Q27F  4Q27F 2025 2026F 2027F
DRAM Unit Shipment (1Gb equiv., mn units) 25508 27,543 30,298 31,813 31,813 33408 35073 36,827 92,163 115157 137,116
% QoQ, YoY -1% 8% 10% 5% 0% 5% 5% 5% 21% 25% 19%
DRAM ASP (US$/1Gb) 1.10 1.44 1.77 1.91 2.07 2.19 2.6 2.30 0.57 1.56 2.20
% QoQ, YoY 64% 31% 23% 8% 8% 6% 3% 2% 32% 174% 42%
NAND Unit Shipment (1GB equiv., mn units) 53,333 62,613 63,886 67,059 67,730 71,116 77,517 81,302 199,387 247,376 297,755
% QoQ, YoY 1% 16% 2% 5% 1% 5% W% 5% 23% 24% 20%
NAND ASP (US$/1GB) 0.14 0.2 0.26 0.26 0.27 0.27 0.27 0.27 0.07 0.22 0.27
% QoQ, YoY 73% 56% 15% % 2% 1% 0% 0% -20% 212% 23%
T2 CRIEXEH 2IMANE
SKOIOIEA DHE F0| L M SKOHIEA F0I) 0] & M
RER) (%) (&oi2) (%)
600,000 - Oj2% —o—YoY(]) - 300 500,000 - glo|el —o—YoY () - 500
500,000 - 250 400,000 L 400
200
400,000 300,000 L 300
150
300,000 200,000 L 200
100
200,000 - 100,000 L 100
50 Hd s
100,000 - 0 0 o/c —C 0
0 -50 -100,000 - L -100
2022 2023 2024 2025  2026E  2027E 2022 2023 2024 2025 2026E  2027E
T2 : SIEXISA ZIMXIME It&: Bloomberg, PIOHEXIESH 2IMXIME
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(005830]) well balanced

[CoR L MXIMIE]

Buy (8XI)

SEHFINKXI): 247,000

Stock Data

ST Z=IH10/26) 179,700
SELE A 37.5%
Al 117,70422

65,5008 %

205,500 /
= X X )
52 XN UIHAXIt 1193009
90¢ LT HilliZ 401.089&
Q=QI XIEE 42. 7%
=7 14
dHT (2 1490) 27.8%
[nAI IS (2 1921) 9.4%
TRAEE (2] 12 7.4%
Stock Price
(&) e DR {2 51 (ot)
250,000 1 KOSPI|2:Ch| 120
200,000 A\ ) ¢ 100
L 80
150,000 -
L 60
100,000 -
)
50,000 1 L 20
0 T T T 0
25/10  26/01  26/04  26/07  26/10

20274 3J1=01Y +8% YoY T

- DBE0HERC 20273 EVI=0122 8% YoY EIr Ty

- HHE0[ 3% YoY ZA0tt 0l 2Q26 & MT BB Qo 2ot T &2
21% YoY Z)id MY

- EXEQ2 19% YoV ZJi M. 23 ADYE) 11bp YoY &&0k= Ji20l, 2H26 5 FEiot

Qubt xiget 2

ZHA0N Q9 JIMRE, i @4 Ml Al

OHOH/BI =20 TRt D1

Well balanced

- ITE ZAE SO AE 20120 ZAUIR IISKHE PHUNEE AX0l= FMOZ HHEQ0| JiM aHE Stg MY

- 3Q26 &x2 o 430t HIMECHE oM ORRL, (1)20279 AX9| JIi= OREEIX] AU (A FHA, BMMA IF)
(2)27] A& 270 oJpt 2t HiZe2UE 00l 0.1%CH0l SWOHH= FUIM Rcd= HMISHE0|2H] TH

- SAIQ HIZSAES 20261 5.2%, 20274 6.2%= J|E. &HE 2AUd IHMAl 209 Z20t X220, HIRI KR 32 2l

gy

B 52 10l A3 W XM2FZ X

pULE<L] 2024 2025 2026E 2027E 2028E
) Fael 1,619 1,036 1,375 1,343 1,515
EXt2o 744 1,078 984 1,173 1,268
=210/ 2,363 2,114 2,359 2,516 2,783
XltHz01 1,772 1,535 1,693 1,834 2,027
CSM Ztoll 12,240 12,201 12,519 12,827 13,257
43 EPS 29,516 25,199 26,307 28,995 32,181
+3 BPS 230,723 234,915 272,583 275,698 281,053
+3 PER 3.5 5.2 6.8 6.2 5.6
+3 PBR 0.4 0.6 0.7 0.7 0.6
+3 ROE 12.4 10.8 10.4 10.6 1.6
SRS 7.2 4.6 5.3 6.4 7.8
Z: 8k WRHE, 2\ 20 JIE
TigE: SHOEXEA 2l MXIME
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DB=0HE & (009830) well balanced (SR

A £ DBRIEY
(HAH, % 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
ezl 226.6 561.8 292.2 294.9 306.5 347.8 362.4 323.2 1,035.9 1,375.5 1,340.0
EXE 236.1 402.1 157.5 188.3 284.7 288.4 296.4 303.9 1,077.7 984.0 1,173.4
S0 462.7 963.9 449.7 483.1 591.3 636.2 658.8 627.1 2,113.7 2,359.4 2,5613.3
N0l 459.5 967.7 449.7 483.1 591.3 636.2 658.8 627.1 2,108.0 2,360.1 2,513.3
FI=012 268.5 7111 344 .1 369.7 431.0 463.7 480.2 457 .1 1,534.9 1,693.5 1,832.1
% YoY
HHE0! -43.7 109.9 186.2 11.9 35.3 -38.1 24.0 9.6 -36.0 32.8 -2.6
EXEY -3.2 16.7 -47.7 0.1 20.6 -28.3 88.2 61.4 44.9 -8.7 19.3
S0 -28.5 57.4 11.5 7.0 27.8 -34.0 46.5 29.8 -10.5 11.6 6.5
SRR -39.9 54.6 17.5 10.4 60.5 -34.8 39.5 23.6 -13.4 10.3 8.2
28Xt 7.2 7.8 4.7 1.8 2.6 3.5 4.3 4.3 13.0 1.8 4.3
CSM ot -0.3 -3.5 -3.9 2.6 -1.3 0.1 -0.3 2.0 -0.3 2.6 2.0

F: EC WRHME, +29 20 JIE
Xt&: DBEUNEY, PRISNEA 2l MXIME
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20264 215 maz gsass ==0HX] =3t Physical Al 2HIE [OHOfRUAIMIE

< 20262 oHD1 Al ZHIE ZMO0I T Physical Al 8a £OZ 20t =HE
SN H=EH =2t
- 201l 78 012 |/ A2 02 £ HIS0| 52 USUPEY £ Mot RUE FZAPIH It 00 S
« 2 HEY DIZE ° 263 &ED| £& 3 HIS2 MKt 62.7%, 710t 68.7%
- 9, 25 E22d0l IE Rt dsit Al CAPEX S0 [HE 2=Hl I &5 S 2201 4 JIEC= 32l s0iH 255~
% Physical Al 23 SEF0il Lo BR0I018 £ QPIOZ A& — HX Physical Al JIZACE J&8 IISXIZEEY FIt 0 I
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e
i

BHE9 It SSMiE 0D J1Y 220 S sy
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I2: Quantiwise, PRIEXEH L MXIMH I=: Quantiwise, PRIENEH 2 MXIMH

0 RUZEEA ) YolHRZHEA ) 1, 2HEX, HIALX]

P.129



20264 2|5 aMx AX 29X - TH KR AN Ko} (BRI

P26 SIUIXHII0L JIE SU 28X 2M2 MENOE 2. vk 201 24 JI0k= T g2 LRUL £24-H0] X0t
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Sy =g HEY 2u4A HoI= o R SEREIE MEL -EU 2T 22 JIEF A
SIT O 14% | == | 20354 20% - BEZXYE -HXZ X2 Al SEAM EE - 29, o 2E, QT2 XISk S A
= HE tlg X8 By 1.1 B ZE eI N 25% -
: 20f5531| EU GDP W HZ2 IS FHIIXH L XR X SE 70% 014 ENSE 012 O HERZ M2 @At X)
20%z =l QEMOZ Rk RER:
N -5 A8l 214 25% MEH X
220l U Si2 -
o10{7} It AEEY £ £Xt 7 FDI(21=9! £X1) 24l =ae
RNEPIE LB - BF DL B2 AT 40% 01 HLH *EU L 24 *EUL 480 et 2t 221
- QIoDF EXH ONE B M2t HOKHIER, EIYE §) U 7A 24T “HHER| 4+ £2)t70% Ol (BH0IR A
.EQ DEME SN BI (IE Ui 1192 014 EXF Al 2B AL AR 2270 EUM X8 Ui el 22 24 5
BoEhE oo =A R = oto|=zlE/ <HHEJR] A TESE X1 3K OJAt (&, 231, BVIS 7))
- SEZENM EU L 4RIIIEE @ HEE N0 T e oy ot
A%t ax HHEJZ] SHAl B FUAT iR - SV PT 25 50% 0l
< =e _=Q AE ¢
T AR 212128 QINIE|E uE 54 20 it 4 R ETIZR 0% 01
el ¢
- =Y, NME, 220|5 5 HEtL HE I = “EU U 7% - A% 230} IR(ZEV)2
23 oM EV) ° A% HII%t SHERI 4 SEDR70% 0k #TH TS 401 92 S
. HX T{EL Hiz) COlO O KbE = L= j Al st XA 4 FYR: HIZTACO,
THes et dfEE TR0 £ ME IO oxfa (.Eéi(;ﬁgl) (M1E) (;Elg H:EE ;ﬂgg;EU?\jH B AP | KIS ATt
O 1.30H2 At
Itz: PR, SRIETEH 2l MXIME
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[CoR L MXIMIE]

> FE IAARMYETION)Q 20278 S 2R Al N4 2028HFH X8 MY M2t 2L ISUHAHY AN 80| 2H9E MY

- FE U X HY 420t 01012 SS2ZYMSES 0 IS H0h 2t AHQ SHC= ¥X| ZF HEE o T
* BYDE 26 4Q0 ZIt2I0l 158 A2 SAHH =0t SH M 2E M AIE 01Y

- AU 2SN/ FEYEH ER JIE MM HEYE BEV S HSY o YMHHEC=ZE WA AA M 24 U8 =T MY
(20254 JIE 2= TIHZNHM R HIE2 MUK 14.5%, JI0t= 16.2%=M £2 #% & 0L
« PIiX= SE 580 X MM CAPA HR 5. TIIX +2 U8 i MSI 2fQICF MBA(BEV HIE 50%+), 82 010|243 &t JHAl
« JI0F =8 S O HXx TIIXF daaol M2t 2e S0 S0 3Q JIE EV2, EV4 X it 5,88 JIS0HH ramp-up ¥ 3
« JUZHIAE ° 23H95%H Non-cap. #F i @01 FXF 20 AMQI, dJtal § 4 HY Jts ANHEBM oK X2 +20 WS U FX

== 22 28X A UHE 29 da IS Ol 2beXH A 22 2 NSt B 22T HH 8 HX| 22 £ £Q U8
el |y xe SX SMRD AX BAT | o JIYY | HE XY | MM D) | FQ A Hia
=45 (o I, 20254
(@) ( ) - ol 33 QUEy s |* 20278 MBI DI M U =0y
~348t CTE | S RIINE A HIE 70% 2N 28
- 20269 X Al MAHHY 20269 427|%H
o« X =1} mH MAH A =
Byp M jetsE o =2 [ 44 (Mass Production) E¢) _2{'?*2’;;{"2%‘;125%%*;;'; 5
(MAE) | > som =P - JIZE E2II0I(0HAD) EX HY B3, S o o 1.20% @l7. 155 8=) £,
EU 5199201 84713 TR MAIY o &= = i10, i20, 26.82FH 010[243 it
Ehe edn esl A Te =e g27100 | ¢ 250t Hl, - HIE2IS T8 XSH0l o 960 8 Xt
0r0I243 % E1270l= EU 0012 212N 1AA M8
Lhat HQl Al OHIQH3 S2 HA Mo
- MG R% HIf (1S SNOR 29| R2 £1} ]
AH - 20272 &30k 20281 Jts SH « 1.08% QF EXIO MJ|XH ALl M2t
[o:] at at . =TT et [ oL v
SAIC | apop| & 122225 - I 0190 REDY BE 33 T Jl0b | a=ztbior ggos | SEEXL L ono7uni moIxt Al 188t 2 )
S70p B2 37 HHOE ¥E VA EVE 1= o aeh s
~ - DE/QIHE/ZAT] S8 A A Al
« =X 20| 0F JV(Leapmotor Intl.) SEHDI0F | 288 PE A2 (20264 02)
Efl ©21 TOXt B
EBE | L gaypa =il e ic’faf’: 0 R oI c |- HEHOA-HE S 228 28T T Al
Leap | EIOI AHBIE|A - 2025ENH ERE E|0I(Tychy) SZ0IM opA | &Ik - AR o8 OE = 35 £ Noreomn B3 J[X| o2 a8
P ol | $01 CAPA | 2,98t SKD AIOR T03 2 At =& 34 S Non-cap 3= JIX % +3
motor | & S ws - TH U8 01 AW AtaHlkKZaragoza) it . EAH S 98 HOKS BSA B3 9ot
20 B10 HHE SUV M8 g M 2ol AMel |eseRt MEANAE TS TR LSy T
FH0H] PIX| AA JtaGt (BSA) st 8o Talloos 2
Ttg: AHEZY, PIIENESH 2MXIME Itg: AEZY, DIIENEH 2MXIMEH
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(HS: Hold the Line 2) HEvE %21 JHM, BEVE S 25 sioappe)

A2 A [ WA ZM AR ISP N (ISS 23 ME Y 2
ol 20| HEV SUV 2101@ &Thet 53 TH0N [ M4 ZY & S &) 5ot

EE2 YA UHl HEVR BEV &d PT Variation J[8tQ 201 &y

HR —

A0l 2 F SUE HEV SUV MZBUIM outperformdd, HCEE AL M/S QL £ JiM MY
U= A1E(TREH 010/, BMA RX400) B4 AF HTOIM BMOIS, WRA0IE EYOR

Jl GVB0 HEV S92 HaiNigl HEV HIHENM 2T Z7t ¥ U2 i JIl, ZZYS0IME M, BEAHEV Xt EY

2 ZHYEV seg. U EV2 Y Qi WL, 7 279 00|43 T HUHZE 2XIMH EU M/S 25 Il
8 A= YA JHH0 AUME FIHOILE, TX] GLt SO IAA U8 U )| 3 LM S ZM0I g ool AN 2

0= SWY(D/E/F) SUV HEV seg. £2 T M 0] F8 ZHE SUV EV(C/D) seg. U &2 22 HIiZ 20|
(Hch) (Hch)
40 - Highlander —O0— RX 400/450 h 25 4 ——0--1D.3 —o—e-C3
—0— Santa Fe —0— Palisade CUPRABorn  —&— PUMA o
35 - TELLURIDE LandCruiser Spring Electric Qo V- TN
20 il L /O -0 \\ /l \\
30 0-R AN o = o
2714 44417| GV8o * I ; '26'd 54|
25 1 £ oy 15 - Q. N Ofoj2Ll3 £ A

20 \\ :’ & Q\

| 10 \\I /
15 /8 \d /

10 4 -
\/ c |
5 - /O/
0 +— T T T T T T T — T 1 0 T T T T T T~
1Q24 3Q24 1Q25 3Q25 1Q26 1Q23 4Q23 3Q24 2Q25 1Q26
TE: SNER, SRIENSA 2IMKIME TZ: SNER, SRIENSA 2IMKIME
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< 22 FQ ML LHES 2028 JIMOZ ITIUE HH2+(L2+) ¥ HH3(L3) XE2FY J150| EIHE Full Stack SDV 22
LME SHE JlE R R MEN MIEHY FX
- (MY E3E H2) ICQ GM2 JIZE M58 S E 45/E2/49d BEHE H2AT XL EHES A7 JHL0t] SDV M8 HE
- (BY 0PI =) MOJ| S8 X9 E/E O IEIY JIH Dds Al S ISt S HEY HEY AAH e 5! N2
* GM2 TH4l &H £XI0td, VW2 Mercedes-Benz S2 282t 2lH|C, AIHICIOF SiF 28 & =7
% 202849 | 2+2 SDV AZ3t0f &M 202790E ATEYQ SAl J| S8 501, ¥R YALE J|e2 2

S

A%t ‘Pace Car’ 2 €2 AW O] HZ0| g MY

22 FQ 2AMNAMC 2T X SDV X HE - 2028H0 L2+ M2
SHxt eI L2+ M8 NE | L2+ I8FY X SDV 2@ 78 4y
+ 20274 30t 28 59| E8¥ MIIXHUniversal EV Platform JIgt) &4
Ford 20284 - HIoJ] S 0PI JiEt £ A5 AAHS 0iE UEV S3E XH=Z0 X
+ 2028401 L8 R AMS D 4 U= *Eyes-off’ J18t9] L2+/L382 IHEFY JIs(BlueCruise 18 HE 0IE
VW 2026k » SO0 ARE(Xpeng)2l S HI0 J|&(CEA 0BIEN)2 HEPt ’ID.Unyx08’S 4 ZAI0I0 OSE 2 49 L2 ¥ M L3 JI£S Z30M A=20t
= « XY 20243 2lHIH XEMILH MT|XF E2HE I I8t JV 'RV Tech’ &30, 20273 01 JI& A8t A K& Al HE
« 202849 IHEH HAZHOIE IQ(ESCALADE IQ)EH L2+ A IIEFd 1
o U2 A7 *Eyes-off’ Jtst IEFY AIAY '#H FFX(Super Cruise) * &
GM 20284 - 129 OFY9l hands-off 124 HIOIH S0§ OiY 309 OKY Jh = ohg X 5
+ L2+ SDV M2 ot 4MIT} MJIXt SHZE ZAI0ID, I48s Al SA ot SYEIZH HAFL(CCU) XHHl M M8 FX
- JIE OHH] U2 g2 30~40% ££0F @1 2IE/XU2 HIE2 =2 LMR(2IE 2Lzt 2Xl) tHH2l M20tH, 224 40% / 2A0I0E 30% B
Tovot o028k o THd 2GHIM P02 (Arene) OS’ JIEIOZ 2028498 X1l HIE2H FSD £&(L2+)° XM ADAS TI0H0
oyota = ASALI AFATIO] OF 60%S AFHO Ol 71
» L2+2 'MB Drive Assist Pro’E S0 Z CLA K& 12 HAOZ AIH2WOt, 20279 S AZXCE 483 Al
Mercedes-Benz 202744 « & 270 MM(GHHIEE 10, dI0IE 5, XS MM 12)2t AHICIOF 1ds A(Orin) JIE9 Hyperion OBl XS0t 254~508Tops +=9| Al Sidt X
= « Z3Y MY S-Class TH0fME ZHE(Momenta)2t B2t L2+2 ADAS X FX
» == X2 B8 % £ HoIHY 22 BtES ST XPtote Ol TE XX
Tesl 00244 « FSD v12.3.3 HZX EA(20243 AMH|)EIBM 24 HANAM *Beta’E #id Full Self-Driving (Supervised)’ 2 MHIA A%
a = « XY 9" AOIHZ (Cybercab) ZAl 01F SO QAEINA 3000H 014 SHTH, 1120l A XFOZ SHHOHH 1,000 i KA
TtE: 2 &g, SIEXSHE 2IMXIME
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GM 44 EV 2HE - IUX 28 ¥, RE/A0I0E =22 ZZT GM X4l &Hpet ZYTEY ARE(CCU) — Bandwidth 10008 2

THE EV REPORT - GM FOURTH-GENERATION EV PLATFORM

GM details its fourth-generation
EV platform built around LMR cells

~20% 33% 40% 30%

more range per kWh more energy density fewer parts per less wiring than
(GM initial work) than LFP (LMR design)  drive unit today’'s GM EVs

* AV Extel
DAV3NAM2BBO lev .

—

WXIOE SDV K HE - 20273 Pace Car, 20284 L2+ £

New China Electrical Architecture (CEA) Lol compoy:

o less Electronic
Jointly Developed by Volkswagen China Technology Company (VCTC), 3 O / :3;:"‘:;01 Units
XPENG & CARIAD China

o4 Holef

GlO|E{AIE] Li2Y3} 2%

Faster implementation of state-of-the-

art functions,
- . e.g. automated
ZONALS'?_G) @ driving

61 GENTRAL
ZONALS — =oMPUTER ‘ ” ” o oo
n cost
I efficiency

ZONALS! 7
72 Launch by .
in locally SDV Testbed  SDV Pace Car

2 O 2 6 produced VW
brand BEVs

Competitor

I&: GM, VW, B, SIIEXEA 2lMXIME



S [H AL (005380) zxi54l 20274 (OO KHIES]

' 26U, B2 XA 2EN UST SAZ I1E NF S99 22 EIH]
Buy (8XI) - S0H OI7H LIS JH0IA(4168ITH) Tl ORISH 300RHH(-5.7%) GIAY. AbAL KR = HEV Ef S012 Mix ORI, 2ot
SHFIH0H): 600,0002 DAOR TEN WS Wil TOH AT * 265 DHEY 186.758(:0.0%), TA0I 10.1XA(-11.9%, OPM 5.4%) FL,
Stock Data 274 AXHH ASI BEN 28 I% S 12 BSAN S0IM 0/ AX AIS JlH A% EHOZIRC JIH
YT Z=IH10/26) 288,000
O A 10830 - 26 INTH R Als e Hiotlh /i ©I2 02 ZM0) L2 1,3002/$ 00 JisA S D12 SN 03t 274 1iS
AHEY 585,983%1 AR 9101 DM ST HAK FO LQ
I TEIPN 203,4668% - J3Lt " 26 5 OIZE)| AR XFRION 2 ALK EOH aDF ° 27 MZEIH ME D] 012 A% M%. 20| HEV, 98 BEV® A
527 KA ;gggggé 2 OO LRHERE EM EHIOIX]. 212 HUAIA HEV BHO| 02 A8 (1S S0 4244 ZA Mix JH0H, E7| 00IQH3 A
902 2B HAD 2 196.789i2) At EI'SZE S8 2N BV B} &Y & 52 SHRMS0] ZHl 4 MJS AR JIT

Q=0 X|E8 24.1% - 20274 RA B0l M T2 X0iet 2 M [t 22 MY L SA S 201 2, of&Ar 4| 184(1,350—1,3009/ $)8t
20275 28| OR 5! X2 oEiF W= [JAIIRE 1180t BD XIEIHK| 30% ¥ |0}0=I SHZJH 600,000 HIAI.
! - 22 TS0l 2851 SDV FIH A0 2t SAF Pace car &Kt E/E 0B 14 HIESH SDV Stack TLHISH G50 BQ
eI~ (2 1291) 30.9%
FoiaTLt (9 191) 7.4% pUL=E<L-] 2024 2025 2026E 2027E 2028E
SIKIAAE (2 1 5 B 175,231 186,254 186,706 197,088 215,022
&) @2l0]o] 14,240 11,468 10,100 12,020 15,295
Stock Price EBITDA 18,527 16,484 15,319 17,784 21,751
TIHIZE 20/ 12,527 9,446 8,346 9,441 11,812
_?‘:J
o000 ; —— ot o EPS 56,433 43,607 38,268 43,902 54,893
KOSPIZ|4CHH|
250,000 R i 100 I GIE 130,181 152,184 171,790 181,325 189,999
200,000 W‘W 80 PER 5.1 6.6 7.5 6.6 5.2
150,000 1 [ 80 PBR 0.7 0.7 0.6 0.6 0.6
100000 1 40 EV/EBITDA 11.0 13.7 16.0 14.3 12.1
50,000 4 F 20

) ) B4 21E (%) 4.2 3.5 3.5 4.2 4.3
24/10 25/01 25/04 25/07 25/10 ROE 12_4 8_4 7. 7.7 9.1

g SEXEA
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S X} (005380) =z x5 2027=

[OHRIZ MK MIE]

BIONXE 201 S g2t AN =Y
(& &, %) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
Oz 45,939 49,215 44,605 46,947 47,310 50,548 48,933 50,296 186,254 186,706 197,088
% YoY 3.4 1.9 -4.5 0.2 3.0 2.7 9.7 7.1 6.3 0.2 5.6
XSkt 34,538 36,833 33,401 35,476 35,240 37,179 37,021 38,124 145,632 140,248 147,563
% YoY -0.5 -2.1 -9.0 -3.0 2.0 0.9 10.8 7.5 6.5 -3.7 5.2
28 8,992 9,503 8,345 8,567 9,496 10,417 8,979 9,178 30,233 35,407 38,070
% YoY 21.5 15.7 16.1 15.3 5.6 9.6 7.6 7.1 6.3 17.1 7.5
JIEt 2,409 2,879 2,859 2,904 2,575 2,952 2,933 2,994 10,390 11,051 11,454
% YoY 5.1 16.9 1.5 3.1 6.9 2.5 2.6 3.1 3.3 6.4 3.6
SH0Y 2,515 2,851 2,401 2,334 2,792 3,461 2,689 3,078 11,468 10,100 12,020
% YoY -30.8 -20.8 5.4 37.7 11.0 21.4 12.0 31.9 -19.5 -11.9 19.0
N4 1,787 1,971 1,590 1,811 2,011 2,540 1,836 2,536 8,471 7,160 8,924
28 579 759 590 388 602 781 604 393 2,164 2,317 2,381
JIEH 148 121 221 134 178 140 249 148 833 624 716
OPM 5.5 5.8 5.4 5.0 5.9 6.8 5.5 6.1 6.2 5.4 6.1
NS 5.2 5.4 4.8 5.1 5.7 6.8 5.0 6.7 5.8 5.1 6.0
28 6.4 8.0 71 4.5 6.3 7.5 6.7 4.3 7.2 6.5 6.3
JIEF 6.2 4.2 7.7 4.6 6.9 4.7 8.5 4.9 8.0 5.6 6.2
HFE01 3,622 3,646 3,204 2,165 3,548 4,173 3,438 2,917 13,842 12,536 14,077
% YoY -21.1 -16.9 -3.7 29.9 0.8 14.5 7.3 34.8 -22.2 9.4 12.3
XHiZFEF=01 2,335 2,521 2,083 1,407 2,380 2,799 2,306 1,956 9,446 8,346 9,441
% YoY -26.0 -15.9 -7.9 36.8 1.9 11.0 10.7 39.0 -24.6 -11.6 13.1

XiE: COiK, SHOrEXEA
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Buy (®XI)

S HIA (012330) A= 2e=c 0

SR B2t 20274

[CoR L MXIMIE]

SHZJHOK): 700,000

Stock Data

HI FIH10/26)

Al (=
oo -
JBIEST
FHEINES

ol)
Stock Price

(&)
300,000

250,000
200,000
150,000
100,000

50,000

0 +

v SN

— A

KOSPIZ|4f

326,000
A114.7%
292,815%%
89,821%%
768,000 /
288,000
1,277.39%4&
37.3%

33.0%
9.6%

5.4%

(pt)
- 140

r 120
r 100
r 80
r 60
r 40
r 20

24/05

24/08

24/11

0

25/02  25/05

T 26'd, 23X 2 AL HIEH S MEH 85 SYE 12N £9H JIMCE B0
- 20265 DHEY 64.3T3(+5.2% 0I0F YoY)i S0/2} 3.7Z3(+9.8%) TY. 2tk M XHE HIR0I |01 s
29 BITHI/PCB HI &5 ST HluY FEA o8 XIS,

SR C O YIRS

A/SE 0| Q0H ==
274, BN AR2AN T RHES 012 AFHo=29| Q¢ &I B2t

- HIEH S ST Asi 2o Zak £ 285 132 2E JSHME SAR A JklE XIS MY,
- JE X209l Pleos connect &= ) AME HE HOD| S 2FXE sADE HIZ0E K|

ez Y SMOIH DE/MYES

-

= HA
[l

£8 NE =X TN Tt SAF AF0F MRS iz SJ1 22 IR0 7104
- Mt 822 XLl 0= HIIXt 2X3 HX| g2 =2
Y 95 TY. REUIME EV2, 01012493 S ZHISEV HA| 4Lt &MYt IAA TS APt R
A

- A2 g3F U] UAIRE 120t BD XI2JHKI & 22 AR 30% &

=
2 SDV &Ml & EEHA i ot 273 MU} ZFH

SO = &

e SR0(AU2 830AHACE M [iH] MMl XIS0t,
o0 22 £ ZUH ¥ I ZUtE S0/ 3.6T:(+9.8%, OPM 26.1%)2 10K JI.

S| = QutE XS0HH

JINZ ZZ0td, HAID EV3 XS 2T A7 Moz 20| Ms3t
Non-captive 8 =i JICH.
IOl 5HZJtH 700,000€2= 0K, 2L, 2028
CHHIOIA SAFOI2H S& A MR #HopE 224 A,

e 2024 2025 2026E 2027E 2028E
Il 57,237 61,118 64,324 71,342 78,144
Ryl 3,073 3,357 3,688 3,967 4,228
EBITDA 4,058 4,525 4,994 5,311 5,710
XlbiF=ZF£01¢ 4,056 3,656 3,949 4,431 4,777
EPS 43,611 40,995 44,983 51,349 58,022
=3 -1,236 -1,256 -715 227 -410
PER 7.5 8.0 7.2 6.3 5.6
PBR 0.7 0.6 0.6 0.5 0.5
EV/EBITDA 6.9 6.2 5.7 5.6 5.1
HiZ+2AE(%) 1.8 2.0 2.0 2.5 2.6
ROE 9.4 7.7 7.9 8.4 8.6

Tia: RIENEA
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SHTH|A (012330) A= eSO SHEEA 2282 2027H [oopuae)]
CILHEH|A 2] 5 HzF AN A

(&Y €, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
1TSS 15,561 16,325 15,754 16,684 17,146 18,044 17,744 18,408 61,118 64,324 71,342
0OE 3 srER 12,041 12,894 12,309 13,277 13,714 14,563 14,186 14,766 47,800 50,522 57,229
DETH 7,149 7,521 7,041 7,767 7,917 8,261 7,894 8,513 28,232 29,479 32,586
SHAIEHZE 3,605 3,954 3,734 3,881 4,047 4,290 4,221 4,250 14,213 15,173 16,807
HSVEE 1,287 1,419 1,534 1,629 1,750 2,013 2,071 2,002 5,355 5,870 7,836
AlS 3,519 3,430 3,445 3,407 3,432 3,481 3,558 3,642 13,318 13,802 14,113

= HIS
DE gl sipeZ 77.4 79.0 78.1 79.6 80.0 80.7 79.9 80.2 78.2 78.5 80.2
DETHY 45.9 46.1 44,7 46.6 46.2 45.8 445 46.2 46.2 45.8 45.7
SHAMB S 23.2 24.2 23.7 23.3 23.6 23.8 23.8 23.1 23.3 23.6 23.6
MSOEE 8.3 8.7 9.7 9.8 10.2 11.2 1.7 10.9 8.8 9.1 11.0
AlS 22.6 21.0 21.9 20.4 20.0 19.3 20.1 19.8 21.8 21.5 19.8
aA0[2d 803 975 921 989 761 931 1,133 1,143 3,357 3,688 3,967
DE gl sipeE -121 22 31 151 -124 42 220 268 76 83 406
A/lS 924 953 889 838 885 890 912 874 3,282 3,605 3,561
M0 1,292 1,355 1,403 1,281 1,228 1,608 1,650 1,512 5,115 5,330 5,997
XIiFEFZ=01 882 1,059 1,050 959 907 1,188 1,219 1,117 3,656 3,949 4,431
OPM 5.2 6.0 5.8 5.9 4.4 5.2 6.4 6.2 5.5 5.7 5.6
DE 9 sipEE -1.0 0.2 0.3 1.1 -0.9 0.3 1.6 1.8 0.2 0.2 0.7
A/lS 26.3 27.8 25.8 24.6 25.8 25.6 25.6 24.0 24.6 26.1 25.2
NPM 5.7 6.5 6.7 5.7 5.3 6.6 6.9 6.1 6.0 6.1 6.2

% YoY
IS 5.5 2.4 4.8 8.4 10.2 10.5 12.6 10.3 6.8 5.2 10.9
F0(2d 3.3 121 18.0 6.3 -5.2 -4.5 23.0 15.5 9.2 9.8 7.6
XIHHZEFE01 -14.5 13.5 13.0 25.7 2.9 12.2 16.1 16.5 -9.9 8.0 12.2

Ta: HUZEHA, SIHEXEA
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1. 20274 23X &g
2 OFY OFERI CoiXl= 8%
FELE: MiUX] JHF #is 223

He/REelEl £33
yurim.song@hanwha.com
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TT
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SLIE: ATARY &S ffot A
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SoIMsH 3= SH)T --- (SOt LIHIE]

o HE 859 YTD FIILUER +63.2%= KOSPI £94E +31.7%E &
- 20 48 == KOSPIH| 89.7%pE OIRXMB0HH FIt FH2 JIE
-ES5EZE HRUA +284.8% > MEERA +148.6% > GSHAE +49.7% > DLOIMM| +45.6% > VHHA +32.0% &
 RELE ©E YTD FILAUER -33.7%= KOSPI £A4ES 2 E 01
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Buy (8XI)
SHFINKXI): 84,000
Stock Data
YT Z=IH10/26) 59,800
FElGE A 40.5%
P 117,208%
Il AlL 196,0008ZF
52Z XNUIHAXIt 64,400/23,250¥
90Y YT Heli2 1,081.374
Q=0 XIE8 40.4%
=& 74
AH8SDI (2] 791) 20.6%
0HIZH (2 19)) 9.3%
TEAEE (2 1¢) 0.1%
Stock Price
(#) — A ERA (pt)
70,000 1 KOSPIZI:CH| 200
60,000 A
50,000 - 150
40,000 A e A 100

30,000 w W' e

20,000 A L 50
10,000 -

0 T T T 0
25/10 26/01 26/04 26/07 26/10

+Z5H 8y, Y2, TSN

- 20263 +z JH0IE

- TR HS 2 22169002 &) = B2 &M 9 HZ0S0 e 1pize
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6HH(01I** ROE 19. 3%)%
JH= A& HEMA JIZE 12M Fwd. P/B 2.08, P/E 11.2HK %

T A0 19X HCE = SUHH L2 AXPt 2
- J0IEAY 4271 OPM 13%[11% 1A 3t &=
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A

oo oW
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| OB T

pULEL- 2024 2025 2026E 2027E 2028E
IfTEL 9,967 9,029 11,096 14,068 16,242
1012 972 792 1,404 1,661 1,904
EBITDA 1,041 874 1,496 1,760 2,011
XIHHFF2012 757 617 859 1,176 1,363
EPS 3,862 3,150 4,384 6,000 6,953
R -2,661 -2,659 -3,370 -4,014 -4,796
PER 15.5 19.0 13.6 10.0 8.6
PBR 2.8 2.5 2.2 1.8 1.6
EV/EBITDA 8.7 10.4 5.6 4.4 3.4
HIZ 4+ UE (%) 1.1 1.3 1.5 2.2 2.5
ROE 19.6 13.8 16.9 19.8 19.5
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HOIM A [SHOfRL X AIE]

SHEERA BJ| % 2t AN FH
1026 2026 3QeeP 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
B 2,267 2,609 2,911 3,308 2,984 3,389 3,546 4,148 9,029 11,006 14,068
YoY(%) 8.1 19.8 45.8 20.0 31.6 29.9 21.8 254 -9.4 22.9 26.8
e/ 1,129 1,073 1,049 1,061 927 1,062 1,225 1,487 5,151 4,313 4,701
HChA 574 838 1,071 1,402 1,364 1,541 1,596 1,84 2,531 3,884 6,342
LI EW 564 698 791 845 694 786 724 821 1,346 2,898 3,025
IE) 1,924 2,197 2,285 2,711 2,502 2,833 2,967 3,465 7,695 9,117 11,767
THEE0E(%) 84.8 84.2 78.5 82.0 83.8 83.6 83.7 83.5 8.2 82.2 83.6
o= 84.0 85.1 73.8 82.0 85.0 85.0 85.0 85.0 85.6 81.3 85.0
AL 86.1 82.8 83.0 82.5 83.7 83.2 83.2 82.8 86.0 83.2 83.2
b= 85.2 84.5 78.6 81.0 82.5 82.5 8.5 82.5 82.2 82.0 82.5
| 156 139 125 155 144 149 152 195 542 574 640
B2 (%) 6.9 53 4.3 4.7 4.8 4.4 4.3 4.7 6.0 5.2 45
g ([ 188 273 501 442 339 407 427 488 792 1,404 1,661
YoY(%) 19.6 51.0 183.6 59.5 79.9 49.1 -14.8 10.3 -18.6 77.3 18.2
I2I0/21E(%) 8.3 10.5 17.2 13.4 1.3 12.0 12.0 1.8 8.8 127 1.8
io|zol 21 27 -202 -23 26 1 -25 -3 338 -232 -33
Mol 209 246 299 419 364 408 402 454 830 1,173 1,627
=012 163 183 217 310 271 304 299 338 648 873 1,212
YoY(%) 3.9 28.8 37.7 61.6 66.1 66.4 38.1 8.9 1.5 34.6 38.9
20/%5(%) 7.2 7.0 7.4 9.4 9.1 9.0 8.4 8.1 7.2 7.9 8.6
THIEZ£01 156 181 218 304 263 295 290 328 617 859 1,176
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Stock Data (22 o4F ZAel 2H0] 20274 01FE 0IEEI0 AN LIHRE 22F01 27 it J|0)
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BlackRockFundAd o ~
visors (@ 1291) 5.0% IIE=RH 32,670 31,063 26,038 27,339 29,114
a0l -1,263 653 803 1,158 1,434
Stock Price EBITDA -1,042 854 1,051 1,425 1,679
XiFZF =012 -169 373 440 640 804
(2) (pt) _
200,000 == iC§2id KOSPIZ|<=CHH| - 200 EPS 1,521 3,343 3,947 5738 7,213
=2 -2,236 -1,712 -1,381 -1,963 -2,563
150,000 A F 150
PER -59.6 27.1 23.0 15.8 12.6
100,000 A "‘de"" ‘\ L 100 PBR 1.3 1.2 1.1 1.1 1.0
0 000 \J‘J o EV/EBITDA 7.6 9.9 8.3 5.7 4.5
' 4212 (%) 0.7 0.9 0.9 0.9 0.9
0 T T T 0
25/10 26/01 26/04 26/07 26/10 ROE -2.1 4.6 5.1 7.0 8.2
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(M &) 1026 2026 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
I 6,281 6,842 6,382 6,532 6,086 6,697 6,768 7,788 31,083 26,038 27,339
YoY(%) -15.8 -11.4 -18.5 -19.0 3.1 2.1 6.1 19.2 4.9 -16.2 5.0
il 3,613 3,919 3,598 3,793 3,428 3,838 3,868 4,547 16,513 14,923 15,681
== 423 504 492 552 479 525 501 582 1,856 1,971 2,087

= 7 1,872 2,279 2,093 2,276 2,026 2,250 2,279 2,579 9,320 8,519 9,134

EME 1,276 1,037 964 905 883 1,013 1,038 1,326 5,149 4,183 4,260

SICHIR LI 2,537 2,668 2,533 2,577 2,478 2,649 2,691 2,991 13,897 10,315 10,808
J|Efiz 132 256 250 162 180 210 210 250 654 800 850
HEDt 5,776 6,297 5,846 6,005 5,515 6,086 6,148 7,100 29,083 23,924 24,849
E2IIE(%) 92.0 92.0 91.6 91.9 90.6 90.9 0.8 91.2 93.6 91.9 90.9
spa 9.9 95.0 93.6 93.5 91.7 91.8 91.8 92.0 H6 93.8 91.8
£= 91.8 105.4 95.5 9.4 95.0 96.0 96.0 96.8 H.0 97.5 96.0
215/ 95.6 86.8 9.5 90.0 89.8 89.6 89.5 89.2 93.6 9.5 89.5
SHE 90.4 113.0 102.0 103.4 96.3 97.0 97.0 97.5 98.6 101.5 97.0
BIHATILIONE 90.9 88.6 89.6 Q0.2 89.5 89.7 89.7 90.1 93.4 89.8 89.8
JIEreIE 86.4 824 83.4 83.1 86.0 88.0 88.0 89.4 73.6 83.5 88.0
| 324 283 317 386 331 208 325 378 1,327 1,311 1,331
ZH1(2(%) 5.2 4.1 5.0 5.9 54 4.4 4.8 4.9 4.3 5.0 4.9
21012 181 262 218 14 240 313 205 310 653 803 1,158
YoY(%) -165.4 20.7 110.9 19.1 32.6 19.6 35.3 119.3 -151.7 22.9 44.3
Z0I9E(%) 29 3.8 3.4 22 3.9 4.7 4.4 4.0 21 3.1 42
LA 84 97 81 49 114 187 165 170 251 310 636
SR ILIORY 84 127 106 78 108 11 115 125 260 395 459
JIEiz 13 39 31 14 18 16 16 15 141 98 64
iolz0l 93 -21 -91 2 19 -20 -43 -5 -6 -18 -50
MrE012f 274 240 128 144 258 293 252 305 647 785 1,109
20/ 207 157 %4 106 191 217 187 226 559 564 820
YoY(%) 24.0 0.0 36.1 -35.9 -7.5 38.2 97.6 112.4 -173.0 1.0 45.3
Z0/%E(%) 3.3 2.3 1.5 1.6 3.1 32 28 29 1.8 22 3.0
XKD 122012 174 116 7 80 149 169 145 176 373 440 640
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pULEL- 2024 2025 2026E 2027E 2028E
IfTEL 11,240 26,703 31,721 33,251 36,443
1012 1,732 3,089 4,619 5,502 6,043
EBITDA 2,063 3,962 5,587 6,593 7,314
X FEF=0( 2,299 1,405 2,366 3,249 3,548
EPS 49,621 27,247 45,986 63,156 68,969
R 7,536 4,717 6,913 7,649 8,819
PER 15.3 27.9 16.5 12.0 11.0
PBR 6.9 4.0 3.0 2.5 2.1
EV/EBITDA 22.7 11.1 8.3 7.1 6.6
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(8121 &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027
I E=al 5,751 9,293 7,128 9,549 6,896 7,661 7,973 10,721 26,703 31,721 33,251
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MR01< 555 1,247 947 1,327 1,041 1,168 1,302 1,519 2,241 4,075 5,030
=01 261 636 612 857 672 754 841 982 1,432 2,366 3,249
% YoY

= 4.9 47.2 9.9 13.4 19.9 (17.6) 11.9 12.3 137.6 18.8 4.8

S20(< 13.9 58.5 26.6 84.2 81.9 4.7) 22.9 1.1 80.2 48.0 191

=0/ 201.2 253.1 14.8 35.5 157.9 18.5 37.5 14.5 (87.7) 81.9 23.4
0lE

IH=EZ012 21.3 22.0 21.7 18.0 30.9 27.5 19.0 22.5 20.4 20.6 24.5

S0 1.1 14.7 15.8 15.6 16.9 17.0 17.4 15.4 11.7 14.6 16.5

=01 4.5 6.8 8.6 9.0 9.8 9.8 10.5 9.2 54 7.5 9.8
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Buy (8XI) - 0] -0 X8 0/ Patriot 22 RZ0| 22N H2-1| 22 Il LM, A7 2% A0 IO DIXIX SOl 0t 82X
2OxX o o o
SHFIHR): 670,000 - D121 K BAAYSO! LI ST ETOIMY WO 33 25 Xz HY
- i =i o1 = XI= 1 b el =N O X - = /\ JHRH2d
Stock Dats Patriote 283 I1 &0 &%, SAMP/T NG 20301 HMSTIX| At RO, M=-11| Mot k| 25252 260 |0
YT Z=IH10/26) 429,000
NA0E a5600 IO SZFE g Z3)|) 4% M% XS, F5 20t 37 WA #e
Wle 94,380% - o] AP 4% TMYE £S5 IR FA0| LK LA AFFE HIEOR FE| AN NEN QU
CEES 22,0008%  _j1= 4z 20| Ol Y2 2027~202011 QFERION 0[0] AR Mt X)t AZHIOF S Al 2030LIHIFK| AR JRAIA Y
52% HIH/AML a0 - EDI It DHES B X0l A0 RN 4% DA 0t oy
90g YT Hejlia 864.0594
Q=QI XIEE 26.3%
F% 24
A00IX| (2 991) 38.2%
Soiamet (9] 101) 9.9% T 2024 2025 2026E 2027E 2028E
TEAEE (21 191) 0.7% B 2,300 3,276 4,307 4,968 5,825
a0l 186 223 319 440 602
Sl s EBITDA 255 309 444 592 749
XiFZF =012 175 219 253 400 567
() Aol ATHOIA (pt)
180,000 - Usce mmé moa PO EPS 7,953 9,974 11,516 18,325 25,955
1,000,000 1 mh 120 Exea -167 75 896 1,624 1,521
800,000 100 PER 16.4 43.0 37.3 23.4 16.5
600,000 W Eg PBR 2.7 7.8 6.6 5.3 4.2
400,000 - 20 EV/EBITDA 10.6 30.3 23.3 18.7 14.6
200,000 1 20 HHE42AE (%) 1.5 0.6 0.7 1.0 1.4
0 T T T + 0
25/10 26/01 26/04 26/07 26/10 ROE 176 194 192 250 283
Xta: PIEXEAE 2IMXIME
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25

(8121 &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027
I E=al 1,168 1,110 1,151 1,540 1,328 1,440 1,387 1,671 4,307 4,968 5,825
S01 171 106 91 72 182 181 140 99 323 440 602
MR01< 177 101 98 79 197 195 146 108 282 455 646
=01 140 83 78 100 158 156 117 136 255 400 567
% YoY

= 28.7 17.4 9.7 9.6 13.7 29.7 20.5 8.5 31.5 15.4 17.2

S20(< 50.6 29.5 1.7 85.6 6.5 71.5 53.2 37.8 44.8 35.9 36.9

=0/ 66.1 (22.8) 31.8 2,049.4 13.1 88.2 49.5 36.9 16.3 56.8 41.6
0lE

IH=EZ012 21.7 20.2 16.6 13.5 22.4 21.4 19.0 14.5 15.4 17.6 19.1

S0 4.3 2.7 0.1 5.6 0.5 5.0 3.8 2.3 7.5 8.8 10.3

=01 5.7 (2.1) 2.8 133.1 1.0 6.1 3.6 2.2 5.9 8.1 9.7
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o MR 42)| £F(92€21)0] 0|0XId FZTES 427 AFHM LiH, &3 ZME Ot 12 & HIS2 & 14% Ha

< 02 &4 2 - LME M £30] 22IH & 8% 0, 29| -8%= 2026 &H| 1Jt9 JIM Qi0ld 202743 SHHIM= 2=

< Fol(HFEF 13,5002) = F& 20| 0tHS B 200 1Y, 3 JHE2 L2 1YL F2 2Ol M 2

o HAMPIER T 24 - EHEY £ X D A 23 XHeE B0 St BB +8%

& A/EdE BT & SXE 1,3254, A 2ot S =AU SH2 2% O O
SIOIETIEA 20278 T 2 JHY: 2J| B
XIE () 3Q26 & 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2026E 2027E 2027 %t
HAN 62%(2H/E) 98.8 92 93 92 91 90 100.9 91.5 -9.3%
AZE DF(ZH/E) 246.8 262 245 230 228 225 244.7 232.0 -5.2%
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90Y YT H2HHZ 813.862 2 of 5409
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' KOSPIZ|ef TIHHFZ 201 1,095 658 1,598 1,909 2,355
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400,000 1 :?mll \\\m [ 80 NI 11,444 13,793 15,830 20,218 23,538
300,000 1 60 PER 20.3 33.2 12.8 10.7 8.7
200,000 L 40 PBR 0.4 0.4 0.4 0.4 0.4
100,000 1 I EV/EBITDA 5.3 5.9 5.0 4.8 4.7
o ' ' ' o HH A (%) 3.7 3.7 4.1 4.1 4.1
25/10  26/01  26/04  26/07  26/10 ROE 2.0 1.2 2.8 3.3 3.9
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(& 9, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
nHEe 17,876 19,259 17,854 17,867 18,754 18,951 18,752 18,721 69,096 72,856 75,178
E<PA; 14,964 15,393 15,241 14,932 15,509 15,874 15,491 15,158 59,411 60,530 62,033
olm gt 13,859 15,466 13,670 13,907 14,564 14,678 14,525 14,926 53,005 56,903 58,692
OIXFXX| 979 1,052 816 904 1,149 998 1,203 1,082 3,338 3,750 4,433
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oragf 5.2% 15.9% 3.8% 4.5% 5.1% -5.1% 6.3% 7.3% -6.8% 7.4% 3.1%
OIXHEX] 5.8% 37.7% -18.4% 40.3% 17.4% -5.1% 47.5% 19.8% -12.8% 12.3% 18.2%
ae10/9] 707 819 756 628 556 1,090 1,088 924 1,827 2,910 3,658
kP 345 403 450 413 268 614 622 525 1,961 1,611 2,029
olmgt 405 493 438 353 436 514 519 373 682 1,690 1,842
OIXFXX| -7 41 -52 -58 =77 32 17 95 -441 =77 67
OPM 4.0% 4.3% 4.2% 3.5% 3.0% 5.8% 5.8% 4.9% 2.6% 4.0% 4.9%
&z 2.3% 2.6% 3.0% 2.8% 1.7% 3.9% 4.0% 3.5% 3.8% 2.7% 3.3%
oragf 2.9% 3.2% 3.2% 2.5% 3.0% 3.5% 3.6% 2.5% 1.3% 3.0% 3.1%
25T -0.7% 3.9% -6.4% -6.5% -6.7% 3.2% 71.4% 8.8% -13.2% -2.0% 1.5%
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- 32)| A S0 649 F - 2L 9204 20% XS
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= Z201 e
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- AIE M)|IQF X9 Q0= MHICHHZM &1 oF 4102A~6802AY A, J|2 MUY= Ot Ht
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,(1009¥, 20262 32J| €2 =& FTI0l 010

BX ROE(2.8%) JIE 0F4(0.20~0.221HK) Off, 20274

e Jisd - P/B 0.18HH0IM 2 O

Hege 2024 2025 2026E 2027E 2028E
IIEPy 23,226 22,733 23,381 23,342 23,575
Rl 159 219 268 540 653
EBITDA 1,870 1,981 1,940 2,207 2,308
XdhFEZ==01 -12 -7 25 236 312
EPS -87 -52 187 1,792 2,372
=Xeg 8,258 7,769 9,111 8,669 8,341
PER -302.0 -507.4 140.5 14.7 11.1
PBR 0.2 0.2 0.2 0.2 0.2
EV/EBITDA 6.3 5.7 6.5 5.5 5.1
iU E (%) 2.9 1.9 1.9 1.9 1.9
ROE -0.1 0.0 0.1 1.2 1.5
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(&1 &, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
D& 5,740 6,107 5,638.4 5,805 5,848 6,122 5,559.5 5,813 22,733 23,381 23,342
BILHE () 4,474 4,838 4,440.3 4,709 4,605 4,819 4,378.1 4,643 17,800 18,462 18,445
HE 3,182 3,347 3,082.2 3,285 3,236 3,288 3,018.6 3,195 12,451 12,895 12,738
Sk 1,293 1,491 1,358 1,425 1,369 1,531 1,360 1,448 5,350 5,567 5,707

RE2A Ak 1,265 1,269 1,198 1,186 1,243 1,303 1,181 1,169 4,933 4,919 4,897
A0 16 58 64.9 130 138 178 53.1 171 219 268 540
gEo0/9E 0.3% 0.9% 1.2% 2.2% 2.4% 2.9% 1.0% 2.9% 1.0% 1.1% 2.3%
BILHE(ET) -72 11 18 100 107 139 18 136 89 57 400
gE0/9E -1.6% 0.2% 0.4% 2.1% 2.3% 2.9% 0.4% 2.9% 0.5% 0.3% 2.2%

KE2I Ak 88 47 47 30 31 39 35 35 130 211 141
gg0/9F 7.0% 3.7% 3.9% 2.5% 2.5% 3.0% 3.0% 3.0% 2.6% 4.3% 2.9%
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< QECIEIQ BIHIFO £Xt H™2 & J|IXE X NextEra Energy, &7 M2 20} M2 Al (~2032)
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& 2! Valuation (PO

X X3}

=

I

8% 539

b
IB

H 3% WHEIE(QIOIHMEH) I RRO0IHE T OHfl, FIHXQ! IS oM E Sy 28 ZRIEQI ) cot
H MK

N7 SR 110 PIASH 0IRE el BY
- 1) 494 K DRIEHE Mix e D, 2) oY N B8 YN B, 3) 47 4% JI9: 800VDC M0 FF
+ M| Y5 EXA 3B (Positive) KX
- A7 SO % I 270 I A0l FLODH FYEIT, XML CIOIEME H 0B[RRIl 800VDC MENH0I 43x0=
Qe 4 A= AN M
- ZMYZ LS ELECTRIC, IO Q4Z3Y HAl

HHIZX B2 EXOAL SEZI}
AJHEoy =hEST EXjo|A SITHZEI} AA0/ 27E 20|12
gl EXo|A 26E P/E 27E P/E
123 5 (Mol (&) B2 €) (%) / I NEE(%
LS ELECTRIC |Buy 22,935 260,000 SXI 152,600 70% 42 1 28.5 47 .9
aNzZEy Buy 17,278 4,500,000 KX 1,847,000 143% 23.2 16.6 39.3
HDYUYHER | Buy 16,113 1,000,000 (=) 449,000 124% 18.5 15.6 18.6

F: 108 262 &0t JIE
Tig: RIENEH MXNE F3
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LS ELECTRIC (010120) =oix &2

A (OO XA

Buy (8XI)
SEHFINKXI): 260,000
Stock Data
YT Z=IH10/26) 152,900
508 A 70.%
P 229,350%4 %
Il AlL 150,0008%F
527 XN UIHAXIt 318,500/73,700¥
90Y LB HellHZ 1,152.18%¥
Q=9 XIEE 18.5%
a3 A4
LS (2 1191 48.5%
FAAZAC (2 121) 8.8%
TEARE (2 121) 0.8%
Stock Price
(&) e | S ELECTRIC (pt)
350,000 4 KOSPIZ|4=CHH| r 250
300,000 A L 500
250,000 1
200,000 1 r 150
150,000 1 \- L 100
100,000 M %
50,000 1
0 : : : 0

25/10  26/01 26/04  26/07  26/10

3Q26 Review: S&I01Y 23359 A, HHMA FY

- 32J| &X2 & 1Z 87784 A(YoY +54.4%), o.:.0l°' 2335ﬁ &(YoY +131.7%, OPM 12.4%) J|Z

- HH)D| BE2 |E - SHO #)F &SEY IOF I XS ol JHMOI ML 1089 HIF 21 QU XM8E MY
HIFERDE £ 02 BAD| OHE UTHO 20 EE.’E.‘ QDL HOXIH OPM 17.1%E JI=. 24 =3 HIQIotl

T QoQz +4d i OF Xiskles ACE FF

£ SHQL HIE OHE M, 4 SPt FIh 4302 M

- Al EXF XISS0 LS L37F S ] JqOLE 2| £F ZTUME S0 ZRI0] ZRIRX] 948, 3Q F& MA4F0 4.8 0
JIEAE 4Q £&F 2 35004 &, o2t £Z JH0IHA(6.0~6.5% ) AHE HHA JIsY =8

- LSIIYEEM S X1AHAT| Capa 184 — FMANA(2H27), HIHMHRD| Capa 18242 — 3500294 (2H28)

- EXfol BUYSH SHZFTH 260,000 RXI0HH 1F W NMPFZ Al 20 HIE 21401 L0 Ao, M35 54
2 STS JIE% XN M 50| R JI20, X2 ¥5 Muto] FIF XFOZE WRN0M FEHE 2A0tE

pULEL- 2024 2025 2026E 2027E 2028E

IfTEL 4,552 4,966 6,764 8,316 9,494
1012 390 426 788 1,150 1,516

EBITDA 503 559 939 1,323 1,715

XIHHFF2012 239 287 544 804 1,074

EPS 1,591 1,911 3,633 5,372 7,172

R 749 695 795 537 -29

PER 96.1 80.0 421 28.5 21.3

PBR 2.5 2.2 9.0 7.0 5.4

EV/EBITDA 47.0 42.3 25.3 17.7 13.4

HIZ 4+ UE (%) 0.4 0.4 0.4 0.4 0.4

ROE 13.4 14.7 23.6 27.8 28.7

Ka: SAENEH 2l MXIME
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Al X}

PSR OO XM
ax A3
(& 9, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
[IlTES 1377 1577 1878 1933 1963 1964 2081 2308 4966 6764 8316
NEpIv| 268 292 306 323 310 338 354 374 947 1188 1377
M=ola gt 643 725 892 955 1050 957 1036 1187 1911 3215 4230
S8t 82 98 86 87 87 104 90 92 334 353 372
AITHA 48 75 95 69 56 57 83 73 271 286 270
TtojAt o HBEH 336 388 449 499 459 508 518 582 1500 1672 2068
A0 127 179 234 250 248 245 317 340 426 788 1150
ISEDIp)| 36 45 44 4 55 59 62 65 177 180 242
Mgolog 78 93 153 131 154 148 166 199 202 454 666
Xts3t 3 9 6 6 9 6 7 9.5 25 31
AITHAY -9 -1 -3 0 -3 1 -26 -13 -2
TpolAL & HEE™ 18 32 34 59 31 29 86 67 65 143 213
M0 154 157 194 225 258 234 296 319 410 731 1107
20[e! 121 119 141 164 187 170 215 230 284 545 804
YoY
= 41% 32% 67% 43% 45% 22% 13% 20% 9% 36% 23%
_A0[ 45% 64% 132% 93% 96% 37% 36% 36% 9.4% 84.9% 45.9%
=012 80% 76% 114% 95% 55% 43% 53% 1% 17% 92% 48%
olelE
IHEZ0[ 21.3% 21.5% 24.3% 24.8% 24.7% 24.4% 27.0% 26.5% 21.2% 23.2% 25.7%
AH0[2 9.2% 11.3% 12.4% 12.9% 12.7% 12.5% 15.2% 14.7% 8.6% 1.7% 13.8%
=012 8.8% 7.5% 7.5% 8.5% 9.6% 8.6% 10.4% 10.0% 5.7% 8.1% 9.7%

Ka: SRS 2 MXIME
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SAMA=2A (298040) 2sjxe 1Lk

[CoR L MXIMIE]

3Q26 Preview: Fg1012] 29209 &, HMMA 019 £
Buy (8X) - 58 S 091 D24 QAN ME QIEA)| THOZE SAI0| 3Q26 AN AR J|UHXIE ORI HOZ iat
EE$J|'(%I|): 4,500,000% - =3 "= 0, x{0F oF ) |XH X O|Al AKX = MR o) QY 32 Bk He 201
£33 FE OPM 21.3%= T, H AIFSH OHE Q1A NEIX| 2A0IXIE HE0td UM, A/ED 22 10| Y =20
Stock Data 0IXl= 2 Mo
I FIH10/26) 1,853,000 - Y 2E0 ISt S0I2 Si= A= Mt
450 A 142.8%
AJrs 172,784 765kV OiE 2T} 0= X| it LI 4F AL
ur@x)\l/\ 9 325K
seToT 00 ooBT/ - B AN Bis S0 10K HEC| IHE QL MAsE A0 7|HE SA0| Z2)| 8% g
525 FLDHAM 1.757,0009 - '27HREE 765kV X1 B D1 JI00t EALIH AR Ml S0t SA0| 00 N O
90Y LTH HiliZ 1,252.6499 - EX9jA BUYQ 2HZFIt 4,500,0004 R, Lold QOI2 AL OiAE ANC=Z JHIul, ¢zt X d8M= XISE AC
A=01 XEE 25.3% 2 (A
FF 4
as (2 1291) 44.0%
2o A (Q 191) 10.0% W2y 2024 2025 2026E 2027E 2028E
XEAEE (21 191) 0.1% I 4,895 5,969 7,168 8,460 9,485
Fei01 362 747 1,155 1,552 1,871
Stock Price EBITDA 435 833 1,252 1,650 1,973
XIHHZ=Z =012 223 520 745 1,038 1,273
(&) —_— MY (pt)
5 000,000 Ko; e o EPS 23,876 55,755 80,036 111,474 136,698
4,000,000 ﬁ N L 120 Gl 729 598 222 -801 -1,625
1 100 PER 77.6 33.2 23.2 16.6 13.6
3,000,000 F 80
PBR 9.1 7.3 5.7 4.3 3.3
2,000,000 [ 60
0 EV/EBITDA 41.4 21.5 14.0 10.0 7.9
11000000 20 HHS 421 (%) 0.3 0.4 0.4 0.4 0.4
0 + T T T 0
25/10  26/01 26/04 26/07  26/10 ROE 14.9 24.4 27.7 29.6 2r.7
Itz: PIOEXEAH 2IMXIME
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(298040) «zj4e Lo

[OHtE | MXIMIE]
28

(M 9, %, % YoY) 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027
OhE 1358 1687 1728 2395 1949 2109 2180 2223 5969 7168 8460
£3¢ 881 1137 1229 1862 1415 1574 1660 1668 4148 5109 6317
ek 477 549 499 533 533 534 520 555 1816 2057 2143
3012} 152 264 292 446 330 392 420 41 747 1155 1552
£34 118 230 262 410 297 361 389 377 699 1020 1423
fal 34 34 30 36 33 31 31 34 48 135 129
NiE0( 129 237 269 397 324 354 397 350 626 1032 1425
=0/ 87 173 196 289 236 258 289 255 520 745 1038

YoY
= 26% 1% 6% 37% 43% 25% 26% -7% 22% 20.1% 18%
019 49% 61% 33% 1% 117% 48% 44% -8% 106% 54.6% 34%
=0/ -15% 87% 31% 65% 171% 4% 47% -12% 67% 19% 13%

0=
IhEs01d 19.9% 23.7% 24.9% 26.7% 25.1% 26.6% 27.3% 26.6% 21.0% 24.2% 26.4%
01 11.2% 15.7% 16.9% 18.6% 16.9% 18.6% 19.3% 18.5% 12.5% 16.1% 18.3%
=0/ 6.4% 10.2% 11.4% 12.1% 12.1% 12.2% 13.3% 11.5% 8.7% 10.4% 12.3%

Ta: SrEXEA 2 MXME
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Compliance Notices

Compliance Notice (BHY: 2026 108 27%)
0l Xtz ZTARAM GEIDF A2 A0 2HOK 2H&0IRCH, EIRI0l 220 20|t 2tM8i0l 2019 OJAS MO HIMSLICE. 2212 0l UHZ0M OE S50 2N SHY Sl 23 Hod 20F &
THAFR O[OH2EHIOE RASLICH 2012 0l IHRE JIHEXA Ei= MSXHIH A0 HZet A0l ASLICH (240, SR8, 20t 24, RN, 01Xy, Uy, KR, UZY, H2M 200!, 2LR)
ol PlMtE 2HY X 0l IHEHM O 59 UAUFAS 1% 014 ER0td UK A&
SIINHZAHOIA, PRIEIIEY, SIOtMES FAlRL “SEAH X SEHHH 20t "E® ol T2 HAZ9A ZAHM U= BIALICH
0l Xtz EXXCl SAHEXE SJ| 200 ZAt 1200 SOt HHE L= X220 MEH0I ZA ACH =28 = % HHEE UL 0] XIz0l 5= W2 ZA 2l MXIMED} A2 oot Tzl SHENZS
H 92 A0IX|2t, SAE O E2M0|U 2MHE HEY & giEUL M2 0] IigE HOdt 20T 1240 ZHEX Zuket A= A MATHH et Y A8E & §USULL
2AAME(003230) EXQZ HsuY
2 Al | 2024.11.01  2024.11.04 2024.11.15  2024.11.29  2024.12.09  2024.12.23
EXto|A Buy Buy Buy Buy Buy Buy
SHIIA 800,000 800,000 800,000 800,000 800,000 1,000,000
2 Al | 2024.12.27 2025.01.24 2025.02.06 2025.02.19 2025.02.28  2025.03.28
EXtolA Buy Buy Buy Buy Buy Buy
@ SHJ3 | 1,000,000 1,000,000 1,000,000 1,200,000 1,200,000 1,200,000
=
2.500,000 - 2 - o N | 2025.04.02 2025.04.21 2025.04.25 2025.05.16 2025.05.30 ~ 2025.06.27
EXto|A Buy Buy Buy Buy Buy Buy
2,000,000 1 =2EJ1% | 1,200,000 1,200,000 1,200,000 1,700,000 1,700,000 1,700,000
_,_/_‘—’—'_\— 2 Al | 2025.07.04 2025.07.18 2025.07.25 2025.08.18 2025.08.29  2025.09.26
1,500,000 EXtolA Buy Buy Buy Buy Buy Buy
SHJ3 | 1,700,000 1,700,000 1,700,000 1,900,000 1,900,000 1,900,000
1,000,000 _/—’7 2 Al | 2025.10.21  2025.10.31 2025.11.17  2025.11.20 2025.11.28  2025.12.03
EXtolA Buy Buy Buy Buy Buy Buy
500,000 SHJ3 | 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000
g Al | 2025.12.26  2026.01.20 2026.01.30 = 2026.02.27 2026.03.18  2026.03.23
0 T T T T T T T T ETlo|AH
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10 wXied Buy Sy Buy Sy Buy 2y
SHIEA 1,800,000 1,800,000 1,900,000 1,900,000 1,900,000 1,900,000
2 Al | 2026.03.27 2026.04.24 2026.05.14 2026.05.28 2026.05.29  2026.06.26
EXto|A Buy Buy Buy Buy Buy Buy
SHIH 1,900,000 1,900,000 2,000,000 2,000,000 2,000,000 2,000,000
2 Al | 2026.07.16  2026.07.31 2026.08.18 2026.08.20 2026.08.28  2026.10.20
EXtolA Buy Buy Buy Buy Buy Buy
2HJ3 | 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000 1,800,000
2 Al | 2026.10.27
EXto|A Buy
SHIEA 1,800,000 /
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CE$JP HE Lgd L2lg (AE)

= Eal=1 4 e
(0o
et FHerE SEENE) BTt [HHTIEIE(/U) A0 (XM)FI ]
2024.12.23 Buy 1,000,000 -23.82 -11.40
2025.02.19 Buy 1,200,000 -24.64 -16.75
2025.05.16 Buy 1,700,000 -22.97 -11.65
2025.08.18 Buy 1,900,000 -21.13 -14.21
2025.10.21 Buy 1,800,000 -28.72 -19.11
2026.01.30 Buy 1,900,000 -36.58 -27.53
2026.05.14 Buy 2,000,000 -41.18 -27.80
2026.07.16 Buy 1,800,000
TJAWA(192820) EXfelA HsUY
@) 2 Al | 2024.11.07 2024.11.15 2025.01.23 2025.02.10 2025.04.21 2025.05.14
400,000 - ESH ERESN EXA Buy Buy Buy Buy Buy Buy
SHIHEA 200,000 200,000 220,000 220,000 220,000 270,000
300,000 1 2 A | 2025.05.30 2025.08.12 2025.10.20 2025.11.11 2026.02.25 2026.03.30
EXtolA Buy Buy Buy Buy Buy Buy
200,000 1 SHIE=A 270,000 270,000 270,000 220,000 220,000 220,000
24 Al | 2026.04.02 2026.05.13 2026.06.01 2026.07.08  2026.08.12 2026.08.20
100,000 1 SXeA Buy Buy Buy Buy Buy Buy
! SHIHA 230,000 250,000 250,000 250,000 270,000 300,000
o ‘ ‘ ‘ ‘ ‘ ‘ 2 Al | 2026.09.02 @ 2026.10.20 2026.10.27
24/10 25/01 25/04 25/07 26/04 26/07 FXeA Buy Buy Buy
SHIHEA 300,000 370,000 370,000
SHEFILHE W9 2l (FAuA) SIS MY 2ETTL NG
2(9
ax =Xiel SEFNE) R mu?mg(m K (ET)ZH Chbl
2025.01.23 Buy 220,000 -23.14 -10.86
2025.05.14 Buy 270,000 -15.96 4.44
2025.11.11 Buy 220,000 -18.91 -5.00
2026.04.02 Buy 230,000 -10.56 -1.30
2026.05.13 Buy 250,000 -30.11 -17.80
2026.08.11 Buy 270,000 -11.05 -7.59
2026.08.20 Buy 300,000 -6.60 2.83
2026.10.20 Buy 370,000
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E0I2T(023530) EXjoA MELf
2 Al | 2016.08.12  2024.11.01 2025.05.12  2025.09.29 2025.10.31  2025.11.10
@) EXtojA Extsged Buy Buy Buy Buy Buy
350,000 - Eo enz} SHIH 85,000 110,000 110,000 110,000 120,000
300,000 | g Al | 2025.11.19  2025.11.28 2025.12.26 ~ 2026.01.06 2026.01.28  2026.01.30
! XA Buy Buy Buy Buy Buy Buy
250,000 =HIHE 120,000 120,000 120,000 120,000 120,000 120,000
200,000 A 2 Al | 2026.02.09 2026.02.27 2026.03.11  2026.03.27 2026.03.31  2026.04.24
150,000 FXod Buy Buy Buy Buy Buy Buy
! SHIH 150,000 150,000 150,000 150,000 150,000 150,000
100,000 - / 2 A | 2026.05.11 2026.05.29 2026.06.24  2026.06.26 2026.06.30  2026.07.03
50,000 1 EXA Buy Buy Buy Buy Buy Buy
o SHEH 220,000 280,000 280,000 280,000 300,000 300,000
24/10 25001 25/04 25007 25/10 26/01 26/04 26/07 ‘ 2 Al | 2026.07.24  2026.08.07 2026.09.04 2026.09.30 2026.10.06 = 2026.10.27
EXtolA Buy Buy Buy Buy Buy Buy
=HIH 300,000 200,000 200,000 200,000 200,000 200,000
SEFILHS WY 2l (RH4AT) <lPIg AE: 4B HE
. o e WRAS(%)
ozt Ex02 SEFIHE) w27t Ol )1 (&1X) F24 Ch
2025.05.12 Buy 110,000 -34.82 -24.45
2025.11.10 Buy 120,000 -37.52 -19.17
2026.02.09 Buy 150,000 -25.66 -7.67
2026.05.11 Buy 220,000 -27.85 -20.14
2026.05.29 Buy 280,000 -36.46 -27.32
2026.06.30 Buy 300,000 -53.03 -38.33
2026.08.07 Buy 200,000
P+4(020000) EXIolA HsLY
N 2 Al | 2024.11.15  2025.02.10 2025.05.08 2025.08.05 2025.11.04  2025.11.19
A(fo‘ﬂ)ooo _ E 2827t EXtolA Buy Buy Buy Buy Buy Buy
' SHIH 23,000 21,000 19,000 18,000 18,000 18,000
30,000 | 2 Al | 2026.02.10  2026.04.17 2026.05.18 = 2026.05.29 2026.08.04  2026.09.22
EXtojA Buy Buy Buy Buy Buy Buy
0,000 _\_\_\ SHH 26,000 33,000 37,000 37,000 28,000 36,000
R S = e~ > 2 A | 2026.10.27
10.000 4 EXtolA Buy
: =H)HA 36,000
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07

/)
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€22(%
g EXtolH SHZFIHY) LRI} OHH| - X3 (M) FI} I
2024.11.15 Buy 23,000 -34.91 -30.52
2025.02.10 Buy 21,000 -26.32 -21.00
2025.05.08 Buy 19,000 -12.82 -6.37
2025.08.05 Buy 18,000 -13.39 6.39
2026.02.10 Buy 26,000 -9.72 3.08
2026.04.17 Buy 33,000 -21.89 -15.30
2026.05.18 Buy 37,000 -40.55 -27.84
2026.08.04 Buy 28,000 -43.08 -33.71
2026.09.22 Buy 36,000
LB E(003490) EXIoIA HSLHY
2 N | 2016.08.12  2024.11.26  2024.11.29 =~ 2024.12.11  2024.12.27 ~ 2025.01.24
XA | ENSEHE Buy Buy Buy Buy Buy
@ SHIIA 35,000 35,000 35,000 35,000 35,000
50,000 - B 2RI} 2 Al | 2025.02.10  2025.02.28 2025.03.28 ~ 2025.04.04 2025.04.25  2025.05.30
! EXtolA Buy Buy Buy Buy Buy Buy
40,000 | l— SHIIA 35,000 35,000 35,000 30,000 30,000 30,000
2 Al | 2025.06.27 2025.07.14 2025.07.25 2025.07.30 2025.08.27  2025.08.29
30,000 ,_‘ | EXoA Buy Buy Buy Buy Buy Buy
WW&W SHEF | 30,000 30,000 30,000 30,000 30,000 30,000
20,000 A 2 N | 2025.00.26  2025.10.31 2025.11.21 = 2025.12.26  2026.01.16 = 2026.01.30
EXtolA Buy Buy Buy Buy Buy Buy
10,000 A SHII 30,000 30,000 27,000 27,000 27,000 27,000
2 Al | 2026.02.27 2026.03.26 2026.03.27 = 2026.04.14  2026.10.08 = 2026.10.16
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ EXtolA Buy Buy Buy Buy Buy Buy
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 25712 27.000 32,000 32,000 32,000 43,000 43,000
2 A | 2026.10.27
EXA Buy
SHII 43,000
SHZFILHS Ul N2g (Uek3) <R ME: 2EF HE
o o e 122I8(%)
2 e SERHE) TRZI} Chb) H (AT ZIF
2024.11.26 Buy 35,000 -32.44 -25.86
2025.04.04 Buy 30,000 -23.78 -12.50
2025.11.21 Buy 27,000 -12.64 7.22
2026.03.26 Buy 32,000 -16.23 0.00
Buy 43,000

Qze.m.os
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HIZ=¥3(089590) EXo|A HE[§
(@) o )| | 2025.05.23  2025.11.21 2026.03.26 ~ 2026.04.24 2026.10.08 = 2026.10.27
12,000 - Z7t SEFt EXto|A Hold Hold Buy Buy Buy Buy
10.000 1 SHIIA 7,000 5,500 6,500 6,500 6,500 6,500
) M Y
8,000 EXtolA
6,000 - % 2
RN
4,000 1 EXjol
2.000 4 SH1A
o i i i i i i i o Ul
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 EXA
SHHA
BEHFIHHS Hgd d2g (HFE3E) S MY 2ETDL NG
ATt EXoA SHF D2AR(%)
TRt CHH A1 (AX)FIt CHHI
2025.05.23 Hold -6.50 4.71
2025.11.21 Hold 0.64 -10.45
2026.03.26 Buy
NHN(181710) EXQA HsSUS
@) 2 Al | 2016.08.12 2024.11.19  2024.12.04 2025.05.14 2025.09.04  2026.01.26
100,000 | —— 27} 28527} XA EXsstg Buy Buy Buy Buy Buy
SHIH 30,000 30,000 28,000 30,000 36,000
80,000 1 o Al | 2026.02.12  2026.03.27 2026.04.02  2026.04.24 2026.05.13  2026.05.20
60.000 1 EXtolA Buy Buy Buy Buy Buy Buy
' =H)HA 43,000 43,000 48,000 48,000 48,000 48,000
40,000 A g Al | 2026.05.29 2026.07.08 2026.08.11 2026.08.28 2026.10.08  2026.10.27
S — Xt Buy Buy Buy Buy Buy Buy
20,000 |, e =S SHI 48,000 50,000 65,000 87,000 87,000 87,000
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ =N
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10 EXorA
SHHA
P.229
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SHEFIHHS 9 12l (NHN) RIS AN 2EFL NG
q2Ig(%)
Azt Xl SHFINEY)
- HAZI} ] AT (&) Z Cht
2025.05.14 Buy 28,000 -4.81 21.25
2025.09.04 Buy 30,000 -1.77 16.00
2026.01.26 Buy 36,000 -10.90 -7.92
2026.02.12 Buy 43,000 -11.12 -1.40
2026.04.02 Buy 48,000 -17.25 24.17
2026.07.08 Buy 50,000 -23.70 -12.60
2026.08.11 Buy 65,000 5.18 15.69
2026.08.28 Buy 87,000
IIIRAIAZE(293490) EXolA HSUY
) 2 A | 2024.11.01 2024.11.19 2025.04.09 ~2025.06.06 2025.10.31  2026.02.11
25,000 - EXi SEFt EXto|A Buy Hold Hold Hold Hold Hold
=) 21,000 18,000 16,000 16,000 16,000 15,000
20,000 + o )] | 2026.08.05 2026.10.15 2026.10.27
15,000 EXtolA Buy Buy Buy
' =EH 10,000 12,000 15,000
[]] Ll
10,000 +
EXo1A
5,000 1 SHHA
T
O24/10 25}01 25}04 25}07 25}10 26}01 26‘/04 26}07 26}10 Fho
S
SHFJIHS WYL A2lg (FPIRAIYX) A2 MY 2FFI NG
21 (%)
Azt X0l SEFINY
FHE) =A%} Ol AT () F I O
2024.11.19 Hold 18,000 -8.24 16.11
2025.04.09 Hold 16,000 0.14 46.88
2026.02.11 Hold 15,000 -27.29 -53.80
2026.08.05 Buy 10,000 -9.25 1.40
2026.10.15 Buy 12,000 -12.92 -3.75
2026.10.27 Buy 15,000

-

P.230




\

A

Compliance Notices

(- N

2H4%XH005930) EXolA HSUY
2 A | 2016.08.12  2024.11.01 2024.11.05 2024.12.17 2025.01.13  2025.02.03
EXto|A EXsstg Buy Buy Buy Buy Buy
2H1 90,000 90,000 73,000 73,000 73,000
9 Al | 2025.02.21  2025.02.28 2025.04.09 2025.05.02 2025.05.14 2025.06.13
() EXtojA Buy Buy Buy Buy Buy Buy
700,000 1 ——— Z7} 2827 SH1A 73,000 73,000 73,000 73,000 73,000 79,000
600,000 1 2 Al | 2025.06.27 2025.07.09 2025.07.25 2025.08.01 2025.08.08  2025.09.19
EXto|A Buy Buy Buy Buy Buy Buy
500,000 1 SEI | 79,000 79,000 79,000 84,000 84,000 110,000
400,000 2 A | 2025.09.26  2025.10.15  2025.10.31 = 2026.02.23 2026.02.23  2026.02.27
300,000 1 EONSIE] Buy Buy Buy =23 Buy Buy
' w 2@k | 110,000 110,000 140,000 EIE3] 260,000 260,000
200,000 4 o9 A | 2026.03.27  2026.04.08 2026.04.24 2026.05.04 2026.05.29  2026.06.02
100,000 - EXto|A Buy Buy Buy Buy Buy Buy
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ SH)1E | 260,000 300,000 300,000 330,000 330,000 330,000
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10 2 A | 2026.06.25 2026.06.26 2026.06.29 2026.07.02 2026.07.07  2026.07.31
EXto|A Buy Buy Buy Buy Buy Buy
SE)H | 330,000 330,000 580,000 580,000 580,000 580,000
2 Al | 2026.08.28 2026.09.02 2026.09.30 2026.10.06  2026.10.27
EXtolA Buy Buy Buy Buy Buy
2H)1E | 580,000 580,000 580,000 580,000 580,000
SEHZFIHHS 9 d2g (A& CURIS A 2EFIF NG
DG Exto/ 2EZIHE) q2g(%)
BRZFEI} A1 (XM)Ft Tt
2024.11.01 Buy 90,000 -38.60 -34.78
2024.12.17 Buy 73,000 -23.58 -15.34
2025.06.13 Buy 79,000 -20.08 -8.10
2025.08.01 Buy 84,000 -14.81 -4.17
2025.09.19 Buy 110,000 -15.95 -5.36
2025.10.31 Buy 140,000 -9.27 35.79
2026.02.23 Buy 260,000 -26.75 -16.15
2026.04.08 Buy 300,000 -28.23 -24.67
2026.05.04 Buy 330,000 -6.00 9.85
2026.06.29 Buy 580,000

\_ J
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SKUHI4A(000660) EXolA HSLHY
2 A | 2016.08.12  2024.10.25 2024.11.01 = 2024.11.05 2024.11.27  2024.11.29
XA ElssH3 Buy Buy Buy Buy Buy
N =HIHE 260,000 260,000 260,000 250,000 250,000
@ - on= Al | 2024.12.27  2025.01.13 2025.01.24  2025.02.21 2025.03.12 2025.03.28
5,000,000 1 —— &7t SEt =110
EXtoA Buy Buy Buy Buy Buy Buy
4000000 1 SHIH 250,000 250,000 280,000 280,000 290,000 290,000
B Al | 2025.04.03 2025.04.25 2025.05.14 2025.05.30 2025.06.27 2025.07.17
3,000,000 - ExelA Buy Buy Buy Buy Buy Buy
T SHIHA 290,000 290,000 290,000 290,000 360,000 360,000
2,000,000 1 o Al | 2025.07.25 < 2025.08.08 2025.08.29 2025.09.09 2025.09.25 2025.10.31
XA Buy Buy Buy Buy Buy Buy
1,000,000 =HIH 360,000 360,000 360,000 360,000 440,000 680,000
g Al | 2026.02.23  2026.02.23 2026.04.24  2026.06.02 2026.06.22 2026.06.25
0 T . T T T T T T EXtoA IS Buy Buy Buy Buy Buy
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 26/10 =HIA Bhzoy 1,300,000 1,630,000 1,630,000 4,300,000 4,300,000
g Al | 2026.06.29 2026.07.02 2026.07.30 2026.08.20 2026.09.02 = 2026.10.27
EXA Buy Buy Buy Buy Buy Buy
SHHA 4,300,000 4,300,000 3,150,000 3,150,000 3,150,000 3,150,000
SEZFJHHS Hgd dglg (SKIHIHA «A2IE ME: 2FFIL NG
W2I8(%)
NG EXA SHFIHY) It el A2 (XIM)FIt T
2024.11.27 Buy 250,000 -26.47 -9.80
2025.01.24 Buy 280,000 -28.29 -21.07
2025.03.12 Buy 290,000 -29.11 1.038
2025.06.27 Buy 360,000 -21.46 0.28
2025.09.25 Buy 440,000 1.26 29.09
2025.10.31 Buy 680,000 -0.95 39.56
2026.02.23 Buy 1,300,000 -23.64 -5.77
2026.04.24 Buy 1,630,000 20.29 69.57
2026.06.22 Buy 4,300,000 -49.49 -32.12
2026.07.30 Buy 3,150,000

-

p.232




\

A

Compliance Notices

- N

KBZ8(105560) EXtolA B
g Al | 2016.08.12  2024.11.01 2024.11.11 2024.11.29 2024.12.05 2024.12.27
XA Elsst3 Buy Buy Buy Buy Buy
=HIH 115,000 115,000 115,000 115,000 115,000
oq Al 2025.01.07 2025.01.24 2025.02.06 2025.03.17 2025.04.09 2025.04.25
(2) EXtolA Buy Buy Buy Buy Buy Buy
250,000 - EXi SEFIt SHIH 115,000 115,000 115,000 115,000 110,000 115,000
g Al | 2025.07.09 2025.07.25 2025.08.29  2025.09.26 2025.10.10 = 2025.10.31
200,000 + SVEIE] Hold Buy Buy Buy Buy Buy
SHIA 127,000 142,000 142,000 142,000 142,000 152,000
150.000 7 2 N | 2025.11.14  2025.12.26 2026.01.07 2026.01.30 2026.02.06 ~2026.02.27
100,000 1 EXtolA Buy Buy Buy Buy Buy Buy
! =HIH 161,000 161,000 161,000 161,000 181,000 181,000
50,000 1 o8 Al 2026.03.27 2026.04.08 2026.04.24 2026.05.29 2026.06.05 2026.06.26
EXtlA Buy Buy Buy Buy Buy Buy
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ =1 | 181,000 210,000 210,000 210,000 226,000 226,000
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 2 Al | 2026.07.09 < 2026.07.24 2026.07.31 2026.08.28  2026.09.30  2026.10.06
EXtolA Buy Buy Buy Buy Buy Buy
SHIEA 226,000 226,000 226,000 226,000 226,000 220,000
g Al | 2026.10.27
XA Buy
=HIHE 220,000
SEZ)}HIS Lol a8 (KB28) w2 8 #8758
. o N 1218 (%)
ozt Exj0/2 SEFIHE) B35t Ol (A1) 524 Ch
2025.04.09 Buy 110,000 -27.68 -22.73
2025.04.25 Buy 115,000 -10.73 6.09
2025.07.09 Hold 127,000 -8.50 -5.83
2025.07.25 Buy 142,000 -20.28 -15.77
2025.10.31 Buy 152,000 -17.43 -11.38
2025.11.14 Buy 161,000 -20.23 -11.18
2026.02.06 Buy 181,000 -156.27 -6.74
2026.04.08 Buy 210,000 -25.21 -21.81
2026.06.05 Buy 226,000 -25.35 -17.61
2026.10.06 Buy 220,000
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DB=01=#(005830) EXojA Hsly
o Ul 2016.08.12 2024.11.01 2024.11.11 2024.11.15 2024.11.29 2024.12.27
EXoA EXsat3 Buy Buy Buy Buy Buy
SHIH 136,000 136,000 136,000 136,000 136,000
g A 2025.01.14  2025.01.20 2025.01.24  2025.02.24  2025.02.25 2025.02.28
EXtolA Buy Buy Buy Buy Buy Buy
(&) SHIH 129,000 129,000 129,000 129,000 129,000 129,000
300,000 1 —— &7t i) 2 Al | 2025.03.13 2026.03.20 2025.03.28 2025.04.17 2025.04.25 2025.05.15
250,000 1 \_ EXtolA Buy Buy Buy Buy Buy Buy
SHIHA 129,000 129,000 129,000 125,000 125,000 125,000
200,000 ~ 2 Al | 2025.05.30 2025.06.12 2025.06.27 2025.07.04 2025.07.25 2025.08.18
150,000 1 W EXtoA Buy Buy Buy Buy Buy Buy
' SHIH 125,000 140,000 140,000 152,000 152,000 152,000
100,000 ~ g A 2025.08.29 2025.09.15 2025.09.26 2025.10.15 2025.10.31 2026.01.05
50,000 | EXtolA Buy Buy Buy Buy Buy Buy
’ SHIH 152,000 175,000 175,000 175,000 175,000 175,000
0 T T T T - . . . o Al | 2026.02.27 2026.03.06 2026.03.27  2026.04.01 2026.04.24  2026.05.15
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 110/ Buy Buy. Buy Buy. Buy Buy
SH)HA 175,000 256,000 256,000 256,000 256,000 256,000
2 Al | 2026.05.29 2026.06.26 2026.07.07  2026.07.31 2026.08.18 = 2026.08.28
EXtoA Buy Buy Buy Buy Buy Buy
SHIH 256,000 256,000 256,000 256,000 260,000 260,000
g A 2026.08.31 2026.09.30 2026.10.12 2026.10.27
EXtolA Buy Buy Buy Buy
SHIH 260,000 260,000 247,000 247,000
SHEFIEE U9 12lg (DBEIIEE) <lPlg AE: $EF)F MG
<] ET}0) apxIol A2E (%)
£ EXtolA SHFIHE) SRl &2 (2IM)ZIt T
2025.01.14 Buy 129,000 -27.21 -20.00
2025.04.17 Buy 125,000 -23.99 -10.64
2025.06.12 Buy 140,000 -13.98 -10.14
2025.07.04 Buy 152,000 -12.42 -4.28
2025.09.15 Buy 175,000 -20.74 17.43
2026.03.06 Buy 256,000 -37.18 -23.95
2026.08.18 Buy 260,000 -28.03 -21.92
2026.10.12 Buy 247,000

-
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®ILHXH005380) EXjol HSL
@ ?;_!Mi: 221 f-:'g.st,f‘l. 2 202:;.1 1.14 202’;1 2.04 2024;01 15 202;04.26 202;.05.07
FloA | ENsauz u U u u u
800,000 ) —— =7t ) S soo,goo 3oo,cy>oo 280,;00 290,300 290,(;,00
600000 | 2 N | 2024.07.04 2024.07.26 2025.01.08 2025.01.14 2025.01.24  2025.06.27
! XA Buy Buy Buy Buy Buy Buy
SE | 365,000 365,000 365,000 335,000 310,000 310,000
400,000 1 2 A | 2025.07.01 2025.10.02 2025.10.31 2026.01.06 2026.01.15  2026.01.30
EXtolA Buy Buy Buy Buy Buy Buy
200,000 1 SHEI 270,000 270,000 305,000 340,000 490,000 650,000
. Ewﬂ 202(;.04.07 20268.06.18 20268.10.08 20268.10.27
. ; - T T ' EXA uy uy uy uy
24/10 25/01 25/04 25/07 26/04 26/07 2 660,000 760,000 670,000 600,000
SHFIHHS Y 28 (BOX) <A MY 2HTI HE
(o
ax =Xl SEFHNE) R mu?mg(m K (ET)ZH Chbl
2025.01.14 Buy 335,000 -36.36 -33.73
2025.01.24 Buy 310,000 -36.65 -28.39
2025.07.01 Buy 270,000 -18.15 -1.85
2025.10.31 Buy 305,000 -8.09 3.44
2026.01.06 Buy 340,000 7.12 21.03
2026.01.15 Buy 490,000 -0.12 12.04
2026.01.30 Buy 650,000 21.26 3.69
2026.04.07 Buy 660,000 -8.96 13.64
2026.06.18 Buy 760,000 -45.03 -19.34
2026.10.08 Buy 670,000 -53.54 -49.85
2026.10.27 Buy 600,000
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P22 (012330) EXelA HSUY
2 A | 2016.08.12  2024.10.28  2024.11.08 ~ 2024.11.20 2024.11.29  2025.01.13
EXtolA Exsad Buy Buy Buy Buy Buy
201 300,000 300,000 315,000 315,000 330,000
2 A | 2025.01.24  2025.01.31 2025.02.28 2025.03.28 2025.04.15  2025.04.25
EXto|A Buy Buy Buy Buy Buy Buy
@ 2EJ1E | 330,000 330,000 330,000 330,000 330,000 330,000
900,000 - - - Y Al | 2025.04.28 2025.05.14 2025.05.30 2025.06.27 2025.07.07  2025.07.21
800,000 1 EXtojA Buy Buy Buy Buy Buy Buy
700,000 | | 2HJ1 | 330,000 330,000 330,000 330,000 360,000 360,000
600,000 | 2 A | 2025.07.25 2025.07.28 2025.08.28 2025.08.29 2025.09.10 = 2025.09.26
500,000 | EXto|A Buy Buy Buy Buy Buy Buy
200000 | L""\I’A\,\’\‘\ SE)1 | 360,000 360,000 360,000 360,000 360,000 360,000
' s 2 A | 2025.10.10  2025.11.08 2025.11.17 = 2025.12.16 2025.12.26  2026.01.15
300,000 W EXtolA Buy Buy Buy Buy Buy Buy
200,000 1 SEJ1E | 360,000 370,000 370,000 440,000 440,000 590,000
100,000 1 2 Al | 2026.01.29 2026.01.30 2026.02.27 2026.03.27 2026.04.13  2026.04.24
O24/1 0 25/01 25/04 25/07 25/10 26/01 26/04 26/07 igiz 59%5’500 59‘3%'00 5925‘300 59‘3%'00 59%5’500 59'3?8'00
2 Al | 2026.04.27 2026.06.18 2026.06.24 2026.06.30 2026.07.02  2026.07.27
EXto|A Buy Buy Buy Buy Buy Buy
SH)1 | 590,000 590,000 810,000 810,000 810,000 810,000
2 Al | 2026.07.31 2026.08.28 2026.09.11  2026.10.13  2026.10.27
EXtolA Buy Buy Buy Buy Buy
2@k | 810,000 810,000 810,000 800,000 700,000
SEFILHS 9y N2lg (MOIZHIA) SUEIE AN 2ETOF NG
uxt EXto|2 2EZIHE) IS (%)
= T T LRI Chtl 2 (AH)F Ol
2024.11.20 Buy 315,000 -22.04 -18.25
2025.01.13 Buy 330,000 -21.29 -9.24
2025.07.07 Buy 360,000 -15.48 -9.86
2025.11.03 Buy 370,000 -14.82 2.03
2025.12.16 Buy 440,000 -13.74 2.50
2026.01.15 Buy 590,000 -17.32 30.17
2026.06.24 Buy 810,000 -43.88 -32.47
2026.10.13 Buy 800,000 -56.90 -54.31
2026.10.27 Buy 700,000
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HEE&A(028050) EXlojA HEY
@) 9 Al | 2016.08.12  2024.11.13 2025.01.23 2025.02.10 2025.04.25  2025.05.23
100,000 1 ——— &7t SEaxdl EXoA | ExssHz Buy Buy Buy Buy Buy
21 26,000 26,000 26,000 26,000 26,000
80,000 2 N | 2025.07.03 2025.07.08 2025.07.24 2025.08.08 2025.11.25  2026.01.07
60,000 1 EXolA Buy Buy Buy Buy Buy Buy
k 2@ 31,000 31,000 31,000 31,000 32,000 32,000
40,000 | l 2 Al | 2026.01.26 2026.04.24 2026.06.11 2026.07.01 2026.07.02  2026.07.24
- [ EXoA Buy Buy Buy Buy Buy Buy
20,000 W S | 37,000 63,000 63,000 65,000 65,000 70,000
, 9 Al | 2026.08.25 2026.10.06 2026.10.23  2026.10.27
24110 25001 25/04 25007 25/10 26/01 26/04 26/07 ‘ ig?’é 75%’(’)0 75’%’(’)0 st(J)yoo 85%’(’)0
SHFJHS LY A28 (MEERA) LS M AT NG
L2 (%)
e e SEFHE) =A%} AT (AH)ZI b
2024.11.13 Buy 26,000 -26.24 -9.42
2025.07.03 Buy 31,000 -12.97 -2.26
2025.11.25 Buy 32,000 -21.61 -15.63
2026.01.26 Buy 37,000 1.17 41.62
2026.04.24 Buy 63,000 -19.03 2.22
2026.07.01 Buy 65,000 -31.98 -20.46
2026.07.24 Buy 70,000 -32.07 -25.71
2026.10.23 Buy 84,000
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B [{214(000720) EXoA s
2 Al | 2016.08.12 2024.11.13 2024.12.09 2025.01.06 H2W2R0PEF - 2025.01.22
EXfolA EXsztad Buy Buy Buy Buy Buy
SHIA 43,000 43,000 43,000 43,000 43,000
2 Al | 2025.01.24 2025.01.31 2025.02.10 2025.02.12 2025.02.19  2025.02.28
EXtolA Buy Buy Buy Buy Buy Buy
SHIIH 43,000 50,000 50,000 50,000 50,000 50,000
() 2 Al | 2025.03.11 2025.03.28 2025.03.31 2025.04.08 2025.04.14 2025.04.25
2,500,000 1 2t SER Xl Buy Buy Buy Buy Buy Buy
SHIIH 50,000 50,000 50,000 50,000 50,000 50,000
2,000,000 _._/_\_,_I_\_ Al | 2025.04.30 2025.05.12 2025.05.23 ~ 2025.05.30 2025.06.20  2025.06.27
EXto|A Buy Buy Buy Buy Buy Buy
1,500,000 7 =@ 50,000 50,000 78,000 78,000 78,000 78,000
1 000,000 _/_,7 2 Al | 2025.07.08 2025.07.21 2025.07.25 2025.08.08 2025.08.29  2025.09.01
B EXtolA Buy Buy Buy Buy Buy Buy
500,000 M =1 78,000 78,000 78,000 78,000 78,000 92,000
2 Al | 2025.00.11 2025.09.26 2025.10.21 2025.10.31 2025.11.12 2025.11.25
0 . . . . . . EXtolA Buy Buy Buy Buy Buy Buy
24/10 25/01 25/04 25/07 26/04 26/07 26/10 SHIIA 92,000 92,000 92,000 92,000 92,000 92,000
2 Al | 2025.11.28 2025.12.26 2026.01.15 2026.01.30 2026.02.05 2026.02.23
EXto|A Buy Buy Buy Buy Buy Buy
SEIA 92,000 92,000 126,000 126,000 148,000 160,000
2 Al | 2026.02.27 2026.03.23 2026.03.27 2026.04.08 2026.04.24  2026.04.29
EXtolA Buy Buy Buy Buy Buy Buy
SHIIA 160,000 160,000 160,000 200,000 200,000 200,000
2 Al | 2026.05.29 2026.06.11 2026.06.26  2026.07.02 2026.07.31  2026.08.03
EXtolA Buy Buy Buy Buy Buy Buy
SHIIA 200,000 200,000 200,000 200,000 200,000 200,000
2 Al | 2026.08.25 2026.08.28 2026.09.30 2026.10.19  2026.10.27
EXto|A Buy Buy Buy Buy Buy
SEIA 200,000 200,000 200,000 170,000 170,000
SEFIHS HGE N2lg (M) JU2S ME: 2FFL NS
o =110 IR, 12E(%)
a e SHEHE) =A%} Ol AT () FI Ch
2025.01.31 Buy 50,000 -26.14 -2.10
2025.05.23 Buy 78,000 -11.49 3.97
2025.09.01 Buy 92,000 -29.16 3.15
2026.01.15 Buy 126,000 -15.83 -10.32
2026.02.05 Buy 148,000 -21.94 -13.31
2026.02.23 Buy 160,000 -4.28 6.31
2026.04.08 Buy 200,000 -35.59 -5.65
2026.10.19 Buy 170,000 j
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PIOHOIIZAH0]A (012450) EXQZ HsuY
2 Al | 2016.08.12  2024.11.04 2024.11.28 2024.11.29  2024.12.27  2025.01.21
EXtolA EXsstg Buy Buy Buy Buy Buy
) SHI 470,000 470,000 470,000 470,000 470,000
2,000,000 - 27} 2837t o Al | 2025.01.24 2025.02.12 2025.02.28 2025.03.28 2025.04.09  2025.04.25
EXtolA Buy Buy Buy Buy Buy Buy
1,500,000 1 SEI 470,000 650,000 650,000 650,000 940,000 940,000
° 2 Al | 2025.05.02 2025.05.30 2025.06.10  2025.06.27 2025.07.25  2025.08.01
EXlA Buy Buy Buy Buy Buy Buy
1,000,000 7 2EJ1H | 940,000 940,000 1,100,000 1,100,000 1,100,000 1,350,000
2 Al | 2025.08.29 2025.09.26 2025.10.31 2025.11.04 2025.11.28  2025.12.01
500,000 4 EXtolA Buy Buy Buy Buy Buy Buy
=HJ1 | 1,350,000 1,350,000 1,350,000 1,350,000 1,350,000 1,350,000
o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2 Al | 2025.12.26  2026.01.30 2026.02.10 =~ 2026.02.27 2026.03.27  2026.04.24
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 EXoA Buy Buy Buy Buy Buy Buy
SHJH | 1,350,000 1,350,000 1,500,000 1,500,000 1,500,000 1,500,000
2 Al | 2026.05.04 2026.05.29 2026.06.11  2026.10.23 2026.10.26 ~ 2026.10.27
EXto|A Buy Buy Buy SEHE Buy Buy
=HJ)H4 | 1,800,000 1,800,000 1,800,000 w2 1,300,000 1,300,000
SHFIHS LYY Atig (SRIHZAHOA) S ME: +BFIL N8
. o e WRAS(%)
o e SHENE) BRZI} Oy NI (H)ZIF
2024.11.04 Buy 462,812 -22.58 5.96
2025.02.12 Buy 640,059 2.05 17.54
2025.04.09 Buy 925,623 -11.80 -2.23
2025.06.10 Buy 1,100,000 -18.68 -9.27
2025.08.01 Buy 1,350,000 -25.89 -1.48
2026.02.10 Buy 1,500,000 -8.62 2.47
2026.05.04 Buy 1,800,000 -40.83 -18.61
2026.10.26 Buy 1,300,000
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LIGLCIBIAQHOI0{= AH0|A(079550) EXolA HSUY
@ 2 A | 2024.11.11  2025.01.13 2025.02.17 = 2025.05.09 2025.07.23  2025.08.08
1,200,000 ; —— Z7} EEES) EONEIE] Buy Buy Buy Buy Buy Buy
SHJE | 304,000 304,000 350,000 460,000 740,000 740,000
1,000,000 1 9 A | 2025.11.07  2025.12.01 2026.02.23 2026.05.11 2026.06.11  2026.10.23
800,000 A EXto|A Buy Buy Buy Buy Buy ErciTpHA
600000 1 ® SHJE | 740,000 740,000 740,000 1,050,000 1,050,000 U
' 2 Al | 2026.10.26 ~ 2026.10.27
400,000 7 EXtolA Buy Buy
200,000 4 SHIE | 670,000 670,000
0 2 U
24110 25/01 25/04 25/07 25/10 26/01 26/04 26/07 FXolH
sm
SHFJIHS Y A28 (LIGDEAHMHZAHOIA) S A 2BFI N
12IE(%)
e FHA SENE) B ZIF I A 0(XM)FIt ]
2024.11.11 Buy 304,000 -26.00 -4.61
2025.02.17 Buy 350,000 -17.84 6.43
2025.05.09 Buy 460,000 8.97 37.17
2025.07.23 Buy 740,000 -24.05 37.84
2026.05.11 Buy 1,050,000 -29.90 -4.57
2026.10.26 Buy 670,000
POSCO=ZY24(005490) EXQZ HsuY
2 Al | 2016.08.12 2025.07.18 2025.07.18 2025.08.01 2025.08.29 2025.09.18
@) EXtolA Elsaud SEHE Buy Buy Buy Buy
600,000 =9 ==y} SHI AN 500,000 500,000 500,000 500,000
2 Al | 2025.09.26 2025.10.16 2025.10.28  2025.10.31 2025.11.24  2025.11.28
500,000 1 EXlA Buy Buy Buy Buy Buy Buy
400,000 1 SHJE | 500,000 490,000 490,000 490,000 490,000 490,000
2 Al | 2025.12.01 2025.12.09 2025.12.26 2026.01.08 2026.01.30 2026.03.26
300,000 A EXtolA Buy Buy Buy Buy Buy Buy
500000 | SHJE | 490,000 490,000 490,000 490,000 490,000 490,000
' 2 Al | 2026.03.27 2026.05.04 2026.05.29 2026.06.26 2026.07.07  2026.07.31
100,000 - EXtolA Buy Buy Buy Buy Buy Buy
. SHJE | 490,000 550,000 550,000 550,000 550,000 550,000
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 2 A 2026.00.02 H2020i08:288 2026.10.27
EXtolA Buy Buy Buy
\ SH1E | 550,000 500,000 500,000 j
P.240




\

A

Compliance Notices

C]ﬁ?f C

5 HS Li9E 12lg (POSCOEE2) JUEIE A 2ETIF NG
12IE(%)
et FHer SEENE) TRZIt Ll A1 (AX)FIt CHHI
2025.07.18 Buy 500,000 -41.31 -33.00
2025.10.16 Buy 490,000 -30.38 -4.29
2026.05.04 Buy 550,000 -35.20 -2.73
2026.09.28 Buy 500,000
BLIHA (004020) EXojA HslA
g Al | 2016.08.12 = 2025.07.18 2025.07.18 2025.07.25 2025.08.29  2025.09.18
@) EXA EXsasd HEnHE Buy Buy Buy Buy
60.000 - 201 A SHI AL 50,000 50,000 50,000 50,000
g Al | 2025.09.26 ~ 2025.10.17 2025.10.31 2025.11.24  2025.11.28  2025.12.01
50,000 ‘ EXtolA Buy Buy Buy Buy Buy Buy
20000 | =HIHE 50,000 50,000 50,000 50,000 50,000 50,000
' g Al | 2025.12.09 2025.12.26 2026.01.09  2026.01.30 2026.02.02  2026.02.27
30,000 EXto|A Buy Buy Buy Buy Buy Buy
0,000 SHIH 50,000 50,000 50,000 50,000 50,000 50,000
’ 1 2 Al | 2026.03.06 2026.04.16 2026.04.27 2026.07.13 2026.08.04  2026.08.28
10,000 EXto|A Buy Buy Buy Buy Buy Buy
=HIHA 50,000 50,000 50,000 43,000 43,000 43,000
0 T T T T T T T o)
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 @ A 2026.00.30 |REUEGRUEEEY 2026.10.27
EXfoAH Buy Buy Buy
=HIHA 43,000 43,000 43,000
SHZJ S ey d2lg (MONE) JUEIE AN 2ETIF NS
12IE(%)
e N SEFHE) Bt Uil A2 (XIM)FIt T
2025.07.18 Buy 50,000 -31.26 -7.00
2026.07.13 Buy 43,000

-
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LS ELECTRIC(010120) EXIojH HsLIY
@) o N 2026.08.19 2026.08.19 2026.10.12 2026.10.22 2026.10.27
350,000 - 251 2827} SXoA | mEIEy Buy Buy Buy Buy
SHIEA 2ol 260,000 260,000 260,000 260,000
300,000 o
TN
250,000 EXto|A
200,000 + SHHE
150,000 o Ul
100,000 1 oA
=2 2
50,000 4 ;‘IH) t=
0 TN
24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07 XA
SEH
SHZIHYS LYY 12l (LS ELECTRIC) 1218 MH: 2FFI} N
2(%
art Exjo/2 SEFIHE) E(0%)
TAZI O] X1 (XH)ZFI} O
2026.08.19 Buy 260,000
THZ22(298040) EXA HSUY
@ 2 A | 2026.08.19  2026.08.19 2026.08.28 2026.09.30 2026.10.12  2026.10.27
5'_000'000 —z 2gz7} EXtolA S Buy Buy Buy Buy Buy
2HH 2oyl 4,500,000 4,500,000 4,500,000 4,500,000 4,500,000
4,000,000 - o Al
Exj0/
3,000,000 - SHIHA
2,000,000 + d A
ExtoH
1,000,000 - SHH
g u
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ EXtol
2410 25/01 25/04 25/07 25/10 26/01 26/04 26/07 - =
=@
SEFIHS U9E Wog (BR4E3Y) AU2S ME: 2FFF NG
L2AE(%)
Ut Exj0/ =} ST
= FHE) TIZI} ChHI A2 (&) Z I Chl
2026.08.19 Buy 4,500,000 J
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