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< Fix app store issues

| see 2 issues to fix

1 4 » » »
1. LegalLinks.tsx:34 — The WebView
modal never receives the uri prop,
so it opens an empty window view. § J
CaN Uk RBAXTT
2. urls.ts:12 — Terms URL is = LIOJAZ2A(NEIS+ . o
/terms-conditions but should be < \+‘ N N N
/terms-and-conditions
1'll fixed all issues. The WebView prop,
correct the URL, and move Salug 7 u
<Legallinks /> have all been moved t " =H=¢ 2.8 NFB+ ot o
the ;urchuse button. “ o 9 N .: N r e
N, CGV ' Yy bRYIN=T X ' .
4w ~ |l e » »
Archive a new build for app store
connect so | can test! ChatGPT o e
+ 2{% @ N N
Xt&: Claude, L5
T8 37. HEZHAIE Personal Computer PC HZ &8 38. HEHAE Personal Computer 2HIY

(((. Your morning briefing has arrived
Click to open

- Your Mac mini is connected
to use

Xt&: Perplexity, Ot5H Xtz Perplexity, OHHEH
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Google
Anthropic
Google
Minimax
OpenAl
OpenAl
Xai

Xt&: Price per Token,

243

gemini-3-pro-preview
claude-opus-4.5
gemini-3-flash-preview

minimax-m2.1

gpt-5.2-pro
gpt-5
grok-4
OS5
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Price (USD per million tokens)

e B GPT-3.5 Turbo level or better on

general knowledge (MMLU)
B GPT-4 level or better on Ph.D.
level science questions (GPQA)
B GPT-40 level or betteron Ph.D.
level science questions (GPQA)
Other benchmarks and
performance levels

Fastest
N 900x/year

01

Oct 2021  Apr2022 Oct2022  Apr2023 Oct2023  Apr2024 OcL2024  Apr2025
Release Date
Xt2: EpochAl, OfLHEH
HEIAE o|x7 =37
(|C_o_r|1gx_t) (Trh;u t; ( Ou:purt) CODING MMLU GPQA
1.0M 2 12 91.7 89.8 90.8
200K 5 25 73.8 88.9 81
1.0M 0.5 3 79.7 88.2 81.2
197K 0.3 1.2 81 87.5 83
400K 21 168 88.9 87.4 90.3
400K 1.25 10 84.6 87.1 85.4
256K 3 15 81.9 86.6 87.7
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ChatCPT= AEZSIO|ZOf &5 7Hevt ZX| BE ACP(Agentic Commerce Protocol)S &
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EH 42. QEA| ChatGPT ZAH-ZA| HO|A]. Z4M  GPT WHoflA ZA| EE 43. 821 ChatGPT, Gemini Al HHA T E. oY IofA ZA|

= ChatGPT @ -

Can you help me find a great
housewarming gift for my friend?
maybe handmade, ceramic
dinnarware, in white and tan under
$100

Here's 8 curated selection of ceramic bowt sets
in white and tan tones under $100, with an
emphasis on handmade, earthy, of minmalist
styles. These would make great gifts or
aoditions to your own tablewara

Dinnutware Set by
BlancPottery

Dinnerware Set by
BlancPottery

Pasta bow|

ML Al HHA 70 2

@ Ada Lovelace >
1264 Chat Road, San Francisco, CA, 94131 o E

[} USPS Ground Advantage >
Free + 3 business days ChatGPTO| 4+ Z=(00|x], Agxtol et
HFOIL} 718, 27| §) SALETI ::;';‘.’Z' ; : i’; ;Eqwmg!as
sacE e A8 43 RS =

Estimated tax

Pay Etsy

Total with estimated tax

Pay Etsy

$75.00
Free
$6.47

$81.47

Xt2: OpenAl, OHF5H

Xt=: portone, OH45H
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ALL >> if that if that $500,000 engineer did

|N not consume at least $250,000

Xt=2: NVIDIA, OHb5H

Xtg: ALLINPODCAST, OiLt5H
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TE 46. Al B2B 9l 4T

4 Stages of Al B2B Evolution

Weak

Stage 1 : Al-Augmented Existing Software

Stage 2 : Task-Centric Al Solutions
Involvement
by AI

Stage 3 : Al-Integrated Workflows

e Stage 4 : Al-Native Workflows

Strong

X1 Upstage, OfLISH
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T 50. #2 Al 24§

Al OVERVIEW

A

4 Avg

Google Al Overviews are Al-generated summaries at the top of
search results that provide fast answers, key information, and links to
explore more, designed to help users understand topics quickly
without clicking multiple websites. Powered by Gemini 2.0 as of early
2025, this feature is available to over a billion people globally in over
40 languages. @ s 3

Key Aspects of Al Overviews:

« Purpose: Summarizes search queries, particularly comples

CE7| v

A& Google, OHISE

SE 52. 22 Al QH{E-Al BE_ Al QHEOIA ZA| g

Xt2: NAVER, Ot=H

Xt&: Google, UILIEH
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19 (¢) PROHIBITION ON INTEREST AND YIELD.—

20

@ 283 S 7| = TS MUY F2 HH AHOEIY BH {2

|4E HYsts HE OfHX|? 22 (whether in cash, tokens,

U FHO EAHO £ HYS HUZ XUSUME AHo|Ea00] DA 2LIE

(1) IN GENERAL—No covered party shall, di-

21 rectly or indirectly, pay any form of interest or yield

or other consideration) to

23 a restricted recipient—

x| A ELH] Al =30 a3 A o] OpEHEH QM2 Bl He 2 N . . . .
HASoH0] ZHOISAY A LAY OPEH SYS NASHE A2 SHE b 1 (A) solely m conneetion with the holding of
Hl 27| oA HEDHS7IE 2ANE 7|8 AHOE2R0 WS MO HBI HS 2 such restrieted recipient’s payment stablecoins;
AEAE, £HX BE S 80HE SUOM CHYS 2X82 ofg + QUCH BiH, 239 3 or
SHe =9 FE2 MEX dEe AE +842 0= G felsich 282 0lo] A2
3 P AVITE st sen]l als e 1 P
H X9t AR AHEIS 0|24 BH XS IHOM KA AHO|ERSIS ARS ofm 4 (B) on a payment stablecoin balanee in a
HHRE AEM, o 3 ME A SO Mdd ZHE APds wAE 5 gl 5 manner that is economically or functionally
st Ag0|ER0 MEAS 544 Afo|Z@olo] w1 S50 oHdl o] o 6 equivalent to the payment of interest or vield on
O F0{MoF & ERE St A= HOZ AHOIEIQUPYUSDIS A2 EHAME T 7 an interest-hearing bank deposit.
~ehe HEZIAZL FE AILEE HOIE 4HERI HESHL =0, usbcs d% 3 () A
" 2) ACTIVITY-BASED OR TRANSACTION-BASED
EHAE HEB0, 5 ALEE 2UAHO|A M2 BESHH, ZZHE VISA FIE 4
ERI3=e 88 W2 &Fo| o|F0{X|D ULCL 9 REWARDS AND INCENTIVES PERMITTED.—
10 (A) IN GENERAL—The prohibition under
HEG GE 28 F=E B4 LHOERY LBME FHIAHY 28 +9Y2 50U
o Y3 7|golut FHAL Hell: SOt elfE "EE UHRD, 838 7|HER 11 paragraph (1) shall not apply with respect to
ADLEAY 5 B 7|S8 &8 7t =8 EEF = UES Holct T i iver bas g i
12 rewards or incentives based on bona fide activi-
MM HEHAS K SBZo|M AHOERCIS SE0| JHsslD2 gtEA| 0|8 7| 13 ties or bona fide transactions that are not eco-
0] AHOIEROE EF WEMOPD DY AY0| MESID SAM0| ZFECD BI= . L .
| ZEHOIEZSIE BT 220 2 Yol 885kl 50 ST l= 14 nomically or funetionally equivalent to the pay-
OfELt
15 ment of interest or vield on an interest-bearing
16 bank deposit pursnant to the regulations pro-
17 mulgated nnder paragraph ().
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The x402 reference SDKs are designed to be flexible and extensible: ETH
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2 LPAIRIC 2026E0]= 2 [HIO| QUIRIE HIRAUIE &A1, 2F8H0)| 6002782 7| =Tt
4of= [Z2tT0ENE EA, 16200 2002y TOHOIH A7 P BEE UTh TS
CHEf 2Rlg e 2= [HFAR Way of the Sword]?t Ui SA| &8| FOIG. OfF IH7|X| Ef
0|52 WOPIH 7Y 7K|& 7| 4% Ote 2504,
TEB 90. Z A7t 7|2 THOHY
. oz — Expand sales volume with data-driven marketing initiatives
2018&"'[-3 UH‘j HUH% €7|‘. Aim for annual sales of 100 million units in the long term
IP £2{9| Zu} o N
Unit saies m Unit sales ::::
(10k units) 22:::;:::::0 79.1% . 83.7% 81.5% (%)
7,000 | naw 73.6% 30 6,500 oo
6000 | -4 5907 [ 70%
' 56.1% 517 [ | s
5000 4,589 22
45.1% 4,170 4,672 s0%
4,000 |
3,010 3'160 3,730 s 40%
3000 5440 2,530 2,550 . 0%
2,000 | 205 2,315 2,960 200
1,000 (8 1290 L0 10%
° 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3 26/3 27/3 (FY) *
(Plan)
Xt&: Capcom, Op5H
TH 91, H2 IPY A2t THHY
|P A|E.|5§|-9,| AJ-(T)'— )\I‘Eﬂ (10 thousand units)

13 | 193 | 203 | 23 | 23 | 233 | 243 | 253 | 263 | Ciementy
160 120 100 150 180 120 130 130 260 1,740

Resident Evil 7 bichazard

Monster Hunter: World (-1 450 450 230 170 140 280 310 110 2,960

Resident Evil 2 240 160 140 220 200 140 290 1,830

130 100 90 210 130 120 270 1,290

Devil May Cry 5

Monster Hunter World: Iceborne 240 140 100 230 260 80 1,600

Resident Evil 3 110 190 170 110 340 1330 | |ong term

Monster Hunter Rise 410 370 190 240 150 1,860 | contribution
as catalog

Resident Evil Village 180 180 150 360 1,490 titles

220 210 140 1,130
270 360 1,360

Monster Hunter Rise: Sunbreak

Resident Evil 4
Street Fighter 6
Dragon's Dogma 2

130 200 670

50 420

Monster Hunter Wilds 130

Resident Evil Requiem

(*1) Includes sales of Monster Hunter World: Iceborne Master Edition
*Sales numbers rounded down to 10 thousand units.
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Google Al Overviews are Al-generated summaries at the top of
search results that provide fast answers, key information, and links to
explore more, designed to help users understand topics quickly

without clicking multiple websites. Powered by Gemini 2.0 as of early
2025, this feature is available to over a billion people globally in over
40 languages. 3

Key Aspects of Al Overviews:
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TR 0.0 0.0 0.0 0.0 0.0 TEARE 75356 90192 98717 114620 13,826.2
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I E==lSIE= 10000 10000 10000 10000  100.00 oY= 259650 276257 29,1086 31,1863  33,704.2
EBITDAO|IE 2471 24,54 241 2519 26.95 H|X|Hi =X 2 1,541.0 13711 13782 13969 13888
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TR B FRILF IR IR 152.3 4617 17677 4273 517.9
PER 16.70 19.59 16.72 12.70 10.78 EXfgE Havg (1,3400)  (7437) (3,4413) (2,0445) (2,329.4)
PBR 1.20 135 1.06 0.99 0.91 SN ESCo)) 2,330.9 113 (128.1) 617 (196.8)
PCFR 10.94 12.03 9.70 8.00 6.38 HEF7HYA) (5540) (1,2204) (1.805.2) (1,805.2) (1,805.2)
EV/EBITDA 11.27 11.85 8.08 6.56 503 7|e (3,116.9) 4654 (15080)  (301.0)  (327.4)
PSR 2.99 3.18 227 2.04 1.85 s Wavs (3472) (5245  (6529) (4883)  (4738)
2| & (%) SERMNEIHEL) (377.0) 3716 (152.6) 122 274
ROE 7.90 7.36 6.63 8.21 8.98 HEF7HUA) 180.1 163.6 0.0 0.0 0.0
ROA 5.20 493 439 540 597 I EREE (313)  (891.3)  (1067)  (107.1)  (107.8)
ROIC 41.13 38.63 37.46 3845 41,59 ClieeNt= (11900  (1684)  (393.6)  (3934)  (393.4)
S| & 4136 4190 4584 4476 43.65 w39 3 9026  1,788.5 3085 1,2990 20369
=S & (11.69)  (1523) (17790 (2149  (26.62) Unlevered CFO 29349 31807 32344 39209 49180
O|XtEJai&(HH) 18.87 20.31 22,02 25.49 29.68 Free Cash Flow 20359 18611 28474 20813 31017
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BHZ7H12M) 75,0009
S22 71(5.19) 41,600¢
Key Data

KOSPI x| (pt) 727166
522 %| T/A|%(Y) 70,400/36,450
A7) 18374.3
A7 |5 (%) 031
YT (HF 441,690.6

2026

2,072.1
105.5
28.69

24.08
6.39

2027

OfZOH(Al012d) 83832 90477
%10]0) (41012l 946.0 1,102.6
«=0[(HAH) 7688 911.7
EPS(Y) 1,534 1,856
BPS(2) 27,047 29,050
Stock Price

() 717te(zh)

80 ORI 4(9) 180

70 2 160

60 \IW 140

120

50 r - 100

4 80

30 60

20 40

10 % 20

0 T 0

25.5 258 2511 26.2 26.5

Financial Data A, %, b, )
SXX|E 2024 2025 2026F  2027F
E 78640 8099.1 83173 89311
F10[2] 4953 7320 895 10203
Aol 497 615 9978 11684
#0|% 553 4915 5745 7075
EPS 124 1110 1300 1,602
s TH 79516 1712 2323
PER 30806 5414 3265 2650
PBR 167 236 159 150
EV/EBTDA 1226 1538 923 824
ROE 056 45 498 58
BPS 2860 25486 26765 28292
DPS 68 75 75 75

e

P -
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FYH| &
YoY(%)
pakals]
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Q| 3/l mat|
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Fgol
YoY(%)

FYOIA (%)
RO
YoY(%)
Y7120/ §(%)

F2025FFE WAH, AYE
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|
1Q25
1,747.9
2.1
1022.3
7.0
558.5
743
389.5
7256
(29.8)
4379
2126
75.1
1,620.5
(12.9)
4256
658.7
190.2
748
193.5
19.9
57.9
127.4
0.7)
73
2003
196.0
1.5

Y 2 .

2Q25
1,917.5
(4.3
1,087.0
14.0
54538
78.5
462.6
830.5
(20.9)
517.2
219.1
94.2
1,713.6
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678.5
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3Q25
1,962.2
2.2
1,090.0
158
538.1
72.9
479.0
872.2
(10.8)
564.5
2119
95.8
1,738.4
(2.3)
4286
698.0
2452
91.6
194.9
14.0
66.2
2238
60.7
14
192.9
145.6
9.8

8 THEH B XfO] US

4Q25
2,0419
4.5
1,229.2
178
630.0
718
527.4
812.7
(10.7)
525.1
191.9
95.8
1,825.9
(2.2)
455.1
739.7
237.9
109.2
192.4
26.6
65.2
216.0
1511
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47.1)
5|

@2.3)

1Q26
1,942.1

1,182.7
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608.6
67.6
506.5
759.4
47
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182.4
92.4
1,730.7
6.8
4449
701.2
208.2
72.5
196.8
50.6
56.5
211.4
66.0
109
226.8
132
1.7

2Q26F
2,091.0
9.0
1,224.4
126
609.1
714
543.8
866.6
43
562.1
207.4
97.0
1,852.7
8.1
458.8
757.4
2287
90.0
203.9
55.6
58.4
2383
169
1.4
200.4
16.6
9.6

3Q26F
2,072.6
5.6
1,241.4
13.9
602.6
66.3
572.5
8313
4.7)
528.1
204.4
98.7
1,847.6
6.3
448.0
7373
257.4
96.2
208.5
356
64.6
225.0
0.5
10.9
221.6
14.9
10.7
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566.3 2,044.7
185.0 835.4
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801.1 2,774.9

260.3 891.0
1125 3545
205.8 789.8
67.8 91.0
63.6 249.0
2248 771.1
4.1 55.7
10.2 10.1
110.2 518.0
=H x4
5.0 6.8

S H 3.ChatGPT Z 71712 U 7PIRER

X ChatGPT

107,990
wa

ChatGPT

FHERIE (/I ME 71E)

S AbELEL R R

3

Xt&: KAKAO, Ot45H

XI2: KAKAO, OiLtE#

OlL5H-70



2 M2AHE

Al/QAEHI/AHIY

EYARM (-4 CHAHZ B (@901

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 78640 80991 83173 89311 95858 SRR 10,7217 123742 149323 163800 18,0912
TR 0.0 0.0 0.0 0.0 0.0 TEARE 89052 104173 12,8917 142217 157668
{ES=Se][o] 78640 80991 83173 89311 95858 GFYRLE 6,1698 63738 87414 99210 112539
TR| 73688 73671 74178 79108 84168 ofiEAt 5487 569.5 594.0 628.4 677.0
FHo| 4953 7320 899.5 10203  1,169.0 T oxpet 81.1 76.5 79.8 84.5 910
524 373 (5.4) 70.6 72.5 130.8 7 |BteE Ak 11867 13109 13668 14454 15564
S&/EAP|Ya 56.4 89.6 973 973 973 Hl-QEXHE 150514 154093 139372 13,8979 13,9688
7Bt Y0l A0 (539.3)  (194.8) (69.6) (21.8) (21.8) SXRRE 57499 60660 61875 63585  6,599.7
Aol 497 6215 9978  1,1684 13753 TEARE 28268 35492 35625 35812 36076
01K 160.5 947 179.0 2337 275.1 QB 13625 15567 15027 14696 14493
e ESNlolle] (110.8) 526.8 818.8 9347 1,003 SFEXRE 51707 52278 36881 35109 33610
FTHAR{0[Q] (51.1) 89) (59.7) 0.0 0.0 7 |EH| B ALLE 27683 25588 25589 25589 25588
e e (161.9) 518.0 759.0 9347 1,003 INIE 257730 27,7835 28869.5 302779 32,0599
HIX|HiZEFX|E 20]Q (217.1) 26.5 1845 227.2 267.5 S5 85452 87797 9,089 95192 10,129.0
X|HjF=Fa01 553 4915 5745 707.5 8328 e 23406 15176 15343 15578 15910
X|df X 22O 3873 13237 903.1 1,112.1 1,309.0 OHRIXHS 2281 2281 2379 2517 271.1
NOPAT (1,105.1) 620.5 738.1 816.3 935.2 7Bt 5 59765 70340 73147 77097 82669
EBITDA 13306  1,5723 16628 17306 18393 Hl-e5Ex 3,849 37789 38317 39060 40108
8778 %) e 2,1309 25502 25502 25502  2,550.2
IESNE e 4,06 2.99 2.69 7.38 7.33 7B 25N 1,1540 12287 12815 13558 14606
NOPATZ 712 M o 1895 10.59 14,57 Ex154 11,830.1 12,5586 129185 134251 14,1399
EBTDAZ 7S 8.93 18.16 5.76 408 6.28 X[ ==X & 10,1413 112762 11,8177 124923 13,2922
FAo|2UzIHE 7.46 47.79 22.88 13.43 14.57 2 4.4 43 443 43 443
(R|BiFEF)2FIIS oM 78879 16.89 23.15 17.71 t2Yo =z 89110 88033 88033 88033 88033
EPSEIHS LM 79516 17.12 23.23 17.73 ISP (34.1) (82.4) (82.4) (82.4) (82.4)
291/4(%) 7 |EfEZO| =7k (7236) (1735 (1735 (1735 (1735
I E==lSIE= 10000 10000 10000 10000  100.00 oY= 19435 26845 32260 39006  4,700.5
EBITDAO|IE 16.92 19.41 19.99 19.38 19.19 H|X|Hi =X 2 38016 39487 41332 43604 46279
FYolals 6.30 9.04 10.81 11.42 12.20 s 139429 152249 159509 16,8527 17,920.1
A0S (1.47) 6.50 9.84 10.47 11.48 22 (4,4337) (6349.5) (8,807.2) (10,1137) (11,625.5)

EZI2 & = XeA=F (T4

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THXBE@) FoEs HaTS 12505 14048 17166 25394 31243
EPS 124 1,110 1,300 1,602 1,886 g71=019 (161.9) 518.0 759.0 9347 11003
BPS 22860 25486 26765 28292 30,104 x% 1,416.7 993.2 6834 12187 14795
CFPS 2,928 3,461 3,226 4836 5886 L7rgz| 8353 840.2 763.3 710.3 670.3
EBITDAPS 2,997 3,552 3,762 3919 4,165 Qe &0] (22.1) 42 76 0.3) 0.0
SPS 17,710 18296 18818 20,225 21708 X2 ao (126)  (2183)  (2283)  (2283) 0.0
DPS 68 75 75 75 75 7|e 616.1 367.1 140.8 737.0 809.2
TR B FULF RIS (43)  (106.4) 2742 386.0 544.5
PER 308.06 54.14 32,65 26.50 22,51 EXfgE Havg 104 (@782 8040  (5928)  (9533)
PBR 1.67 2.36 1.59 1.50 1.4 SN ESCo)) (146.6) (98.8) 106.8 573 (2412
PCFR 13.05 17.36 13.16 8.69 7.21 HEF7HYA) (347.7) (46550  (5000)  (500.0)  (500.0)
EV/EBITDA 12.26 15.38 9.23 8.24 7.08 7|t 504.7 8.1 11972  (150.1)  (212.1)
PSR 2.16 3.28 2.26 2.10 1.96 s Wavs (5213)  (7082)  (192.0)  (800.0)  (809.0)
2| & (%) SERMNEIHEL) (35.8)  (403.7) 16.7 235 332
ROE 0.56 459 498 582 6.46 2S7HEL) 710 (107.8) 0.0 0.0 0.0
ROA 0.22 1.84 2.03 2.39 2.67 I EREE (513.00  (1578)  (1757)  (790.6)  (809.3)
ROIC (22.75) 15.72 702.51 (75.77) 103.04 LIS = (43.5) (38.9) (33.0) (329 (329
S| & 84.85 82.49 80.99 79.66 7891 wael 38 780.6 2040 23433 1,796 13329
=S & (31.80)  (41.70)  (55.21)  (60.01)  (64.87) Unlevered CFO 1,3002 15321 14257 21574 2599.1
O|XtEJai&(HH) 2.43 4,06 5.12 5.69 6.40 Free Cash Flow 870.8 9256 12166 20394 26243
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SEZIH12M)
FAlR7H(5.19)

Key Data
KOSPI X4+ (pt)
527 | 1/HX(%)
AR
A7 5(%)
LPFH T

02 B HeHGEF)

=

460,00094
276,000%

7,271.66

386,000/211,000

602 B MR

RN —Er’g(%)
FOFF X 2&(%)
g 32 g

IMACE FRAVE NVESTMENT(HK) LMITED

Consensus Data

e

® 2w

Stock Price

deh)

450
400 :IA "
350
300
250
200
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2026
47353
1,424.5
1,212.7
25230

184,652

IHEEE
“ITHA (2)

12,7325
0.21
461324
160.0
.1
314

2265
14.40

2027
5,144.4
1,606.6
1,306.1
27,395
209,942

120
[ 100

0 + T
255 258

Financial Data
EXX|E 2024

ZoH 2,709.8
Fo|e 11825

|02 17227
20[0f 1,306.1
EPS 27,162
U= 122.26
PER 11.51
PBR 217
EV/EBITDA 879
ROE 21.10
BPS 144,190
DPS 0

P -

2511 262

’»20
™~ 0

26.5

(M, %, b, &)

2025 2026F
33266 49276
10544 13979

959.0 13730
7348  981.0
15438 20,695
(4376) 3405
1593 1363
1.57 1.61
7.62 518
1060 1311
156,646 175,232
2240 2240

2027F
5,563.5
1,692.8
18917
13559
28,602
3821
9.86
1.40
358
1586
201,762
2,240

Analyst 0|22 junholee95@hanafn.com

Al/QAEHI/AHIY

20264 5% 20Y | 7|1¢&4 _Update

AT E (259960)
PUBG ALWAYS WIN
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1Q25
874.2
313
3235
32.8
5324
323
13.1
14.2
5.1
(39.2)
416.9
17.3
148.4
17.9
105.0
84.1
229
38.5
457.3
47.3
523
375
6.6
42.5

2Q25
662.0
(6.4)
219.7
14.8
427.6
(14.5)
9.8
1.7
5.0
(28.7)
416.0
11.0
146.8
20.0
83.9
96.2
26.1
43.0
246.1
(25.9)
37.2
155
(95.4)
23

3Q25
870.6
21.0
3539
29.0
488.5
14.8
10.2
(13.8)
18.0
131.3
522.0
322
155.5
5.4
128.6
141.6
433
47.7
348.6
7.5
40.0
369.4
204.4
42.4

4Q25
919.7
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287.4
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292.2
(19.3)
9.7
(20.8)
330.3
3,057.5
917.3
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6.4
103.7
390.3
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24
(98.9)
0.3
(22.7)
(104.6)
(2.5)

1Q26
13714
56.9
363.8
12,5
702.7
32,0
138
57
291.0
5,553.4
809.9
943
276.1
134
147
288.7
220
74.9
561.6
228
409
514.1
38.4
37.5

2Q26F
1,247.6
88.4
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5.8
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81.6
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129.6
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2,099.0
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2 M2AHE

Al/QAEHI/AHIY

EYARM (-4 (@901

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
GET] 27098 33266 49276 55635 62894 50044 48663 63246 78876 97598
TR 0.0 0.0 0.0 0.0 0.0 39012 33390 49111 65602  8239.1
ojEzo0|Ql 27098 33266 49276 55635 62894 5817 5967 21552 37776 54273
| 15273 22722 35297 38706 42467 10068 13387 12093 10925 12525
Fole 11825  1,0544 13979 16928  2,0427 0.0 0.0 0.0 0.0 0.0
=52 23.1 13.4 148 250 122.4 96.4 188.6 204.2 2349 268.2
&A1 YA (47.9) (45.8) (20.1) (10.1) (10.1) 29150 45673 44726 44894 45454
7Bt Y0l A0 565.0 (63.0) (19.6) 183.9 183.9 11484 13196 13996 15577 17296
ol 17227 9590 13730 18917 23389 426.4 5136 524.6 546.4 570.0
01K 420.1 2253 390.2 5287 654.6 239.7 5789 467.0 3839 322
H&AR0|2 1,302.6 7337 9828 13630 16843 6562 1,8042 17414 16830 16289
ETHAfio|el 0.0 0.0 0.0 0.0 0.0 870.7 864.6 864.6 864.8 864.7
%7|4&0]e 1,302.6 7337 9828 13630 16843 79195 94336 107972 123769 143052
HIX|HHZEZX| & 20| 3.5 (1.0 17 7.1 838 7848 15833 20335 22890 25666
X|HjF=Fa01 1,306.1 73438 9810 13559 16755 106.1 3623 7199 792.5 8714
X|df X 22O 1,379.6 690.4 8380  1,162.1 1,436.1 0.2 459.7 499.1 576.9 661.4
NOPAT 894.1 8067 10006 12197 14710 678.5 7613 8145 919.6 10338
EBITDA 12889 12003 15727 18342 21585 305.5 666.2 696.3 755.8 820.4
87°8(%) 153.5 3149 3149 3149 3149
I ESNES e 2183 2276 4813 12.90 13.05 152.0 3513 3814 440.9 505.5
NOPATE7t 62.39 9.78) 24.04 21.90 20.60 1,093 22495 27298 30448 33870
EBTDAZ7HS 47.12 (6.87) 31.03 16.63 17.68 68278 70414 7929 9185 107579
Fo|aEIte 5397  (10.83) 32.58 21.10 20.67 49 49 49 49 49
(N[ ES=SENeT 11937 (43.74) 33.51 38.22 23.57 f 14778 14765 14765 14765 14765
EPSE7tS 12226 (43.16) 34.05 38.21 23.57 1050  (191.6)  (1916)  (191.6)  (191.6)
2014d(9%) 158.7 1141 114.1 1141 114.1
BE=J[I= 10000 10000 10000 10000  100.00 50815 56375 65189 77766 93540
EBITDAC|2E 47.56 36.08 31.92 3297 3432 13 1427 144.5 151.6 160.3
Folals 43 64 31.70 2837 3043 3248 68291 71841 80674 93321 109182
R ESVETeSIi=S 4807 22.06 19.94 24.50 2678 (3,6416) (26619) (38763) (54528 (7,052.8)
E2A|E (ERESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THXBE@) 9079  1,0451 11683 16693 18231
EPS 27062 15438 20695 28602 35344 1,302.6 7337 9828 13630 16843
BPS 144190 156,646 175232 201,762 235035 (118.2) 70.6 117.8 172.5 6.6)
CFPS 29699 26279 31447 43543 49200 106.4 1459 174.8 1414 115.8
EBITDAPS 26805 25218 33175 38692 45532 (95.7) 43 0.0 0.0 0.0
SPS 56,353 69,891 103,945 117358 132672 66.6 65.9 (40.3) 0.0 0.0
DPS 0 2,240 2,240 2,240 2,240 1955 (145.5) (16.7) 3.1 (1224
TR B FRILF IR IR (276.5) 2408 67.7 1338 145.4
PER 11.51 15.93 13.63 9.86 7.98 ®316)  (579.6) (202)  (140.8) 09
PBR 217 1.57 1.61 1.40 1.20 (1823 (125.4) (39.8) (158.1)  (1718)
PCFR 10.52 9.36 8.97 6.48 573 (19.8) (76.0) 0.0 0.0 0.0
EV/EBITDA 8.79 7.62 5.18 3.58 231 (6295 (3782 19.6 17.3 172.7
PSR 5.55 3.52 271 2.40 2.13 (2587)  (4519) 217 (100.8) (98.8)
2| & (%) (5.8) 3737 357.6 726 789
ROE 21.10 10.60 13.11 15.86 16.81 58 (13) 0.0 0.0 0.0
ROA 18.19 8.47 9.70 11.70 12.56 (2587)  (824.3) (16.3) (75.2) (79.5)
ROIC 119.90 53.87 48 44 66.15 89.62 0.0 0.0 (99.6) (98.2) (98.2)
S| & 1597 3131 33.84 32,63 31.02 (139.4) 151 1,669.2 16224 16498
=S & (5332)  (37.05 (4805  (5843)  (64.60) 14281 12508 14908 20642 23324
O|XtEJai&(HH) 125.03 90.54 85.24 98.14 25.69 887.7 979 11683 16693  1823.1
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2HER7H12M) 420,0009
$i227H(5.19) 265,000¢
Key Data
KOSPI X| 4= (pt) 7,271.66
527 K| 1/AH() 279,000/150,800
A|7FE0H(AI01Qd) 5709.2
A7 HEH| (%) 0.10
YO ZA| A ) 21,544.0
60Y B HHTEF 1327
60d B iz 322
Q=UX| 2E(%) 3562
FRFF XE&(%)

2T Q] 16 Q! 12.37

WK F 10.01

Consensus Data

2026 2027
O sH(AA) 2,6089 29793
YOI AH) 501.4 595.0
20]2l(HA) 4734 519.5
EPS() 21,560 23663
BPS(%) 194,601 217,447
Stock Price
(89 NCG)
300 CELENO)) 140
120
zzg f /L‘,AMJ'V\,'\;“A 100
150 }» g0
60
100 ﬁ 40
50 20
0 + T T T 0
25.5 258 2511 262 265
Financial Data A, %, b, )
EXpX| B 2024 2025  2026F  2027F
afjsol 15781 15069 27941 32304
Yol (109.2) 161 556 6797
MEole) 1209 4614 6515 7365
20/ 942 3467 5022 5637
EPS 4291 16023 23311 26,164
48 (55.59) 27341 4548 1224
PER 4267 12.58 11.09 9.88
PBR 1.04 1.08 123 1.12
EV/EBITDA (76,163.9)  24.16 361 244
ROE 299 1079 1393 1385
BPS 175362 187,076 209,352 230,115
DPS 1460 1150 6000 6,500

Analyst 0|22 junholee95@hanafn.com

Al/QIe{yl/
20264 5% 20Y | 7|1¢&4 _Update

NC (036570)
gdo| Soigtth

E219)A Buy, S EZ7} 420,000 {2

FH Buy, SEF7F 420,000%, 1Y ME Top Pick {A[¢fC. NC=

AY

O] Ofd A A% T2tof TIQYCED WHICE [ofo|22)9f [21LiX] S2jAll0l [t o)
o IHE HOIEGIM o) LT Hofzre St JNSIEICE | AE [of0] 22 32

BIofl Gfer A ZITH7t OFY X Web, FFX| 7t HY o7t gOrd

Io

T2 AEO| 242 QIOMIT| TBEICIB 2PN PY 4T 37t IME

2 SHZ AW QIE EYY 100139 2401 FHUHI O, J|TXOl [Rjo|=
o DEE0|X)2 HeIot 2N FYXIS HFOK| YCRtE 0] 7t

4 FHOIC

HZH TIOIFA M 22 Y WY

NCEe 202613 FYU42Q 2X 7 941H2(+85.3%Y0Y), FYO|2 5 526U (+3,336.6%Y0Y,
OPM 19.8%)2 7|28 FYo|k, [2]L{X] S2fAl] $aX| 7%, Just Play Q142 weotof

=
§F AU [0f0]22]9 22E HT EA|z 982 750 8Y [w0
OZ]Qr A AYAH EF ST, BIUX] 22412 287 [0l 22]E
a

|z A" o2

—T

2o 2102 YN HF OfE 3,801 02 XYOITE 287|9HE = IHFY A YA

[y W
Just PlayS HZ QUNTILE 127

o
Just Playo] AI® O OHZOH 98301%(+70%YoY), H0|o]

136H(+130%Y0Y)0|H 20263 710|FAE OHEM 4,850H4H, PO 600HHO|TY,

PPA J2{t] &4 HTH o2 O, HA| 0]9j0f 7|0 Hoz HYTIT,

A= 20253 28 NC AIS SABIG,. =AF LRE0[E 22 JHY, 7|1 O HIS €5
o
=

Ho=2 3D oMl 4’80t MHIALE 7| E 4F O AQ&E ol HI%

pg Z0|C}, QW 7F B90F Al TE VARCOL VARCO 3D, VARCO Sound, VARCO
s 7150 SE FEEO] QITh X[ 12% ZA[PF VARCO 3D= EAE O[O|X| &

7182 38 O

U2 THS010 OIA| 4878 ElAN &2 (Rigging) 29 =EPIT 5 3D HIE 2E 3%
= AP XrE2I0H, Zikgs MEH +8Y + s BY 7lIse ZHH NC Als

VARCO 3DZ =X x1|7;r O['fo2 IH0t0] Al 2EE AL X1 A|AH
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EE 1.NC A3 0|

o=
YoY(%)
PC/2E
YoY(%)
2|Ux]

2|UX| Zah
CITEPN
ofo|&
ofo|2 2
ofo|e 2 224
7|t

Zdp
YoY(%)
2|Ux| M
2|LX| 2m
2|Ux| w
7|t

S JhEN
7|

YoY(%)
FYH&
YoY(%)
Q|
oizad 9 2&

oAy

LIPS & TR

Feol9|
YoY(%)
B0|2E(%)
7] 209
YoY(%)

7| 20|/ 8(%)

T2 O

1Q25
360.3
9.5
83.3
8.9
223

19.1
8.5

33.4
206.3
(17.3)
127

37.9

53.1

2.2

70.7
239
355.1
(4.6)
187.2
129.4
133
25.1
5.2
(79.7)
1.4
375
(34.3)
10.4

2Q25
382.4
3.7
91.7
6.4
20.7

22.7
13.0

353
219.0
0.3
121.1
48.0
47.6
2.2

.7
1.3
367.3
2.0
190.8
128.4
23.4
247
15.1
70.5
39
(36.0)
ek

9.4

3Q25
360.0
(10.4)
87.7
8.7
252

21.6
9.0

32.0
197.2
(22.2)
105.3
47.2
43.4
13

75.1
10.7
367.5
1.7)
199.4
130.7
16.0
214
7.5)
ek
@1
347.4
ox

96.5

4Q25
404.2
(13)
168.2
80.0
25.0

229
53
77.4
0.0
37.5
178.1
(17.4)
93.8
453
38.9
0.0

58.0
(42.2)
401.0
(25.6)
197.9
127.9
52.9
223
32
&H
08
(1.5
&H

0.4)

1Q26
557.4
54.7
318.3
282.1
16.3
83.5
288
8.7
136.8
0.0
443
182.8
(11.4)
11238
37.5
32,5
0.0
355
20.7
(70.7)
444.1
25.1
244.0
139.5
37.8
229
1133
2,069.8
203
152.4
306.4
273

2Q26F
692.8
812
310.6
2386
16.6
113.4
28.5
133
109.4
0.0
29.4
207.8
(CR))
115.1
47.5
453
0.0
156.7
17.7
(75.3)
544.8
483
2423
146.3
130.2
26.0
148.0
881.5
214
114.2
oH

16.5

3Q26F
7252
101.4
314.9
258.9
18.4
96.4
27.1
9.2
98.5
30.0
353
210.0
6.5
100.1
46.7
356
27.6
160.7
39.6
47.2)
595.8
62.1
2433
176.5
150.3
257
129.4
ox
17.8
106.5
(69.3)
14.7

Al/AEY/AIY

4Q26F
818.7
102.5
430.7
156.2
20.0
86.8
28.7
5.5
88.6
1710
30.2
186.7
49
89.1
449
30.9
218
162.3
39.0
(32.7)
656.8
63.8
2473
217.0
166.8
25.6
161.9
4,887.1
19.8
1413
ey

17.3

2

(S MY, %)

2025
1,506.9
4.5
4309
225
93.2

86.3
35.8
77.4

138.3
800.5
(14.5)
433.0
178.3
183.1

6.1

2755
(4.9)
1,490.8
(11.6)
775.2
516.5
105.6
93.6
16.1
=
1.1
3474
26.9
231

2026F
2,794.1
85.4
1,374.6
219.0
71.4
380.1
113.0
36.7
4332
201.0
139.1
787.3
(1.6)
417.1
176.6
1443
49.4
515.1
117.1
(57.5)
2,2415
50.3
976.8
679.4
485.1
100.1
552.6
3,.336.6
198
514.5
438
18.4
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2 M2AHE

Al/QAEHI/AHIY

EYARM (-4 CHAHZ B (@901

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
o=l 1,5781  1,5069 27941 32304  3,479.1 SRR 17885 22666 31114 35858 42125
TR 0.0 0.0 0.0 0.0 0.0 TRkt 14811 20063 2,581 3,004 37200
{ES=Se][o] 1,5781 15069 27941 32304  3479.1 GFYRLE 1,260.5 503.5 9832 15433 21549
| 16873 14908 22415 25507 27347 L EN 1303 187.5 379.7 350.8 3559
= o] o]} 109.2) 16.1 5526 679.7 744 4 X OXpAE 1.1 13 26 24 2.5
&Y 116.5 69.5 813 847 1454 7[R EApLE 176.0 715 143.0 1322 134.1
S&/EAP|Ya 44 (20.2) (16.2) (16.2) (14.5) Hl-QEXHE 2,654 20666 22398 21406 20735
7|EfG Q| 20 109.2 3959 338 (11.7) (19.5) SEXXpAE 871.7 750.9 823.7 809.5 812.0
K=oy 1209 4614 651.5 736.5 855.9 =p S 821.5 679.2 7214 715.0 716.2
01K 26.8 1139 137.0 159.0 185.4 QB 9976 10347 10018 9323 877.3
H&AR0[ 94.1 347 4 514.5 577.5 670.4 SEL 103.9 110.6 2439 228.4 2138
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7 |BHH| S F At 192.2 1704 170.4 1704 170.4
5712019 94.1 3474 514.5 571.5 670.4 INIE 39539 43331 53512 57264 62859
HIX|HiZEFX|E 20]Q ©.1) 0.8 123 138 16.0 S5 3222 6412 10317 967.0 978.4
X|HjF=Fa01 942 346.7 502.2 563.7 654.4 S 458 179.2 206.1 200.3 2014
X|HiFFX| 2 x20[Q] 481 336.0 5143 5773 670.2 O 0.0 0.0 0.0 0.0 0.0
NOPAT (85.0) 12.1 436.4 533.0 583.1 7 [EFR K 276.4 462.0 825.6 766.7 777.0
EBITDA 0.0) 111.7 657.1 764.8 814.0 H]-3-F5H 568.2 3215 456.8 4356 4393
8778 %) e 3350 177.8 177.8 177.8 177.8
OjEH=EILS (11.33) (4.51) 85.42 15.62 7.70 7B 25N 2332 1437 279.0 257.8 261.5
NOPATE 7+ eS| o™ 350661 22.14 9.40 LxHEA 890.4 9627 14886 14026 14178
EBTDAZ 7S (100.00) N/A 48827 16.39 6.43 X[ ==X & 30585 33648 38448 42921 48205
FYolABIHE MM I 333230 23.00 9.52 2 11.0 11.0 11.0 11.0 11.0
(KHiFEF)2AU SIS (55.59) 268.05 44,85 12.25 16.09 N 4334 4334 4334 4334 4334
EPSE7HE (55.59)  273.41 45.48 12.24 16.09 X7 (7986)  (6729) (67290 (67290  (672.9)
201d(%) 7 |EfEZO| =7k 61.2) (75.6) (75.6) (75.6) (75.6)
jE30/28 100.00 10000  100.00  100.00  100.00 ojeYoiz 34739 36690 41490 45963 51246
EBITDAO|IE 0.00 7.41 23.52 23.68 23.40 H|X|Hi =X 2 5.1 56 17.9 317 477
FQio|els (6.92) 1.07 19.78 21.04 2140 X34 30636 33704 38627 43238 48682
HaAdo|ls 5.96 23.05 18.41 17.88 19.27 2285y (1,100.2)  (1,649.3) (2,202.1) (2,722.3) (3,340.9)

E21 | & AT ER (T4

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FER|BE) FYLF HITE 107.0 1620  1,029.7 593.4 752.2
EPS 4,291 16,023 23,311 26,164 30,375 g71=019 94.1 347.4 5145 577.5 670.4
BPS 175362 187,076 209352 230,115 254,639 x7 562 (178.2) 89.0 85.1 69.6
CFPS 3,975 6,694 30312 32965 36870 Y7Hg| 109.2 956 104.5 85.1 69.6
EBITDAPS @) 5,161 30,500 35500 37,784 QU7 A0 (3.8) 52 0.0 0.0 0.0
SPS 71883 69,649 129690 149944 161,489 X2y & (4.6) 233 0.0 0.0 0.0
DPS 1,460 1,150 6,000 6,500 6,500 7|e (446)  (302.3) (15.5) 0.0 0.0
FIHR| B(HH) FRILF IR IR 433) (7.2) 4262 (69.2) 122
PER .67 12.58 11.09 9.88 8.51 EXgs @3qve 1,2941  (8324)  (362.5) 59.9 (10.6)
PBR 1.04 1.08 1.23 1.12 1.02 SN ESCo)) (199.1) 1208 (72.8) 14.1 (2.5
PCFR 46.06 30.10 8.53 7.84 7.01 HEF7HYA) (83.5)  (102.7) (55.0) 0.0 0.0
EV/EBITDA (76,163.91) 24.16 3.61 2.44 1.55 7|t 15767  (850.5)  (234.7) 458 @®.1)
PSR 2.55 2.89 1.99 1.72 1.60 s Wavs (5229) (82.5) 46  (1222)  (125.0)
24| (%) SERMNEIHEL) (267.9) (23.8) 269 (5.8) 1.0
ROE 2.99 10.79 13.93 13.85 14.36 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 2.26 837 10.37 10.18 10.90 I EREE (191.4) (30.4) 0.0 0.0 0.1
ROIC (8.65) 1.26 53.69 76.55 91.31 LIS = (63.6) (28.3) (223) (1164  (126.1)
S| & 29.06 28.56 38.54 32.44 29.12 w39 3 8953  (757.0) 485.0 560.1 611.5
=S & (3591) (4893  (57.01)  (62.96)  (68.63) Unlevered CFO 87.3 144.8 653.0 710.2 7943
O|XtEJai&(HH) (10.63) 3.62 35.33 4346  (52.73) Free Cash Flow 22.9 585 9747 5934 752.2
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Al/QIE{HI/AHIY Overweight

S0/ WS U U SEZVH 2R

NAVER
12| &
2l y e =5x7
oS . ——NAR 2HTP Ll N =t g /A
350,000 - 25115 BUY 350,000
200,000 1 25623 BUY 320,000 -24.15% -9.22%
250’000 | 252,10 BUY 270,000 -25.16% -0.19%
200,000 | 241111 BUY 250,000 ~18.33% 7 20%
150’000 %73 BUY 240,000 -29.94% -25.13%
el 24.4.16 BUY 260,000 -31.83% -25.08%
100,000
50,000 |
24.05 24.08 24.11 25.02 2505 25.08 25.11 26.02 26.05
B2 HE UY U SEF7} 22ig
IFte
12 &
] U Exto|# 25y
80,863) : Le +7gTP il T SEF iz H1/5)%
70.000 I 25.11.10 BUY 75,000
60,000 2579 BUY 70,000 -13.07% -3.29%
50’000 | 24.11.11 BUY 50,000 ~14.90% 40.80%
40’000 1 2479 BUY 60,000 -37.43% -28.75%
30’000 24416 BUY 72,000 -37.65% -30.83%
20,000 -
10,000 -
24.05 24.08 24.11 2502 25.05 2508 25.11 26.02 26.05
E20A HF UY U SEF7 22ig
IYoE
12 &
o U Exto|# 25y
00000 | =g 3T TS wa qu
2654 BUY 460,000
500,000 4'_’—\_I' 26.1.12 BUY 420,000 -41.36% -32.50%
400,000 | 25515 BUY 530,000 -41.43% -27.17%
200,000 | 2534 BUY 500,000 -27.75% -22.80%
' 24820 BUY 490,000 -32.47% -21.84%
200,000
100,000
24.05 24.08 24.11 25.02 2505 25.08 25.11 26.02 26.05
E2oA HF WY U SEFI 22ig
NC
2e
] S = A 25=7
500300 - —NC +7TP il e SEF 2 £ 1/5H
26.5.14 BUY 420,000
400,000 | 26.1.12 BUY 320,000 -27.11% -13.28%
25.11.12 BUY 300,000 -30.85% -22.33%
300,000 258.13 BUY 260,000 -18.35% ~7.69%
200,000 ““-’V‘JAN 24.8.20 BUY 230,000 -19.96% 6.30%
100,000
24.05 24.08 24.11 25.02 2505 25.08 25.11 26.02 26.05
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Al/AEY/AIY

I Compliance Notice ’ I S5 HUAY U EAQH HIZZA
* GAks 2026 5% 20Y A SR X|2E 1901 B& Ot AUX| FEUT o EX[O|HO| QIIY|7Ee EHY O|F 1271YS J|F 02 HE
* 2 XES e g2 AEO|ER)= AR Fgh} UL Q9| AHO|Lt BY . 7j%l0 22
O 292 2| QLR 2019 oS AT LYo Mol ot ZgolR BUYOHA) EERIPF ST} Tl 15% O A% of
& -7 [ =
il . Neutral(5&) SEZIPH B} | -15%~15% 52
o 2 XRE J|UEXPL S H| 3K AP KT ARMO| QgL c RedUCe(| 55 4), SRR G231 ] 15% O[S Of2t 7Hs
* 2 XIRE TP ofiZRIAEQIFED)E 20263 5Y 209 VR ViG] RIHFHES + olol nz
=90tD YUX| ofaLct M9 2R

Overweight(d| FTH)_AEX|47F HIHX|4~ CHd| 15% O s o1
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