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1,479¢
101 On 12
I T T U 82 QJ 1400
ez
] 98.81~ 99.05p|">. 1,3824 :
P oo
LliilK 7t 95 36 (2026/01/045) 70.9¢ ::E 1,345% | 1200
Slow JsSa = Sloge %D_3 = £l Slow JEMsE.3 = Sigw %0_3 = ey e
/ P N SEAOIE , 5 T % y -

~d ya N W OjE BHH i o L \ 151 x]0

S024108 Bozs . 7 "o Boze T T 024108 kozs . 7 10 boze 4 7 a
N2 LiAI5H Research Center NtZ: A5 Research Center
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HES N M THRE SER| THAY.
QiLH 9,300p £t THs Y &

Strategist O| %I
02) 769-3840/ kyoungmin.lee @daishin.com
22| 2 M daishinstrategy



KOSPI 6,800 Qt7tof| 2 32 8,200M(PER 8HH) & ‘&0 M1 (9,300, PER 9HH) =% s

KOSPI 25 =501 M 4 [|I|M-2 5,700~5,800M. 2002 0| 5B Mit 2025 42 MHOIN 2026 68 IMTIN &S 22| 50% ==& 71 12HE M
A PER 5H{2L M2 PBR 1.281 (26'H B -2 HZ A & 25 0| W) £70| ol F TN LU0 s

7% 30T KOSPITFoHE MALHE O ZH6}2IN EHITHO 2 5,000049] TMIZIS NEE THS/AS HTSHT| Of242 AZ0IRAMIBt, ka0l 6,500 oM 7
gt 52t 2040] Fake, S IR Tis M £O01, O] B KOSPI=#12 1 B/8/2} P02 TR A S ]

0| < KOSPL6,500~ 6,800/MEHoll QHto| WO St At 62 229 7MLk s12H=0| 38 2% E| =2l 70T ¥Eojo|M Z30|N Ol0|Ql= H1|HS 6,500
~ 6,800MCHof M= Sl2t S0 2T 6,400 ~ 6,650p0] QU1 S T 4L Qtsto Ma s HS 1 AP0 2 M3 PER 7H] 2291 8,200/, 0|Z.0fl=8Hl L2790l
9.300MTMIN 3 E s =2

2644 Target KOSPI9,300MO 2 1t (112 11,500p). M2 I, 257HZ2|0I K S 2 UOksH S| SH PERS SHHollN 7812 St 7y,
BH= A 28 PERE 15H10IA 1 1612 W2THS. 22| #14 9|0l HIHt= o] THIFS AT THAH AfSE 737 Hiod 7 2 F2kalrsoflf H]ZHE | 184 PERS 1SHHO|IN
10HH2 2ECER. 2722 e QIR T Ml 20]210] 1907 | (4E RN 23702 AT P I 7| M. B MQ| £ HHIEO| Ol 2t 5|5
P10 2 TIQISHBKS MR OO 1Y THs /Y WOIMCIT BHt 315 AT THa} sstol M2 2 Hof M2} Target #3t THsM 9.8

KOSPI Target9,300p2 ot ¥ (1|E 11,500p). MHAESZ| WL ap 1P| 2T A 2
HIHHZ M| PER - 20]2{23759 - AT} (26.07.31)
| | | | . 1138

| 590 |
] 59037 62004 64971 65955 67938 69066 70906 73873
PER 67394 70361 73328 74312 76296 77423 79263 82230
ol 6 76125 79092 82060 83043 85027 86154 87994 90961
e 84856 87824 90791 91774 93758 94886 96725 99693
8

NS
281778 93588 96555 99522 100505 102489 103617 105456 108424

(26.07.31)

PERO|| 2
KOSPIMATRIX

8 9 10 10.33(5._17‘H]§ Target11 g[J_'-FH

20lo)

102319 105286 108253 109236 11,1220 112348 114188 11,7155

TtE: FnGuide, CH!




[Z2 271™] 8t5 20N 172712 6,500 ~ 6,800 MCH

&= NHOHH| 51=2H= (4,122.82p) 2l 38.2% EIEE 2 6,800MH. 50%, 61.8% =IE&=2 7,300 ~ 7,800M
(p)

9,500 9,385.59%

9.000

8,500

8,000 Vo) 78110,

7,500 star= \VA 7.324p

7,000 4.122.82p NA A 6.838p

6,500 ~ 50% 61.8%
——KOSPI 38.2% == =E=H

6,000 3.2%

5,500 5.262.770..... VW

5,000 :

26.06 26.08

Ntz: FnGuide, iS5 Research Center

oo™ ZHoIN 20|Rl= 21712 6,500 ~ 6,800 Mo 5. 6t=F SO 7= 6,400 ~ 6,650p0i 217
(p)
9,700 KOSPI
8,200 6,859p : 34N PBR 1.955H|
(264 H1?)
6700 6,606p : 12M Fwd PER 5.549Hj
| (261 B2 ~25t)
5 200 6,548p : 12M Fwd PBR 1.38H}{
' (264 BT —1Std)
3,700
2,200 | n ) | | ° |
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06

Nt&: FnGuide, tHAI5H Research Center



[52 £71™] 17271 6,500 ~ 6,800 MCH ST QFAA 8,000 MCH M THAISHE X

PBR Z B0 28} B2 117 Ta|n|g) 2o T & PER ZH0|IN Deep Value S2HE THssHs 51|82 8,000 ~ 8,400

(p)
9,700 - 8,399p : 12M Fwd PBR 1.77tH
KOSPI (2611 B-22| +1Std)

8,200 8,053p : 12M Fwd PER 6.76t}
(26 B2 —1Std)

6,700 7.981p : XA PBR 2.271H)
(26 B2l +1Std)

5,200

3!700 ‘: ooooo *

oy YT T

24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06

Ntz: FnGuide, iS5 Research Center

R O|5TM E 20Y, 120 0|8FHM 6,700 ~6,900McH ¢I7|. 2 CtE2 7, 700MKH

MAZ T, 20)—MA(Z T, 60)—MA(Z T 120)—MA(Z - | 200)—
E| D7 9,385.59 ( 2026/06/19 )
+

7,726p 60MA

6,903p 20MA
6,747p 120MA

-—.f* ol

5,734p 200MA

’//’_’—_?H?r: 5.262.77 (2026/07/29 )

2026/5 [6 7

Nt&: FnGuide, tHAI5H Research Center




[KOSPI Target 1] Bt=fil & YA & HIPEEM WS BES N KOSPI 9,300M, M AN &5 s

[Bt=M 2012 6973 * PER 7HH (Sinf4.04HH)] + [H] Bt=N| 2012 237232 * PER 1 1HH (24 10.334H)] = KOSPI 9,375.8p

Hlt'fETHI PER - &£0[9{237 - N THEEY: 2447 [2607.31]

KOSPIMATRIX | sy | 1138
i 85 9 10 10.33(# 7‘H]E Targetll @M

PERO]| It

3 43987 46964 49932 52899 55866 56849 58833 59961 61800 64768

4 52728 55695 58663 61630 64597 65580 67564 68692 70532 /3498

53102 56068 58037 62004 643971 65955 67938 69066 70906 73873

5 61459 64427 67394 70361 /73328 /4312 76296 /7423 75263 82230

(26.07.31) (@FH &40

| 96384 99351 102315 105286 108253 109236 11,1220 11,2348 114188 11,7155

e
PER 6 70191 73158 76125 79092 82060 83043 85027 86154 87994 90961
202

697754 78922 81889 84856 87824 90791 91774 93758 94886 96725 99693
e, 8 87653 90620 93588 096555 99522 100505 102489 103617 105456 108424

9 105115 108083 11,1050 114017 116984 11,7968 119952 121079 122919 125886

10 43897 46964 49932 52899 55866 56849 128683 129810 131650 134617

11 52728 55695 58663 61630 64597 65580 137414 138542 140381 143348

Nt2: FnGuide, tiA52 Research Center



[KOSPI Target HE] fiA Sl 2, =71 2211y THs Y Bhy. Bl ™74 PER 8HHOIM 7HH 2 SheF 7y

— O- o o

SEICHH| 3 14bp, 10EE 33bp 2 RY. SH=E28 282, 108, 273 &1 F2AY s NAL

a
(%) (%)
4’8 — 27 32 3.3 3.21 3.2 3.2
3.17
43 —— =233 10492 3.2
. gr=2d 7|58 ©2
31 | = I | B 301
3.8 3.0 |
. 2.9 | 2.8
2.8 |
2.8 2.7 |
53 22 25 25
1.8 2.4 J .
22 23 24 25 26 Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q427

Ntz: FnGuide, iS5 Research Center

N'Ya™ 2| AT AN MHAFZ 2| 5k Py o, SHEH2 1 E O Y20 =0 H. S0/ 3HE 3.4% TME0IM M QN MY Bt f| PER 6.95HH

A M PER(HH)
15

13

I

20108 O| ¥ Bt=A| Up—cycled| A Al 3 =1t B4 PER Matrix

cees
......
.o
cees
.....
.o
.....
.o
.....
..
.....
“ees
Crrss
..
..........
coue
.....
2ol
LEPYS
.....
.....
ve
.....
coes
o
.....
..
.....

y = —2.0089x + 13.779
R? = 0.6436

0.6 1.1

1.6 2.1 2.6 3.1 3.6 4.1 4.6

Nt&: FnGuide, tHAI5H Research Center
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[KOSPI Target 8] HIZHE=A AT T

o

2Q, THIHE 45 20 TIQ). PER 812 28 T THs Y &0t

HIHH= M| Ml PER 108NN 2®CH2, 2770 22 Jke AN T M3 £0]0] 190 | (4ER)OIN 237X A= | UAE ST H

(=) (HH)
250 | |18
HIEEA 12708 M 0] (&) HEFER 12708 M3 PER(S)

210 | 116
170 | “f 14
\ l’ 4112

130 | '-i'N"ﬁ"
110
9 | /v |4
50 N / I
10 T 4

03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

Ntz: FnGuide, iS5 Research Center

B MQIet o= RHE, 25HE 42718 MHOZ O|M o 3|5, ZHE Tst =M MY, HIBH= M Fof 27t Ql 4T THM 1Hsd =0

(% yoy) e Non BFE | OP 81318 (RUACH|, 2) (% yoy) (% qoq) (% goa)
o5 . —on HHEA A E1E (AT ) 00.3 1 70 25 mmsmNon P OP Halg(HME7I0iH|, 2) g 1 100
20 56 op - ===Non Ptz £Z SIS (™E7ICHH], F) 180
15 42 15
10 28 10

5 14 5
0 0 0
-5 14 -5
-10 b 4 -28  -10 b
24.1Q 24.3Q 25.1Q 25.3Q 26.1Q 26.3Q 24.1Q 24.3Q 25.1Q 25.3Q 26.1Q 26.3Q

Nt MIEAE FnGuide, CHASH Research Center

57



[KOSPI Target 2] M8 EPS MO 2 AF4 0= SHH. PER 8HH 312 Al KOSPI 9,500/ CH ¢l

KOSPISH M8 EPS Tto AHIEHH 0.9320] Z6l, M3 EPS S5 7710l KOSPI 444 2 Ho| Tl 942 H
(p) (p)
9,400 r 11,250
11,150
7,900 r —— KOSPI(&}) — 1271 M EPS(R) 1 1,050
1 950
6,400 r 1 850
1 750
4,900 ~ 1 650
1 550
3,400 ~ 1 450
1 350
1,900 ¢ 1 250
1 150
400 : ‘ ‘ ‘ ‘ ‘ : ‘ ‘ ‘ ‘ ‘ ‘ ‘ 50
01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
Ntz: FnGuide, iS5 Research Center
H=20fo|M YAtgtito 2 KOSPI M ™ £} THs. Ml PER 8Hi2tC 2= KOSPI Target?! 9,500M MZ, EPS Z&1H & Nof|=?

12718 4 PER

NHHE BN ME  26uHE 2RtoHy AI8HIY pugny  eump  O1EYT 20104012 21463 019

14X 6.27X 12X 2X A 85X  8.636X e e
5, 27 2 7.5 i 5 o3 9.496X  9.966X

1270

M EPS

20 1,429 7,343 8957 10172 10743 11486 12143 12338 13566 14238
15 1,369 7,037 8,584 9748 10296 11,007 11637 11,823 13001 13,644 13,991
10 1310 6,731 8211 9,324 0,848 10,529 11131 11309 12436 13,051 13,382
5 1,250 6,425 7,838 8900 90,400 10,050 10,625 10,795 11,870 12,458 12,774
Y 1,191 6,119 7,465 8,476 8,953 9,572 10,119 10,281 11,305 11,865 12,166

Nt&: FnGuide, tHAI5H Research Center
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O N2}, WK AT I Y I OH=A0] TIEHSHHtS =2

S| 2t 2T T 1E 22 "ol ENta] A=t e 3 =t 2 0|of/i 4, N4 5H=o| 2
NZ Y2 HEHE YLEC S|t AT S HO FYOo| 2 Ro =z T

2o W20f 0| OH & 315 =1k KOSPI 1211l M8 EPSE 1,190.5pt2 AANIE 0[0 T2 LoD, 2026~2027' 0 T
S22 QN skD Qo] A2 MY At F|
ERS 5.54HTIF {2totn AN THH A0 /A S Al 2 20 Clallb2IY =T 2mSH

Ho= 8

83 7% o ME 2lE|3 M 2tF CapEx ZHC 7|28 MEOIE HY of 227t 2AohE 2~ IO, Al =0 &%
5

|0{N = ZETHN| ZHQIFEICHH Y=ok N\ Y BiMO| E2|HE N8

72 FOMCE S 227t 22) 214 924 7HCHA TITHE of 7| = 20l

Of 7|0l O]t O|2to| LF0| HAt o HWal Mo = MEtE HQ =N S7tet St MA F2| Tt LAMHO 2 OFYL| M So|HAH 29| BNt EEof o

oF 97 W H| 2Hshel RO Z i

A2 RS2 2 B MQFITSIEOf, ITTHY, 2AFNA|, M, 3tet, 71H & TI1E R Y& & OfL|2t & 2071 2E0] A7 CHH| 7HE Tk 71 Hof] T

[HQ| AR 5T =N O] SHHE HQ S E AN OHIEI0] S35 QZ0| HIS SHf 1|32 &3 a9




ot

[RHE] AL BEEM £ E BT ADH(RE), NHE AIIAH IE &2

r

S S| FE: ITOI=RO, B, A0 (|-S), T H

KOSPI 6.595 17.9 —1.4 222 —0.1 26.2 103.2 56.5
Ol L X] 6.904 8.4 —15.1 -17.7 —11.0 232 64.5 449
s}at 3.796 6.1 -5.9 —14.3 -38.7 215 -6.3 —15.2
HIE =Y 5.351 8.2 —5.4 -5.9 —36.0 —44.0 —6.3 —24.4
Ay 2132 4.0 -1.0 22 -338 —12.6 —4.7 -1.8
A=t 1.959 89 —-96 —13.3 —36.8 8.0 27.2 288
7|A| 9611 16.2 -10.0 —24.6 —42.6 —11.1 26.8 7.3
M 7724 5.0 —4.4 -89 -32.8 —22.4 24 —11.4

S INPNEN| 5.286 11.1 —5.3 —14.8 —95 125 86.2 52.3
=5 1.813 3.3 -0.8 4.5 —3.7 25 1.3 28
=SS 14,025 8.7 -16 —11.8 —15.6 —138 50.7 18.3
SINE 9= 5592 —0.1 -0.8 17 -9.4 4.1 4.4 14.0
SH 2K 1,551 1.6 -0.3 -76 —275 —32.2 -30.7 -329
] [=oRmE=s 481 21 -128 —6.0 —27.6 —44.1 —30.0 —39.0
A(RSE) 2536 35 —77 —248 —11.7 11.6 335 258
T AH[XH 7.356 29 -0.6 49 —6.5 4.5 5.6 8.0
rarART = 9.189 —0.5 0.2 2.2 —-96 —18.1 3.2 —1372
=3 3.332 0.8 21 6.9 —0.6 15.9 35.8 245
SH 2734 9.3 24 —6.4 226 -89 33.0 21.8
H3 15.479 8.0 26 -93 21.1 37.9 69.7 49.0
ATEQ|0] 6.254 4.3 0.5 0.8 -82 —20.7 —125 —12.7
ITSHEY| O 3532 278 —137 —46.3 8.7 137.5 297.4 157.8
B K| 48.900 282 1.3 —287 239 726 3459 135.4
T7td 2405 8.1 —48 —183 —30.0 5.1 492 29.8
CAE(0] 546 8.0 —6.7 -19.7 277 -23.3 —18.6 —225
ELMMH|A 440 0.7 —11.2 -3.8 -133 0.7 15.1 197
SE2|E 1,081 4.9 -3.2 —4.9 —25.6 —34.6 —10.6 —20.4

Ntz: FnGuide, A5 Research Center



[HH 2&vs HIZIE] KOSPICHHI Outperform ITSHEQIOf, BHE=A, £2IGIY Q= 3/3]1 012 16TH OIOILHA fAE

259 48 MY 0|2 LAUE. ITSIEY O], Bt=Ml, 7|H S 6T |IE KOSPI Outperform. @=/2(|M, O|C|0{/ 1< (=), AZEYOf, HT&2| HE Tt

(%)

600 - 530 963
500
400
300
200
100
0
-100 - -5 1
o R‘OWEHKOEGO?EWSF?’K:EQmtk’JﬁH?)wK"K'J'KH%FP'JWBD?EffE
& T H ¥ W W T O T w K O T m o K g W N ™ o K H T W N W F
< @ oz U RO i < Koo 0 X g =z K B 7 T K E|
o o AN | A Yo kg b R < 1o
= O ELl Wo g 20 -
Tt2: FnGuide, tHAI53 Research Center
2611 3EU T 0|S [ olE. [TSHEYOf, YN, 28 Outperform. OIC|Of/ @S, HIN, SY/aIM, 2AHHN, 818t QEBIEI S 16TH (-) £UAS
(%) 96.1
100 = 76.1
80 - m26F 32 31 O| = £ E
60
40
20
0
=20 | —4.4 -3.2—-1.5
—~10.4-10.0—-9.8
40 | oot 19.3-19.3-19.1-16.7-15.9-15.17 1147104
o ~Hf K K ® O o ® # T W om N x <L & R 4 F K o oW K T M T O
- HmrﬁWJ'IMHﬁKIOr\JKK-IWJWLHOEﬁI\OFJEo_lotolJlTJHJIHLHo__F
2 s wm @ K TR ] e RO > 1] R 4 w = T K Ul
o = o] N o] < R hul < H] <k -'zo = -<|: o
= o W < U < % =

Nt&: FnGuide, tHAI5H Research Center



[#4201101 4] KOSPI HAMY #20j01/M THHE, M3 EPSE 1,190.5pt2 AAMY D7y

127THg M3 PER Band, M3 EPS 1,190.5pt2 &4 M| NN & 12T M3 PBR Band, #&0f0| M O3 A5
(p) KOSPI 14,260p (o) KOSP!
15,000 P/E(Fwd.12M) 31 B ' 10,300 P/B(Fwd.12M) 34 B
_______ P/E(Fwd.12M) +1Std 12,790p 9300 T P/B(Fwd.12M) +1Std
13,000 P/E(Fwd.12M) +2Std o ’ P/B(Fwd.12M) +2Std
~11,320p 7,715p
T P/E(Fwd.12M) —1Std . 8,300 |------- P/B(Fwd.12M) —1Std
: _ 9,850p _
P/E(Fwd.12M) —2Std e 7.300 ° P/B(Fwd.12M) —2Std 6,331p
9,000 - ‘ 6,300 -
7,000 5,300
4,300
5,000
3,300
3,000 2,300
1,000 1,300
12THE M& PER 5.54HH, AN H20f o] M M ™A 127 M3l PBR, 1.398 2 &= O 2 T A} 6=
(HH) H
17 - P/E(Fwd.12M) - --- Fwd P/E x8t§ X| X/ o ——P/B(Fwd.12M)
15 2.0
13 1.8
1.6
11
1.4 1.39
9 1.2
7 5.54 1.0
0.8
5
0.6
3 ‘ ‘ ‘ ‘ ‘ ‘ 0.4 : : : : : ‘
20 21 22 23 24 25 26 :

20 21 22 23 24 25 26

Tt2: FnGuide, tHMI5 2 Research Center Nt&: FnGuide, tHAI5H Research Center



[019} RRHIE] IT QS 01 ™Y AFek 287y, 287 A NS HAIH Y3HE 0l RRHIE
2I7t0|Ql M S| A& [TSHEY|Of, ITTHY, 318, 24 S
0|©C = =7=0n(% = H(O d
= d % d d P P P/B RO
KOSPI 867.5 737.8 960.1 30.1 4 6.4 3.4 368,885| 5.5 0.2 1.4 182
3= 0] 3.8 2.8 4.5 63.7 1 14.0 20.3 5854 | 263 0.4 4.1 3.8
IT7H 3.5 3.0 3.9 33.5 138 29.6 6.0 4121 364 02 1.8 2.7
35t 2.8 1.3 3.8 198.1 e 1.5 9.2 1,957 165 01 06 6.1
P 5.2 4.6 5.7 23.9 3 12.2 4.7 3,565| 99 0.4 0.8 10.1
8] slfo imE=] 0.4 0.3 0.4 44.3 =1 10.0 5.8 251| 170 02 1.2 5.9
SEIZ|E| 8.8 7.5 9.8 30.1 5 3.7 8.1 5405| 3.7 01 04 267
=23 10.4 8.9 11.5 29.6 él1 2.6 8.1 5969 | 10.7 0.4 06 9.4
WIEpS| 16.3 16.6 16.1 -3.0 85 6.8 4.7 8,528 | 5.6 - 0.8 17.9
B R 684.4 5684 767.2 35.0 43 7.4 3.5 315,749 | 40 0.1 1.8 249
Z=M 10.4 9.6 10.9 13.8 %.8 7.0 3.5 4748| 106 08 2.4 94
SIAIE o2 ot 3.6 3.3 3.9 17.9 4.5 4.2 4.7 1571 11.0 0.7 1.4 91
=3 13.1 14.3 12.2 -14.6 4.1 7.3 1.5 5,155| 6.1 - 1.0 163
714 5.8 4.8 6.4 33.2 38 3.2 4.1 2,123 | 261 0.8 3.5 3.8
AN HERE 3.9 4.2 3.6 -14.5 .8 2.0 3.4 1,050 | 8.1 - 0.7 123
EAMHIA 3.6 3.4 3.8 10.0 7 1.4 1.8 588 10.2 1.0 09 98
o3l 27.0 26.2 27.5 4.9 4 1.8 1.1 3,771 78 16 0.7 128
HLHe 5.1 4.8 5.4 12.5 0.6 2.5 -0.6 299 | 286 23 3.0 3.5
NN 27.7 25.8 29.0 12.5 0.6 -0.5 1.2 1548 7.1 06 0.7 141
APAL RH2 XY 13.8 12.1 15.0 24.1 .6 0.7 0.5 7721 163 07 13 6.1
i AH| XY 3.9 3.6 4.0 11.2 .5 0.5 0.4 187 11.0 1.0 12 91
AMH(RE) 2.0 1.7 2.1 22.3 -0.4 -0.5 -0.3 -75] 92 04 04 109
S K MH|A 0.6 0.6 0.7 18.2 -1 -0.9 -1.2 -71] 9.4 05 0.8 106
HIE =SS 1.5 1.6 1.5 -6.7 13 -0.1 -2.1 -192 | 15.1 - 1.4 6.6
ATEQ0] 6.7 6.1 7.2 18.4 -h.5 -2.9 -0.6 -1,019| 15.8 0.8 1.3 6.3
= 2.7 2.3 3.0 30.4 2 -1.0 -4.3 -898| 111 04 04 9.0
CIAZ0 0.5 0.0 0.8 2,533.6 i.s -90.6  -15.0 -2070] 9.4 00 06 10.6

Ntz: FnGuide, A5 Research Center



[2TCHHI T 2 2] KOSPI 22N 2 (HEE 5 Ol CHHI M THIHE |2

P

0[] 4§ CHH| FoO]M OH: ITSI=Q O, BN S = 52l 012 CHH| 727+ 0{2 3

2 Z7HHSE (%) 3M 3} (%)

12M Fwd =& OPHSIE2+2UE 12M Fwd $UE OPHsSIE-+UE
KOSPI 44 222
ITSI=L 0] 18.3 —46.3 :
B A 4.8 -28.7 2.7
IT7 b= 13.2 -18.3 N 5.1
71A 3.8 —24.6 1.5
2M(RS) -0.4  -24.8 -0.9
LIIEPN 55 -17.7 1.2
3t5t 7.6 —14.3 -2.5
78 A= p 2.8 -0.9
C= 6.1 1.3
2PALRFE XY 0.6 —14 8 1.1
=M 48 -89 4.5
O 0, v 7.1 -6.0 -0.3
X=X} 0.6 -11.8 B8 124 27 -148 18 0.1
S22 E 6.5 -4.9
=3 4.1 —6.4
SHE B KAHIA -1.1 7.6
EAMH[A 1.7 3.8
ElE=E=N S -1.3 -5.9
s 7.3 4.5
SHEE 27, & 4.5 1.7
=7t 32 22
Hze 0.6 2.2
ATE 0] 1.5 0.8
I A H XY 0.5 49 |
o3y 1.4 69 B
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O KimiK3 3, Ol= XA B H5S AHOHH THY eh 224 &)t

= 2N Kimi K3, 0|2 1|49 o=
Chinese Al start-up Moonshot launches model
challenging Anthropic’s lead

Kimi K3 shows narrowing gap between US and China on frontier Al

The Beijing-based group released Kimi K3, China’s largest AI model to date
with 2.8tn parameters, on Thursday. The number of parameters refers to the
size of the model’s neural network, with a higher count generally leading to

greater capabilities.

Anthropic has not disclosed its models’ parameters, but industry experts

speculate its flagship Claude Opus 4.8 has 1.5tn-2tn parameters.

K3 was beating Opus 4.8 and OpenAI’s GPT 5.5 in most coding and general Al
agent benchmarks, according to results released by Moonshot. On most
benchmarks it was still falling short of Fable, a powerful model that Anthropic
briefly suspended after the US raised concerns over its hacking capabilities.

« Kimi K37}
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Tt=2: FT, tiAIS A Research Center
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Artificial Analysis Intelligence Index
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Moonshot, which counts venture-capital firm HSG and tech giant Alibaba
among its investors, has begun preparation for an initial public offering in

Hong Kong, The Wall Street Journal has reported.

Moonshot is being valued at $31.5 billion amid an ongoing funding round,

people familiar with the matter said.

« BAE2 23 BAI0| HSG, Y2|HtH FXHE 7|HCe 2 IPOE FH|
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Kimi K3, 2 Y2 0|8N2 AR A=S 5T

K Kimi.ai 2 A -
@Kimi_Moonshot

Kimi K3 has received far more love than we expected, and our GPUs are
feeling it.

Qver the past 48 hours, demand has pushed close to the limits of our
current capacity. To protect the experience of existing subscribers, we're
temporarily pausing new subscriptions and prioritizing compute for
current members. Existing subscribed users are not affected.

We're adding capacity as fast as we can and will reopen new
subscription spots in batches.

Going forward, we'll also split membership into two more focused plans:
Kimi Membership for Kimi Web, App, and Work; and Kimi Code
Membership for coding workflows. This will help us match compute
more precisely and keep the experience stable.

Thank you for your patience and understanding!
* Kimi K3 0|ZAt H&F 23 A 72 7= 5 €A 8
f

- 2480 ZEHO| LIZCHD GPU-HBM =827
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Nt=2: X, thAIEH Research Center

Kimi K3&£ 238]2{ Z|HelHt=f| 228 T H

SemiAnalysis believes the market's logic of interpreting linear

attention as "weakening GPU demand" is flawed. The actual impact

may be precisely the opposite: more efficient model architectures

lower Al inference costs, which will drive broader application

adoption, thereby stimulating long—term demand for GPUs, HBM,

DRAM, and networking infrastructure
IE2IA0|M =S FXI5H0, GPU,
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Chipmaker CXMT vaults to top of China's
valuation with 466% surge in Shanghai
debut

By Yantoultra Ngui and Samuel Shen e —
R A<

July 27, 2026 8:44 AM GMT+9 - Updated July 27, 2026

TtZ: Reuters, tHMEH Research Center
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Nt&: Reuters, tHNE3 Research Center

China’s CXMT Is Set to Challenge DRAM
Incumbents

RAY WANG, MYRON XIE, DYLAN PATEL, AND 3 OTHERS

Nt=: Counterpoint, tHA5-# Research Center
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Global DRAM Market Share by Revenue, Q1 2025 - Q1 2026
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4S5t Immersion DUV QAT

China begins making homegrown DUV
chipmaking tools, The Information

reports

By Reuters

July 27, 2026 11:13 PM GMT+9 - Updated July 28, 2026

e[

1Ig O|F2 Yol =17 711 ofo| YLt= ST

China starts production of home-grown immersion
DUV chipmaking tools, source says

By Fanny Potkin TN Y
July 28, 2026 5:19 PM GMT+9 - Updated July 29, 2026 ‘ l ‘ ‘ Aa ‘ ‘ < ‘
Shanghai Aishengna Electronic Technology Group, a little-known Chinese state-owned company, is

leading the production effort after incorporating teams from top Chinese lithography startups, the source
said, declining to be named due to the sensitivity of the subject.

Tt=: Reuters, CHAIEA Research Center

TtZ: Reuters, tHMEH Research Center
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China's chip tool push shows ASML
caught in US-China squeeze

By Toby Sterling

July 28, 2026 11:45 PM CMT+9 - Updated July 29, 2026
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It&: Bloomberg, NS Research Center
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ZZ Immersion DUV IHH| T 243 22 T NE20T™

[News] China Reportedly Mass-Produces
Immersion DUV Tools; SMIC, Hua Hong, CXMT
Deliveries Expected This Year

7= nN'39 23 AT 2

2026'4 of 50, 20274

A E ASMLEZ S} Ch# | ' 20t fZEO 2 ASMLO| Still, key components are reportedly still sourced from Japan. The report indicates
= CHA L °F’.‘_|' u} 2025 &tk 131042t that while most parts used in the new systems are domestically produced, some
—3LH 5] ol h
H| 11 8HH =3 L0l =t critical components continue to be imported from Japan. It also notes that delays

among local suppliers have slowed production this year.

TtZ: TrendForce, 15 Research Center
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O/ HZ el China trials its first advanced tools for Al

chipmaking

SMIC tests domestically made machinery as Beijing seeks to rival US-made processors

EUV Q2 0jTH3| ASML [News] China’s Lithography Push: AMIES Takes

P =t HEH7nm o5t i o NHAY = NN 5=
47T T2t 2y 2 A4 5 0] 5] &) Full Shareholding in SMEE Subsidiary in Asset

Restructuring
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Oman presents Iran with Gulf-backed
plan for voluntary fees to use Hormuz

By Timour Azhari and Parisa Hafezi —
LRSS

July 28, 2026 7:48 PM GMT+9 - Updated July 30, 2026

Tt=: Reuters, CHAIEA Research Center

Oil price rises after Iran says it stops
ships in Hormuz

By Ahmed Tolba, Nafisa Eltahir and Yasmine Ghania

August 1, 2026 12:47 AM GMT+9 - Updated August 1, 2026
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TtZ: Reuters, tHMEH Research Center
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US strikes Iran as
more countries

By Marwa Rashad, Mohamed Ezz, Yasmine Ghania and Nandita Bose

widening war engulfs

e <
July 29, 2026 12:29 PM GMT+9 - Updated July 30, 2026 | u | ‘ )\ < y

US military says latest strikes on Iran last
two hours, hitting dozens of targets

By Kanishka Singh and Jasper Ward

July 30, 2026 9:34 AM GMT+9 - Updated July 30, 2026

L3

Ntz: Reuters, tiM5H Research Center
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Trump says he will hold off on fresh Iran
attack in hope of quick deal

By Yasmine Ghania and Menna Alaaeldin — Ty
A A <

August 2, 2026 7:33 AM GMT+9 - Updated 2 hours ago

Ntz: Reuters, tHME A Research Center

186



ZE NRTHESH MM 3 23 & 24583 30| HisE
0|=2-o[2t AN Z &= Efl2tel] O|=-o|2t 2N = Efl2tele
o g om g
EgO [{Ex S 0|20 MErS O HSH MHOFCE o 2F- 2 A
- T a [e Jra — 1= O 1= o = -
78 7% Ol20l @227 ohE Lf I IHS 4. 01=2 02t L 80 78 229 S U\ NS EFEOFHCIT B, SEI= SoHoIN NS
Of H E™ EfH5t0] . O[2HA B9 THO 5 THz. 23| T aS S ot
. - SE|o| QLM THOZ Sof 2 91%0| AT M8t TjoH=
< col oj=0] 0|2t sHot ULk o 907 EXE X7} EfH. 0|5 -5y 2301 S| ES CERS %1 2 | O|tof Hele =
kBt BHO| 2 Chm 2N =0 LA Mk 3
OI242 & THEHT| 42 B2E O[ZAUCHT] SHE HAE THAIOL SE[AFSL] 2% A191/2) OFTO| MTH-Or \[M2 O
78 11122 | OIZ0| ALZ Tt M| EAM) Chm S HS Aol Of2t L o 140 78 259 NI E2OZ THAUCHD LE. NTHYQN|Y Sl
W EMS EFH, ] 2205 SRt shot 2o|C] £ 25 B o1 OIS, OFRE B DI 27 T 2
154 1494 0]220] O[3t SIS SISt MEIS O Sy HME Jay psey | O1F2 132 918 0l0j2 Ol 258 o2 Blof S B
8 14¢ THTH, S2 275 offe 756 oH 42 at SHOIAI 2 25T EF 2 254 ET E0| M7 BAE ohN L2k NN
O[22 LS 24 2N QIIEIE £ HelS Sitfoln 72 Sho oltol B 2o o
— = — 1 O [=1=WAY q Q=2 die N ol
78 15179 | 914 28 N4 O[22 9Y0|E Hfel Q2T S D2 R 78 289 e Il 2 e S DISES B8 - M
Ol2io| EIEOINIY E2 ZHOZ QECt U 0|2 20| AR oL olatol b A
79179 | o1 10| AE, 4YS WAOR B4, M2 Kt 2N 78 209 Plm e Ol 22 55 THi.
0] % 013 Waf 1t 2 5 2yt At i olZol it 2 S A= T3
N 00| O] AFoll L3t 257} B 0 2 O[3 Lhio] NI 151 37 Ozt HEAH|E 20X sE L S 23
2 18% N, 24 Olma}, MGt M T o THRIS AL B 2 3d 55 U 0|2 AN BZEUCID 5
Ol SE|, N\FQ.L| $TH 0[S MEFS (HYO2 Sof oy “ro P
78 202 04 M9l O|EH2 THI| ASHof ZT MHHE R3], 8% 12 o s A B
102 70| FTHOME k=0 == s 55
Nt2: AZ2E3 LiAI5H Research Center Ntz: A25, 52 Research Center

187



ALl A TIYE QT 2T RTH 55 TS 220 AZ HEE

=M {7t Z20| Egoozta doins
(3p/Bel —WT ——redES EX HE
190 - Oj=-o|2 1k 378 A QFol 1/ 2t ofZtat HASH= H2
110 78 8 N 2F | O|2te| BT TS 8k {8l 2ol Tt
100 Lot RS ofL|2ta 2ol
90 791 10 O|Zto| A &S QAT 0|2 = FOIRICIHN L, o2t
80 = V= Do g2 BTt 24| M
70
60 791 10 78 7LEE tjo| 2 MO T MRS 2
oo | = V= oI350 ZA B
40 : : : : - N " N -
25.07 25.10 26.01 26.04 26.07 2l 120 o QM 2 HI82 530}| /loH St SHE0i 20% B8
TE 132 ALRE IO 2y 2E
Tt=: Bloomberg, tH5# Research Center N
791 14! OF2 010l 20% S22 JOHS 3|, O|ZH0| Yol =76t
= "= O OhE REE| WA QI oI QI E} EFHSFMCE T |
SEONIHE EN TN L 50| .
ToE e e 74 16Y o|2to| o= 0|=0lg MUAMCIH O Molo| A2 Bt
Ll ——s=oxdy | 514 B8
35 291 2301 Ot ofHl ZE|Of| i A2 #NH 5 H 1, SE| SHOZ
= e°= SHEMOf| LUASH 25 = O|=30| S HTHO|Z MO = HY Y
30
25 791 27282 O3t o[22 Ui A2 Y &, Ol B2 i3k QURACHT
o0 | = = It o|ZHo] Bl E MAIN| U2 HLR LEUS
157 ol saol ojzto| 0|2 NMS 250t 3, oM<= 22|9f Aa2t
0| T8 292 olztg 3| EFHsHCtn o1
5 N N
' ko 5% 12 olztm o F7HE0| B 0LRAAE B AT 28,
: : = —_ [T PR
25.08 25.11 26.02 26.05 26.08 SERZ OIY, ¥ ZUE FII SHAS ER
Nt=: Bloomberg, 53 Research Center Ttz AH2E 3 NS Research Center

188



2o 012N AL Q) B

[=
H
118
o3
m
o
1=
1o
oz
=
A
i
og
Mo
ok
-
=
H
(]
J
A
Mo
o

EHI NIN|g o=t £, 2RF | A= N& O=Q1 61%7THOf2Hof| CHSF N N+ MLt SH

Six in 10 say military action against Iran was a mistake

60% Q: Considering everything, do you think the United States did the right thing in using
pat military force against Iran, or do you think this was a mistake?
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91%
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