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Trump says U.S. is 'low-keying it' with
Iran, stresses economic pain, according
to Axios interview
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Trump says Iran must pay compensation
for those it has killed and wounded
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Pakistan says US and Iran close to ‘some sort’ of deal
despite attacks on shipping

New attacks on shipping as Iran war

talks hit fresh impasse
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pressure
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many / most participants judged that
additional policy firming would likely
be appropriate

further firming could be warranted if
inflation does not moderate

price pressures had become more
broad based / second-round effects

some participants noted survey
measures had risen

labor market conditions remained solid
/ tight

additional tariff actions to add to price
pressures in coming quarters

the current stance was not sufficiently
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discussed the appropriate level of
reserves / adjustments to purchases

discussed modifications to the
Summary of Economic Projections

the staff's inflation forecast was
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would have preferred a 25bp
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approach

effects of energy prices would
likely prove transitory

expectations remained well
anchored, market-based measures
near target

several participants pointed to
downside risks to employment

tariff pass—through had largely run
its course

policy as modestly restrictive and
well positioned

no changes to reinvestment or
purchase policy were
contemplated

the staff continued to project
inflation returning to 2 percent
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Revenue

$2,078
$1,572
$1,365
$1,212
Q2'25 Q3'25 Q4'25 Q1'26
n | ]
Capital Expenditures
$8.2
$6.8
$2.9
$1.9
Q2'25 Q3'25 Q4'25 Q1'26

Nt=: 20|, tHME5H Research Center

+112%%
YooY Growth

QR2'26

Q2'26

10MW+

2022

70MW+

2023

Scaling Our Capacity

Active Data Centers

51

Total Contracted Power

~3.7GW - ~4.2GW

Asof Q2 Asof Aug1l,2026
Active Power

360MW + 850MW+ 1.5GW+

2024 2025 Q2'2026
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Supermicro Trailing 12 Month Revenue

SMCI 4.0
Data Center
Building Block
Solutions

SMCI 3.0
Total Rack Scale
Solutions

SMCI 2.0
Servers & Storage
SMCI 1.0 Systems
Components &
Subsystems

FY27 Rack Capacity

Supports significantly higher revenue base
than current levels

6,000+ Total Rack Ca pacity balanced across...

3,000 DLC & 3,000 AC Racks
240kW Racks volume expected in FY27 (500kW soon)

85+ 10 M W total power capacity worldwide

Nt2: AH00| A2 HAE, LIS Research Center
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Demand, proven in sighed contracts

ACV per MW is stepping up

Capacity coming online through 2027
All numbers are approximate

>$20M

2026 base Q2 deals Q3 short-term

capacity deals

Landmark Al cloud wins in Q2

4 large deals
such as Reflection and Cohere

Capacity footprint

— Existing sites
® — New sites added in 2026
Sites >100MW

( Sites 1GW

U
@ Minnesota
Kansas Cit Pennsylvania

L
‘_\@"(J New Jersey
issouri

Oklahoma

@ Alabama

NtE: YH| A, A5 H Research Center

Total contract
value grew

4x

quarter over quarter
for deals closed in Q2

>$1B average deal size
across the four deals

Iceland .@)
Finland
[ ]

Estonia
France

Spain @

Payback
period

1year

10 months

for deals closed in Q2

50-60% of capex self-financed

by prepayments

Raising capacity guidance for YE'26

2026 contracted power
guidance

5GW
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N Q4 FY26 Q3 FY26 Q4 FY25

Components $649.4 64.5% $533.3 66.0% $320.4 66.7%

Systems 356.9 35.5% 2751 34.0% 160.3 33.3%

Total $1,006.3 700.0% $808.4 100.0% $480.7 100.0%

Q4 FY26 Q1 FY27
$ in millions, except for EPS Guidance”)
Revenue $1,006.3 $1,225 - $1,275
Operating Margin 39.5% — 40.5%
Diluted EPS $4.05 - $4.35
Diluted Shares - M 102.0
Nta: A=A, tiASH Research Center
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2,500
2,046
2,000 1,806
1591 1,686
—_ 1 ,
= ,529
&+ 1,500
[0}
=3
c
e
2 1,000
x
500
0 Q4 FY25 Q1 FY26 Q2 FY26 Q3 FY26 Q4 FY26
B Industrial 511 491 478 444 431
B Datacenter and
Communications 1,018 1,090 1,208 1,362 1,615
REVENUE $2.2 billion to $2.4 billion

Nt&: [O|HE, tHNEH Research Center

NON-GAAP GROSS MARGIN

NON-GAAP OPERATING EXPENSES

NON-GAAP TAX RATE

NON-GAAP EARNINGS PER SHARE

39.5% to 41.5%

$400 million to $420 million

18% to 20%

$1.85t0 $2.05
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FY 2028 Through FY 2030 Average Performance

Nvidia Stock Rises as CEO Eases Al
Debt Fears

Revenue Growth Rate Mid-to-High Teens

Non-GAAP Gross Margin ~80%

Aug 12, 2026, 7:44 am EDT

Nvidia just soothed a major market
fear about Al, analysts say

Non-GAAP Operating Margin ~75%
Adjusted Free Cash Flow Margin ~50%

Capital Intensity (% of Revenue) Mid-Single Digits %

Nt&: Barron's, MarketWatch, CiQI52 Research Center
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raise $500 billion for Al buildout

By Juby Babu and Isla Binnie
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Aug 12, 2026, 7:44 am EDT .

Nvidia just soothed a major market =nmze=nmtzoz wmnEzs par
fear about Al, analysts say

Nt=: Barron's, MarketWatch, thAl53 Research Center TZ: AH|C|O}, HAIEH Research Center
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Longer Term Commitments Month-by-Month Mix / Volume /

by Both Parties | Price Commitments

» 1to 5 years, with average weighted length of
4+ years

« Bigger customers have longer commitments i .
Financial Guarantees to Fully

« Above market level of volume growth Align Interests

Longer Term Customer Demand
Visibility and Pricing Stability is
Replacing Quarter-to-Quarter Volatility

FY27 Supply under NBMs
with Committed Economics

Growing to approximately 67% in FY28

Ntz MC|A 3, tiAIEH Research Center

FY2028THN 0HE 10% 528t 3, OPM 2 75% 28 S8

FY 2028 Through FY 2030 Average Performance

Revenue Growth Rate Mid-to-High Teens
Non-GAAP Gross Margin ~80%

Non-GAAP Operating Margin ~75%

Adjusted Free Cash Flow Margin ~50%

Capital Intensity (% of Revenue) Mid-Single Digits %

Nt MO A3, tHAISH Research Center

N BNt 0|2 Zmt5iz 2| 100%E 30l T 2

FINANCIAL
MODEL

+ Optimizing for growth, sustainability, and return

+ (oalis to convert bits to revenue, revenue to EPS and free cash flow

* Returning 100% excess cash to shareholders

ntg: Mo A3, NS Research Center
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Intel Announces Proposed $15 Billion
Common Stock Offering

Aug 10,2026 « 7:45 AM EDT @ pownload as PDF

Use of Proceeds

Intel intends to use the net proceeds from the offering for general corporate purposes, which

may include, but are not limited to, capital expenditures and working capital.

The offering is intended to further enable Intel to pursue the growth opportunities ahead while

maintaining a strong balance sheet and its commitment to an investment-grade rating.

Nt&: QI LS Research Center
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Intel Announces Upsize and Pricing of
$20 Billion Common Stock Offering

Aug 11,2026 + 2:36 AM EDT @ pownload as PDF

N=: I, TS Research Center
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Treasury

ot H}5HOH I AV E AT =

|__'| Eg_l $'|_ |o =1 Spread
2029 $1.25bn 4.60% 4.640% +43bp
2031 $1.50bn 5.00% 5.018% +70bp
2033 $1.00bn 5.25% 5.264% +80bp
2036 $1.00bn 5.50% 5.532% +90bp

Ntz AMD, tiRI52 Research Center
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Lam Research Announces Plans to Invest
More than $3B to Expand Global Lab
Network, Increase Innovation Velocity in
the Al Era

AUGUST 13, 2026

N=: Ha|MA|, RS2 Research Center
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Trump says U.S. is 'low-keying it' with
Iran, stresses economic pain, according
to Axios interview
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Trump says Iran must pay compensation
for those it has killed and wounded
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Pakistan says US and Iran close to ‘some sort’ of deal
despite attacks on shipping

New attacks on shipping as Iran war

talks hit fresh impasse

By Elwely Elwelly and Parisa Hafezi —_— N
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US says it can keep naval blockade on
Iran 'indefinitely,' vows more economic
pressure

By Phil Stewart and Idrees Ali — —— ——
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Six in 10 say military action against Iran was a mistake

Q: Considering everything, do you think the United States did the right thing in using
military force against Iran, or do you think this was a mistake?
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many / most participants judged that
additional policy firming would likely
be appropriate

further firming could be warranted if
inflation does not moderate

price pressures had become more
broad based / second-round effects

some participants noted survey
measures had risen

labor market conditions remained solid
/ tight

additional tariff actions to add to price
pressures in coming quarters

the current stance was not sufficiently

restrictive

discussed the appropriate level of
reserves / adjustments to purchases

discussed modifications to the
Summary of Economic Projections

the staff's inflation forecast was
revised up / risks skewed to the upside

H|S 7|1l 251

a few participants indicated they
would have preferred a 25bp
increase

(27 £1H) - meeting—by-meeting
approach

effects of energy prices would
likely prove transitory

expectations remained well
anchored, market-based measures
near target

several participants pointed to
downside risks to employment

tariff pass—through had largely run
its course

policy as modestly restrictive and
well positioned

no changes to reinvestment or
purchase policy were
contemplated

the staff continued to project
inflation returning to 2 percent



[7€ FOMC QINHE] THIFYOI A1 THs 2 WS H. N2 18 ofst BHESHS UOKS! [ YBFal e MSHH L T

5

1o

S1. DI} AMZX2}0| = (20%)

« E2|7: ‘many participants’ Q14 X|X| / ZZiEL QI A

70|HA SAt
- NF . 98 218 =& 55, 10Y 32 25, 25 ZAl.

S3. HIZ7| dliX (25%)

« E2|:‘afew'oll 23/ 0l|lL4X| £Z LA|M(transitory)
X /Sl E A,

o AF RS 24 8, 22 %M, FI-XHLHKOSPI) 28,

78 28-29¢

FOMC g|9]

-58 18 +129k, 6@ 118 +57k
- I FA: L EARS g 1004
el S7kste AZ stk

Nt=: FED, &8 AZ, NS Research Center

g, NI E NERCH= 22 18 ofst, £ E2tE HYe

2. 2 stol.[{|0|E] 2| = (7|2 45%)

- E2|A: ‘several participants’ 214 X|X| / CtE X E
CH7| M=,

88 7d
g X & 33

o AVEHYES: IR QI3 HIBHE, B2 FA| MAEE 0]S.

S4. N -5 ALETIE (10%)

« Ea|A: CHXIHZH (ample reserves) M| 1A, QT
M7H =2,

o AZHHES: 7{E-H|O|A|A
s,

Al B XICH)| BHCH BiSE

O - oo

88 12¢

£7} oty

- T8 28 CPI 2.5% (¥Z |A)

187



S el MY Y

I-'6'I= ORIIFM 77| 7

plic

3.5

3.0

2.5

2026

A Z2| WL E 3.

=2l B8 Stk
3.8

20274

4%0IN 3.8% 2 e 27, 28EHE U Y

m3Q25 =4Q25 m1Q26 m2Q26

20284 Longer Run

LY PCE MY CHE 2,
(% yoy)

3.7 - 3.6
35 -
3.3
3.1
2.9
2.7
2.5
2.3
2.1
1.9

=T1H8H A2/ o™

PCE &7t XY
=3Q25 =4Q25 m1Q26 =2Q26

Longer Run

20264 20274 20284

Nt=: FED, CEIC, th54 Research Center

Nt&: FED, CEIC, tHME 3 Research Center

20263 GDP 4T E

(% yoy)
2.5 r

2.4
2.3
2.2
2.1
2.0
1.9
1.8
1.7

20264

20274

=3Q25 =4Q25 m1Q26 ®m2Q26

Longer Run

20284

I\IO-IE

HE MY2 U= ||, 263 HYDNH 4 3% = 2~

(% yoy) doiE HY

ie ®3Q25 #4Q25 #1Q26 =2Q26
4.4

4.3

4.2

4.1

Longer Run

20264 20274 20284

Nt=: FED, CEIC, tHY

S Research Center

Nt=: FED, CEIC, ti53d Research Center

188



Ol 109 S, Helet LU AR I H NS, JY =0 ™I Off &

0= Z2[QI5k NfO| St 0|22t Q& THe| B| HAL N T1ZZ 2| BAt XA = MUZ 2| Storor™at Shaf ofn) efsds =l Mat tiMES-JO| o dsh=01=
M 10EE 2= 327 TN 4.2 ~ 4.3% ESF SHe{3tE At & 96p LTI 3 CHE Mat

SINEE 3, 48 B8 NYYN 2|A3 17, MR 100 2] A2(of O]of HZ&9| HIY ARHA B, R0 O]0] 5=, 8 5= 22| N\JY Ugt
2 Qlol tfAHZ2], 22 & 58 LHA o HoiN 1| = S, O|=, O[Tt ST M O|[0f CHA NNE|= = iE MA=2], Edjs 18 MI2t0[ 8, oIy
0|O-i|1-| 69—J FOMC 01'6#2§ |:|:/\|:I. Dlinﬂ 1QI_=|EQ é|_5%E L:IQ-II\-I_Tl_ I:I-E:|§|:I— ]_Qng-" I\I-§|.E7‘E N™MSHE 2T I:I1§|: ‘I=|](:"7( puy _HJ_I_I:SH 0|§|0I|:||
0|2 ozt It 238 5= HatZ 7t 90 2| A= 62 CPIQPCE, &2 MZ|NHN STt NE S50 = 76t MY 2[A3 Hat @7t EHE,

s, FEAY LBEE M= MY 2| A3 1Y, {7 QHY MIHA| 2 7 QFY 1|TH T Jot=|of A 2| N S22 oFek oFy e ™M

mgsi 2|A3 etste 97 512480 A& S2) - 271 oMY TITHS TH35104 DI= 22016t TIH T AfoHET, E2T Bt 1-O|7s, NS 2|A3
OIS} Zx L H|EQFE Ay S| oI5| Y A 229 Trei St Qb QS T LB T Mt
ey o), M2 SO TN Non-USE 22 Q& 0[50| #aty X, 2643 st8t7| 020N Mt 0|2 Non-USE M2 S9! M I

0|2 228t N0l 2 83  GDP Y7}E, 24440 YEMOI BES §I2 ok 2% YYo=

(% yoy) 3 % yo GDP 4 &E w2
e 4 = (% y y)5.4 HEE XY
4.5 _ E 55 5.2

——10|= - 7H Gap 5.0

4.0 3.77 3.77
3.75 3.75 3.75 3.72 3.62 356 4.5

3.5 4.0
3.5
3.0 30
2.5
. 2.0
2.0 : 15
1.0
0.5

2.5

1.5

1.0 0.0
Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q327 Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q1 27 Q227 Q327

Nt&: Bloomberg, tHME# Research Center Nt&: Bloomberg, tiN 5 Research Center




NELEEEEAEE]

27t SE THEHETH =21¢l

o= 10ESa Ayage| ME 11 STt A=t AN ...

% %
) () AY=2d = 674 (R) )
5.1 | 5.6
4.9

1 5.2
4.7
4.5 1 4.8
4.3

1 4.4
4.1
3.9 1 4.0
3.7

3.6
3.5
3.3 ‘ | | ‘ ‘ ‘ — 3.2

23.01 23.07 2401 2407 2501 2507 26.01 26.07

(S AY 220 RS E FT. 24'H 0| F 2

(%)

3.3 ‘ | ‘ ‘ ‘ ‘ — 28
23.01 23.07 2401 2407 2501 2507 26.01 26.07

Tt&: Bloomberg, tiME# Research Center

Nt&: Bloomberg, tiME# Research Center

O|=#i 10HE2 Term-Premium {f Gap 28bp 0| Y2 2 2y

(1€1Y = 0%) 24 H= 0% Term Premium@}t 108 2 I 22| F0|

1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00
—-0.20
—0.40

——0|=x 10 = Term Premium

24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07

SR T2 N 01 S? L2 =Y AL

(ot eray) 0|2 ETF X2 Flow
540
— 0= e
450 — 0= 2|4
360 | NERIL
270
180 +
90 |
O t t t t
22 23 24 25 26

Ntz /m82,

Bloomberg, tiM5®# Research Center

Tt&: Bloomberg, tiNE# Research Center

190



[OI= AZ2] 108, LH L= (4.5%)2 =01 4.7% SOt NITYSN 2| A3 2Fe 017 4, ES I 2Ho

O] =1 10 HE ETNE, BAH YT 4 5% E E0l EQRUEI N, 4.7% M 3], ©1| OverShooting MR 2 7t S 012 MoHH U ™M
WAC] = B[ g
ZA HEH 'E-f
-0

F5.000

15MA 4.304% 1o
40MA 4.256% |
50MA4.118% |

L3.500
F-2.000
232 gu oo 200MA 2.660%——
Slnw %K 5 oy 960 3 - =2 500
AHAH ZI w0
022108 bozs bozs bozs bozs
Nt=: A5 3 Research Center
Ol=M 109 E FUHANE. ™ 1S H0{ 4.7% SOHo|N L0 T QHAE Aot 55 2|A3 2tet, 2215 7|t -3 Al 5k B THs
MACD Oscillator_12,25,9 = M —> Retestin T ———3  ooaams=A D
sERETT EL bl A4 ClojHHA -
EENHEFL) = MA_TH15 = MA_T7L 40 = NA {huu n,« Zt50m I-5.000
'J..n , i 4.6.4-12% ez
o .06

- 4.286 ~ 4334%

7 PO . Y DAy ! - e
0 4 et = 423% i E17T%I00MA |,
Lo o Tol N PP
WL o ——— 3-89%
........................................................................... S 64% »
I et e oY 3 30/
a == I aad
512 ClolHTA —> R e gy T
=S = ET IS A s e so
V7 7 7 ORI SR

T T T T T T T T T T T T T T T T
‘02304 8 7 3 9 o 11 12 EDZ!Z 3 4 5 6 7 8 9 0 1 12 EDQS 2 3 4 5 6 7 8 9 10 1 12 EDZG 2 3 4 5 ] 7 8

Ntz: CiRAI5 2 Research Center

191



CF

[O01= E2i3t] O01=, Non-US 2t ET1/7I&EZ

2| SA =

|

oI HI| HALE B HANF =y = 2 of)
GDP 4ZE MY
5

ZANE
(% yoy)
55 ¢
50 47 46
45 ¢
4.0 ©
3.5
30 | 2. 2.

25 | Boof 2 2 B 2.3 off 2. 5
2.0 - 6 ml.6
15 | ] : : 2 ’ 2
1.0 -
0.5 -
0.0

54 54

5.2 202 532 09

4.8
46 46 45 44 45

4.5

Q2 24Q3 24Q4 24Q1 25Q2 25Q3 25Q4 25Q1 26Q2 26Q3 26Q4 26Q1 27Q2 27

0= - |8 187 3ALZA00 0|0 I ZZ2 A= FZA IH Y
(evod 5 45 soey 7|z ———
45 - 4.05 —_— 3

| —e—0|% - 22 Gap

3.75 3.75 3.75 3.76 3.76 3.72 3.62 356

Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 Q127 Q227 Q327

Tt&: Bloomberg, tiME# Research Center

Nt&: FED, ECB, Bloomberg, A5 Research Center

2| QA TTIALE, SSPYM S 2N 215}, MAZ 2| ot o = 100pofiM 8k BHH, |1F 2P, CPI =2 =lE B2 1151 ks
T S CIO|E 2 > 5}t Clo|H A
110 / S~ Retesting Ojo|LfA HEH o
AE AR E T mlA E“Hu-rm Elh‘}n ”ru|.:«|‘£:rzn&n1 = A 7750 L110
ﬁ.u** I:l' ]

105

102.27p 200MA

“1———

4
D
e
N
3

_SlowrS6iE 5 3 = Slow %)) dome,

@t

50

[ gymay |

T T T
202411 12 bDZS 2 3 4 5 6 7 3 9 10

Ntz: CiRAI5 2 Research Center

192



S&P500 T2 82 Mst (261 16624), LIAE 261 17824 $

Ll
ok

o

ETF Xt

J—

l
Ll
or

26

25

24

22 23

21
&3 Research Center

n
il

20
Tt&: Bloomberg, tH

1,200
1,000
800
600
400
200
—200
—400

22 23 24 25 26

21
Tt=: Bloomberg, tHM5# Research Center

20

—-100
-120

|, 264 %™ +101.6%1$

qr

2l
=

30N 5

1 ©
IV
1 7o)
a
i M
ol 1 -
Q
ol
_x__._._
oF + &
o
K
[
T
Ll
1 2
oV
¢ .
mn_l, ,m
s o o o o o o o
N & ©® © < ~
©
IV
7o)
a
<
Q
ol
_x__._._
oF aQ
o
K
= IH
L A .
o o
Kio  klo
N
7 e
Mo 6 o b o v o o
e N © 0§ ®™ i

193

S Research Center

A
(i

Tt2: Bloomberg, tH

Ntz: Bloomberg, 53 Research Center



MOHENHERS OEH LA 215, LPREE= 82 oY

78 AnfEto A | +1,5% NS5 6% +1.0%00M AZ HME HOZ 0, 5B UA 0|F £ 2 014 3]
AT SNa 1SS, THHO| Yo AHIAIRIE TSI LA 38 UEs OS] HSIHY THs/d. S3| 62 Tit S 2oz A= S
i AT SIS T2, 78 A QIotet tHER AFY AltRo 2 IAGHH THHQ Mg 282 ASHE NAL F&Tt | G hT| =

o 1
NSt Ql=0rE, AR AT N Kol oldl AH|QF MH| A AH|2 2| H _/';E* E7Vl\|9_| MAIRE L LS = E=1aN SISN o ==
1 79l AaoAMAL2 ML CHH| +5.0% A0l 62 +5.3%0)IN A= E=51H=l HO 2 0f|AF 1~7€ INENPMENRN= ™MLE [HH| -6 2% 2 1~69 -5.7% C
H| AAZO0| STHE HOZ X 78 IS H= MY PMITH49.2p2 2% =0 TSIL 20| = MY PMIOINME Yokt MARE ST 7t
=t D MR BHIE2 OA b Thsy =5 2 R 7182 Q12 ZRMES| T WS THEsL 1o &Nt JAF2 2ot N,

Nt NZAY ol ENFT ESAHOITIETR; H7| A0l A =T pige]s /\E*o| AAL} ERFEHH 2 0|01 A OIQN stojstol
- EZololowo 8 | PRADE SHE HOZ 0. 78 A /013t 20| 3,400219/0 2 asi0f Y Al BAZS 1|23, CPIQ PP YSEE

o
EIDIN LHS0H I8 A0S SIUNoHT| I3 257t 212 E R g B, CIDH QIBI2We M SBPHM B Mo RIS S2FHM 7| 7ok N|o T

—

TSRS YIS E T S2] QI6HE o Sk QItD, M SN iR Soke T | NN &0] 2| Mol S HE S Alg

T
=}

MOHHU D] +5, 0%2 A S8} 0t
m3g m4g n5g LI w73 oY "o e "7 "o e

1.7 5.7
1.5

Nt&: CEIC, tHME 3 Research Center Nt=: CEIC, tiRlIZA Research Center




[2

MSNE] MENE RE M g H

AT +1.5% 245 of 23N +5.0% =2 of|1 DYNMEN -6.2%2 82T S 2 of| of
5 (% yoy) w32 w4l w52 wee w7 oA (% yoy) =32 =42 w5l w2 =7 oA
%y0Y)  a3e w4z wsy wem w7 o4 6 . 40 .
2 1.7
1.7
1.5 20 r
1.0
1 0.0
0.2 5 -2.0
0 -4.0
-6.0
4 L -0.6
4
53 204y 8.0
ntz: CEIC t)I5H Research Center Tt=: CEIC, tHRAI5 Research Center Tt=: CEIC, thRI53 Research Center
SN, 22H-NREE, Bl S 21=N| Mo|&, M| M 20k 5 7kM Hel I EN LA M R
% % (% yoy)
(§4y°¥ =3 anfmoy (—]/2yoy) 53 ATYML 20 1
20 15
16 r L
12 r 10 r
8 I 5 |
4
0 0
4 \/ v ol
_8 L L
—e RS Y 20 21 22 23 24 25 26
20 25 26 20 21 22 23 24 25 26

nt=: CEIC thAIEH Research Center

Nt=: CEIC tHIEH Research Center

Nt=: CEIC tiRIEH Research Center

195



=
=
0
ro
p
—
e
0
ol
!
Of
Mid
=

|

g Ml 10l F 2l LHE & Gl |T M=

-

S QT2 14THE G LPR 22| 53 5= LPR 22| 0|
(%) u (%)
o X 3EH 8 ELPR ()
20764 15 20 B £ EHBAT M AL h AT R IR AIZE (LPR) A% 2 1 =e = TALPR(2) 45
. . 11 5
FEX d MEHER: %D 2026-07-20 09:00:00
SEEE  EEED 10 A
FELA R TR 2 ERRIT R HER 0 AT, 20267 H0REEMERIAISE (LPR) /0 LEHALPR 3. 0%, SEEACL FLPRA 9
3. B%a 1L FLPRTE T —)R&FLPRZ BIE M o g !
HEET  EEED 13
7 .
B3 QRI2W2 MI2H NI REME| (NIFC)E Soll 2026'F 78 20 1|& 6 13
=2ig2| (LPR)E CH3at Zo| ¢EUELIC 113 81| LPRE 3.0%, 54 0 5 ‘ : ‘ ‘ ‘ 2
N 21 22 23 24 25 26
& 0| LPREZ 3.5%&LICt. O] F2l= 1| LPR && NN S3 8Lt
nt&: CEIC, tA52 Research Center
Tt=: PBOC, tiI 52 Research Center
B2 LPR Bt H| LPR g™ BY: Mo 2N
78 LPREY 6% LPREY AN /= WMNS / TE NIV
- . 7.9.4 (=] N .
- NBENOIS7HLPROSHE |- 6HLPRSUE TS PBOCE somgmas | 2ETIMPCHATIZT I= oty | etsrmen oy
o
o 1} = AITITHO| O|& [=]1 o2 NMoje =
|HT PBOC= AEHQI 215} 23t o[ MOI2 B = 79 159 NS T2 IS 7.4% A, NS EstEA
ESHETE SEEIM L2 | - 2 EN0| YN ARO= St 285 Sl (M1) 4.0% LA =2t
™ Sy o 2 YN S} 1) TS 79 S S o T 7% 202 VU R FTe=r)
. B S, WY MO HAE 3 70 oiR
O = 8= THEp ) QI PBOC A HKEL T A - 7Y, S35} 8
- = %I.gl_ﬁe_l_p 000:" I-,= ERH Dl = o 7(5}7(/\'
Tt=: A5 Research Center Tt=: LIS Research Center

196



O
joIr
gl

o gilo
7° r=3 |_m_- Joil
Hdo=r
Ho = R0ro
ol k¥ o
= <5<
K orIlg
o BT
- B0 =
1ol o orl m,ul_
___._o T T ol
=0 ~ o
RY 1p<H
® ol
=
] v
E W <
M.o .uﬂc ofl PA‘_ Mo
— ~ e & ik
= of 1l = Ko 31
& Kk 0 of Gy i &
2 5 my 0 aTqors
8o = 0 e 8 X
: o] 0 Y - Ho
g e - Fr 05 o et 5
& = n0 ¥ 5= <
2 [FE E
= B ol REwE
S il KH gu ™ ol u“../u
: [ & Sue
o S Ol H Sz
<l kio © i ©
K
o t+
B of 5 51
<0 " <t B x &
— + BT 0 B r T -
o E= 0 IR0 W _ 190 gir A
Iiu o n 1} o4 o = I El o
3| = ol = 00 =0 ol
o} SHY [ T K 3 kb D 7o
0 ol ro [} < Ko ™
) Ho vl M Bl
oil Y|
=)
ol — 9
— g B ] 3 L._m
I o nH BT r KH
o | oH o B 20 Er
KT 10 ki z E EL =
B B
L K
= 0 o . = Fal
K Bl mL .Jﬂl 0 o
IH EO K el EO = o
r+ o] = = = op Lo
o _m_.. o il ro £0
B S

NtE: A5 Research Center

Nt=: PBOC, thM5 Research Center

197



— Og¢HE

(AMEA

5 : : : : : 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
21 22 23 24 25 26 10 12 14 16 18 20 22 24 26
Tt&: CEIC, tiNIBH Research Center It&: CEIC, tiRIEH Research Center
PBOC= =1l 0! 2l M58 = AN 1M ENSE2 AH| S E Qo S0 A MITER| 2271 243t
(& = 2025 5 12 (1224 CHAY) 2025 4 8 (808 CH=H)
Qloh
30 o RE2 olmow 2 oY QIXIQ! THR! RIBHAILH) ABlEEEE(R H) Y of2f T4 ABIEAES(3 H) H of2] T4
300 F
— AMNS|IHRIHSA |_=|L-|’0||_0=|EIA
250 | QIRIQ! TRl TIFH ) MBlsEEE(1 ) el o Tia R B A terag O
200 - s o = & 5
AL 71, OHQ) THs Z=EH & Sirj ZEH DX [E ST AlSH
d S ] o T 1T = T o1 oo
150 | Cixid 7hd (BARI01 374 7 QXTI 2 ) (Zich 760 Brioh
100 FejgEnE 22 1 ZEE2 TR 22 MK S 32| M8 1 FH2FY Fa| XIS M
50 *f
0 | I 1 T N FEEMT & LTV 2 3EH LTV 25%2 st U 30%(RIH F& els)
[co) o [qV) Al < © [ce) (@) [qV]
L £ £ £ g < 2 - _
S § 3§ & & & & & & BEA ek ALY QIE7} S7IH — Ao TS

Nt=: CEIC tiRIEA Research Center

Nt&: State Grid, tHA5¢ Research Center

198



‘ N
H =3 T ol
DJ._ ol+ no
0 &l
"no 1 o Ul
X0 m — OF ,_\ﬂl_.
g« ™ S
Kl .ﬂ = -
= %0 K
<0
_ Tl @0 o o mﬂ
Kl = er_.._ N i
g SE X B u 7l
_ __ eHo 0fo =
2 = 1k g © I
oo o O _%_ D : ) K KO
™ N o~ olo o <~ H
H_l W Q™ AO_. o O — T
170 | | | o © . Kto
_ﬁ.v___ = 2
1] I
= . | = R o “ a
I R0 o o0
Hr ° * 5 =
= | ® K
._P o w ﬁn —
oF iof g o =
< =
el
m_.___ o“uo w = £
N ol 1] S
n ] o o U
fo+ T o’ o
.._M.V.O H _._._ﬁ mr
= Bl =
L_h ﬂ.o @ = |
o < ] o 6 = ﬁ_m
= = « 5 oF -
== | < I a - i
= = = g oo
1 = ° 5 KT
s oK | o n
= ol B Q5 H
_._.__l ._-Olo = _ E_, —_
o H_O = =
oo 0 = wk
=T - J < +
il Y 8 i =0
ed B =mepop [ 20 .M.o Sl
m=._ PR okl B Y . . i ok
= % el s hylva) g 2 g8 8 8
ro g o2 @ 8§ 08° °
Ho
-
<0 ; :
_._._O FlisigidcieRiELa | g%
\0ﬂ01 0. . . 1¢1mv1pa mmu. HE LA
ok |8 f o —_
e e ¥ 0.
5 - |t i = —
oF P Pl = = cl/se
n ik ii |y fir
_._.___._._ n 3 L W H a - = 01l/S¢
m — & | _m H ¢ g mo_._
= Qg i3 |2 s 80/S¢
L & g R 5 | 4
._|m.__- ._|0L Aomq. 2} B g 5 W._
o o R I 90/S¢
= %k Pyl s1 " ]
_._.__v ro HE ! e m__.w wh u | ¥0/S¢e
Ln_. LL i B e < =0
= — ‘| # it = < c0/S¢
£0 S g 55| 8 =_m |
> | @ m“ il e 0 ¢l
R ERE S IE: —"
= 3| ———
Er ol e i 5 0! —
— -] 2 o
iR “ i ] M L
s ] - — —
B aw |:..m I_|—_| m_| mo o - wO\VN
= Adyo S 2L I 8
8L L e 2 °

199

A N i = R h n
fg_ State Grld, H/\lo 4 Research Cent
er

A =2 =
t&: CEIC, MBS Research Center



™M ERFITHAY PMIS 24THE M3 ALY H| 85 ts
(%) (%,YoY)
53 1 30
125
52 - 20
115
o1 10
50 1°
10
49 1%
1 =10
48 ————— O 1
14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
TtZ: State Grid, Wind, tiM5# Research Center
27 QO 2 LAY N Sty ol
é‘;é) —— 53 25Y 27 X% (21,3MA) (%GDP)
—— China Credit Impulse (%,M+12) 110
59
18
57 16
14
55 12
53 10
- -2
51 14
49 176
=
47 —-10

13 14 156 16 17 18 19 20 21 22 23 24 25 26 27

6.9
6.7
6.5
6.3
6.1

59 -

(pt)
650

550

450

350

250

(%p,Scale)

150 : :
09 11 13 15 17

19

21

23

25

27

20
15
10

-15

-20

Tt2: Wind, tM 53 Research Center

nt&: CEIC, Bloomberg, tiRI5H Research Center



[OILATNI] Ol -Ol2F &y N0 [ Ofl AT THY 2|5 4 ok BEAF 260 TICH Y

M EPS MS= £, MIHHAM S U= UM ™IH M3l P/E, P/B 6.39HH, 0.95H) &%, SHE0O|/M I Q8
(tH) L = (1)
oy o 4K P/E(Fwd.12M) (&) 1
—— 0l Xl P/B(Fwd.]2M) ()
(25.1.1=100) 100
300
—— 0| L4 X| KOSPI CHH| AT 4215 80
— Ol 4% 12M Fwd EPS || “ H ‘ 60
‘ 40
250
20
0
200 Tt2: FnGuide, L5 M Research Center
QoI A Z ol T, 1B A0S £
150 (A#) — O X[ =& 7| =0
35,000  ——OlUx| 1 9|20l 204
30,000 -
25,000 -
20,000 -
100 15,000
10,000
5,000
0 = | ; ;
50 —5,000
25.05 25.08 2511 26.02 26.05 26.08 25.08 25.11 26.02 26.05 26.0¢
Ttz: FnGuide, iS5 Research Center Tt2: FnGuide, tHAISH Research Center

201



e | e
[SHSH] EEOo01M N2 S8, ESS AZRO|| [HE AT DHIE & Z7HT™
MYUEPSYES SE LABH LS HH & TM SE HHE0f0|/M i S8 12THE M3 PBR 0.76HH
() = . (tH)
S a8t P/E (Fwd.12M) (&) oY
(25.1.1=100) . —— 3}8t P/B(Fwd.12M) ()
150
—— 318 KOSPI CfH| AT 4218 50
——3}& 12M Fwd EPS | 40
30
130 | ||
| .
|| 10
0
110
Tt2: FnGuide, L5 M Research Center
90
QIFQl L0 =3t 1258 0|2 £01 = ™S
(%2 —— s R |
25,000 [ —gjs ox ol Z0l £oj4
70 20,000 F
15,000 |
10,000 |
5,000 -
50 0 | | | |
-5,000 r
-10,000 |
-15,000 [
s o5, el 0 . s ~20,000 "
25.05 25.08 25.11 26.02 26.05 26.08 000, g o5 11 o6 02 o605 26 06

Nt&: FnGuide, tM5# Research Center Tt2: FnGuide, tHME3 Research Center

202



(MY 53 32 000 T2 B4 TITHY 85

MAEPS NS SE &35t M &0 Z AZEHES Moo 7, M3 P/B 0.38HH 2 S=HM|
(HH)
20
(25.1.1=100)
18
M KOSPI ChH| 4th42i 16
14
160 - &7} 12M Fwd EPS ”
| 10
8
140
6
4
2
120
Tt&: FnGuide, CH!
100
80
60
40
20 JUL | Ly i | 0 | | 1 ;
25.05 25.08 25.11 26.02 26.05 26.08 25.08 25.11 26.02 26.05 26.08

! Tt=: FnGuide, CHAIEE R h Cent
Tt&: FnGuide, CHMSH Research Center t=: FnGuide, o esearch Lenter

203



[eVYE] 2H/AR ZHEHO Y YHO R TE, T= AHIE =25 N 200 TIHE 373

MY EPS YS S5, AN/AR DI O 2 YN N & SHYE WR00|MP/E 11.03Z WRof0|MIiH S8
H =| x} = = H
(25.1.1=100) o —— 31%E 98,27 P/E(Fwd.12M) (F) )
280 ¢ i —3EE .27 2+ P/B(Fwd.12M) () | a5
—— 3} & E KOSPI ChH| ACj42 8 20
130
—— 3} EE 12M Fwd EPS
15 11.03 | 25
120
250 10 L5
1.521 1.0
5 |-
105
0 ‘ ‘ ‘ : : : : : : : 0.0

-y
w
(@}

Ntz: FnGuide, iS5 Research Center

QI=Ql BNt &0 2Hil, 78 012 1| & 22 K
(H#)
30,000
25,000
20,000
15,000
10,000
5,000
0
N\ ~5,000
~10,000

. o o . ~15,000
£0.08 2511 26.02 26.05 26.08 25.08 25.11 26.02 26.05 26.08

—

w
o

[€s)
(@}

30

N
o
o
15

Tt=: FnGuide, Q15 Research Center Nt2: FnGuide, 2153 Research Center

204



. a8ENts e ™t

82 EMZ Q=QI CHZF IiLQ (R 7HE™ 65582 2 82 Q=Q e 72 0.64A8K0 2 IAH A, HIEIEN = 2THE 14 2014 1|12 = KOSPIQ| 7

_% o= =atof| 2|24 A) DHE': olzg Q|-§t I°_|§|: 'll-[_\-" |:||-n-|/7‘|_’.> Al H}EE" (o k=13 °E§| Q|-§|:g" g|§0| Hl-En:" Eﬂl\|9_| [HE_F |]H/\ M3t 2 2H TEZZ|Q LY
$t=t EN| HIE Overweight & &4 = 2% SN |CHH| KOSPIS| AFET Q! SSM|0fl 0|0 S2ME 2l 2HF MY Overweight 2720 27, 14 2150

= RE=np HA2] AN TEER SRR /0|2 AN (SE) TAANH|TH 281 E0] ol AQ|ZX LHAZ ZZAl | 6T HE0f &Hoh= A2t 82 2. 767188l &~
O = 82 SMZF 6,558 & 4,937 0| vt | AZE0f| TEF. Q[=0I0| A F-HS | S5HN =M KOSPI A2 3|5

N =N 2tsia) 213
gia, s =W

9% 9 KOSPI BH20j|o|M NN = 7t 2 7H(/M3H PER GHY O| 8} &7
HEN Stti= 26|2 o|=20! iiE 23S Mojsta, A0S StTsh=

L. O O H =

A H|E QverWeight Z0| ZAEO| w2t 17| 2= KOSPI 0 = e 245}, 0f 4 HHH Hsd i
Q=0 AT|Z9| =0l = E+15+10 KOSPI At&0| s S20|AH S8 ENHETE 0foH) &= 0f &= ™2k 22 KOSPI 7,000M S0t A= 2PHof|N OjE @
O (A2 4 HEHL! QI& AIHE), SHYTH 7RS0] HIZ M2 H QIS M & AlNS, SRO|E 8TH X 2014 . S L8HI| THY T TESNS =0|= 3},

8 9|20IN 7|2, ZREMN EN AL HES ATEQ0 HY 24 M JQET} O & M3 sk

QA0 LD NSt A RCEH J|EO0F HQH|E
OHHO| ThM[SFHN Q=01 S0f 4 NS/ 2ot of af, KOSPI
Al

8 A LMENS. 16T HE 2. 76182 &014 Q=el/ATF/Z28EN £

(29) (Hel®)
0.8 130
0.6 r

all

0.2 |

-0.2 -
-0.4
-0.6
-0.8
-1.0
-1.2
-1.4

110

90

70

50

4o
2
2
gl 0]
=
stst
S|
EIE=IE
TR
A
1A
4o

E PN
| A H]

TE
5
sl
74,
of 4
2xtE X
=

fivs
=

EN

Nt&: FnGuide, tHAI5 Research Center

ojciof, 1
C|A

E A

S

ITSt

Ntz: FnGuide, A5 Research Center




(p)
10,000
8,000
6,000
2,000

5,00048 - 4,000
o4 =g

26.07

E
_.____._%
P
02
o
~

o
no
4
ol
i
of

ot

2

26.03

F

2

5,0004 =t

Q=0 = 2t

26.01

sty

—

—_

ezl e M
4,550 =1t

2511

25.09

25.07

25.05

25.03

ISE &, A1IFE 0= TN 2 e 42

H
—

25.01

1= NSOl OH

A
—

2411

Ntz: FnGuide, iS5 Research Center

—

24.09

KOSPI
68 19¢~7

[2I=21+ATI=7] 2=2

o

206

6.19~7.20

26

25

24

22 23

21

Nt&: FnGuide, tHAI5 Research Center

20




(21201 AT] AHYTHON RTHA HEL BIEME AZ 2HENDE F2 £4 NonHEME 2THE 98 24 IS 5

LTH B0 20H 4 e 278 NN T 0ff Be= 48 (1.2 20 ok 8 Bt tHE 0 = 0|2 72 A, Non-HtEM = 2THE A5 2014

r

8.0  3.33.0 _ 2.52.8 4134, 1.22.3 26

-24.0
390 =KOSPI 2| =0l &0 4
—-40.0 | mEtE A o=l &4
—48.0 - mKOSPI — Bt=R| 2/=Ql &0y —44.5 ~45.5
60 -48.4
' 25.07 25.08 25.09 25.10 25.11 25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08

Ntz: FnGuide, iS5 Research Center

A7 O|= KOSPI 157.5 ¢ 20, MM 6.58 ¢ 2048 8. 78 142 0|F B M| 2.045 8, NonBtEN = 2. 743 20448
(x9) o5l =7 2611 48 32 0| % £ KOSPI 100.128 &M =,
0 . KOSPI 4.69% 2 =0 =, HIEH| 1.01 22 &M% A 92.25 % =M=, B=A K2 7.902H =0 =
e Mo 5.728 ==
0 ; | | —— ‘ ‘
—W
—40 23.11€ ~24. 78 119 790 122 ~ 4ot 78 149 0| ¥
KOSPI 32 &, Bt 223 KOSPI 25.62% S &0 & 2tz A| 2.04Z
-80 | gHER Al 102 &4 HHE A 253459 =M & Hlﬂizﬂ
e A9l 0.2758 20 E 264 +H “las
—120 | KOSPI157.5Z% &M =, B=A| 147.3%8 &M= =T
YhEA M2 10.3X8 =M=
-160
——KOSPI 2|59 +4 &4 BHeA =0l =& &0 ——KOSPI — Bz A =0l =8 =04
-200 .

23.11 24.01 24.03 24.05 24.07 24.09 24 .11 25.01 25.03 25.05 25.07 25.09 25.11 26.01 26.03 26.05 26.07

Nt&: FnGuide, tHAI5 Research Center

207



[2/=Q! 2 2] KOSPI 22} 8O 2 Overweight & 54, 2= Y& i 243t & D44 ™t

KOSPITH114.8% 2. 22l CH2F60.4%, 39| L2 41.5%. 78 2 0|2 HIS2 2 A1 KOSPI £ A& 48.5%0IN 65.6% 2 =t
(%) (%)

. o . ol 0|5 4018
];‘8 A% 0| % 62 10UMK| 408 114.8 75 I+ A8 65.6 8o
128 36.5
60 12.9
‘2‘8 : 36
0 ‘ ‘ ‘ ‘ -
-20 -1.0 ;
W oW s m S o o2 owm oz #m om0 o S ar % i) & o o & Rl
W &R o T @ © < S o g o ~ ol m e} <] e an 4 Ko ~ ol [}
m T U S = 5 T OO T 0?0z 1| & Y 2 < = = 1|
o]0 o) w nH 20 = %] NH 20 =
< ow oF i oF rr
m Ko Kio

Nt&: Bloomberg, CHE# Research Center

EEZ|QHIZS 0|2 40%, KEE 15%, St 6% 2 WEN 10.7% NN 2SN T 78 KOSPI 22 7%E XA 0| S F

(%)
SEIES 42 . 4083
=62 192 J|& H|E 37 BHZEHE
32 m 88 14 7| & H|IS
27
22 30Y BBt II&
15935 ‘]7 15@43 7_5._"3 H|§7%
1048 107 10, 4 93 12 84 0&s 93
il S oEm o O iillu’lii
. 2
ki jull nr mr o H K{J i mr ol H
i ol 7l Ko = 3l oﬂJ w Kio = o
ok ot

Nt2: Bloomberg, CHASH Research Center

208



EEIPA

2126HUAE &=

167H

(o}
H

7X
roel 1B

(2.76RY). HE= MIHHMOZ HIX

i R §
—

6

=

—

0In
OE

7X N\
3

NESAE, HT2], AN THEM, 2FYE/2F, Al (|S), HLAHN, 28 S AR, AT ZM 16TH 204, ITSHESO], T H, 2/ HA| S 1=
16 2/=0 FA& =0 A2 n7d 2|=0 5A #Oj A2 ug8d 2|=0 FA& =0 A2
| m—— : : : : : : : : : : 1 fm— 1 e [ W
o K o =3 ] 1o =3 o <l o ! S ol ~O ofr o ) K i @[ =3 =3 Kl <l K K = S
&G o W W oo o m oW K oW Ko ¥ W oW A ¥ W W N @ H o N = T B N F
X K r\0 K \21|-E[ = <‘| 1] | S u||'|.| wil il Bl d ] = 3 <53 K H_l
Nox ooz o4 Bl T <4k g wm = <! - o
. . N T O o E
Nt=: FnGuide, tiM15H Research Center
QA 2L T ¥R, A (RE), FYE/2F, BLAHIM, W2, NtSAL 28, YN/THEM S. ITSHEOf, HI™/ =M, S0 S I x U3t
(%) 168 =0 +A =0 Z/HIS n7d Q=0 FH =0 Z/HIE ugd =0 FA zi H/HIS

EHB ] =3 ) K 0 =3 3l ofr o 1) <! ol 0 N0 o u 3 KT Wtj[ K 3 ?<__._J K = <] =3 S
oc oL T @ W W oK H o m o= KM oH oWow g oA U Nw T B AT KT W oF
z m 3 N0 = K S A w ~ il ER I K = =5 R T
g R G+ | - S < oF & oS 5 @ g
oo A 0 = O A 1o =
Nt&: FnGuide, tHAI5 Research Center

209



15 16 17 18 19 20 21 22 23 24 25

26

Ntz: FnGuide, iS5 Research Center

2|72l 20 £ L0 Y=, = Climax 2t 0|2 O0|HA F 24, I Y= 2tof 88 EMZT 58 0|2 NS 22 f014 TE

s —— 9= 20Y £ #0445 Y=

PSSR | - . i | A i - f

| bR AT R R
WA TR

v ]
—0.003 ¢ \V
—0.005 ¢
—-0.007 *
15 16 17 18 19 20 21 22 23 24 25 26

Nt&: FnGuide, tHAI5 Research Center

210



[21=Z2 ~Ag] B, 10, 202 O Climax &2t Ol SEH£014 et 26 58 012 WS

NXT &g AHMTHAL SKSHO|H A D E Climax 54t 0|2 D= U &5} 2014 e 88 EM{ T CHEFLAILAE 78 142 0|2 = 201 4p ™S
(=8) 9=l =X w4 269 72 14 Ol %
30 . KOSPI +7.76 ¢
e — ' ! I | | | SK%I‘O":!Q +066—7'S—°"1I
0 — — —— | T SMEA+3.58E 8
_30 L _’_\_/..—_\,_/J
118, 128 KOSPI —12.7= ¢
-60 - SK3lo|HA —6.46 R
—90 | MMER-1.14%8
-120 -
—-150 +
-180 264 A X 0| F KOSPI —186.09x <
—KOSPI ——sKato|H A A E R} SK3l0|H A —73.63%2
—210 AMER 852122
—240

24.6 24.9 24.12 25.3 25.6 25.9 25.12 26.3 26.6

Ntz: FnGuide, iS5 Research Center

Q=021 10¢Y, 20 &+ f0i4 259 MHANNM 2217 2PH 37, 0= Climax &2t 0|2 53 0|2 MZ2 = 10, 20¥ &1 L0114 Mt

(%) —— 92 10Y £ 20j4 AE (%) ——ol20 20U £H 20j4 Y=
0.08 ¢ : 0.006
.06 ' ' |
0.04 6603
0.02
0.00 0.000 !
-0.02
004 ‘ -0.003 f
-0.06 6-066 :
=008 T ’
-0.10 - -0.009
-0.12 +
-0.14 - -0.012 -
%5 16 17 18 19 20 21 22 23 24 25 26 15 16 17 18 19 20 21 22 23 24 25 26

Nt&: FnGuide, tHAI5 Research Center

2ll



EL]

AZ] HERLE 27 IHE Climax £ 10, 20 =™ 2014 THEH 2

(@»]
no
ir
A
=
=
rr
k1
o
mjo
0%k
Ok
rr
o

0| = QI oitiAL 12,4657, 1|0t 0.82 1 3 201, 82 S0] NtSNt =2 &0f 4 M2k 1pA St

1138, 128 KOSPI —12.7= ¥
HCHRF +1,343Y 3, 710t —2,43291 3

~10 |
12 L
14 L
-16

24.6

KOSPI —186.09x &
Rt —12.469
7/0t —0.82% 8

sy At

7|0}

24.9 24.12 25.3 25.6 25.9 25.12 26.3 26.6

26 o|F

Ntz: FnGuide, iS5 Research Center

252 10¢¥, 20 & 2012~ Y= 38 2t e Climax St 0|2 WEH #HE 5. 10¥, 20 &1 2014 He, 1M A= 5

(%) ——o|Z0l 10Y £& 24 L= (%) ——o|=0l 20U £F 24 L=
0.06 r l " 0.006 r "
003 T ' 6-603 A
A ]
0.00 w" U.0OUU ’ N | 1 § T e N1 T - LTI 1 :
-0.03 |
—-0.003 -
—-0.06 | 1 1 '
—0.006
-0.09 -
oo | —-0.000 - H
-0.15 * -0.012 *
15 17 18 19 20 21 22 23 24 25 26 15 16 17 18 19 20 21 22 23 24 25 26

Nt&: FnGuide, tHAI5 Research Center

2le



Q= EFHIZ 37%

(%)
45 r

LEOIN 25, 2= 20f~0f &2 KOSPI EHS Ao ERH|F0| NISHo 2 &+&h=N| o £7F 2hH

— A=A X =E

37 ~ 38%

I LY
37 ¢
33

29 ~ 31%

29 rﬂvj
25 !
0

Ntz: FnGuide, iS5 Research Center

[SHHSY 2 & 1% 23, RS SOl 2 201, RIsHYTHY UM BFHDLSHH 2| =0l e 2 3H =4, 120 5h2 2t & ~014 Tet

I_

(I%) o_|§|_ %J‘A‘II H._I‘X.j (20.1.3:100)
-10 = Q=20 njj{~ & 129
= 98, 10% | ' Y
=cal 4 oSS N 1126
-60 - =S = m‘
°J9-|' Mo EF5tL \j 1 123
o —— QT HE A 204 (x) (N R27EEA AR 2 o \ N
- i 1120
= HHy IHAAE=
— 2 OkA| ZF+ o i
2ot ofMl 2= () atx{ol A5} kA X 7RO \} U5l ZEN| 8- 117
_160 | =0l 0f = 28 =20 E
U/ s, oj 4 &gk 114
-210 |
st HohE ZM © &3 & \ 111
N st AZ 0j4 &3
—260 | _ o0s
'04.7 '24.10 '25 .1 '25 4 '05.7 '25.10 '26.1 '26.4 '26.7

Nt&: Bloomberg, FnGuide, iS5 Research Center

213



WM OY/ALH A LS Mg g N &1} (&) o
1560 1 118
« SHRAMHRRO| 2T 10% TN 2HsiIT =2 @
cojoim  MHMBGINMIS - (244002 23 72 B3 0f)
=TT (1224) - TR 9 SIS 117 2 S 1B 2 et G2 ol1EA(2)
- ANYY SY AR TR OIRRE 1520 f |
cojon  QELSEEIY . BIRSWILE500] LR ACHT HOF2026 DN oY
SES (215) - R0 N L 22 T IHA LA NTHHIBSNY ES) (490 110
« BHQ) 750 D 2 LY 250 )7 A| YN 50~100% SHA| 4
(H= 39 5740t 2 otz HE)
THo! [FLIA(]HO FHt - 2026E 127: FEASN 100% HH| 1440 | 1 106
T Geow - 20264 221 FEASM 80% L
=5 - 2026 818H1]: Y= ASH 50% L
. OIA RS ET AR YE oY
1400 1102
Hol  MEBUHEBN - THOIO| (28K | QN 5% ST (40 5002t &)
= 22w - SO GOl Holo ¥ 32 8
|
o HSSHTMBO - ool eI TS OIS E0IIS 95% > 100% MY 1360 | | 98
= (1224) R EEECTEEEEEER PN
Tt ac e ¢ IMHE-SH S SISk HN B M-S AN A,
2EWY GSeT e SO| Y A% S22 2 e K
24 = . 1320 : : —— 04
o NS0 A 25.01 25.07 26.01 26.07

M= 2MYR, 78 A=, Bloomberg, S Research Center

2lé



[Q/=H2] $H8] 26'E 3Q & 1,400Y 7xHE AN™OI 1, 400N O|EH THS/Y, S CHH| Y13 ATHS UM = Q=291 K044

|l/22 g8 269 3Q 5 1,4008 Zf, ANl 1, 400N O M. B LHAE F TN HEH JY TUH

MACD Oscillator - b |§|r—1n

fm

1550

150(

1450

0.1

1351

1300

- 1250

E19ﬂl
/ I
7 NV TR 7 ST CIO[E =X N pp—— *
a St oA AEAT T iy PP - = [ 1 =L =
2023.'62 Iti IS IG IT IS IB I1[| I‘H I12 lZUle I2 I3 OF4_| SIUII‘{I I—I'T— 8 9 10 1" 12 025 2 3 4 5 -] T 8 E-ﬂ UIE"—ﬂﬁZIbUQgﬂ 3 4 5 6 T 8
TtZ: tHRISH Research Center
S CHH| I3t FM| T THO|H N 2| =20l £0H 4L MR SHFOFIM| T THE|HN 2|2l £0f4p HMEH THsY WS LIEIL}
== —— 9T HE £ 20 (3 25} opH ZE(R) (20.1.3=100
30 N N B /.L\ | 130
0 : : : : : : Y W 126
730 [
1202
—-60 - I
—90 | 118
~120 © \ V4 114
-150 | i\ 110
~180 | VY R/
106
-210 |
QAR X 2
—240 o 2kl = \ 10
-270 * A5t 98
20 21 22 23 24 25 26

Nt&: Bloomberg, FnGuide, iS5 Research Center

215



[21715] 7HE TN 204 HRHH A5, TN IHE B, 20 B2 201 = ESHAETH 012 EHA RN 5
25 68 162 0% 91112 10.41 A &M A0HE, 32 £4. 91113 72 9,898 7 To) 2044, B 3 B0 M TS, 32 S

108 7,672 ¢, 118 2.23% ¥, 128 2.33x ¢
18 1.656x8, 28 1.672 ¥, 32 3,390, 48 2.35% ¥, 5& 2,221
63 5,0729%¥ =l =, 78 7,354 =0l =, 8& 1,4529 % &
118 4,81024¥ =00 =, 128 928 =i+, 18 1.89=8 &

289 9 oL B
O, B =0 T 3

i N

o122l =f R A% <=
OZ =" —H , o 22 O&E Z.o44 = — S

21 22 23 24

o2l
iz, 98 2,847
H=, 28 6,8

Etl R

A
o9l &

1698 =il =

Yot K=
O=C—

H=, 1
, 3

o

2 4,848H % &0l =,
7,648 =0 =

[}

o
=

n o
O BIAY o T H

-+

2511 68 164 O|F
10.65Z % =M =

83 28 XH o|F
7= 1. 7228 =l

25 26

Ntz: FnGuide, iS5 Research Center

ol
=

VAN

(L

N

o4 Py

U= (20

B £0042) 88 426,332

oK

lﬂr ¢ “‘
pra |

0 !n;‘ ‘ '..‘Ik{ L

\ \ o
i A TAELAY ol A Nl b
‘L AN Y llq |

—200
—400

—600
19

20

21 22

TI28H0|Z 3,933 AMAR L 72 XA,

|
FiHa

es |

"1\
2 VI

N

N

v
'

AR
l‘] 3 .M‘!‘s ’

26

Nt&: FnGuide, tHAI5 Research Center

2l6



[2712] S =LH =0 1.7%p OverWeight 278, TAA 6%p, SAA 2%p 518N 6.3%p Underweight 2 T2t Z =HH

AT L FL TN HIF

(%)
38

34 +

30 ¢

26

22

18

29.4

88 7Y 1|1& 22.5%E 263 HZICHH| 1.7%p Overweight. TAA 6%p, SAA 2%p 818N 6.3%p Underweight = &t
202 TEERHIS 37.6
52 Y
ngg 142 X7
=26 A=
BSAA 2%p HEA|
TAA 6%p HEAl
mSAA 2%p + TAA 6%p HEA|

28.8

AUFA el 74

Nt2: 201912 12222 Fnluide, LIS Research Center

26

(=9)

80.0
60.0
40.0
20.0
0.0
—20.0
—40.0
—60.0
—80.0

2| ZorH| 2uH 2012 70,5750 £ M8, TAA6%p, SAA 2%p 618N 74,425 HEthH| e Ag

o

20T =2 29

70.57

34.32

mgd 14
mgd 14
mg8g 14
mgg 14

=3 - 264 AE

=3 - 264 AlE + SAA2%p HEA|

=3 - 264 A2 + TAAG%p HEA|

= — 264 A B + SAA2%p + TAAG%p XA

=X | p p I ~74.42

ALz

NtE: 201912 1|22 22 Fnluide, LHAIS R Research Center

2l7



[GITNZ]ITIFY, HY o, AZEQO, TIH, HIH/ZTH, 2/AFNHA S 1170 2014 B, AAHTHETH 52 S e

1TTHH,

(dd)
1,200
800
400
0
—400
—800
—1,200
—1,600
—2,000

—2,400

HA, of|L{n|, AZEQOf, T/ H, HI™/EM, 2APHN| § ALz, i

Rl B3
~N T F
E g 3 LLII
H
|
" <

0
12
Hr
+

1A
o

2%}

=4

IT5t

Allg F

SUCE 11 2044, BN, AL/ THETH

m8E 01U|F A f0j4

<o
Ok

=Ea—+ Y

ENCPN

=

—

<

K

Alcof, u 5

RE2E

ol
ol

K

o

70
04

1 O =

20 (F3)

g
Klo

A=

Al (RS) =

KOSPI

SHE A

Nt2: FnGuide,

152 Research Center

HY H|IE, ITIHY, ol |, AZEQ|0f

(%)
0.60

0.40
0.20
0.00
—-0.20
—0.40
—0.60
-0.80 -~

o o R OK
! EH[ N iy
Bl ml — =
=~ o

10

LEZEQO
A K|

GRS

<o
0k

°

tESIo]

IT

Al

H>

KOSPI

T

S A

s7d A2 F

%0

ol

1M, 28, AN S 04 Yot AN (RE), OIT|of/ 1], X

nE
o1

i

o7

AL A2 R

_gl

oA Zg0]

+EoE

u8E U= F

T
o

=3

1 O =y

E NP

3

sl

/M S e T3}

alciof, =

Ntz: FnGuide,

HRAI5 3 Research Center

218



- N\ P B =
[KOSPI 23 £31] 28ETHETF) TH4 oFst, Q1201 [HZF 2014 HIH I &H KOSPI 25. A3 REH, 20102 T
TH! ENtnt, 88 BhS =M O = Y3t KOSPI 7,000 2|8 N 2P0 Z =S 2tHSHQ|=0l
(=) (p) (=& — 2|l F& =04 (Z}) (0)
160 9,400 20 - —KOSPI(2) 9,400
O /—(‘\-————\\ I I I I }
140 7 8,600 o | © 8,600
120
| —40 1 i
100 | 7,800 oo | 7,800
80 7,000 —-80 | 47,000
-100 |
60 - 6,200 —120 1 6,200
40 7 5,400 :128 I | 5,400
20 ¢ EEA —-0.75
0 4,600 —180 4,600
—-200
-20 * 3,800 —220 ° - 3,800
25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08 25.12 26.01 26.02 26.03 26.04 26.05 26.06 26.07 26.08
Tt=: FnGuide, tHRI 52 Research Center Tt=: FnGuide, tHE3A Research Center
7|2 ERNHE Q| 0HOH 7 KOSPI SEHof| A& A3kS O] ot 7|2 KOSPI 4+ IPdo| M 0l /7 =& T S8 EMH(ETF OOR)
(Z2¢) (p) (=¥ (p)
80 r 1 9,400
I R R R 2400 N x ape o
| 70 | —— 2R FHE 20 |
30 KOSPIER)  yman 0.84 ne 0 | ——kosPI(S) o
o5 | 7,800 17,800
20 7,000 0T AR 0.86 | 7 000
40
15 ¢ 6,200 1 6,200
10 30 r
5,400 1
5 | o0 | 5,400
4,600 1
0 1 Y | | | | | | ; 10t 4,600
=5 M - 3,800 0 | | | | | | | | 3,800

Ttz: FnGuide, )15 Research Center

Tt&: FnGuide, tiM5# Research Center

219



[2SENLAZ] 281 3% 01 Z227H Z 19 I, 25 308 & 248 0L, 28 ENMITKOSPI 252 2

26 S0{ KOSPITt 3% 0| =M 27H 5 FEEN1F 198 (70%) M. J2{Lt 78 2oll= =2 SN LM S

(%, =¥)

_10 L
_12 L
~14

02.02 02.05 03.03 03.04 03.09 03.23 03.26 03.31 04.02 05.15 05.19 06.04 06.08 06.10 06.23 06.26 07.02 07.07 07.08 07.13 07.16 07.20 07.24 07.28 07.29

Ntz: FnGuide, iS5 Research Center

26 S0{ KOSPIT 3% O|Y 283} 30H 5 2 85N11 241 (80%) U4, 78 Z& 0|20= AdSN F8EN L 22

(%, =¥)

18
15 |
12

01.05 02.12 03.05 04.01 05.06 05.29 06.12 06.25 07.21 08.05

Nt&: FnGuide, tHAI5 Research Center

220



T 2ot/ CHr A F0l L E DHAM TIY &

[F8ENLE] 782251, 88 8H S £004.

/e

AN, S, ITTHY, 8ket, MY, §41, CIAE|0| 5 8TH K014 BHEM|, ANL/THEM, 5, WM, QE2|E| IS, 23 S AT 5N A0
168 =8 FA 78 il 2 07d =8 A FY 2l 2 182 S EFA TN =i A2
e R ™ ®R W o <K T oo H ¥ O X S K O T K OK M M o WK T oW W T O
L &K Ko N @ W T ¥ ©H oK T T F O ™ F¥ T N H o g o W w & &
L K E T o @ 4 U g g U F = K m RO K o
N LT o < H T ox0® g = ok ® =3
o T LIRS = N ?O

Ntz: FnGuide, iS5 Research Center

Q=R 24 B Y9, CAE[0l, BY, 2AHHN|, Z2, 248, ITTHY, 0|50/ 1], M & M/ AL HF. Al (/-8).FEEEI S HHE 22

.

O = 4 B

= oo T & ¥ ® & K ® TR WO T g
T @ ® K o w N H m 8 * N ¥ = W Q T ob 0 ™ H oo W m o K MW m
Hin K = x | Ul < ol < 3 K - - nO = K il —

S = - < R il Hi =
<l o o Hl . =l = N o R z 2
[N} =3 1o < j— EL o 20

ofr

A

<o 50

Nt&: FnGuide, tHAI5 Research Center

2cl



ETHHEE: AN THY & LI IMH, TR TS O, 2301 2

KOSPI 6,000 otfo|2ot= S2ME HAIM e RES0| 58 NN, 2110 78], 88 =M 7 7,000M 2|5 A=of L0 Aot S-S T
SHE QIZES 40, SOMA NN St 2 3= N 2O L= &, GE T, AQAE0 200 EE= 4802 OIS HAM, = £0 TNA H sl
Chof|/Y 2] 7| HHS I Zx 29|17 HHMO| ThA|SHE| = YE-S0| YotN| = & Th| apHA, I EASH= HIZSHH 7|3
= NET & HFEN AT S n|, of| ], 28N, FH, HH, 20, S&/2N, O|C|of/ WS, AU(RE]). IHE N2 13HAHM =4, 83 HS AR O|S
A= z AITY MOto| AlSk 87 Z0|H/ 2|29 2014 M3 1Hs/M0| =L 204 29 0| HZEL HIL & Hn| s =3 HE @8 A9 7|
AL AE = LR A 0| N Q=201 2014 ™S} TN 3E BT 2t |:||E7V§I-|:|_-| 1132 k=1 5=2
ME E= HZ 0 AT RES AL ITIHEY, [TOHEY O], 2PUE/QlF, AN/NHEM, 24, T H, CIAS O], BN T 1, THH 2| ELE AT CHH]
ME T EE TR AN Bigtof| QI U E =2 NHSAL SPAEE/9|2 AMNE/MEEN, 24 1| HTHA™ ™At Arska 1) 3t 9| 291 2014 ™3t 1Hs/M S
T 02| E 7k OFst @E o= AT EQ O, HptR], ML, ofst HIMEM, 1Y, £01, QEIB|E|0| IS, Y FTOIN YIHHOR YU SR, AN
2|27t H2 HESO0| Chp. AT MO ARSI} SHH| Q201 2014 1|2 B0l QB MU ATMO R T4, Zof|o|M 0fZ{0] e Al A
1 7ICH T Fol T Of| k2t (=2l ROHE et P E0| Che 2
M €% & AN ™Mato| Alsk M o1, 2|22 20NN Q2! &1 B2 HiE Hnl mM 3 HA S8 nE=AF SR /0|2 AN/ TEER
24, Y. MY A0hS 3 0|3 932l iR MO 2 Th Y S, 50|, NE RERE HRE20] AN Q=0 AT DU HH|3 4ZOR 73 A
DRIEO| QB THAZOIN THE HEFS Hof ol [t £F W THSHE B CHA KOSPI 488 FES Y. TH| HEMS HIE S 73],
=

e 28 5

i B |
MTF NIl 52 RO = Holding MEF0| Ra. ZWIN|of = 40,

OlNM= 40¥, 50, 200 O|SEwM £ZEI YW Tt 2ES 22l O3 FAMIF N4 T HH{HO
1, 50¢, 200¢! O|5HH MM NN|=ES 25 2
Ty Z0|2tH HhESA| i H2f0] 2, Lot ATy I THO| T Zol = 2|A3 2|0 HE
68 HHEN S ASYA, IIEASE 2O ™Y, HEEN| 221340 0]0] 78 SEIOZ C14 YHEES0| Ij4LAS Tl 0]Z 7.000M 3£ N =0 LN

AHAZSN| T IBHE 912 40MA. SOMAOIM, Q7| BHME mMSIE 91252 pO0MA, 480MA, = ZQ TN R, SIS SEEto TN HAE
0|5 2O 7| HITHS DMS= S

| MAOIN N|T|& E|AE ZO| HL 29| 7] Y TE=/M0| =2 9iEZS e H3 o8 Nt oA onlZ HOHHIoIQ It
st HM, QEIZ|E|, EQL A2 HS O 2 40, 50MA ME 2=, =M EFHS 2 M oC| SESHIZE 2 28
200, 480MA = =9 TNH, sttzsmch SCtolM £.9]7] HHHMS oM Z30l imo uhT |, 75/, olgH|H, TS AL DAHN, 419 /08 BNt TZSn}

1H, AE[0l, QIEYW, HIM=N], 200, 480MA X Z8 NTHHN BEESN =0 LMD &2 40, 50MA S0/ N = &, T1] S5 0| = IHEs|
A HELS TS 2L S 72 MACD OSCE HIRSH T2 N & & CHO[HTMA MIHA 227 BHHo|| 5= &lo] M3 MY




[SHZIHH] BRI HIS O 2 00| A 2018 9I& 1A OH0|HA Z 284 LHAZO0| 0|0] Al X S0 2 HES /Y| £y

25/12/160|% fUE 1 ITSIEYOf, HI=f| =T 1, 29 OIC|Of/ W], S -/ M, S EE|E[, CIAZY|0|, HIH/SM, HI22, ofet S 9 fE -

(%) -
oy 254 128 162 0| F 42U B
160
120
80
40
0
_40 L
o o ¥ W o ¥ mW W W & K O = A = w = ™ & N K Rl w1 K T ' &
3 nT owm o m W @ @ K ¥ B M =z O o o ~ KO om 4 XN O™ OH T N W oF
Y Y bl wil H|ﬂ.| bl ~NO 1w | K <‘| |;1|.|] = 3 K = U S K o _U._l
g o 3 au = <4 Ho 20 =

Ntz: FnGuide, iS5 Research Center

F

ITSHEQIO], AZEQOl, /SN, HAY, [T, HYB2], 2RHN, TN 5 HHS. ATH(S5), OICI0f/D], Y|, SH/2M S 6T 25 24

(%)
28 1 mifE 28 m34E £2UE
21
14
7
0
-7
—-14
=21
—28
_35 L
a w ¥ T K ® ® WM S5 w T o w Kk T N ¥ J ¥F K W K T OR & T T T
3 o0 M H T o o H T W T oM W o N W wW T W T ¥ B & N N W F F
< = =z I T K o T K 3 KR B g omouloul
=S T o} <ok < 20 <l N o o7 HO®
4= o EU o W 2 4 =

Nt&: FnGuide, tHAI5 Research Center

223



[ATCHHI M B, 28, 250, o7, AM(SS), DICIO/A S, 53, B8 S 7H Q5 NI HE Tt

26H 227 Fjo| CHH| HHf: o7, AH (R-E), 24, OIC|of/n ], Hteh|, M, B S 8T 5
(%p)
0
—40
-60
-80 e £2AE-264 3Q OP 170 H3ls
374" £2AE-261 3Q OP 37 H3EtS
—=100
o 3 M <0 ofr = zl it
S 2 o o b u X it
X 53 ;:/ 8— ol
4 E)
[
Nt=: FnGuide, tiM15H Research Center
263 A7t Fdo| ] thH| M} : AN (RF), 5, olUN|, O|C|0)/ W, Ht=h], 28, &M, B S 711 25
(%p)
10 r
0 1 1 1 1 1
0 | I II -
_20 L
_30 L
_40 L
-50 | mi7iE £ E-26" A7 OP 17HE H3tE
—60 7 374 E $O B 2611 ¢17H OP 34 H5tE
_70 L
o o hd R o 7 <o pd a
3 Ko ) E W o K i
@) oF = L =)
X \E;’ S § o
<« =)
o

Nt&: FnGuide, tHAI5 Research Center

2k



L= 2ot 0iTHE| AL

I

Z0to] DT ¥ QI

[MT™OHHI RO EHSHE] 1THE, 3THE 2R MBS, HHS0 2

03

rr

1THE AT o] 7Tt #ekg, Ak 3Q 1|1&E +0.5%p, +2.2%p MBIt Al (|S), 2, N, D|C|of/w ], Bt=m S 87H &S ™METt

(%p) B £S5 06 H7FOP 1HY HES m17HY £2AE5-26E 3Q OP 170 ¥3stg
60
45
30
15
O_
-15
% m ™ R OO0 T % T oW oW T O T E S K T < N B K T T T I W =
3 o Ko T ™ WH o0 W o M T o N T F W W T W N ™ w @ M oF & W
X = s z = I 4 u K B X Eoomoom o R0 i
il [ o RO W =z < o O <’ =
o = o ;e P o <
Tt&: FnGuide, tHRXIEH Research Center
3THE AN CHH| R HSHE, Q10 3Q & -22.4%p, —23.2%p ME Tt etet, o|uHn|, 3, T/H, =M, ITTPH, HY, H|H, 315t 5 227 ME 1t
(%p) 37l e 408261 A7 OP 37 H3lE "3 " 425261 3Q OP 374 #3te

—-100 -
o R ™ = T g # T ¥ ® O [ oppo® OK O T T <KL W OEF W O SFT W W BT
8 T K N K N RO ™ W o om o W owT A W w m o m M o @ om o &
> = = o = 1 I SR o x < | N0 ul
W R = Y . X ul
NoT b o o 9= Iy < M’ ok 2
T O W w 4 E

Nt&: FnGuide, tHAI5 Research Center

225



H3 o8 SEI/AY, OICI0/0e, AN (KE)

AT MO ANSE: HEC |, o7, mM, S, B, 2380 / ™N|/61eF: SEI/|T, O|C|oj/1 K, Al (8E)

(26.7.1=100) 78 0| F 12718 M EPS F0|

110

108

of| =
106 | L4 2
x| k=] A
104 HE = &y o A
= = = | of oy

102 A o X mi 7
100 J . E= =

98 - \/\\f\’

96 -
Ntz: FnGuide, iS5 Research Center
S/, ol T], M, 2, 2=/, I3|I'1I01/ S04 Mt A, B, AN (RF) 0L NE/ L3t
(26.7.1=0. A, A MAY, LA, O|C[0{u T AY) 78 0| % 220l =& &4 F0|

600

450 +

30 -, ol n|

al L a

150 - T x| = A
—-150 | = V\'[ W k=3 = =
-300 2 ]

—-450 S|

—-600 |

—-750 -

Nt&: FnGuide, tHAI5 Research Center

226



AP A5 ZEMICH THTI Q. 280HR] E T O 2.t 26THIM NN 2 =HE OB 5 6HN|TY

MNTHNL YMALE, B EMZ ZHIS O 2 A5 ZM|H S, 40, 50MAS 17+ 27| HO|AE 27.5 ~ 28,50+ S0}/ Q4 o 27} 2+ H
— L = b i Bl B E‘E_su
lator 12,268 = S TIOHEA = = =

4nnnn
ZENAE(Ed) = MA_S/H15 = WA_Z7L40 = MA_Z71200 = MA_Z-1 480 = MA_Z7150

350000

300000

gta W VAR T i i T

] X T

200000

., 150000

100000
[*100000

Nt&: A5 A Research Center

26E 3Q 0P 1135 R A%, 757t 2f i MY Al
e H H
& seERt ol s o
140 - o 126
120 +
100 | . 123
80 - 120
60 - 1 11.7
40 f 10
11.4
20 -
0 I\I\I\I\I\I\I\l\ | \-\-\I\I\I\I\I\I\I\I\ INnNnNENNEENnNnEN 6 411
[CACICACACACEGCECACECACIGECGECGECIGCICACECACACRCACIGCACACECACECACNE]
— AN O — AN O — AN O AN O —A O —AN O — AN O — AN
e A A NNG B OO E S D06 0 O O O O~ I~ 00 WD o 2 0.8
AN NANNNNNN NN NN A 10 13 16 19 22 25
Ttz: FnGuide, )15 Research Center Nt2: FnGuide, tAI53 Research Center

ec’/



[SKSHOIL A] 5 ZRMICH SFEHQ! 17581 M SO O 271 2 H. 2l 5 ATHAI 145 ~ 1558 M NN HIAE sy

SK0P0|'=. LMALE, ¥S ZEMICH SHEHI 1758/ SOt/ QS ol | 5 AFSZsM|CH S| ATHA| 145 ~ 1550 7|2 StE of 27} 2HH
ME:”
5,
:;UUUUU
[-250000
— e / = 199.48 ~ 20428 fancoc
s ———— il 2P GOA SONA -
3.26%
200MA 1,229,5484¢
[ 100000
F-200000
3Q 78759 O, HUMMA Bk N7 Y ™M% PER 4.01tH, M43 PBR 2. 05HHE s
—SK3P0|‘=lﬁ127H°J M PBR(S) '
120 441
100 | 20 3.6
80 | 154
60 | 15 :
4 2.
40 + 10 6
20 | 1 2.1
0  m W w W ol \-\.\I\I\l\l\l\l\ L 416
5
—o0 L 111
[CACACECACECECACECICHCACACACECICECECECACHCACACACACACRCACEC NGNS
— AN O —A DO —AN O AN O AN AN OSSN O<FEF—A™M
T N N T R T et R eI i A gL 0.6
aanaaaaNaNadadaddaNdNAANANNNNNNNNNNNNNN A 10 12 14 16 18 20 22 24 26
Tt2: FnGuide, LS 3 Research Center Nt&: FnGuide, tHM5# Research Center

228



[OlILTI /X M] B8 MIFLHR! 40, 50MA EIF N = &, Stochastics THOHA N2 LA 200MA ETNEE THs

=

SN

N

ol qm|stst AT ALE. 2,200M0IM 24, 40, 50MA E0H N = 5. 200MA @{fi|et 2,700 ~ 2,900M S0t/ 4%} o 277t

2ok C araere

264 8 TIOR3t = HRMO tHE N I 460~3 570D 3500

- 200MA 2,925p e

. . 2613~2701p40,50NA"

2500

_____ Inlimiiii_iiini_ﬁInIn._l'l_Tirl||_|m—l_lirlI_III‘IInnuTniiﬁ|||||||i|_||Ti'm|_||||||

Ao A i

*100(

FNZ Mo 27| AUNE, &S ML SN SHES. 28,000 |5 /27 0{ 517k 2HH. Stochastics THIHA N[O 2

s i) = ) 35000

ZENAE (2 = MA_ 115 = MA_Z7H40 = MA_Z71300 = uA_Z7H480 = MA_Z2H50 oy
| ) B e P L
-T'P‘"i. _
----------------- I
e . ...é ................. | By -33.970p bl
I T A T X PenEL
'] 'L
- _ WET

—

- e o L) e P

- 30000

179

.......

=i 25000

=
100001
10000

2026401 rd 3 4

Ntz: CiRAI5 2 Research Center

229



[RE/FSH] SE2 200MA NN HIZ S 2 40, 50MA S0 =. 532 200MA | =2/t o & 17F 2HH

RS LUALE, 52 ZEMICH SHEHOiN ZEES. 200MA 2HLE 2|5, -5 Z=MIC 5HEH(640M), 40, 50MA(6600M) E E

Ol
ie]
n2
oz
410
I
=
re
r2
=
olr

OB
750
= : 655 ~ 674p 40, 5OMA—T™
________ : i, e 660p &s -rklll:ﬂ StE
: 200MA 590p *
|ss0
|-s00
_ “Sw- 480MA.460p
S - 1 5= 271 _20- 71 60— ) B = e 2l .
F—— Ty e i Tammss Z12I0E 22 o
2026101 2 3 4 5 3 7 8
Nt=: A5 3 Research Center
KRX 5 INHE. Sf2iznich 3t 52 2T/HOIN S5, 200MA 81/ 94 N=0j LY T2
MACD Oscilator_12.268 = AS TIOHAX > T =R IS [ ,
EEAAE(E) = A F7H15 = WA T 40 = WA 71200 = WA Tt 480 = WA_T7F 50 S—— 2614 :'_ﬁ—3-4399—'35“"

ﬂr‘* - : . X : “:‘:.—- -'"-~..._ i _ -------------
———— ;250~1,600p 2= AT N
* 4 EEEj;EEO@H'ﬁUUHSOD) KHWECLES
S PELE ORI T E IR 261 1 HAH 1.680p B2 XXl :
L 21 y ) = = Ty H}= — T
e St SHOlIM =S ™ 480MA 1 493p """"""
__{__———f——' ----------

Al Z =T 5= E7| 20=F7 B0= ? -+

= Eee il ‘ ‘ Exh
2026401 2 T a8

Ntz: CiRAI5 2 Research Center

230



(K27 /E3)] 217 1 6000, 232 40, 50MA STHOM N E &, Z8/| BHH THs 7 SHH

KRX K—E—El LURE. 1,400M NN HEe 2 27| HH 2 . 1,600 ~ 1,620 SIOH/AM R 52

2300

2200
EYICET L LWV 20
4o =4 4,U0Up 2000

200MA 1 ,882p 1900
439MA—1-;8—19-P—=—1300

eeen, 1700
EE

AT E R B T H A T,600— 1,620 B T L "T.593 ~1,509pD E
=R XxH'& FI£ : An,_S.OMA, et 4500

= = ot ey [T=S il RPN
. = Gg-ﬁ-g-ﬂl—‘]—aw—l':lﬂ'—ﬂo Ch sl FHtS-. k= EIHH 141458 (QUIB0EIE) e, [ gagg
HHGZ =07 5= =7 20- 271 60 = = @E i

4 5 3 7 3

[ETY

Nt=: thQISH Research Center

KRX E@ LIALE. ™ MHOIM 2217|4240, S0MA S0 N QM M ™ 01 ks

— U 5
R e
n

MACD Oscilator_12,26,9 = S THOHR™A =t

EEARE(EL) = MA_Z71,15 = WA _Z71,40 = MA_Z7F,200 = MA_Z7,4 A E7L5 | 5000

6

j-ﬂmv"'—'—
/— 3500

200MA 3,287p

b I
R
M |i:
N
[[}°

3000
-
gl S TTRZ=TCT YD (2026/01/14)

HAAZ =7 5= =7 20= 27| _60= E3]
1000
#1001

? T
2026/01 2 3 4 5 [} 7 8

Ntz: CiRAI5 2 Research Center

231



[234/0182ITH] 23, 40, SOMA STH/QIHN| TS SFet K, 013, 40, SOMA SIH/QHt O 57k ZHH

- O,

KRX 2% LT ALE. 200MA NN = HiZo = 297 8PH =M F. 40, 5S0MAE 'FojMo] M1HS 'Fof 2| BHH s =ty

Tiger o1&2j|™ Yt ALE. =] UnderShooting 0|2 25, MACD 0SC &5 COo[H{THAR 40, 50MA S0}/ QAN & ks

<

= NS Ol T

MACD Dscilator_12265 % T \%F% I:I'OIH'IE—‘ > _ E!E;
i IIII“ > L S S E 0
— i '-FF.{.'*iI“ ;?55'1"4”.‘”23,“'10@ ‘*E.I- ik“ Al ;}ﬁgunaﬁt[_q 30%) SO >t [27oe
- i ) -OF . =N l'—l 4 . . i i _ _ o :3500
i - ;ﬁT.* T : e 2300
e =S 3,177p 480MA [ 200
3T67p200MA e
“N2900
............. 2800
. 1 2,049~ 2,7Z24p T 2700
" Va2 L oo
—_—— 2400
e BTN 2338 (2026107130 2200

SRR 3T 0T, UnderShooting "
2219 015 2IXR 2N ﬁ

T
8

IR b 32 4

Ntz: CiRAI5 2 Research Center

232



[TH3 T or == OHCH] TMHSAL IT

™, ITSIEYA, 2HY

I.

Z/0lz,

RN/ THETH

=&, TH,

ClAZgOl

Ol N
y =T

ZAH|TH

AT MY A NS, ITSHE O, SFEE/2 T, AN/TH2M, 28, T1H, HA

(26.7.1=100)
110 ¢

108 -
106 -
104 -

102 -

o A

IT
7t
S|

(i)

Q00 o 5

78 o|F 1274 M¥ EPS FO|

3 10 i 0 to

2 2 0x

>
=

OF Mo

E|0] / ZMl/5KE: AL

HITH, IT7HH

7|
Al

100

98 -

96 -

{‘X o>

e

Ntz: FnGuide, iS5 Research Center

NS SFEE/2F, 2

(26.7.1=0.
1,250

1,000 -

Hoig)

ofn >

750 - x}
500
250 -

SN/, 2L 02 NS/ 82t ITIPY, 28, 11H, HAZ0] o4

\kj"l_ommﬁﬂ

rr2 2oz

>
=

A

B Ho

0

il

78 0% 2=l X

H>

O[> O

L\é

o=

M2 S, ITSH=S0] DHE B

ol

1

B > ne

T

0
—-250 -
—-500 -
—-750 °

|
Al

Nt&: FnGuide, tHAI5 Research Center

233



[MHS7H 263 MEA, 200MATH AT 2,900 E0t. Stocahstics THOKA N2 2 3,380M E0H/AA N = THs

KRXTHS A LT ALE ., AR5 22| CH sHEHof| N ZEES, 3,200M S0tz 26 £ 27|21 3,380 M S0}/ QFAh N[ = of 2t

ACD Oscil oS ALEA

F2500.0
BIE sn000¢
F10000

26 7| A, Lot utE, 2w of Zpottof| M3 PER 7.484H, PBR 0.72HH = & 0f= U3}
(Hol =) wxi= 5 OF = XL= 5 NP (tH) —— RS P/E(Fwd.12M) (E) (tH)
100 12 - XHS A P/B(Fwd.12M) () 1 1.3
90 - 11 ©
80 10 ¢ P 11
L 9 L
70 g 1 0.9
60 f
7
50 f 1 0.7
6 b
40 |
5 \F\fvw ,,-f 105
30 4 ¢ 4
3 : : : : : : : : 0.3
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Ttz: FnGuide, )15 Research Center Nt2: FnGuide, tAI53 Research Center

234



[2AHHT] Y3HEIS O 2 62} ZXMICH AT 200, 40, SOMA ST NS 5. SIH/QFSA| 2 BT THsAd S

KRX 2AFMT| Top10 TN 4 LUALE, 3,000/ O|Ef 0% ZHIZ 3|2, 0|% 3,500 ~ 3,600M0 LTE 200, 40, SOMA 1}t 0 57 2HH
—— =5 CIOTRA TS A &

WACD Oscillator_1

ZEATS(Eth = WA P15 = MA E7H40 = MA Z71200 = A EF480 = WA Z7H50

[ T TUES T 200MA 3,678p .
) - 3,303 ~ 3,433p 40, SUMA
I+ R ]
— _ A, ST, T i
SHEHOI FHS - B-sio
T % IR = — = A S T T s uE s Em
026/01 2 3 4 5 6 T 8
Nt=: A5 3 Research Center
127 SnPig 0|2 227 ™ MI2to| s, 0| M A5k I 7Y of M3 PER 32.76H12, Ml PBR2 1.3 1H{ 2 2f|'}ICH2
(") W2RIE X OP  w2AIEX NP (8H) 2XHE K| P/E(Fwd.12M) (Z) (HH)
[ 110 ¢ 25(|-X|_‘|X| P/B(FWd12M) (_c’>_) - 4.0
3.5
90
3.0
70 B B 25
50 F 11 1 2.0
1.5
30 | W )
W’“"’\ﬁ') | 10
-65 - 10 : : : : : : : 0.5
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Tt=: FnGuide, tHAI5# Research Center Tt&: FnGuide, tiM5# Research Center

235



[FYZF/Maos] sFdE2 MO™ S0 T g 258 FH. MK 252 O 27170 M 29171 2 2

JiT

T|ge SIYE ETF 2T ALE, 200, 40, 50MA ‘e S0tof| 0|0 MM S0, 4,700 =2 46 =M 6T, 27| 2jE 22 FH

WMACD Oscillator_12,26 9 = §§HEPO| H'i.x_'iﬁ [ 1T [ | I = E
- = 0
= —_— —_— e
—>
= 58 518 52058

5000

T - 40,50, 200MA
Pt T T 3,693~3,764p |
- — — 00N ] i 3959ﬂp 3500
480MA 3.372p
9 264 - — -
EE 1000
bt et 0SS5 02 AL e

Nt=: thQISH Research Center

AR/9E LU ALE. 40, S50MA Mo 25 Z=MICH 5HEHOIEE. 40, 50, 200MA STt/ QA ZEM| HHH THs =ZHH

- )

MACD Oscillator_12,26,5 = ﬂ"% El‘o x"r Emm — E":_U
[TTTII™ IIIIII"" IIIIIIIIII“I - - Eii— |_I |_I
ZENAEE) = ua T = Ma TH A0 = WA _T7H200 = MA_TTH480 = s TIb 0 I ~ LVAEWA |75
. el o YN E]- 2
Wl | 1 = 2
. » L. =] YT 255
'T" T T =y = = ZJUY 250
' ; _ o |245
= 240
M ET i | r

1 at f = o1 ; l-23s
[ - el ot IT- " | 7 —— 230 ~ 234p [
™ L, 40, 50, 480MA ;
25 B[N 118 MAA 213 ~220n " 215
v Z=|F7t: 209.52 (2026/08/04) 210

BF 20

Ntz: CiRAI5 2 Research Center

236



[HOH/TIZEN REALS SHEZSMITH SHE, TIZEAHS AHSZSMICH SHCHOIN SEHS. THEIH ST/ QHSHA| 23N BHY THs

0]

PLUS KgQH AIALE, ™ T, SHEHZEM|CH S Of R 0| % FHHS 3N ZHEZ 2| =. 58,000 ~ 60,000 S0}/ o 2.7 2t H
P I;IFED

P SEETIITEIES @

90000
(85000
{80000
75000
70000

o= -0 0%}
ETTOPPPRRY 1

65000

nnnnn

|-50000

---._ J-45000

UnderShooting o Etts B Bl 2o000c
2026/01 2 3 4 5 ‘6 I7 ‘ﬁ

RISE 5t OE%& LU ALE, &SZMH SHHOIN 2EHS. S0t Gap + I, 58 NN S0t/QHA o 57F 2 H, &S LIO|HTHA TH Z

F-500
25000

23000
[ 21000

18000

3.57%
100Uy
|- 15000
|- 14000
|-13000
— 12000

F 11000

- 10000

Lanon

FEGE - 971 5= 27120~ 27 60 = I
PN o %
T T =

202601 z 3 4

Ntz: CiRAI5 2 Research Center

237



[T/ 24140, 50MAE =01 T1Hl= 200MAE &= 5. 28

Mo

1,400 N & HsS

T LIALE. 480MA, SHFZEMICH sHEH M Z8ES. 40, S0MAE 20 200MA S0t N = Tbs. & 2pE2 2

[
o YA I B | 5000
z0 1= ﬁﬂ-ll—%ﬁ, '|_|

4500

L= _E A7t 5109 29 (2026/05/07)

0= 14000
3,400p 200MA .
=500z~ 35,T57p

BRRERE- L1

=1001

Nt=: thQISH Research Center

KRX & N4 YURLE. 40, 50MA S0}/ 2 1,400 M| =T FS Ths

"y o i

Stew e e RS . -
A2 T L= 0 R =1 2
=l n

AFXTHO o/

= s E7H15 = WA Tt a0 = WA E7E200 = A

02601 2 3 4 5 L1 7 8

Ntz: CiRAI5 2 Research Center

238



[CIAZ|01/S A 2] SHEZEMICH ATHEDH 480MATIHT 44 THs 3t CIAZ 0], R EEIE| SN

SICHOIN HES N &

|

ot
I
=
=
2
Ok

CIAZg|0] LT ALE, 8,050M01M BEIS. §

P

g =0t= 480MA(11,000M) &5 of= =Y. 0| 200, 40, 50MA S0t N & ks

MACD Oscillator_12,26,9 =

A= CHO[HEX

=IHLT] ﬂ;lﬁ 1? 966%!1_13000
hd i s ’ 117000

N
2414 87| R HBHO|RE A |
ra— s i1 P b I T T il e

- 16000
15000
{14000

200MA=12,352¥ 13000

1000021

10,515 ~ 11,1764 40, JOMA

11000

I

=] O =y = L Ow= TV,VVVU

332

3000

2000

NS = 15 01 20= 271 60= @Ewuuu
. =Bs_smmroog - & - IM 5 — ‘ Elocic
2026/01 2 3 4 5 ] 7 ]
Nt=: A5 3 Research Center
I1HEONE M

IJIO
P12
Hu
o
e
r=
=t
[m
_O'_I-
=
o
02
09?
E_
=
D
ul
o
nJ
o
o
=
>
=
=
1
Jot
kT
o
-|o+
o|3
Iy
Jot
=
|'>1

, . 4 arne | [ b |
——¥ ,700p N = 4,950
K I +7 ”.”p * e - | -t U1 40,50, 200 =
LN : % | = = ~ |-4700
i . I i w ol - . : .722p o
N - Al =lHET] ‘ _, |-4s00
L ' S a0, ’LH‘Ui_J_J AAlZE & - 480MA 4a375ﬁ """"""""""""""" e
AGE T E T T R AT SIS e
111 [F1oot

2026101 2 3 4 5 6 7

Ntz: CiRAI5 2 Research Center

239



oF

g
=

o <1

I=}

s

n

o

[51]

w0

z

ofl

~

[qV]

_B_l

=}

ol N

N~ KU NO
SINOAl AT

———— HHWFES

=) /

S}

1 —

— , , , e~

™~

© O W © T o O

M/_\ — o o o o o »

96
Nt=: FnGuide, tiM15H Research Center

/E‘l’/‘,\

OF

Tz
=)
K
<+
——
[=1
<H
'
- \
ol (
rr o R E
of
o
=)
ol
N~
ﬂ.:qw
D
RO
RO A T AWV
Fl
ar HH W FES
Pail
o
]
HOOOOOOOOOOOO
< 0 O I~ O O > O M~ O W
%54321 | J_In_/_n_oA_..

Nt&: FnGuide, tHAI5 Research Center

240



[2IEA] ™

™ ZQ TNHENNM ES NE Z, 1,000M STHOFA| 1,160M NN Z27H QS 021 Z=7iY

KRX QIE{U Top10 N4 LTALE, MM

SEREIL C LY

SR NINHN Lot kS, stz

MIcH S =

| jlgtgr_12,26,9 =

ZEHAE(E) = MA_Z7115 = MA_Z7H 40 = MA_Z7F 200 = MA_Z71480 = WA_Z-T 5

L L

i *-..' e 200MALISS)

LAOOMA 1 QLE

SOUi 1,U00P

2026101 2

Nt=: A5 3 Research Center

Hei= 24

NHY E|CH 0|2} Hole MY M3 PER 16.168H, M3 PBR 1.39H2 NI M HANM HHS
oo =42 ZE90f OP 4= E9I0f NP (tH) —— A= E90| P/E(Fwd.12M) ()
3171 T 4= E90f P/B(Fwd.12M) ()
20 28 | .
15 25
i
10 22 A,
5 ‘]9 L
O ‘]6 L
-5 13
710 L 10 L L | | | 1 1 1
1Q21 3021 1Q22 3022 1023 3023 1024 3024 1Q25 3025 1Q26 3026 18 19 20 21 22 23 24 25 26

Tt&: FnGuide, M5 Research Center

Tt&: FnGuide, tiM5# Research Center

(k)

4.6

4.0

3.4

2.8

2.2

1.6

1.0



[MISF/HHOI2] 1,900 M MMIE HHE 2 2 Yot HhE, 40, S50MA Z10H0il 0101 200MA STt QFAF Al Z M| M TN =t

KRX HIO|2 Top10 7|4 LTALE, 1,900 NN 22l 0|F 40, 50MA, &S Z=MCH ATt =0}, 200, 480MA(2,400 ~ 2,500M) E0tNE &

- e T} =
i T oy "
Lo
MACD Oscillator_12,26.9 = EEso
. = 0

=== e
ARE(ED) =11 Z7015 = UA_Z7140 = 11A_S 71,200 = A _S71480 = A_Z7F 50 AFET] MA L
e S TIO[HMX 2000

0.51,(2025/01/03) 2

BRIEA
SHEOA HHS

Nt&: A5 A Research Center

264 1Q MO Z 26k 4QNHY| AT 3ol Mat M3 PER(29.824H), PBR(3.21HH) 2 AN AN BIS &
(Helgd) (HH) AZ 22| P/E(Fwd.12M) (F) (k)
16 1 w7121 3a| Op 61 Az 22| P/B(Fwd.12M) (9) 170
14 | " 6.5
n T2 NP 55 |
( 6.0
12
49 i 155
10 | | 15.0
43 F |
8 ‘ 145
6 | 37 | TJ\('W b+ 4.0
g0 135
I 31 ¢ F
4 | \: 3.0
25 I I I I I I I I 25
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1024 3Q24 1Q25 3Q25 1Q26 3Q26 18 19 20 21 22 23 24 25 26
Ttz: FnGuide, )15 Research Center Nt2: FnGuide, tAI53 Research Center

24e



[MY/ste] MU 480MA SIHE 200MATIHY A5 013 =, S A E= 40, 50, 200MA NN =2t 0|2 IS 3k

KRX M QTHAE, £H| UnderShooting 0% 2,200 3|2 N = &. 480MA ST}/ QH5HN| 200MATIHY 4 0124 St

s DL = H—ﬁ—&lﬂi—_ﬂ:mgﬂ
ASCIOTH A '

EEAAE (B - MA_E7H15 = MA_T7t 40 = MA_E7F 200 = WA_Z7t 480 = ma_E7H50

MACD Oscillator 12368 =t
= Ho
/ = -l— ==

[N ks

SYERT 53 [Z0Z6/05129] ==

3500

{3000

i 253
06
#70,50,480MA
2000
- 1000
=
s1SH QU THME, 480MA T2 S 02 ST+, 200MA STt/ N[ 5. 200MA OFSA| 2 H) 59| 7] HHH Eaisi Ty
=] AT = Ei‘%;"-i GiEE'_1 II\EED
MACD Oscilalgy ex ST HYE= [TIT1 =718 & ,
MW“MWWW PN I:Il_rlI_-I_’ = 2 o

TER == = MA = T 15 = WA = 1,20 = ME_= 1200 = ME_= 7,350 = WE_= 1.0 — 5| ;x;ﬂ E750=~5§5 8509
—— TTeSES g 3y

~5000

gt 200MA4,631p
' 4,406~ 4 477D 4500
---------------------- 40, 50MA
480MA4,051p
........ =
s

Ntz: CiRAI5 2 Research Center

243



[HIESTH/ HY]HESM=E MNY, 242 480MAOIN 227 HFM @M = 40, 50MA ST QAN 287 A5 O

= =3

- =/

HI”SM LU ALE. 3,200M0N FEHS. 40, 50MALL 58 HEMO| 9{A|gH 3,550 ~ 3,670 S0t/ QA of 271 2HH

Slows %K 57w Slow %0 2
— — - 50

TS =

Ll n

MACD Oscilator_12,269 =

S OOHHEX

200MA, 480MA

3 Q05 ~ 4 015n
HhITF o1 opP

25543 XE3,550p

2219 118 234 28 X Ct7

. SHEISEMICH St
NS - T 5= F7]_20 = T 60 = I

JHIE=
g5iS

2026/01 2

w
-

@
-
=)

Nt=: A5 3 Research Center

>

KRX HA UTALE, TH1| l2tZM|Ci SHEHS M2t 8F2 ]S, AFSZoM|CH SHEHol| N 2EES. 200MAO]| 0]0] 40, 50MA St/ QA N =

7~
S
g & oy
A STl = TIY] 50
L=T4 Ul rul i l‘—h
|

AFETTOIH A —>

WACD Oscilator. Ll Rl S P ]
MM”WMWW“M”“*W&W*”MMT// SHXESE
CEAAE (2 ) = NA_S -NA_E 3 Z71,480 = Ma_Z71 5 L
ZELRE WA Z7F15m WA 27140 = WA Z71200m WA Z7F 450 = WA 27150 —— H o oo
r 52,020 r
= -+ 1200
= L1700
1800
ZOMA f 00
amt"-1.254 ~ 1 301D [
ZOOMA T 2'33[5) ..................... 1200
L1100
—1,090p ESFAMI SITE |y,
480MA 9N 7por...
200
EFSutu
e T 11 T il vy iy SiniEi=aanEAnaEcANAREANNANANN S nn DNRNN [l assEninnin —ﬁ' : - [@
202601 el 3 4 A 7 R

Ntz: CiRAI5 2 Research Center

CH

=LV



[REZIEI/SN] SEEIE] BIAR SHHOIM CHN It 2. SAI2 40, 50MA S0H QA 018 52

KRX S/2i2|E| IMIE, SIS 013 F2H UK, THIT T2 20l 03 FHHS. 200, 40, SOMA SIH/QH \| HIAH A ], 100MTHY 244 THs

MACD Oscillator_12,26.9 = ]

R 1o

1100
1050

1000

O6041=
7UU

oL

16

5000

850.(

8000

ET50.(

&l
1000
F100(

[
FN2A01 2 32 4 A 3 7 &

SN LTME, 2| AR SISO, 38 MM, 200MA NN HH e = 297 BHH ZM 40, S0MA S}/ At o 271 2t H

202601 2 3 4 5 [ 7 3

Ntz: CiRAI5 2 Research Center

245



Compliance Notice

FOF T OfSH2tH Tt g& LIt

A5

Nt=0f 2

S

Y 4-20& 155N 20 W2t

o
=8ENY

LD

T FICC2IMAIE Of

RS (

Ntz YLt 2 M=o

JENMSE SHe = ikl =

A
o

A
o

=

OlL} 2t



