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2023-03-02
2023-09-18
2024-04-04
2024-10-18
2025-05-08
2025-11-21
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59 189) KA 714 A 9] a0 2 Alerd WAz} glek MaglS Alelet S8

0] A E(14.44%)0] Mag7(12.23%)& 29817 AAicks Aoley. Z Ale] 1
St AdstEn Qrkn ek 2o 64 5%, of BAE sk vt
Top7 AlL] FE~+2] EPS AAE-2 9.63%=, Top72] 12.6% % tHA| st3]dtct. Al%F
o] o]o] o] T &4 7102 HEE T 9k, Fo] Fak ol uhaAe] ¢
WA E gk} 2 kg FHeRIn A R} ol 2 et

@1‘51‘?5 A7y BIE B AAAMH| A (+22.3%)-3F5H+7.6%)0] Azt HHA, AHsat
E(—11.3%)- —E( 1%)-8FT0Z=(—4%)= A7 ot} A o] 7clo] oA
A7 FAof % % AL, 11 S A7 vkE 7 KA A= S A AT E]

’

2213 Top7 M| = EPS §E —6/5 7= Top7 5te] 2 Hd
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30| 714 (growth

acceleration)= —1.132

20|0| Zt& 7H 219!

2026.06.08

401 /0] — 7 (Peak) 2| A1

£0]]EINPM)2 16.1%% Z-2F0] 2.79, 100 B2 — AR |37 vpzlo]},

EBITDA v}22 25.3%. &% ROE= 30.5%2 7 2.50, 99.9 HEQ] 2 HA] 7|52 o]

ot FZ 292 EH ROE 30.5% = £0|2& 16.1% x AHAFS|A-E 0.688 X ZHF
dl]2)7] 2.808ck. 2 @Ae] A 21 ROE: uh2l Sfo] Faka glond, 84

golut Thest i) 2o 719 Zo] ohjeks AL WA o 2 A

oje} Aol E k2 A4 (Peak) A 7HIZIT . =012 YoY JFE2 +8.5%=
5] Z| 0] 2N o] ZHE s — 11308 ofu] Zh 71l APt Alol 2
Aol A9A Aoty — el o Hs] w2 e S A, T HEAE &
E7H A SR s j=o] WA vehdth ejuid Heje o] A%

3H0.819—0.802)2}F A &s]| Z-2 H|A[A|ct.

A 0] E A9 RHEA (35%) R A& S E| A.(33.3%)- A HE B n|tiof
(32.8%) 4 ZE 90| (31.5%)-AIK29.8%) <]}, 7173 upzlo] o AlE] 7} x@—a] 6
9 59 714 po] Wl A (A2 X E g0} FArk A A1 uhi g e
AE Q42 A 0] F AFs) ol digh AB7E elg WA ke, o] o] L27} %
AolwA A0 19 ol — BeiuEe @rolARt, BAge] Jolehs A
A 27 eI gk o] W)z} Het,

O

J214 TO|AZENPM) —16.1%, Z 2.792 Abet 2|20 021
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DS M2k

"HEO| HFAZ C|BIA|E 2
AR RS

ZE|0|Mo| HE] B

2026.06.08

TE] 2{|0]o] — 71 241 Al2| 7+ BT

Ax o]S(YTD) A= Growth +26.69%(1%1), Momentum +22.1%, Quality
+15.37%, Large +13.88%, Value +6.73%, LowVol +4.17%, Small —2.5% <=©|t}.
I8y EFMTD) 552 Artich. Large +3.12%, Value +2.5%, Quality
+1.39%, Growth +12%% 7]153th  A=°]l Growthol|Al  wEUe}
Value'Large:Quality2 ©]-g5tal It "ol ukAZl f#lA| B [}, "G v} §hd”
1 FASE =H o] 9] e HAo|t

e WlRofo]do] o AR o] A4S k. Momentum HE] Q] P/E+= 28.08H]
2 7-230] 30, st B == (Extreme Expensive)©]t}. Growth= 22.854)
(Z 1.95), Quality 23.468H(Z 1.08). ¥FA Valuer= 8.08¥1=2 Z —2.13, FeolA &
(Extreme Cheap) g==olth. 2 A o2 HA vfAA O] FLAdF=Ho] M H}Exﬂ
Aolt}, Growth = BFEA(13)-4-7(11), Momentum = §F=A|(12), Quality =
Eo(10)-RE=A|9). = AldollA 7Hg HIRAL 7 = RlE 2H 7t H}Exﬂ‘ﬂﬂ 64
59 dgbs] 1 2427 HAH.

Growth®} Value®] P/E AZXHGV 22 H E)= 14.77(Growth 22.85 — Value 8.08)%
7] W=t 3.199] 4.6Ht}. ATt ZFR] 0] WiRofo]d FA4to] AR Sthof 9l
ok o] 4t AP & ZRE 9uEith 1) @HoERs HE XK
(Growth/Momentum) ] 27 oJ2]7} 211, 2) Al & Z(Value Z —2.13)°] ZH|
ol FHZ Al FA7F o stk A Agho] ofd AEY 2HOAS F
it HEA] 24 0 2 HA| 51= LA}

217 THE{H M0 —YTD Growth-Momentum ==, MTD Value'Large= ZE{|0|M4
(%)

mYTD_Return_Pct ®MTD_Return_Pct

30 1 26.69
25
20
13.
15 3.88
10 6.73
417

5 12 50
0 . . .
5 -2.50

Growth Momentum Quality Large Value Lowvol Small
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DS Zzf 2026.06.08
H4 THE{H BH20]|0|H Z— Momentum Z 3.0(=2 & 07}, Value Z —2.13(3 & AH7}

Factor Current_PE Mean_PE Std_PE ZScore Percentile Valuation

Momentum 28.08 16.14 333 3.00 99.30 Extreme Expensive

Growth 22.85 16.09 346 1.95 95.80 Expensive

Quiality 23.46 20.01 3.19 1.08 85.40 Expensive

Lowvol 22.96 20.73 275 0.81 77.60 Fair

Value 8.08 12.90 2.26 -2.13 0.80 Extreme Cheap

A2 DSFASH 2|M2|HIE

2218 GV A E(Growth P/E — Value P/E) — 14.77, BH3.19) CHH| ST &4t

Crisis_Shade Spread Historical_Mean

20

Plus_1_Std Minus_1_std ——-Plus_2_std

15
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B D e L S T QL RO L)
TOPOEHONO NG9 N NS0T N0 N8990 T9599
O B O I I R IR L e e S R AT Sy Sy v
28885588288 S80S 00 8088 CESS2RSNANARRERAR
COO0CO0C O OO0 0000000000000 00C0CC0COCOO000000 0000 Q00O
ERRRRRRRERRRRRRRRRRERRRRRERRRRRRRRRRIR=RLS.
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B2 | IfEA#O| T

2026.06.08

H2EH, xAIZHCHA| 7 ER0f|0]4d A2

L HEEZ — AIHO| £AHE CHA| 27| AJZ(3H HTY

Sjo] 2] il $22.19B% A7F SIS $838BTE A7MES] $228%5 185
¥ 7)o} 2018 (PSR)-S 2574, T PERS 94uch, 4707} 17 u3 $100B%
Peis7l A PSR 22,80, Fello]= thu] oF 69% A4 $150B2 7HelE
1526k, o35] Zeju 219l 108 4ol 2ol $228B(RA) A7kste] 26
wjzo] BWastch, A o] oba] 7hzje] uhegata] Sgkelet. Sk A o] gk

7R A 71HRE Aol .

A= FY25 & $2.

N

7BOIA 20261 257] $4.33B2 F 2] 7hof| oF +91% =<1

A o] oF 48% S713t. miE A2 FY25 & $7.15B0A4]
$10.83BZ OF +52% (7] wj&2] oF 49%) Z7FAct. Aot MiEAd S7HE ¢
A $5.75B9] @go] 2] Fleh. i Al &4 FHlohs A4 v

T glou, SIS sou =8 F5et du ol ATE mehe ] FRt

—_

BgEze] Al AL slolarde] 5 4 Sa0t Bysit. PR/ame
TPU 22 1948 Saf Bee7]o] 2|t Al w7 5 shta el Qlet. dupo] Al
£} S| 919 $84.8B2] AR E 2ol ek AHLe HaEze] ujEa]o
gt 37 GEo] ohjet sfolm A da] a3 o] AHA guke Kol

=
© AEYL 5 s AR wHeF Hig A o] ARRAES oY ZRAES

—_

A@AsAL thE AFS nRAG 7H @S st SA0] BEA e 4
WO AA) o] the 4 QIeks B BA7E 4 ek

25 O1Z20] $228B(S1AH2] 2.6HH)0H| FOOF H|=4 PSR 10HH

ALzl HZHOHE 7R PSREF7IOIZEIE)
A H2|0|E $88.8B 25.74H

2cifst 71y $100B 22.844

Y 718(+69%) $150B 15.244

1081 =8 $228B (21240|£2] 2 6HH) 2k10.08H

212 DSEAEH 2| MR|ME

DS INVESTMENT & SECURITIES
17



Streategy Issue

DS M2k

XAI2| S 12.5% HEE
2 75121 0iE0| 42|
e R
2141, Q12014 3% 7}
35121 28~201d, 4% o

32140 2

2026.06.08

2. SpaceX S—12F xAl — LLM Afie] 3 27 £

SpaceX+= At ZwFstel AXEQ o] 7]¢o] ofuct, S-1o] W2 2025¢ FuliE
2 $18.674BY o1} e 3] AR A& $20.696B] DLt F AHEA|E0] ujE2]
oF 111%. ¢t off vi& HEHT} o g2 G- AR Zof £9tths ofnieh WA
a1 A Al HlolEAIE- AR Y 85 5 A0l RS Flolof & ol
U5 @] mjZolct. o8] 202549 Wi $18.674Bef| IPO Ald714] $1.75%F HF-of
5}t PSR- oF 93,74t

S-19] 24T F4L SpaceX EAI7} ohieh xAl o] Qe QI 2026 &L
$8I8M(+12.5% YoY)oll ZLHOL, B8 +97.7%, FYLAL +163.8% L9tk
R&DWE $2,378M(+162%) = wliE<] F 291%t. tiEe] $91M S71oke= &<t FH
£-2 $1,624M F7HALE & wWiE 199 S713 371 118 $17.85¢1 Aot

A2 F2E 7P BEs] HAFE 2 g 198 E B BE H8-SA e
&g Atstsh= Zolth Q1 2026 mi& $818M-2 7|02 K, P Y2 of
Z 1999 -$3.02(F ol AE -302%), E7] AHEAEL $9.44(0fE2] 944%), &
S 3 A5 &4 &= wiE 1929 -$12.46T) A A2 T EL o] 719
O] &oJH|7L +0.1~+0.4(E 1h9]ofl o]2] 0.1~0.42H9)Q A FAtshd, xAl=
‘o] o& U= &) At =thof] gl

xAl Q1 Tj&Z0]2-2 $362M O & GPM-L oF 44.3%t}. BA1-01 Lal-Ake] 7]¢jo]}
A 891 X9 Al/ATEQJo]2 Frhi= 7| o= Wt ARgAto Al A
Ego) A ARG, B8 T2 4H qlaate] of Zigth e #HEof] 2 H]
go] 51, B4l gago]Eof St vl-go] Blafiz|w, GPU-A 8- tloE|AIE- 71
Zto] A glo] w2t

AR S e = 20253 1iE2] 398%0)14 Q1 2026 £7] 944%= A3kt Q1 4=
A& A7rstobA miE oF $3.27Bo] F Y& +eapex FAF FE2 oF $40.77B(WHE
o] oF 12.58) k. A 12.5% 8 ES 7HsHd miEo] o] Rehs webde ol of
219, 5|0 3%5 7HohH 28~20\, 4% ©F 32 o] A-th o AZte 2
ojZlo] @7 mjE &0 E7Y ® o] - JAJFEFT-FTFT5E &2 717F o2t

A, 13 T15RY xAZE 57} capexE S 24 ¢h=the HIFAA 7Hdo] 2
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B6 OIZ 152{9 &4 $3.02, capex $9.44, &4t 2 $12.46

OfE 1€2{d &5 (Q1 2026) 2H L= 2A

D227t $0.56 $456M/ $818M

OHEZ0[Q|(Rt0d) $0.44 GPM 44.3%

R&D $2.91 04£2(291%

SG&A $0.57 $463M/$818M

ey ($3.02) FYO|UE-302%

27| A2 2|2 (capex) $9.44 $7,723M/$818M

YL + capex Bt 2E ($12.46) -$10,192M/ $818M
2= DSEASH 2|MA|HIE

7 0= $3.3B0] A7F &4+capex £ $40.8BOH=2] of 12.58), £227| 21~324

XAl M2 2E 2025 (&2h Q12026 (&7])
AR20iE $3,201M $818M

Al A 2422|Z $12,727M $7,723M

A22|Z [ OHE g 398% 944%

OiE 1=€21% capex $3.98 $9.44

XAl HZ15H(Q1 % 4) a3 [}

AlDHE (St =$3.27B &2 12.5% YoY HHE
AABAL (AHZESH =-$9.88B Q1-$2,469M x 4

Al R22|Z (215D = $30.89B Q1$7,723Mx4
SYEA + capex At FE = $40.778 A2} AR 2
DHE0| 22 Tetge AlY or21 B2 12.5% HYE I
QHE2|0M4 3% Al o 28~294 —

QIE2|0|H 4% Al oF32i4 -

A= DSEAISH 2|M2|HIE
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