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o= 2,535.28 -0.53 -2.88
New Issue .
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[XIZ] Armageddon S A|ZHO| X|F=2| AH2024-07-29) = AT AD- }
[ﬁ%;.{] A= mE AT 2ae 2apA 7|,4 AI 9| 722024-07-22) +X2014(D-20) 17,025 26,600 6,310
[CIAZ0]] &= DIC 2024 27| - OLED EH HhskA XHQOI(2024 07-10) A2 @20 +32s)  FH D-1 D-20
[ﬁ% ] The Commg Blg Wave D|% °|’3| =] —1% % H =4 EX‘" I:ﬂgl.0| = 71 2024-07-01) 4.& IF_} | . _?.I_J 126.532 146.747 143 559
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[EF=R] CH2F COMPUTEX & 7| Bb& 7| CHOF Bhm & MERAH =X Z F445(2024-06-14) ASE X+ 57t D-1(%) D-20(%)
[ZR/22] 57 202413 S}et7] ZH| e EJ MY - Falling Slowly(2024-06-05) Fape, 70.68 +1.07 353
[ofl 4 x| /zt=H Al, O] #10f = 0f| 4 X|Ct.(2024-06-04 e
[EXtHE/A|E] 62 SAl: 7‘**5(202 06-0 ) k=) 459.80 -1.04 +0.51
[BAE/EE] 2024'-4 Shety| Ab MaE - 2024 SHEEZ|O| =, AMAH| A7k Ah Oh Ay!(2024-05-31) S AZ4H| 2,527.58 +0.59 555
=8 359.34 -0.24 +1.08
SAME 3,780.87 +2.11 -10.27
Rating, Target Price Changes ot E 15,576.22 +0.09 +0.58
F2HF BUY 200,000 ¥ > BUY 190,000 & (2024-09-10) X 7|% X} 25,184.18 -0.76 -6.26
[SRSRNPN; BUY 110,000 & > BUY 104,000 € (2024-09-09) HZ=% 4,521.11 -0.32 +0.01
LGO|HX| & &M BUY 450,000 & > BUY 560,000 ¥ (2024-09-06) s}st 3,756.68 +0.51 -0.98
LG=tet BUY 540,000 & > BUY 510,000 & (2024-09-06) I EZ|E| 770.63 -0.18 +8.14
otO|of = INITIATION BUY 440,000 ¢ (2024-09-05) S 425.20 -0.80 +5.86
2| 7tdro| 2 INITIATION BUY 137,000 € (2024-09-05) O A|E =Sk =7t D-1(%) D-20(%)
NEZ|IL INITIATION BUY 270,000 2 (2024-09-05) S&P500 5471.05 +1.16 +2.37
A2 BUY 56,000 & > BUY 64,000 & (2024-09-03) NASDAQ 16,884.60 +1.16 +0.62
AADA BUY 230,000 ¥ > BUY 180,000 & (2024-08-30) Y& 36,215.75 -0.48 +3.40
A2 EA BUY 61,000 & > BUY 50,000 ¥ (2024-08-30) = 2,736.49 -1.06 -4.26
SHAAHE BUY 17,000 & > BUY 19,000 € (2024-08-28) =¢ 18,443.56 +0.77 +4.05
J=E BUY 400,000 & > BUY 440,000 ¥ (2024-08-27) FR 2E| =& =7t D-1(bp) D-20(bp)
H=A = INITIATION BUY 30,000 ¥ (2024-08-27) =X (3H) 2.90 +1.60 -4.90
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Ot Al & 22,597  KODEX 2004 2 QI A2X 42605 =2t Sk =7} D-1(%) D-20(%)
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Apple Glowtime: Alo]| &Z

iPhone Al 7|5& HIYOE HXIZ Smartphone AR 7SS TS o A
9% 9Y(§= 7I& 9/10) Apple?] iPhone 16 Series?t S7HEIRAL 7|20 Of AT AT CI2[QI £~F0|
HZ0| S US

ZQ M EOIEL iPhone?| 712 QIAGIE9}L Apple Intelligencel] = A[7|FS. 714 QI Am
AY0|=0| = Eot SZ. Apple Inteligence= 10¥ Software UpgradeS Ealf HIEFHH2Z X
YE o2 H0|1,i0S 182 O|HY £A| 0

Al 715 Z¥E 5t ChipsetO] EFAIEIT, Apple Inteligence= HIEF HZO2 A 0| 7Hs56HRHE,
Al MH|A 2|9 2[HO 2 QIS iPhone 16 Series THIf 2212 R2{st= 22 Al7|4Retn THEHE

AIZ 7318 £ Q= iPhone 15 Pro, Pro Maxe S| 2k 129 T2 iPhone £ 10% 0|2} iPhone 2
2t 234 2021-22'HS NSRS W, 0| MARE| AJASHY 717|wA| 7|7} =2fst Ao=2 ofj4,
23} iPhone 16 Series 23122 212} CHH| o 10% S7Fst 9,0009HCH Ojf4t. Olof| HE £E Vendors
9| 58| MA2 ySst A

iPhone 16 Series 2 HIAEQIE

Chipset: iPhone 16, iPhone 16 Plus2 A18 Chipset EA(2MICH 3Lt=0|Ef EMI|AE]), 6 Core CPU +5
Core GPU + 16 Core Neural Engine. Z2tQ1 iPhone 15 Chipset0| A16 Bionic Chipsetg EAot% 1, O]
B & Mo 2 chipset EFRH. 6 core CPUELE 30% 04 12 &= 11§ Jts. iPhone 16 Prodll=
A18 Pro Chipset &Y, 6 Core CPU + 6 Core GPU + 16 Core Neural Engine

Design: =2 HHES MEA Z7I5t0, £3/8S ZE, 7102, 3402 52 Application WHE Ao
ts

Camera: G[O|E{E 2tf O 2| 9|8 & U M2 48MP Fusion Camera®t &2 ZHo|A of 22 T
HYUS AlSot= 48MP &2t 7102kt 28 SHY Y 7102te & ARRIOIM O B2 CEHYE A3
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<H1> iPhone 16 Series £+ AH H|w

. . iPhone 16 iPhone 16 iPhone 16
iPhone15 iPhone 16 : ! !
Plus Pro Pro Max
A16 Bionic . . . .
Chipset Chi A18 Chip A18 Chip A18 Pro Chip | A18 Pro Chip
° L 5 Core GPU 5 Core GPU 6 Core GPU 6 Core GPU
5 Core GPU
Dual Camera | Dual Camera | Triple Pro Triple Pro
48MP 48MP Camera Camera
Camera Dual Camera Fusion+12MP | Fusion+12MP | 48MP Fusion, | 48MP Fusion,
28 2, 2y e, Ultra-wide, Ultra-wide,
Ultra Wide Ultra Wide SHY S SHY S
Disola 6.1 inch 6.1 inch 6.7 inch 6.3 inch 6.9 inch
play OLED Display | OLED Display | OLED Display | OLED Display | OLED Display
Z|T§ 20A2¢ 2| 22A2¢ 2| 27 A2H Z|TH 33A12¢ Z|TH 22412t
Batteny | soru agm | S M | SIN MY | SN AN | S
A= Apple, HCHRISH H2|
<H2> Apple Intelligence
715 g
02] E7| Q9 | 2& LS AS22 Q%60 ALEAIZ stojg D|2|E7|2 TE JHs
. i0S 180] E&tE|0], Slack, Message, Browsers Z&5t0 28 245t 2
Writing Tools - o 4 -
Application LM 22 22, 2 29, ¢ 2%
Image ALEZIE & JHe] HE LS AL} Z2| O|ZEIZ MY 7ts(Genmoji).
Playground AHEte CHOlE Y350 2 A2 AR HIOR E2{27| Jts
Personal ContextS ItOsto] ARSI SEE MBIA A5, AHEAkE Siriof|A| &
Siri AEZ HARIE B, ¥E 50 8422 AES i, HAE 4i5lo|N
THHQ ME HEE Bojd ~ AT
Visual AIE 28ot0] 0|0|Z] &AM, ZEI=0| et 2] £38, 0|0|Z|e] BIAER}L 22| O
Intelligence O|&, O|O|Z| ZtA|2t & 2t&

A= Apple, SCHAISH He

1) Alof Effst 71s H=

iPhone16 Pro

3¢l iPhone. afziph s

iPhone 15

ofst E2te,

iPhone(®

Tel= A2, d&= M2,

#1,550,000 7| #1,250,000 =Ef #91,000,000 75 650,000 7Ef

17.4cm £E15.9cm 17.0cm £E15.5cm 17.0cm &£ 15.5cm 11.9cm

Super Retina XDR El2Z3(0]

Super Retina XDR Cl2Z20['

Super Retina XDR 2220 Retina HD Cl222{0|

EEls

=
A8 Prod Aed A16 Bionic & A15 Bionic &
6201 GPU A 5201 GPU EX 520] GPU E% 4201 GPU B

Apple Intelligence 78 7157 Apple Intelligence 78 757
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NB Latex A% ZHA| X[, CiOt CH| AH Lizo|= o}

Analyst 25Xl EXtZOIE 9 ZE
02-3787-2228  dongjinkang@hmsec.com - NB Latex 8% £ HEH| & +12.5%, 712 +1.5%. Spreade= 2QCiH| &4
RA 4% - SBR8E &= XMEH| 2 -9.8%, 714 +1.9%.BD 7t2 o222 Spread 7§
02-3787-2113 1600535@hmsec.com - NB Latexe Spread HE4 UA|P, ST 7iH U2 OHFAQI A4 0]01Z MY Ot 4 &
=0l U8 Yord M BD 74 2 ZE|0| 2Q12 HRIA ofsk otyst Mt
A7t (9/9) 142,5009
ALl 333% - A MUz AE 515 TP 190,000¥ 22 ot&fotL, 3H5tA= Top pick |4
INH = 3943499 FQ0|4 U AN
AL 27,6734F - 1 S2M 2| Ciok 2 2bk M2 NS
-2 2 S EA L o= o
Zf%%/%mdﬂ 167A10424/5,0008 2|2 NB Latex 8% S2M| 2|4, C}2t, BD 7t4 ZAMZE, Spread?t IA IHHE|Al= Rt US.
23 2| 07H/2|A7} 165,20094/108,200¢ At Capa 7ts 2 21 L FAZ 714 sf2te = 25E7R| A ZAM o|ojd A
exa ez IUNE e Al Latex HZ WD 24, 01 FDAQ B3 HY 49 7, 261 0139 C4E3 2
RIS 2380% A o - 4
zgzz it ol 14 91 27.59% Qlat SOZ W2O[A|OM A2 2 ST AY. SAL HAl =2 744 Al7|0f FOE 1, 4
ZIMSE M 3M  eM T Capa 236KTPAZt 3Q24E| 1S3l TRt 42 2 24 E0f MY 2Q24 7|2
AHEHCR) 55 71220 510(TpA 7| JHEEE 60%E FET| 56% O] AF M. 0jis| JISE i o B
AiF7H%n) 77 6.1 78

SBRZ 714 5 O[0A|1 QUZ. 3tA|2 88 +2 2T Za/t LAIKQ AUz &ol T2 Ol

*KAFRS 912 7|2 = =
2l Ef0|0j0lM AIS3he Efolof HOlE 7E 22, = £, 015 A= Aze +&. S48

(S ) EPS(24F)  EPS(25F) /P . L oriniol Az o5 o }
L Ol A0 St HoO 20
Before 15592 19427 200000 HHBERE gAYl +F RAE 202 Y
Afer 15011 17287 190000 -3Q24 AA2 AMMAEZ SIS WY NB Latex & B A4 42 FO0|Ut Spreadi= 2Q24
Consensus 13,803 15,878 186,750 - _ -
' ' ' CHH| 5t2 SBRS 42 22 ZAR Spread 7iAM 17t UL A E3t 387| £ 227| Oy
Cons, 0] 55% 5% 7% fu| o2 T2 ST LLE S i 7 UL Ak , | & | CHH|
AE(OI Bl e AP £012 A% sl MY MY A of3 2
22 121 FII+dE - BD ZMI7F R|&&lD oLt SA7| & oty MY 1T Spreade= HEMHES QUA[DH OHY
i [ Aol 42 0[0{2Z MY NB Latex 22 ZCHO|| T2 HC§ HQJ0|Q] 42 HMS 0|02 2. 7|

W 0l4 SUE o3 2B 2
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% X710t 9l Valuation
A S=0ls AR LOFR|HOLE Downsteam A0 RS9 A NB Latex 2 722 7Y
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02 B2 0/0f2t Y. OfF3| Valuation L &3] %0
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Zt2: FnGuide, SICHA IS

QoF MM gl Valuation

T g FYo|d £0|%  EBITDA EPS 38 PE P/B EV/EBITDA ROE GBS

(Uedd) (@) (Hedy) (o) (&) (%) (HH) (HH) (EH) (%) (%)
2022 7,976 1,147 1,020 1,391 33,404 -474 38 0.7 25 19.0 43
2023 6,323 359 447 610 15,013 -55.1 89 0.7 6.3 7.8 2.2
2024F 7,199 397 426 670 15,011 -0.0 95 0.7 57 7.1 20
2025F 7,633 495 462 783 17,287 15.2 8.2 0.6 45 74 20
2026F 7,908 567 529 865 20,239 17.1 7.0 0.6 37 7.9 2.0
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COMPANY NOTE

CH1> BESMQ 37| AlA Y (19l 414 )
=744 3UE MM A
3Q4F 3Q23 2Q24 (YoY) (QoQ) 3Q4F Ch|
o= 19250 15070 18525 277% 39% 18758 26%
Feol 1062 842 1191 262% -108% 1126 5.6%
Yoz 55% 56% 64% 0.1%p 09%p 60% 05%p
Mo[e] 1275 1158 1558 101% -182% 1375 -73%
AR 201 1007 1036 1315 28% 234% 1072 ©.1%
212 23AL, Fnguide, ACHXIZHA
ZKAFRS S 7|&
H2) 2247 24 24 B3 (9] 4ot )
2024F 2025F
HE s | HZ M | WEE | Consensus | 20| HE 2 | HE W | WSS | Consensus | 20
o= 71985 72254 04% 71848 02% 76330 78158 23% 75725 08%
Feioe 3975 4246 ©4% 4093 29% 4946 5719 -135% 5004 -12%
FollE 55% 59% 04%p 57% 02%p 65% 73% 08%p 66% 0.1%p
A[HHA |20 4259 420 37% 4263 0.1% 462.1 5182 -108% 4874 52%
22 FEMR, Fnguide, SCHAIESH
1> NBlatex =2 2 & TV} 20| A2 SBR = 2 L TV =0
() NBLatex 422 (2 ($/E) =) SBR 2= 2(3}) ($/E)
12 —— NBLatex £2E7HS) 2,500 80 T SBRAZH®) 3,000
2,500
90 2,000 60
2,000
1,500
60 40 1,500
1,000
1,000
30 20
500 500
0 0 0 0
181 191 201 211 221 231 241 181 191 201 211 221 231 241
242 KITA, HCHRIEA 242 KITA, BTS2
<213> SBR Spread 0| <2l4> ABS spread 30|
/&) —EEEEMEB (1 month-lagging) (USD/tonne) ABS (R) e ABS spread (L)
1,600
1,500 - 3,000
1,200 1200 - 2,500
L 2,000
800 r\ \lr\d\.\ 900
‘ﬁ w19 N @ 600 - 1,500
400 V7 \"\, »l ” \/ [ 1000
' 300 L 500
0 0 Lo
14.1 16.1 18.1 20.1 22.1 24.1 17.1 181 19.1 201 21.1 22.1 23.1 241
At KITA, SAChaS2 Z12: Cischem, HCHXISH



CH3) dMEA=0l & HY
2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F
o 6,322 7199 7,633| 1,721 1578 1507 1,516 | 1,667 1,852 1,925 1,754
% QoQ - - -| 46% -83% -45% 06% | 100% 11.1% 39% -89%
% YoY -207% 13.9% 6.0% | -21.7% -29.7% -20.1% -7.9% | -31% 174% 27.7% 157%
[Epnk 2,162 2,735 3,000 576 547 507 532 596 708 741 691
% QoQ - - -l 196% -51% -73%  48% | 120% 188% 47%  -6.8%
% YoY -16.2% 265% 9.7% | -17.4% -265% -22.7% 103% 33% 294% 46.1% 29.9%
42l 1,250 1,261 1,260 347 317 301 285 322 332 349 258
% QoQ - - -| 67% -86% -53% -52% | 131% 3.0% 50% -26.1%
% YoY -216% 08% 00% | -265% -31.7% -95% -125% | -73% 46% 160% -9.5%
HEREH 1,484 1,706 1,695 411 370 337 366 399 444 440 423
% QoQ - - -1 -106%  -99% -9.0% 87% 89% 114% -1.0% -4.0%
% YoY -31.4% 149% -07% | -353% -382% -282% -203% | -29% 200% 306% 154%
EPDM/TPV 645 731 867 164 168 154 159 169 173 173 217
% QoQ - - - -131% -60.7% 62.0% 103% | -17.2% -55% 288% -33.3%
% YoY -172% 133% 186% | 39.1% -449% -299% -39.0% | -41.9% 397% 11.1% -32.8%
oflAR|/HUSIS/7|EE | 1,426 1,497 1,678 387 343 362 333 351 368 395 383
% QoQ - - -l 21% -112%  55%  -8.1% 53% 50% 73% -32%
% YoY -13.0%  5.0% 121% | -18% -212% -157% -12.0% | -92% 73% 91% 148%
ol 357 397 495 130 108 84 35 79 119 106 93
% QoQ - - 143% -17.1% -22.0% -58.3% | 123.7% 51.6% -10.8% -12.0%
% YoY -68.8% 11.2% 24.4% | -71.0% -69.5% -63.5% -69.1% | -39.6% 10.4% 26.2% 166.0%
Epsnky 97 156 253 34 33 15 15 25 47 42 42
422 -6 -5 5 3 1 1 -12 -1 1 -3 -2
HEREA 3 12 13 11 6 -4 -10 -3 6 7 2
EPDM/TPV 86 93 113 21 33 23 8 23 22 19 28
ofldz] & 7|et 177 142 111 61 35 49 34 34 43 42 23
Ho|AdE 57% 55% 6.5% 76% 68% 56% 2.3% 47% 6.4%  55% 5.3%
NHol 485 519 588 169 141 116 60 120 156 127 115
% QoQ - - -11024% -166% -17.6% -47.9% | 99.6% 295% -182%  -9.5%
% YoY -61.3% 7.0% 13.4% | -66.5% -63.7% -58.7% -27.6% | -28.6% 109% 10.1% 91.4%
AlufR| a0 447 426 462 133 117 104 93 103 132 101 91
% QoQ - - -| -11.0% -115% -11.7% -10.0% | 10.0% 28.3% -23.4% -9.5%
% YoY -56.2% -47% 85% | -645% -59.1% -50.8% -37.4% | -22.7% 121% -2.8% -2.3%
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COMPANY NOTE

(CHol: A ofed) (BRI
FL20AIMM 2022 2023 2024F 2025F  2026F THRSEHE 2022 2023 2024F 2025F 2026F
= 7,976 6,323 7,199 7,633 7,908 R 2,739 2,571 3,028 3,365 3,784
2718 (%) 57 -20.7 139 6.0 36 HS MR 567 452 851 1,119 1,463
&7t 6,549 5,677 6,507 6,829 7,021 CH7|E 2R 588 540 409 426 443
IERHE (%) 82.1 89.8 90.4 89.5 83.8 e 684 742 825 851 830
o2Z0[9 1,426 646 691 804 887 DR 822 746 825 851 880
Uf20|2UE (%) 179 10.2 9.6 105 112 T[EtR S A 78 9 17 117 117
2718 (%) 471 547 7.0 164 103 HISS A 4,978 5,408 5,572 5,672 5,764
Hof R[] 279 287 294 309 320 YA 3,636 3,965 4141 4,239 4,327
(%) 35 45 4.1 40 40 SR 41 37 36 28 22
EBITDA 1,391 610 670 783 865 EZf2p4k 1,045 1,139 1,137 1,147 1,156
EBITDA O[2E (%) 174 9.6 93 103 109 7|EHI RS A 256 267 258 258 259
37tg (%) -46.8 56.1 9.8 16.9 105 7[EZ8YAtLt 0 0 0 0 0
Yol 1,147 359 397 495 567 LA 7,717 7,980 8,599 9,037 9,547
FUOIYE (%) 144 57 55 6.5 72 | 1,453 1,530 1,679 1,717 1,759
2718 (%) 523 -68.7 106 247 145 ozt =2 305 346 372 372 372
FYel&a -18 16 37 14 25 OH QU 349 494 611 630 651
2849 93 75 60 43 54 FEHY7|IEAY 178 181 108 108 108
=848 102 60 48 29 29 J|EFR SR 621 509 588 607 628
7Bt elEa 9 1 25 0 0 HI S5 585 616 825 837 850
Z4R7| G220 125 m 84 80 80 AtzH 63 0 100 100 100
MIZASAI01Y 1,254 485 519 588 672 7133 182 295 354 354 354
MHASAIE0IE 15.7 7.7 7.2 7.7 85 12854 3 0 0 0 0
2718 (%) 52.1 61.3 7.0 133 143 7 |EHI SR 337 321 371 383 39
HolNH|E 234 38 93 126 143 JER2 8 YEA 0 0 0 0 0
A&Atgole 1,020 447 426 462 529 EaEA 2,038 2,146 2,504 2,554 2,609
S0l 0 0 0 0 0 A2 5,678 5,829 6,090 6,478 6,933
27l&0[Y 1,020 447 426 462 529 e 167 167 167 167 167
YI|E01YUE (%) 1238 7.1 59 6.1 6.7 tEoiz 404 404 404 404 404
2718 (%) -48.1 -56.2 -4.7 8.5 145 A2ZH S -38 -38 -115 -115 -115
A[HRFAIE 20| 1,020 447 426 462 529 7|EFEZHO|Ql = 2ot -90 95 -94 -94 94
HIREHFF 2l 20 0 0 0 0 0 o|AYoi=z 5,235 5,392 5,729 6,116 6,571
7|EfZZO0[Y -43 -49 -5 0 0 H|R|HY 32| 2 1 5 5 5 5
Z220[Y 977 398 421 462 529 AHE2A 5,679 5,834 6,095 6,483 6,938
EREE) (L5, B, %)
BZBER 2022 2023 2024F  2025F  2026F ZQERK|HE 2022 2023 2024F  2025F  2026F
FPEEoRAHATSE 514 631 696 668 744 EPS(3712012 7|F) 33,413 15,021 15,016 17,292 20,245
oh71e0( 1,020 447 426 462 529 EPS(R[BH0[2! 7|%) 33404 15013 15011 17,287 20,239
KSR Azt 236 244 264 281 293 BPS(RIEZH 7|R) 175,623 184,789 200,790 225855 241,716
YR A2t 8 8 9 7 6 BPS(RHHRIE 7|F) 175,580 184,646 200,632 225683 241,539
Q|tol 6 1 -3 0 0 DPS 5,400 2,900 2,900 2,900 2,900
| UA(EIN -209 101 6 3 3 PIEE7I&0Q 7|&) 38 88 9.5 8.2 7.0
= -547 -170 6 -79 -81 PIE(A|Ef20[Y 71F) 38 89 9.5 8.2 7.0
RAgEoNSE % -592 -242 -326 -327 PBAEZA 71E) 0.7 0.7 0.7 0.6 0.6
S| ZASIE 28 7 89 70 70 P/B(RHZIE 7|F) 0.7 0.7 0.7 0.6 06
KEAAO| ZiA 5 2 1 0 0 EV/EBITDA(Reported) 25 6.3 57 45 37
DEAHAO| ZIHCAPEX) -428 -590 -430 -380 -380 HiE4E 43 2.2 2.0 2.0 2.0
7|E} 489 -11 98 -16 -17 243 (%)
HREFoRUINGSE -661 -153 57 74 -73 EPS(871201% 7|3) -47.4 -55.0 0.0 152 171
AAUZ9| S7HEAR) 26 110 60 0 0 EPS(R|EH0|Y 7|Z) -474 -55.1 0.0 15.2 17.1
ARHOIZ T2 A) 23 63 100 0 0 £ (%)
20| 27t 25 0 0 0 0 ROE(E7|209 7|%) 19.0 78 7.1 73 79
Hig2 -281 -147 -76 -75 74 ROE(A8H20]2 7|Z) 19.0 78 7.1 74 79
7|Et -408 -53 -141 1 1 ROA 12.9 5.7 5.1 52 5.7
J|Ef3sE 2 0 2 0 0 M (%)
FHZo|ZTHZA) 56 -115 399 268 344 2x3jHlg 359 36.8 411 394 37.6
e = 623 567 452 851 1,119 =22t g =33 =33 =33 &z &z
UEEE 567 452 851 1,119 1,463 O[22 g 425 1.8 14.0 16.8 19.2
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20221019 BUY 180,000 -20.13 -9.50 .
2023.04.19 AFTER6M 180,000 -25.76 822 o -
20240725  BUY 200,000 3172 -25.90
2024.09.10  BUY 190,000 200 1 ‘m
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» Compliance Note
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> Extol 22

> AT FAo|H 27 FUASHUY PSFAOEE 35522 7= T o/fEt YE HHUE gEFotel WS Aojg
+ OVERWEIGHT : &Z HHUZO| Mt & LFF710| 45 7|t
+ NEUTRAL: ¢35 HHHE Y| et St Ol &=l ] 23
+ UNDERWEIGHT : %% HHHHO| o45ie} 8| gEF719| 5t 7|cf

> HHASH ZZFAAZ 35522 F250 BT /N 2UVIEY TIIHH 2HEZ32 oY £
. BUY: 23 o7}EHH| 245 +15%P 014
+ MARKETPERFORM(M.PERFORM) : Y Z7|CH| 210}40l& -15% ~+15%P O|LY
+ SELL: 23 SIIChE| 204AF -15%P Olet

> EXS2 54 (2023.07.01~2024.06.30)

s s BI2(%)
o4 15624 912%
B8 152 8.8%
il oA 0%

- B AARIRE SARSOP £20] © U3t BES BT SHOR MNEII00, o] AR S| gi0] REHEH U HES 4 AL
- 2 21R0| 428 Y2 YAV AIZIE B8 212 U HB2 Yofal ZO|L, 1 HEHOILt ek

o ot 42 o 2 B33 4 9002 A3} ANo| BCk Hei3lo] HZHAS FHA7| HEUC
+ B 2R Ofys ZS0IS 2240] FAERI] 20| Cft WA Aol SYNE2 AIGE 4 UBUICH

YoixtEH 5



