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EHZ (BUY/46,0009)) OF| 2ol 2 A 2is| ] ghtct KOSP 8726.60 #2171 +2001
[ E] Weekly Quanticle - 2HSAM0|E Go = 9,625.79 +2.16 +21.96
[E=7A1 China lssue - 8- 7 H:0[= =% 345 A4 282 477154 +1.74  +1.62
ZAIA|Z EN-ES 2,538.63 +0.50 -7.10
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ATO|AXE 37{2iY A& SSotH Ol0tES H|x| 1L A7t 52{0f S2 Rt B -21,841 15,309 7,076
22888 =242014:(D-20) 238,247 -353,755 107,937
S S2ls 52 Ofg RUaH BOISHRBAS| 32| 2 &, ol=elol 22 H2 U §i2 20147t 7S (RAT+RAS) =9 D-1 D-20
Dl otaf ol S1ef B2t DAl Sote 01012 S Biolo] W2 241 97 3o dssiof s g (EEEH oY) 486,926 506,159 577.745
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Sra{Qle AL 99 562 f2f i O]-0|2 23 2olo] T2 2HRt S0l LS opk| 24t 38 131319 4271 +16.22
2gLa 24| 6,997.52 +1.77 +8.35
25 FM 2 A /e 814.26 +1.83 +19.44
0j=2 199 S a2tk QIE@}! Ho%' = SA| O|2t0] MRS mOfSt 4~ gEiiﬂZH% A ol d o ons Sz 4,824.80 -0.88 -3.69
%é%%%ﬁuﬂllilogliﬂ% s st SRR S it BB SR o ot Al Rt T RN 14,799.07 +0.02 -1.28
YA 0l REUS OF S YN Hol2g MR BHEH e X FHA] 20| AW WRORD  w7|aizt 146,758.60  +2.41  +27.95
=° EIFT=ES 812625  +4.90 -5.00
New Publications = o = , otet 4,985.74 +0.09 +0.74
gg_t?_lié{(l)/zl%?(l)%_?arg)‘_lﬁgalOI/AI/EEE_QQ] (OVERWEIGHT) ti2t Computex %& &7| - Agentic AIZF AX el 1.211.60 328 +0.85
Eﬂl]ﬂzg]z%‘jzz@;lffﬁlEﬁx:ijaltixﬂﬁl,(a‘%?ﬁizggéggfgvéitggfs?éfc(zogizdge_g\gf;ggjs(2026_06_02) EAl _ 669.01 -1.45 +2.16
[747|2121/CIAZ 3 O[] OVERWEIGHT) 202614 247 |242H/Cl AZ2{0] oftt7] 28 - 0f2! Peakiz 27| oA & s v v VT
OFOCH(2026-05-29) _ S&P500 7,511.56 -0.57 +2.15
[Z12](OVERWEIGHT) 2026'd AHZ ot8t7| 22 SCREENING(2026-05-28) NASDAQ 26,376.34 115 +1.95
U= 69,404.50 +0.13  +14.62
Rating, Target Price Changes 2= 4,091.89 -0.11 -1.86
e BUY 38,000 & > BUY 46,000 & (2026-06-17) =¥ 24,894.01 +0.00 +2.02
mjofA70| A > BUY 194,000 & (2026-06-12) =2 22| =&k Z7t D-1(bp) D-20(bp)
E| 2| BUY 83,000 & > BUY 130,000 & (2026-06-12) =1 (3) 3.72 -2.70 -3.40
KGAE! BUY 7,600 & > BUY 7,400 9 (2026-06-12) =21 (109) 411 -0.80  -10.00
ZAMBGA BUY 53,300 & [> BUY 50,500 & (2026-06-12) 2IHAAA (3H) 4.03 -2.00 -0.80
TADAER|R BUY 5,660 & > BUY 6,180 & (2026-06-12) O|=2=2a (21) 4.06 -1.30 -6.50
A A2} BUY 340,000 & > BUY 440,000 ¥ (2026-06-10) 0|22} (104) 4.44 -3.50  -22.65
2EEI= A > BUY 403,000 ¥ (2026-06-10) BHE S8 Z7t D-1(%) D-20(%)
Of =IO AE| = Al > BUY 25,700 & (2026-06-10) /&2 1,511.60 +0.03 +0.25
LGH=AZ M.PERFORM 240,000 ¥ > M.PERFORM 250,000 ¥ (2026-06-10) <4/u4 2l 942.17 -0.04 -0.61
=4l BUY 540,000 9 > BUY 550,000 & (2026-06-10) /9|0 223.73 +0.04 +1.11
5t0|EZIZ BUY 22,000 ¥ > BUY 20,000 & (2026-06-09) GT2i/Q2 1.16 +0.15 +0.02
mel 3 2|0} BUY 65,000 9 > BUY 47,000 & (2026-06-09) 9|9H/2t2 6.76 -0.01 -0.85
Z£39 BUY 16,000 & > BUY 13,000 & (2026-06-09) ¢/ =2 160.44 +0.07 +0.87
272 BUY 16,000 2 > BUY 14,000 9 (2026-06-05) Dollar Index 99.56 -0.11 +0.24
Q|=0l &0j4 =L7|E &0i% HEAIZ ST 27t D-1(%) D-20(%)
=0l = M (M) =0l SH(EHB  WTI (usd/barrel) 76.05 -5.82 -29.43
SK5t0| A 844,802  SK5t0|HA 1,125,965 2 (usd/oz) 4,351.60 +0.86 -3.54
A7 581,407 AR 569,073  BDI 2,670.00 -1.84  -13.65
AMERR 192,915  SKA0f 495,367  HHIIA(NYMEX) 3.24 +2.92 +4.01
sichat 116,352 KODEX 2{|#{2|Z| 220,375 KOSPI, S&P 0|
LG 91,847 HDSH2R MY 220,293
Q= ol 0= ENUERS 10000
et () =0iE = (T 8,000 KOskt
SKA30] -144,714  #Cyzt 546,263
HPSP -122,411  MMZ7| -413,831
LGO| =&l -95,149 LG -197,217 40
HDBH=Z M3 66,239  AMASDI 144,378 2000
MZIA|AE 64,790  BHO[UHE | -107,869 o
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Company Note

NHHIE (014620)

golo] £3= OHE

BUY TP 45,000¢
2F7t (6/16) 32,7508
AA0E 374%
A7 1M 870nAN
LAHZA 26,5574
A2 /AHT 144 %434/500
523 Z[ZIW/Z|A{7} 48,30094/25,300%
YE 723 (602) 134
o150l 2l2& 3453%
IR RS
QR 2401 36.25%
ZINSE ™ 3M 6M
AR 7H%) -49 -12 245
HtiZ7H%p) 54 104 120

KRS 912 7|2
(=9l: &) EPS(26F) EPSQ27F) TP
Before 1,622 1811 45,000
After 1,520 1,763 45,000
Consensus 1,773 2215 49333
Cons. 210 -143% -204% -88%
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BUY(SX]) / TP 45,000 ¥(&X|) = 12m Fwd. BPS 22,524 ¥ * Target P/B 2.0x
-Target P/B= 21 BEDAMQF S5 2. Ox(AI4aRIt 3 271BHE 129 £7]4

P/B BIE YT Bd)E =4l

-=HFH 45,000, FA[H BUY 74|

Q0oF AlM 4l Valuation

T2 O go|ed 0| EBITDA EPS 3UE P/E P/B EV/EBITDA ROE | Hig~2lE

(dog) ) W) @A) &) (%) (HH) (HH) (HH) (%) (%)
2024 228 42 41 46 1,438 5.0 16.2 1.3 1.7 8.0 0.9
2025 246 42 34 46 1,270 -11.7 20.3 1.2 11.9 6.4 0.8
2026F 262 46 40 50 1,520 19.7 21.5 1.5 14.6 7.2 0.6
2027F 297 58 47 63 1,763 16.0 18.6 14 1.4 7.8 0.6
2028F 301 60 48 64 1,812 2.8 18.1 1.3 10.3 7.5 0.6
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COMPANY NOTE

CE1> B 07k MR 23 3 L
My EERY ]
(T2l ) 2026F 2027F 2026F 2027F 2026F 2027F
of A 262 297 270 298 -2.7% -0.2%
Fole 46 58 58 -11.1% -0.1%
Mol 54 62 62 -2.9% 0.3%
Y71&01Y 40 47 47 -2.6% 0.3%
2tz SRS
CE) HEHIC SHZI} A
= He Hl
Target BPS (%) 22,524 - 12m Fwd. BPS
Target P/B (X) 2.0 -129 27|¥ P/B 1
HHEZI (9) 45,049 - Target BPS * Target P/B
SEZIL (JH) 45,000
HLSIH (®) 32,750 -2026.06.16 &7t
450" (%) 374
E210| BUY
2tz dcyziEA
<Y 1> HBHIE 27 0] 22> ABHIE PB YHE 20|
(#) R ISED) (%) e Price — =25  mmeeee 2.0
60,000 Relative to KOSDAQ(2) 400 15 05
50,000 350
300
40,000
250
30,000 200
20,000 150
100
10,000
50
0 0 0
24/6 25/1 25/8 26/3 22/01 23/01 24/01 25/01 26/01
Z12: FnGuide, SICH2ISH Atz FnGuide, SICH2 IS
CE3) MBI 87)8 43 2
(SR AR 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
=2l o4 58 65 59 67 67 69 246 262 297
Yoy 14% -131% 422% 18% 72% 159% 35% 164% 79% 68% 133%
Feoly " " 12 7 13 13 14 QP 46 58
YoY 86% 471% 502% 122.1% 389% 208% 109% 557% 01% 100% 266%
OPM 169% 185% 182% 147% 111% 193% 195% 197% 171% 176% 197%
Mizoly " 8 14 1 14 14 15 45 L] 62
YoY -127% ©44% 1385% 194% 33% 687% 1.1% 321% -133% 202% 163%
MA0|E 180% 143% 215% 186% 188% 208% 210% 211% 182% 205% 210%
271201 9 6 N 8 " 1 " A 40 47
Yoy -189% ©43% 1602% 70% B82% 628% 26% 363% -160% 172% 160%
Y7lz0lE 144% 11% 16.7% 135% 142% 156% 157% 158% 140% 154% 158%
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TLL0IZAN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025  2026F  2027F  2028F
ot & 228 246 262 297 301 SR 310 331 370 415 457
2718 (%) -106 79 6.5 134 13 G2 64 56 63 81 132
o247t 151 159 170 194 197 T[S 2R 38 71 69 69 69
2718 (%) 66.2 64.6 64.9 65.3 65.4 i 39 41 49 55 53
=] 77 87 93 103 104 ZDApAE 152 149 173 194 187
H£0|UE (%) 338 354 355 347 346 7|EFR-SAFA 10 5 6 6 6
2718 (%) 13 13.0 6.9 10.8 1.0 HF-SAH 253 259 258 258 258
TojE|| 35 45 47 44 44 FERHL 248 248 247 247 247
THIH| (%) 15.4 183 179 148 14.6 2R 1 2 2 2 2
EBITDA 46 46 50 63 64 S22 2 1 2 2 2
EBITDA O[2E (%) 202 187 19.1 212 213 7|EM| RS A 2 8 7 7 7
2718 (%) 6.1 0.0 8.7 260 16 J|EI2 At 0 0 0 0 0
glolel 42 42 46 58 60 AR 563 590 628 672 714
YUO|YUE (%) 184 17.1 176 19.5 199 S84 35 30 36 38 37
Z7t8 (%) 6.7 0.0 9.5 26.1 34 =Pl 2 2 2 2 2
YL 9 2 8 4 4 OHY=H2 15 11 13 15 14
2849 4 3 4 4 4 YR 0 0 0 0 0
Exaalt=y 0 0 0 0 0 TEIRSEA 18 17 21 21 21
J|EtgelEel 5 -1 4 0 0 H s8Rz 9 11 13 14 14
TEfAAT |G 0 0 0 0 0 AF2{ 0 0 0 0 0
HEASAIH0lY 52 45 54 62 64 1aya 0 0 0 0 0
MAHASAII0IUE 228 183 206 20.9 213 12854 0 0 1 1 1
Z7t8 (%) 2.0 -135 200 148 32 T|EHIRS 2 9 11 12 13 13
HolMHIE 11 10 13 16 16 JEr2 88 0 0 0 0 0
A&Atdold 41 34 40 47 48 2324 44 41 49 52 51
STAIYolY 0 0 0 0 0 A2 E 519 550 579 621 663
g71#0/9f 41 34 40 47 48 2= 14 14 14 14 14
Y7I&0IYE (%) 18.0 138 153 158 159 2teola 4 4 4 4 4
2718 (%) 5.1 -17.1 176 175 2.1 AE2RY & -24 -4 -4 -4 -4
2HFFA|E 09 41 34 40 47 48 7|EFE RO} = Aok -1 -2 2 -2 -2
HIR[EHFF2 12 0[] 0 0 0 0 0 oAU 525 537 567 608 651
7|tz Zole -4 2 -0 0 0 B2 | A& 0 0 0 0 0
Z£120(9 37 36 40 47 48 AEEA 519 550 579 621 663
(B9 4oi) (EFl: ©, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025  2026F  2027F  2028F
JYEEoROIBRZEZ 29 38 13 27 60 EPS(27]2012) 7|F) 1,438 1,270 1,520 1,763 1,812
271&0y 41 34 40 47 48 EPS(RlHiz=0(2) 71F) 1,438 1,270 1,520 1,763 1,812
YA Azt 4 4 4 4 4 BPSRIEEA 718) 18574 20,691 21,808 23371 24,983
DHAAL Az 0 0 0 0 0 BPS(AIHHZIE 7|2) 18574 20,691 21808 23371 24,983
Qe -4 0 3 0 0 DPS 200 200 200 200 200
RO ZAS) -17 -3 -30 24 8 PEEIIE0IY 7|F) 162 203 215 186 18.1
7|Et 5 3 2 0 0 P/E(AHIZOIY 7|F) 16.2 203 215 186 18.1
ExgsoRsidgss -17 -40 2 -4 -4 PBRAIEZA 7|F) 13 12 15 14 13
SARRMAO] A () 2 1 -0 -0 0 P/B([HR|E 7|F) 13 12 15 14 13
[EAO| LA 0 0 0 0 0 EV/EBITDA(Reported) 1.7 19 146 114 10.3
RAMIC| ZTHCAPEX) -3 -4 -3 -4 -4 Hig4olE 09 0.8 0.6 0.6 06
J|E -16 -37 1 0 0 4849 (%)
ARgcoRosIzIEE -25 5 5 5 5 EPS(Y712012 7|2) 50 -11.7 19.7 16.0 2.8
AUl Z7HZA) 0 0 1 0 0 EPS(AHH&0[2] 7]Z) 50 -11.7 19.7 16.0 2.8
AIHIZ 7K A) 0 0 0 0 0 294 (%)
2ol 27t 0 0 0 0 0 ROE(E7120/2 7]&) 8.0 6.4 72 78 75
Hig2 -4 5 5 5 5 ROE(|b§:02 7|2) 8.0 6.4 72 78 75
7|Et 21 0 -1 0 0 ROA 74 6.0 6.6 7.2 6.9
JElB3EE 1 -0 2 0 0 ot (%)
HIoZTHUA) -12 -8 7 18 51 2ab|g 85 74 84 83 76
71283 76 64 56 63 81 aU3HE &5z &5z &5z &3z &oig
7|33 64 56 63 81 132 O[22 4l & 637.9 857.9 N/A N/A N/A
* KRS 12 7=
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Company Not

Elj & (023160)

ofx| EATQ

AXL

AW 7422 (60Y)

BUY TP 46,000¢
SRt 6/16) 31,5002
Ao 46.0%
A7tz 81549
WAL 25.86734%
=R R 1342124/500%
523 2|12 A7t 48,50094/19,010¢

18

o150l 2l2& 22.34%
IR RS
CHARIEAE 2 109! 46.75%
ZINSE ™ 3M 6M
AR 7H%) 94 99 313
HtiZ7H%p) 05 29 180
KRS 912 7|2
(=9l: &) EPS(26F) EPSQ27F) TP
Before 1,951 2,136 38,000
After 2,207 2513 46,000
Consensus 2,019 2489 56,500
Cons. 210 93% 1.0% -186%

32119 P

250

150 +

100

50 -

0

—Ef 2

KOSDAQ

25.06 25.08

25.10 25.12

26.02 26.04 26.06

212 FnGuide, SIS

yoy, -22.8% qog, OPM 11.4%)22 HHA
S A2 43 Ik

15 SHFIIE 7|E 38,00040|M 46,000822

13

X| QT
% 22
40

2026.06.17

Analyst A% dhshin@hmsec.com

ole} 7|ca] 5t
4| 20| NG
Asret

Q! 94U (+26.3%

F20|4 Y HYH
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7|HH2|E stale deiu % 2714229 YT TPt 0|01t SA0l| M
< 3ot eels 2| ey QASHE HIE 2 A4 Y

-1Q26 3= o 5439dez s ok 17% ZAZMOLE Yo Ol
J|4ES0/H Z2AE|M Slefo|7t Hhadsh JEY. B 291717t AA|=
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Ho=z

gyt 7|1E 1.48x(%% Yratst

AbCh

AT Bt 1792

A8, E21974 BUY 9|

22F A™ 8l valuation
T2 O go|ed 0| EBITDA EPS 3UE P/E P/B EV/EBITDA ROE | Hig~2lE
(dog) ) W) @A) &) (%) (HH) (HH) (HH) (%) (%)
2024 267 40 45 50 1,695 -18.5 104 0.8 7.9 8.2 14
2025 297 39 64 51 2,410 42.2 9.0 0.9 8.6 10.7 2.5
2026F 333 48 57 62 2,207 -8.4 14.3 1.2 10.6 8.9 1.7
2027F 376 59 65 72 2,513 13.9 12.5 1.1 8.6 9.4 1.7
2028F 411 65 70 79 2,719 8.2 11.6 1.1 7.3 9.5 1.7
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COMPANY NOTE

CE1) EfE o7 M 23 w3 Lo
HE HE A e
(T2l ) 2026F 2027F 2026F 2027F 2026F 2027F
Of & 333 376 344 372 -3.1% 1.2%
Feol 48 59 59 65 -18.3% -9.2%
Mol 81 93 70 76 15.8% 21.9%
Y71&01Y 61 69 52 57 17.1% 21.9%
2tz RS
CH2) EfE sHTIHAMY
= He Hl
Target BPS (%) 25,488 - 12m Fwd. BPS
Target P/B (X) 1.79 -129 27|¥ P/B 1
HHEZI (9) 45,624 - Target BPS * Target P/B
SRR () 46,000 - SRRV HEE 5% 0|82z J|E SHEFIL R4
HLSIH (®) 31,500 -2026.06.16 &7t
45018 (%) 46.0
S0l A BUY
2tz dcyziEA
Q1> EfE 37t 20| 72> EfE P/B BHiE 20
@) EETE) (%) (@2) ——— Price — =25 e 2.0
60,000 1 Relative to KOSDAQ(S) 350 70 15 10 05
50,000 | 300 60 ‘
250 50
40,000 -
200 40
30,000 -
150 30
20,000 -
100 20
10,000 - 50 10
0 0 0
24/6 25/1 25/8 26/3 22/01 23/01 24/01 25/01 26/01
Z12: FnGuide, SICH2ISH Atz FnGuide, SICH2 IS
CH3) B 278 44 23
(SR AR 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F  4Q26F 2025 2026F 2027F
=2l 63 72 81 81 & 574 80 297 333 376
YoY -146% 103% 318% 218% 314% 130% -17% 105% 113% 122% 130%
Feoly 7 8 12 12 9 13 12 14 39 48 59
YoY 424% 220% 527% 258% 263% 649% 63% 149% 29% 244% 220%
OPM 118% 106% 142% 150% 114% 155% 154% 156% 130% 145% 156%
Mizoly 13 17 40 17 37 14 14 15 8 81 93
YoY -389% 306% 3673% 89% 1910% -183% 654% 72% 490% 66% 150%
MA0|E 206% 237% 487% 205% 455% 172% 171% 172% 290% 242% 246%
271201 10 13 30 12 29 " 10 " 66 61 69
YoY -386% 281% 3320% 03% 1815% 214% ©54% 56% 420% 6.7% 136%
Y7lz0lE 163% 185% 365% 151% 350% 129% 128% 129% 221% 183% 184%
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TLL0IZAN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025 2026F  2027F  2028F
ot & 267 297 333 376 411 SR 309 415 461 521 584
2718 (%) -14.4 1.2 12.1 129 93 G2 32 36 44 80 127
o247t 195 211 234 268 294 T[S 2R 34 20 1 1 1
2718 (%) 73.0 71.0 703 713 715 i 60 69 79 87 92
=] 72 86 99 109 117 ZDApAE 123 152 162 178 188
H£0|UE (%) 270 29.0 29.7 29.0 285 7|EFR-SAFA 6 8 7 7 7
2718 (%) -20.0 19.4 15.1 10.1 73 HF-SAH 352 326 329 328 327
TojE|| 32 47 51 50 51 FERHL 183 189 188 188 188
THIH| (%) 120 158 153 133 124 2R 40 32 31 30 30
EBITDA 50 51 62 72 79 S22 90 65 66 66 66
EBITDA O[2E (%) 187 172 186 19.1 192 7|EM| RS A 39 40 44 44 43
2718 (%) 254 2.0 216 16.1 9.7 J|EI2 At 0 0 0 0 0
glolel 40 39 48 59 65 AR 660 741 790 849 911
YUO|YUE (%) 15.0 13.1 144 15.7 15.8 S84 35 53 58 59 59
Z7t8 (%) 310 25 23.1 229 102 EEtI= 0 0 0 0 0
Yool 18 47 32 33 35 OHY=H2 11 13 14 15 16
=849 25 63 40 42 43 FEEA72H 0 0 0 0 0
Exaalt=y 7 7 8 9 8 TEIRSEA 24 40 44 44 43
J|EtgelEel 0 9 0 0 0 H s8Rz 16 18 20 22 24
TEfAAT |G 0 0 0 0 0 AF2{ 0 0 0 0 0
HEASAIH0lY 58 86 81 93 100 1aya 0 0 0 0 0
MAHASAII0IUE 217 29.0 243 247 243 12854 0 0 0 0 0
Z7t8 (%) -183 483 58 148 75 T|EHIRS 2 16 18 20 22 24
HolMHIE 12 21 19 23 25 JEr2 88 0 0 0 0 0
A&Atdold 46 66 61 69 75 2324 51 71 78 82 82
STAIYolY 0 0 0 0 0 A2 E 566 625 663 715 771
g71#0/9f 46 66 61 69 75 2= 13 13 13 13 13
Y7|20|UE (%) 172 222 183 184 182 2teola 44 27 27 27 27
2718 (%) -20.7 435 76 131 8.7 ARHE S -12 -12 -1 -1 -1
2|2 =012 45 64 57 65 70 7|EFE RO} = Aok -1 -1 -1 -1 -1
HIZ IR 2012 1 2 4 4 5 oAU 522 597 624 676 732
7|Et=ZolY 2 8 2 0 0 B2 | A& 43 45 49 53 58
£320|9 44 74 63 69 75 AEEA 609 670 712 768 829
(CHRI: M) (T2l &, B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025 2026F  2027F  2028F
JYEEoROIBRZEZ 59 19 39 63 75 EPS(27]2012) 7|F) 1,740 2472 2,356 2,683 2,903
271&0y 46 66 61 69 75 EPS(RlHiz=0(2) 71F) 1,695 2,410 2,207 2,513 2,719
YA Azt 9 11 13 13 13 BPSRIEEA 718) 23000 25269 27,524 29672 32,040
DHAAL Az 1 1 1 1 1 BPS(AIHHZIE 7|2) 21360 23569 25628 27,606 29,790
Qe -4 0 3 0 0 DPS 250 535 535 535 535
RO ZAS) 10 -32 22 -20 -13 PIE(Z71201Y 7I1F) 10.1 8.8 134 1.7 108
7|et -3 -27 -1 0 -1 P/E(AHIZOIY 7|F) 104 9.0 143 125 116
ExgsoRsidgss -46 1 -17 -13 -13 PBRAIEZA 7|F) 08 09 1.1 11 1.0
EAApA] LA (EIF 27 25 -1 0 P/B([HR|E 7|F) 08 09 12 11 11
YA ZA 0 0 0 0 0 EV/EBITDA(Reported) 79 8.6 106 8.6 73
RAMIC| ZTHCAPEX) -13 -14 -1 -13 -13 Hig4olE 14 2.5 17 17 17
J|et - -10 -5 0 0 4849 (%)
ARgcoRosIzIEE -13 -17 -14 -14 -15 EPS(Y712012 7|2) 207 4.0 -4.7 139 8.2
239 S7HEL) 0 0 -0 0 0 EPS(2|b§z=0Y 7|2) -185 42 -84 139 82
AIHIZ 7K A) 0 0 0 0 0 294 (%)
2ol 27t 0 -17 -0 0 0 ROE(E7|20/2 7|%) 78 102 88 94 94
Biga -4 -14 -14 -14 -14 ROE(z[8H20(9] 7|%) 82 10.7 89 94 95
7|Et 9 14 0 -1 ROA 7.2 94 8.0 85 85
JElB3EE 0 -0 0 0 0 ot (%)
#a2037tEL) 1 4 8 36 47 Lajdg 83 106 11.0 106 99
71283 31 32 36 44 80 aU3HE &5z &5z &5z &oig &o3
7|33 32 36 44 80 127 0|2t A& 66.3 64.7 74.0 883 785.9
* KRS 12 7=

Lo xfo) | GiLyxrEA’ 3
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QUANT REPORT

aF 1) 24T FAME 0lolL7IL U= BEY

g 2> A8 2HE SHOME 0
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2t FnGuide Quantiwise, SICHASH
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Global Report

China Issue
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GLOBAL REPORT

CE1) 3= FHE0|E 22X 7|9 AIB|C|0F SSHE 2HES sigt
719 TN 2 BYE/AE £y
Unitree [SESRe =] Isaac GROOT, Jetson Thor SAISHAM TE L, HE NIE 35 7Y
AgiBot PSERE Isaac GROOT, ZAEH GIAt Physical Al &€} BZ 55 F9
Galaxy General A5 YA Jetson Thor MIA XX Thor EXH 7|
LEJU HE =g Jetson Thor A IR 83 T
UBTECH HE M8 Jetson, Thor g5 20Ho|A A Zot
Fourier Intelligence HE/a7 B Isaac GROOT ST OO &H L 35 7HY
LimX Dynamics AL A Isaac GROOT 2oeHs - BN e
XD Dynamic A7 o QAlH[Cjor £7| T2 Z2H UE 22 7| MY
Booster Robotics A o QlIH|Cjof AJERA| MEA 55 &
Ho)%y ZHEO|E SAIMIE] A A Isaac Sim LD - HojH /g a7
par g a7 g Isaac Lab MEEY Al Bt
XPENG HS/AT o QH|Cjor 2 Z2ME A gEAL F ot
At2: DeepSeek, SRHZE T SiCHzISH
FUSEYR SAMEHZ A EE Fo L A S/, AIE 282 A AIF0| SAES B, o7 A2 7|2 298 Sl A 7= i
CH2> Z3 A4 FOI-0IC 2 SUE T 33
E 7|9 / SHE Bl A / SUE g 2o} U AM 4Y
oIy FHkolE HlIg(Tiangong) 3.0 + [t ZHE!| HIF 3.0 SHLO|E 22| F3 2 '4|2] S600' Embodied Al
22 HLMEH 22| S600 9T A HIHE 270l 20260 SHEE7| LR At A
SIO|AUE A|HE& SHE Embodied Al AKX H§ HE 35 7Y
UBTECH & Muxi TR Q1A R HY z
2027'—q St Hlo|Zot(AIMIE &), 20281 S ZH
o2t B2 BabyAlpha A3 BO|HZ|E 0|F |  QH|Ciop A2 HIGO| O 1/10 £Z0| SIS TN SN 4|
ARE So{AH Gt TE2 Y FOIH 2HXE 22 MES T 52 Y&
Hoawel PHiE(Ascend) 950PR 35 53 2712 AU Bt KIS Al
Hygon MAOHShensuan) 2% g};ﬁ%j&f‘f:%?ﬁiﬁ;ﬁgﬁﬂgszg HIG S = =7t

A7 Z20ERE SR




a1y st CE02| Unitree 3¢ Bt

<a&2> 212)0/2] CloudRobo L|Z|ZASEE L

NVIDIA Isaac GROOT Humanoid Robot Platform

kv At
R CloudRoboRBHREFRFE
g
6B30BFBLN

<IE3) 0] YRl 25 2472 2|AE0| Unitree7}

Zt2: ALfEY|, SRS

<A4> CSI300, 3= FH=0|E 2R R[4, ETF 20

Hangzhou Yushu Technology Co., Ltd. (Unitree)

» Unitree is indirectly owned by and indirectly affiliated with SASAC (Section
1260H(g ¥ 2)(BYiNI)). Unitree is a military-civil fusion contributor to the Chinese
defense industrial base because it knowingly received assistance from the Government of
China through science, technology, or industrial efforts initiated, granted, or created by,
or provided under, or related to, the Chinese military planning apparatus or in furtherance
of Chinese military industrial planning objectives through its designation as a “Little
Giant™ (Section 1260H(gH3HA)).

Hesai Group (also known as Hesai Technology Co., Ltd.)

» Hesai Group is directly affiliated with MIIT and is indirectly affiliated with SASAC of
the State Council and the PLA (Section 1260H(g)(2)B)i)(1)). Hesai Group is a military-
civil fusion contributor to the Chinese defense industrial base because it knowingly
received assistance from the Government of China through seience, technology, or
industrial efforts initiated, granted. or created by, or provided under, or related to, the
Chinese military planning apparatus or in furtherance of Chinese military industrial
planning objectives through its designation as a “Little Giant:™ it is affiliated with the
MIIT: and it resides in a military- fusion enterprise zone (Sections 1260H(g)(3HA).
(gN3NBYi). and (g 3NE)).
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COMPANY NOTE

> EXIOIA L 2EFT} 50|

- 2I2(%)
22t E2jo|A SH3L B2 25

20240326  BUY 16,000 -25.94 -437 chap i

20240812 BUY 27,000 -29.40 14.63 o -

20250212 AFTER6M 27,000 177 1037

20250306  BUY 37,000 2241 -5.41 %01

20260320 St Hy  EHR HA - - 40 |

20260320  BUY 45,000 -18.16 7.33

20260617 BUY 45,000 0
20 A
101 HEYE ——=EZI 4 PR
024.06 24109 24‘.12 25‘.03 25106 25‘.09 25‘.12 26‘.03 26‘.06

> EXtQA 9l ZHFTL 30| > X2 27t Elig 37t U SRS}

- 2I2(%)
2t Exjo|A SR} Bz A

20231226 BUY 31,000 -58.97 -52.48 .

20240626  BUY 19,000 -23.39 -4.16 P

20241226 AFTER6M 19,000 1534 32.89

20250320  BUY 28,000 -25.80 -10.71 %0

20260320 Ytz 2P HY - - 40

20260320  BUY 38,000 035 2763

20260617 BUY 46,000 %0
20

EE  e—SgFTL A ggard

0 T T T T T T T T
2406 2409 2412 2503 2506 2509 2512 26.03 26.06




» Compliance Notice
© 5 ARE JBEATL FE M3 AFHASE AFMO| SiELICE
o]

o

© 5 AR HFEH Z29| 228 1%014 Bt UA| LUt
¢+ 5 AR0| AFE Z29 RIZHDR, (B, PO, AIFZR4) Want HABI] 2| 67HYZE AR 2015t QAELICH
o ZAMEM EY2F U O ujRAte siY S22 A ofshaA L gLt
+ O] A0 AME WESS AZAHALY| oJAS Y5 Lrysta Qlon], ool 2ekot o2jolLt ZHY glo| ZEQUSE SoIBICH
> EXOjA 2R
P AT EXOAH B3 SRS A YZTFAQ AR 36522 FREH T 6747 HF HEUHD AZFI10| MUS o0
. OVERWEIGHT : ¥ Tr{mIEo| JjMT} 37 Q22710 A2 7|t}
« NEUTRAL: ¥ HCHENO| o|0jst #3517} 04T A| %43
+ UNDERWEIGHT : &1Z HAHIHo| otstot e 37t ot 7|}
b JUCHRSHO| Z2ER0|A2 35222 TL2E(H S o7 2UI|FY ZItCHH| 2HZ20| o4 Hri+UES 90[E
« BUY: 2% Z7tch| ﬂrAO' +15%P 0|4
+ MARKETPERFORM(M.PERFORM) : 2HY Z7ICi| 214018 -15% ~+15%P O|L{
« SELL: 2Y Z7IchH] 2344998 -15%P Ot
> EXSE 54 (2025.04.01~2026.03.31)
ALT] e HE(%)
RS 181 93.8%
2 12 6.2%
o= 0 0%
- 2 ZARIBE SRS S20| 2 Ot HBE ABY SHOR HYE|9ion, YA A £0| g10| RLHER| U HYIE 4 QLICH
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