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SEFIHQX) 4,200,000

SR=7H26/7/13) 1,845,000

H50= 127.6%
HA0|2U(26F AJ2f) 266,817

Consensus HO|2U26F, M) 275,793
EPS MEE(26F,%) 400.4
MKT EPS MZAS(26F, %) 261.0
P/E(26F x) 6.3
MKT P/E(26F x) 7.6
KOSPI 6,806.93
A7EEH(HAR) 1,314,936
LA (HHTL) 730
REFAHIE(%) 743
Q=21 HRH|Z(%) 49.8
HIEK12M) YZkrolS 1.75
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F7t9] Ziet 20| RAGH] HZ2| HE/HAR2 2512 ZME 20(11 AL 16Gb
7|= DDR5/DDR4 HE7HA2 40 A 0l A% 4S;HOM, S O 714 M1
HOll YUERACE CXMT gHS2=E H7HAl 20 et 2N =3t st &+
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LTAZ} HBMg CapaE AMQlet LA S5 GiE2 H3 EO|EHE +8{0 gl

27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 66,193 97,147 347,518 507,945 544,121
0|2 (A1) 23,467 47,206 266,817 388,855 400,069
FOIAUE (%) 3655 486 76.8 76.6 735
#0(2 (M) 19,789 42,919 210,755 296,115 315,380
EPS (%)) 27,182 58,955 295,026 415,482 442,513
ROE (%) 31.1 44.2 2.8 616 403
P/E (8H) 6.4 11.0 6.3 4.4 42
P/B () 1.7 39 39 2.1 1.4
HHE2IE (%) 1.3 05 0.2 0.4 04
FK-IFRS 912 7IF, £0[Q2 X|HIEZ 7% £0/2
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I 1. SKSI0|HA MM FHX| WY

@, X8, %, %pi) 2Q26F 2026F 2027F

New Old HAS New Old HAE New (o]s| HAS

USD-KRW 1,502 1,500 0.1 1,618 1,491 1.8 1,624 1,470 3.7
oo 80.8 88.6 -8.8 3475 375.8 -15 507.9 559.6 -9.2

DRAM 60.7 66.1 -8.1 261.7 280.8 -6.8 3803 4144 -8.2

NAND 19.8 21.9 -9.9 84.6 928 -89 126.3 1428 -116
Felole 62.3 70.7 -11.8 266.8 2991 -10.8 3889 4493 134

DRAM 49.2 5b.2 -10.8 2105 2334 -9.8 3004 3415  -120

NAND 13.1 15.7 -16.6 bb.8 66.4 -16.0 88.4 108.6 -18.6
Felo|dE 771 79.8 -2.7 76.8 79.6 -2.8 76.6 80.3 -3.7

DRAM 81.0 83.5 -2.5 80.4 83.1 2.7 79.0 82.4 -34

NAND 66.1 71.4 -b.3 66.0 716 -b.6 70.0 76.0 -6.0
EBITDA 66.3 75.0 -11.6 283.7 3173 -10.6 4125 474.6 -13.1

DRAM 50.4 56.4 -10.8 215.2 2384 -9.7 306.2 3477 -119

NAND 131 15.7 -16.5 56.0 66.6 -16.0 88.6 1088 -186
Capex 17.1 14.2 20.0 56.9 56.9 0.0 79.7 79.7 0.0
FCF 49.2 60.8 -19.1 226.8 260.3 -12.9 332.8 3949 157
[ol=2] F=8x|]

DRAM

Bit growth 8.7 8.7 0.0 239 24.0 -0.0 215 215 0.0

ASP BZ& 329 40.6 =7.7 161.4 187.7 -26.3 19.9 23.0 -3.1

NAND

Bit growth 14.0 15.0 -1.0 214 255 -4.1 20.6 209 -0.2

ASP B2 50.0 55.0 -5.0 222.2 250.4 -28.2 24.2 28.2 -4.0
Atz DH RS 2| MXIME
H 2. SKS0|HA SHFIL 4P

=1 2 H|Z

12MF BPS 583,213 | ¥

Target P/B 6.5 i, 22Y Pure memory (MU, Kioxia) Bt 10% &0l

=y 3,768,078 | &

SHINEH) 4,200,000 | &, 7IE SH7} |FA

Six7t 1,845,000 | &, 7/13 71,

45018 127.6 | EXtlA ‘02

N2 D2HOASH EIMXIHE

13 1. SKslolHA 12748 ¥ P/B HiE vs ROE

(H2re) (%)
6.0x 4.5x
5.0 ;1 100
ROE (R) r===fomfen
255710 E >
4.0 1208 SEFI} (L) 26 ~ 284 1 75
7 ROE 66% I
o W o i 2.5x
30 16 ~ 2511 B3 ROE 19% i 150
2.0 25
1.5x
1.0 10
0.5x
0.0 -25

A= SKoto|HA, DIHOIMSH 2IMXIHE
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H 3. SKslo|HA HH 0| & MY (8, =¥, %)
1026 20Q026F 30Q26F 4Q26F 1027F 2Q27F  30Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,663 1,655 1,624 1,624 1,624 1,624 1,363 1,422 1,518 1,524
QoQ/YoY 1.0 2.6 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
OfSoH 52.6 80.8 100.2 113.9 120.0 128.1 129.9 129.9 66.2 971 3475 507.9
DRAM 410 60.7 74.7 85.3 90.6 96.8 97.0 96.0 45.2 75.2 261.7 380.3
NAND 1.3 19.8 25.2 28.3 29.2 30.9 326 336 19.0 201 84.6 126.3
Others 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 2.0 1.8 1.2 1.3
QoQ/YoY 60.2 53.7 240 13.7 54 6.7 14 0.0 102.0 46.8 257.7 46.2
DRAM 64.4 481 23.0 14.1 6.2 6.9 0.2 -1.0 116.1 66.6 247.8 453
NAND 53.0 754 274 12.5 29 6.1 53 3.0 98.4 59 320.2 493
Others -42.1 5.0 3.0 3.0 -5.0 5.0 3.0 3.0 -11.9 -11.6 -29.7 5.8
geo 376 62.3 781 88.8 93.1 98.8 99.1 98.0 235 472 266.8 388.9
DRAM 31.6 49.2 60.7 69.1 72.5 76.9 76.2 74.8 21.0 453 210.5 300.4
NAND 5.6 13.1 17.3 19.7 205 21.8 229 23.1 26 24 55.8 88.4
QoQ/YoY 96.2 65.7 252 13.8 48 6.1 0.3 -1.2 TTB 101.2 465.2 457
DRAM 834 bh.9 233 13.8 5.0 6.1 -1.0 -1.7| 27776 115.3 364.7 427
NAND 146.7 131.9 32.7 13.9 4.0 6.2 5.1 0.8 TTB -89 22373 b8.4
dgolelE 715 771 77.9 78.0 775 771 76.3 754 3565 48.6 76.8 76.6
DRAM 77.0 81.0 813 81.0 80.0 794 78.5 78.0 46.6 60.2 80.4 79.0
NAND 50.0 66.1 68.9 69.7 70.4 70.5 70.3 68.8 13.8 11.9 66.0 70.0
EBITDA 13 66.3 824 93.6 98.2 104.4 105.3 104.6 36.0 61.1 283.7 4125
DRAM 32.7 50.4 619 70.3 73.8 78.3 77.7 76.5 253 49.9 215.2 306.2
NAND 5.7 13.1 17.4 19.8 20.6 21.9 23.0 23.2 2.8 2.6 56.0 88.6
Capex 73 171 17.1 15.4 19.9 19.9 19.9 19.9 239 335 56.9 79.7
FCF(EBITDA-Capex) 340 492 65.4 78.2 783 845 85.3 84.6 121 276 226.8 332.8
Note: Capex C/F7} b LH(R}AQIA) 7|, FCF = EBITDA - Capex,
Atz SKoHO|HA, DI20AEBHE 2IMXE
I 4. SKSIO|HA =2 HE3Y FHX|
(%, %) 1Q26 20Q26F 3Q26F  4Q26F 1Q27F 20Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,553 1,565 1,524 1,524 1,524 1,624 1,363 1,422 1,518 1,624
QoQ/YoY 1.0 26 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
DRAM
o= (US$bn) 28.0 405 48.1 54.8 594 63.5 63.6 63.0 33.0 52.9 1714 249.6
QoQ/YoY 62.7 444 18.9 14.0 8.4 6.9 0.2 -1.0 107.0 60.2 224.0 45.6
Z512F (bnGb) 26.6 28.9 309 32.8 34.3 36.0 37.2 373 79.0 96.2 119.2 144.8
QoQ/YoY 0.9 8.7 71 6.2 4.4 49 35 0.1 14.9 218 239 215
ASP (US$/Gb) 1.05 1.40 1.56 1.67 1.73 1.77 1.71 1.69 0.42 0.55 1.44 1.72
QoQ/YoY 61.3 329 11.0 7.3 39 1.9 -33 -11 80.1 315 1614 19.9
NAND
o= (US$bn) 7.7 13.2 16.2 18.2 19.1 20.3 214 22.0 13.9 141 5.3 82.9
QoQ/YoY 514 71.0 23.2 12.4 5.0 6.1 53 3.0 90.5 1.5 291.1 49.8
Z512F (bnGB) 50.6 57.7 63.4 66.6 67.9 70.0 73.7 75.9 179.6 196.3 238.3 287.5
QoQ/YoY -12.0 14.0 10.0 5.0 20 3.0 5.3 3.0 21 93 214 20.6
ASP (US$/GB) 0.15 0.23 0.26 0.27 0.28 0.29 0.29 0.29 0.08 0.07 0.23 0.29
QoQ/YoY 721 50.0 12.0 7.0 30 30 0.0 0.0 86.5 -7.2 222.2 242

A= SKoto|H A, DIHOIMSH 2IAXIHE
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12l 2. SKolo|YA DRAM B/G ¥ ASP M2t 1%l 3. SKolo|HA NAND B/G & ASP M2
(%) (%)
200 s Bit growth 300 s Bit growth
ASP change 1614 ASP change 222.2
160 F —0—OP margin 200 —0O—OP margin
100 80.1 804 79.0 766
100 8.5 66.0 70.0 64.6
50
0
0
-3.2
-11.4 -18.7
U -37.9 -100 -76,3
20 21 22 23 24 25 26F 27F 28F 20 21 22 2%' 24 25 26F 27F 28F
Atz SKoHO|HA, DI20AEBHE 2IMXE Atz SKSHo[HA, DI2{0IABH 2 MRME
18 4. SKalo|HA £7] oo MY
(=g (%)
120 Operating profit 1 400
—0—QoQ HTE (R)
90 —0—YoY 8%& (R) 300
60 200
30 100
0 0
- % 4 =100

1016 1017 1Q18 1019 1020 1021 1Q22 1023 1024 1025 1026 1Q27F 1Q28F

NE: D2HO S 2| MAIHE
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J2l 5. 224 HlH3 F24RE £FX(HH)
(US$bn) (%)
2 - :
,500 o AWS 80
e MSFT Azure
2,000 *F Alphabet Cloud
CoreWeave 50.2 1 60
w=== Oracle
1,500 F —o—Total QoQ (R)
1 40
1,000 +
4 20
500 | ||
0 - L - L - L - L l 0
2024 3024 4Q24 1025 2Q25 3025 4Q25 1Q26
Riz: 24 AL, D2HOIXIBE 2|MRIAE
J% 6. 229 HH3 S2RE £FT(2474E OJLH)
(US$bn) (%)
1,000 ¢ e AWS (24M) 4 48
we MSFT Azure (12M) 38.1
Alphabet Cloud (24M)
750 T CoreWeave (24M) 136
=== Oracle (12M) [ ]
—O—Total R
500 | otal QoQ (R) | o
14.7 139 14.4,
— —— e
“pm B H H B
1025 2Q25 3025 4Q25 1Q26
A=: ZF AL D2 MBS HE 2IMXIME
18 7. F2ALC 23T 20| 72 8. OIIE AWS $3ER £0|
(US$bn) (%) (US$bn) (%)
_ . 400 _ 60
600 —re 120 — iﬂfij
e SRR (24742 L) T
erim (xis —0—iZ% Qo0 (R)
ago |~ AFT D 926/ 90 300 F o270 00Q () ®
—0— 1% QoQ (R) -
—0— 7T (24712 L) QoQ (R) 195 200
300 | —O—+FHL (FA) QoQ (R) 1 60 200 30
8
150 4 4 30 100 | 15
31 33
1400108 157 °C 18 13.4
0 : : 0 0 . . 0
2Q25 3025 4Q25 1026 2Q25 3Q25 4Q25 1026
X Y, 0H0MEHE 2l MRME K= OMIRE, O[20MEH 2lMRIIE
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J2 9. DRAM DDR4 $2 2 Aotz Hat 3% 10. DRAM DDR5 $iE Y A7t HY
us$) (US$)
100 Spot 100 Spot
—— Contract —— Contract
—— Contract forecast (May.26) —— Contract forecast (May.26)
75 | —— Contract forecast (June.26) 75 | —— Contract forecast (June.26)
50 50
25 25
0 1 1 1 1 1 J 0 1 1 1 1 1 1
241 24.7 25.1 25.7 26.1 26.7 271 241 24.7 25.1 25.7 26.1 26.7 271
At=: DRAMeXchange, DI2HOAISH M| HIE Xt2: DRAMeXchange, DI2HAIZE 2IMX|ME]
% 11. TSMC &4 0j= 30|
(NT$bn) (%)
480 _ 90
HHEH
67.9
—o—YoY(R) 65.3
360 - 60
240 H 30
0 : : : : : : : : 4 -30
18.3 19.2 20.1 20.12 21.11 22.10 23.9 24.8 25.7 26.6

K= TSMC, DIHOASH 2| MXIME
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SK3to|<A 2026.7.14
Ofled ZEAAHLN (29) ol THRMEHE (29)

(Alofe) 2025  2026F  2027F  2028F (M%) 2025  2026F  2027F  2028F
ofE 97,147 347518 507,945 544,121 QS 69,458 314,162 579,263 861,328
=7t 38456 51,504 77,204 99,409 T2 LU HIHRM 14,924 128,487 369,609 625,005
IEE012l 58,691 296,014 430,651 444,712  OiEXHAH & 7|Ef4H 18,289 63470 72,381 82,299
| QFRtRH| 1,484 29197 41797 44643  K{TKpA 14,289 49591 56,553 64,302
ZHEY0|Y 47,206 266,817 388,855 400,069  7|EIREAMAt 21956 72614 80,710 89,722
ol 47,206 266,817 388,855 400,069 HISEXMt 106,650 149,663 192,994 238,270
H|E &0l 3260 12,195 6233 20,729 EADIYEXS 1,321 4584 5228 5944
382¢ -429 1597 10,697 25212 Q&K 77,503 109,873 151,967 195,862
A7 |YS TR -565 -555 -653 -672  2EKAM 4,049 4,019 3,977 3.934
MEASAR 2 50466 279,012 395088 420,798  XKEEZA 176,108 463,825 772,247 1,099,598
HLAIRIHO I H|2 7518 68120 98772 105200 SEHR| 37,379 107,289 121,524 137,369
HALH0[9] 42,948 210892 296316 315599  DHIAE U J|EIRHS 9283 32215 36,738 41772
STAIH0[Y 0 0 0 0 o728 13,623 24844 27505 30,466
271201 42,948 210892 296316 315599 JIEIRSER 14473 50,230 57,281 65,131
X|HHZ=Z 42919 210755 296,115 315380  H|QEEX 18,062 22,394 23374 24464
HIX |z 29 137 201 218 EIIZ85HM 16,051 15416 15416 15416
Znzolol 43,017 211,916 296316 315509  7|EHIQEER 2011 6978 7958 9,048
RIEHZ 42984 211,836 296204 315479  ErEA 55,441 129,683 144,898 161,832
HIX |5 33 81 113 120 KHHFEEX|E 120516 333932 626,938 937,135
EBITDA 61,136 284,680 414,030 433406 A== 3658 3658 3658 3,658
FCF 25,854 149754 250,954 267,971  X=oiZ 8954 8510 8510 8510
EBITDA OXIS (%) 62.9 81.9 81.5 797 olegloiZ 106,577 318387 611,393 921,591
HHOAZ (%) 486 76.8 76.6 735  H|XHIEFX|E 151 210 an 630
RHIZEZP4 £0]015 (%) 442 60.6 58.3 53.0  XH=EA 120,667 334,142 627,349 937,765
oy FSER (2 Ol&8 =E7EX] ¥ valuation (22F)

o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
UAS=OR QI5 H2SE 53373 198735 317,380 344,361 P/E(X) 11.0 6.3 44 42
=7]20]2] 42,948 210892 296316 315599  P/CF(x) 7.7 49 33 32
H|SE4H87 12t 18838 59349 97438 97514 P/BK 3.9 39 2.1 14
DERAZT PALZHH] 13,099 17,022 24332 3249  EV/EBITDA(X) 7.8 4.1 2.2 15
PSR 831 842 842 842  EPS(¥) 58,955 205026 415482 442,513
7|Et 4908 41485 72264 64,177  CFPS(Y) 84,870 378298 552,481 579,642
A= OZOISIMULIOHE  -2881 -28540 -4110 -4575  BPS(Y) 167,604 468,895 880,015 1,315,257
IHEANAE L 7EIRIES ZAE7)  -5,584 -42529  -8867 -9.869  DPS(®) 3000 4500 7,500 7,500
TDRRA ZEASTH) -1059 -35052 -6962 7,749  HIZAE (%) 49 15 17 16
IHURNT 2 7|EtRHRS] S7HAD) 980 5480 1,388 1,545  H{ZOIS (%) 05 0.2 04 04
=L -5,891 -60,137 -98,772 -105200 DHEHZI|E (%) 468 2577 462 7.1
EXEsoR 15t #gss -48,064 -95537 -75,166 -86,028  EBITDAZIS (%) 69.6 3656 454 47
OHRIAKEFE) -27374 -48967 -66426 -76390  ZEYR0IYUZIIE (%) 1012 4652 457 2.9
SHRMAMNBTN -1,058 -808 -800  -800  EPSZILE (%) 1169 4004 408 6.5
Y72 ERML UAMBTH -13315 -40260 -7,940 -8837 OIExH SHE (3)) 6.2 8.5 75 7.1
7 |EIEXES -6,307  -5,502 0 -1 MR EEE (E) 7.0 10.9 9.6 9.0
HREsoR o5t HIES -1,445 13,093  -M48 -2220 OIURHT s (3) 15.0 8.1 7.3 8.3
7|2 HRNL| BIHZA) 2475 10586 2,661 2,962  ROA(%) 29.0 65.9 479 337
KH20| Z7HZA 4,467 -443 0 0  ROE (%) 442 2.8 61.6 403
HiZZel X2 -1,681 -784  -3109 -5182  ROIC (%) 457 1623 1632 1321
JEffREs -6,706 3,734 0 0 EHIS (%) 459 3838 23.1 173
39| 37t 3719 113563 241,122 255397 SEHIE (%) 1858 2928 4767 6270
e = 11,205 14,924 128487 369,609  &XIQUZ/XI7|XIZ (%) -02 464 639  -705
7|2s= 14,924 128487 369,609 625005  EEF0|Y/ZLHIE () 511 3421 4882  501.0

Rtz SKal0[HA, DIOAIEH 2IMIAE]

Mirae Asset Securities Research 7



SKsto|=A 2026.7.14
ESG 0[] : SKot0|HY A (000660)
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1) EHEHHES = EHAEIOIE (BRI /HS) | (2) HSHAS = 3UHD EAERIE A48 | (3) £X1045 = 319 B2 ROE
F ERLHHE S Mot ERARIOITE Y2 | UHE SRS Mo B EOIE 282 1|
EEE ) =g (H)
Y 10 10 -
SKato|y~ SKatolH 2~
8 - * 8 - L 2
5.7
6 6 -
S
4 + a4t
8.2
St LSECERS 2 ; 2+
YHEHFE) =R )]
oEsUB SKatoI 2 % 2 4 6 8 0 o 2 4 6 8 10
(1) Y4 = UA 101G B (2) EE4 = ZA 100G B4 (3) 284 = FA1 09 B 2484
_ XBESE) XEEFE)
FR39 10 10
SKal0|H~
7._-e\ 8 - * 8 - & sSK&loMA
N\ 6 - 6 -
G N
\ Pl sl
5, —
79
FRUS XEES 2 - 2+
FREAUF FFYEE)
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(1) F5E8 = FES AU FEUN-7HUIE . Q) FFHE=F

2 4
FHLBMNE AHE 4 L

FFFEH H FTYS Y7 e 5 THY IO XS E 20

e

LA HY

FFUFS B U+ (3) NEES = 7R FR RO UK 157170 et &8

ESG E+

7h2 230
QUIHEIE A2
A A ASY

ESG H4 = (E 715X x 7h2A30]) + (S 715X] x QMEE AT0H) + (G 715X = AHHdA AT0f)
7H2 A30] = HAUISY HS + (FAI01E Fe <SS B
QIMEIE AT0] = YL HS + HpES Fe + 248 FE
HEEHA AT0] = FRES| FHE + FRUS T + NEES TS

A& MSCI, FnGuide, 8t 2

4, 02O S 2| x| HE
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EXfO ¥ SEZT} HEZO)

. _ e T2AZ(%) . o
A TR SERR T o STERRE 500000 | s
SKB0]=A (000660)

2026.06.25 ofjs 4,200,000 - - |4000000 ¢

2026.05.27 0= 3,800,000 -37.91 -23.18 3,000,000

2026.05.18 ofi4 3,200,000 -41.11 3588 |, 0o |

2026.05.07 ofi4 2,700,000 -31.07 -26.81

2026.04.28 of 2,000,000 -29.66 1995 |1.000000 [ .
2026.04.23 ofi4 1,660,000 2428 2217 . — I}
2026.02.23 ofj 1,540,000 -35.84 -20.52 24.7 257 26.7
2026.01.30 ofi<e 1,370,000 -35.82 -30.73

2026.01.19 ofi<e 956,000 -1837 -9.94

2025.12.15 ofi4 782,000 -15.38 -3.32

2025.11.17 ofi<e 680,000 -19.03 -13.68

2025.10.29 ofi<e 520,000 13.77 19.23

2025.10.29 ofi< 520,000 0.19 0.19

2025.10.13 ofi 520,000 -8.35 288

2025.07.14 =3 300,000 247 42,67

2025.04.25 ofi< 244,000 -4.68 21.72

2025.01.24 ofs 277,000 -29.61 2112

2024.10.24 o 270,000 -31.75 -16.48

2024.07.25 ofi< 260,000 -31.80 2319

2024.05.16 ofi 240,000 -9.50 0.42

* IRl A ABFVHHE, SERE RIARIS 190010 SEZVIZ Bl 32 oE ZAEANRY SEY MWK TRIS YR 3§

EXoA 258 3 HEI|IE

71d

Of4 &S 12708 71& HOi2QlE 20% 01Nl =] Gil4f
Trading Buy: &% 1271€ 7|& Zii+2UE 10% 0l4e] =nf2| ofld
=g DS 1276 7| HOiAOlE -10~10% 0|2 S2{0] o4
L e 1271E 71E E4QUE -10% 0|Ae| 271512101 OflA

s

BISEM @ &= 1218 7|& YEA
s R 12HE VIE YEA
HIZZA 1 &% 1218 7|& ¥EA

AAA S
Tgag

AAA S
Tgag

SASE0| ARAQIS Tht| WALt ot}

JPY 2
O AFA0IZ 45

sl =AU &S

(=)

2Ox7

LT

Oli<~(A), Trading Buy(ll), £2(@), I1=(@), =7K-),

EXelA Hig

H==), Not covered(m)

1EN(iTES) Trading Buy(0HiZ) FUEY 0=
83.02% 0% 16.35% 0.63%
*2026d 063 30Y 7|&ELZ 22 137t SS8FAE0N tiold] S8t 22Y RASE2 Hig

Compliance Notice

- GA=E A= 2 A SKofolHA

- A= = A=E MIKOH AFE MESH AF0| GlEU

- 2 NEE SR 2 AEE MEAYY Sl TAREA el S8FAE &
- & AzE 2R Bt UH0|Lt 7HIGI0| OfEE|AES] 90| HaloH HAEASS SelB

ZNEAAIZE G| SMRRIEDT MRS 4 U=
US| S5 HEHOILE FXAZ|0] TSt 2E 5

UAE2 MEE & SEUL & ZAE

A
=
24X
=20

MAI=2

oM 12 THT

AR
k=3
=

N

2(5) 7IZAMOE Sh= FAYMESH

TS EFolLL QK

=

710

Ol Chall FSSSSAKLPIYRE 5t

Nz o FE2FH 22 AO|Lf, AL D Q0| 2HES
PAIZ| BIHLICE. Meth] 2 ZARRAAEE OfHE!
[HAMEE AL ASDZ FALS| 512t §10| 2T =H| & HiES

ZP0l|= 1749

HRE2 FEAAF KO T}
O] CHEH A 2Rlaxtol

oA
i
Pl
ny
]

Mirae Asset Securities Research




