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LGO|4X| &2 M (373220)
BUY | TP 480,0009! | CP 347,500

A/gsDI (006400)
BUY I TP 667,000 | CP 538,000

Pr=HY (015760)
BUY I TP 45,0009 | CP 31,250

SKO|E{H A (475150)
BUY I TP 66,000 | CP 50,900%

Analyst 22HA jaeseon.yoo@hanafn.com
Analyst 2$i% hyunsoo@hanafn.com
RA EfAI# boxyhyun@hanafn.com
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Top Picks % ##H3=2
“CP 20263 09% 02

2] £(050890)
BUY | TP 30,0009 | CP 8,670%

QLOj| ZL0J|O] X| OFO| M| (218410)
BUY | TP 150,000 | CP 47,500

LIGO}57t(073490)

BUY | TP 80,000 | CP 29,300¢
0| ¥ £3.(032500)

BUY | TP 70,0009/ | CP 14,390

OfO| M| E{#|0] (456010)
BUY | TP 60,000 | CP 15,060

22J41(115440)
BUY | TP 25,000 | CP 7,080%

RF E2| Y X (327260)
BUY | TP 75,0009 | CP 35,3502

Q0| &F4(138080)
BUY | TP 60,0009/ | CP 21,500¢

QH|H A(264450)
BUY | TP 22,000 | CP 10,350

Of|X] 0| I 2(230240)
BUY | TP 50,000 | CP 12,130%

MILE| 3 =2%(061090)
BUY | TP 80,0009 | CP 38,700%
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20264 7¥ EV +8%. 0|2 /3 B2, S UZ=2 FM A%t 12026.9.3 z

. At5 4t Analyst $42 sunjae.song@hanafn.com RA SIEHS
EZlo|A Overweight
24t 2| Analyst ¥ hyunsoo@hanafn.com

S2Y W71k 37182 +8% (YoY). A9 W7I4t Y£22 33 64.3%, 0% 6.8%

7 176.48KCH(+8% (YOY), H|F 21.9%). BEV/PHEV 125.72tCH/50.8THCH(+17%/-9%)

79 =X 1111 .40HCH(+4% (YoY), B 20.2%). BEV/PHEV 781.1C/330.32HCTH(+12%/-10%)

7 9.30HCH(-39% (YoY), H|E 6.8%). BEV/PHEV 7.60tTH/1.70HCH(-38%/-43%)

79 WOHCHA 19 (EV)E|&2t0] DEY/(PHEV)ToyotaQl RAVA Prime PHVE 2i2t 2.901TH/0.481CH
79 =X 66.821TH(-26% (YY), H|F 7.0%). BEV/PHEV 57.12HCH/9.79CH(-21%/-52%)

7 94.83HTH(-5% (YoY), H|E 64.3%). BEV/PHEV 64.92HCH/29.82HTH(+6%/-22%)

79 MOCHA 190= (EV)X[2)Q] Star Wish/(PHEV)BYDS] Song Pro PHEVE 2i2t 3.20tCH/1.742HCH
79 =X 570.301CH(-12% (YOY), H|E 55.4%). BEV/PHEV 377.82HCH/192. 52HTH(+33%/-23%)
79 43,581CH(+35% (YoY), H|E N/A). BEV/PHEV 30.28HCH/13.38HCH(+41%/+11%)

79 MOfCR4 19= (EV)ATCH] ELROQ/(PHEV)BYDS] Yuan UPO.2 22t 1.08HTH/0.621TH

79 =X 296.301H(-12% (YOY), H|Z N/A). BEV/PHEV 204.83tCH/91 58ITH(+32%/+21%)

7 2.191C4(+45% (YOY), H|E 14.8%), BEV 2.19CH(+45%)

79 =X 13 80HH(+86% (YOY), H|E 13.7%), BEV 13.8BITH(+86%)

slojE2|Eak 78 22 HEV 37182 +12% (YoY). A9 HEV S22 Y2 51.4%, 0|2 17.1%

2=2Y

51.
7 100.28KCH(+12% (Yo), HIF 12.5%), Q& 35.601H(+9%), UL 18.10HCH(+4%), O] 23.40HTH(+29%), TF2 3 48tCH(flat)
79 =X 698 3THTH(+10% (YOY), HIE 12.7%). Q& 272.40CH(+11%), L& 117.98HCH(-4%), 02 154.28HCH(+22%), TF=2 24 28tCH(flat)

SiCHaL/ 710k 78 HMGO] RIEZHaE/247]aF TOH 27182 +20%/+21% (YoY), 7|4t HIZL 11.3%, 271t AlY 4282 4.0%

gt

Y712t

7 wOxt/7[0t] Mg X; AOfEHOfE 17.8RHTH(+20 (YoY), HIF 28.4%). ETHX}/Z[0F 2k2f 7.92HCH/9.98HTH(-4%/+50%)

79 X HU{Kt/7|ofe] RIRFXE ADHHOHE 117.42HH(+27% (YOY), H|F 28.0%). HLXL/Z|OF 22 54.68HCH/62.8THTH(+10%/+47%)
79 HUIK}/7[01] HEV ADKTLOHE 10.88TH(+20%, H|F 17.2%), HCHK/7[OF 5.10HTH/5.62HTH(+2%/+42%)

79 SX HOKL/7|0F] HEV AONLOHS 73.30tCH(+27%, H|Z 17.5%), HCXL/7|0F 36.02HH/37.28H(+12%/+46%)

7% GCHX}/7|0t0] M7kt ADFEORS 7.12HH(+21% (YoY), H|F 11.3%), 7% £X 44.18HH(+27% (YoY), H|E 10.5%)

7% BEV/PHEV 6.48HCH/0.68HCH(+33%/-42% (YOY), H|E 10.3%/0.9%), 7% X 39.50tH/4.30HTH(+38%/-29% (YoY), H|E 9.4%/1.0%)
7% BEV WHU{KL/Z|OF 242F 2. 30HCH/4. 1QHTH(-14%/+91%), 7% =& BEV ®CHX}/Z|0F 22t 15.8DtCH/23 8QTH(+5%)/+75%)

7€ PHEV HT{X}/7[0F 242F 0.4THTH/0.28TH(-20%/-60%), 7€ =X PHEV HU{XL/Z|0F 2h2h 2.581TH/1.82TH(-1%/-49%)

78 TR AP Ui SHOHRE/Z|0Fe) gt 328 4.0%(+0.6%p(MoM), +0.4%p (YoY)), HEfX/Z[OF 22f 1.5%/2.5% (+0.1%p/+0.5%p
(MoM), -0.4%p/+0.9%p (YoY))

22147 22Y 7¢ HHE{2] &3} +22%(YoY), CATL 1¢

EC

a3

3%

74 22Y YIIX} UiEY] E0IFE +22%(YoY) St 116.0CWhE 7|15

UHE E0IHFL CATL 46.6GWh(+33%), BYD 18.7GWh(+21%), LGES 7.6GWh(-18%), CALB 6.0GWh(+12%), Panasonic 3.6GWh(-2%),
SK on 3.2CWh(-25%), &8SDI 1.8CWh(-32%)

79 LFP Hi{E2] RS20 22 502%2 MY U +1.6%p H&

F YME 7 % ES/HZ/ILE/YL/F/LRAG/LPI6 FHHL2 TH -5%/6%/+0%/-3%/-0%/-9%/-11%MoM), 84 -
2%/+0%/~0%/+0%/+7%/+2%]+14%(MoM)

AIARY B oJA: Q7 3AREA AIY RS U 2A 715

2R

2026 79 9" WI|At HiEE| £0hs 24.0CWhE HE Y TiH| +35% 37t g, 2Uf 3AKLCES, &/8SDI, SK on)d| 53 £0KF
2¢2+ 3 5GWH(YoY +10%, M/S 15%), 1.1GWh(YOY +7%, M/S 5%), 1.7GWh(YoY -5%, M/S 7%) 7|2. 3Al BF A% 4YE ofYl. 7
S8 Ul T A g Z0IFS +5%(YoY) B0t 6.3GWh, ZH 882 26%(YoY -8%p)E 7IS0tH AU XMX|7IX| Of. OHE
20233, 20249, 20254, 2026\A(1-7%) 93 L U2 34} GHAF L& MOQ0 212 550 45%, 34%, 29%. 9 U ML of
X&ED oLt 22 2 A4 ZASHE Q¥ U Z01F0| 20261 S0IM F7H| HYeE M2 3FA. 79 £8 £oiFe Hd i)
37182 LGES +10%, &M3SDI +7%2 F7M| X|4. F=3 HiEHZ +& YSHZ(+E IUY 9%E 0T GHOP =T &,
20263 4USE 6%= GH0| ZAYON 2027EFRHE HX| &) HUZ T2 J|UEY 2 U 7HE Y U ol e 7t
AUTIEDFHONIAN) THYO| TE fF Y 7I1FE US 7| 7rsott THL APEOIM J|Tiots ESS g8 §ET Jred|, BV
Aol SRI0] 7+ MM F7gX| Ofy 202 HEE Y¥2 o2t TH. A oojAH FHQ HiE2] MiE HIFY oA 84X

e rlo
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) M52k Analyst $42H sunjae.song@hanafn.com
E29A Overweight
RA BIEHE taewoongpark@hanafn.coms

Key Insight: 0|12 W Q& 462 FYoIU, 012 QZE7} H2|n U= SHE 37t

e 0|2 XpSKH ADJTOf= 8% -5% (YoY). 8% XM O 2& -0% (YoY) 7|2
Q| EYQRIERE AT AL/ |Xt/0t0| 22| EXt7 raa -5%/-26%/+19% (YoY) 7|
2| B M@ 9Y MK} HUSH T2 T 1070 BT -27% (YoY)2 22 7|14 miprt EAote 119 W7 23 1Y

OO HE| EXF= TH| ATHE] 9t 482 2OI8, H& %OI 15%0 SE7A| 5. T S7ITH8| 3%p d5¢t A
BOix}/7|019] O] Tl 8 -2%/+1% (YoV)Z AHE et 4% 7|S01H HR& 13.0%7K] &5
GLHX/7|OFQ] TFAF LHOIZ | ZEX/HEV/ M7 | KHPHEVHBEVHFCEV) = 2k2E ~2%/+28%/-40% (YOY)E 7|2, HEV /8% X|&

=

27t Ol= XFEAF APSY) G870l = HUXL/7|0k= HEV 2 21U S 7[He2 AYE HUoke 482 /A &
0= W E7IXF 229 7t 783 ofurel AH[AtSQ| HEV MY HEO| X[ &=TM HEV 21U S F2 ¢ HUXL/7|0f9) 40 X|&
T Xf= W2 M|0| EHEVRE a| O] A FMHEVIF GVBOHEV 52 £, 2030 37X HEV 2F 1071 Of4f. HijH|F 50% SH
710k= 87| O]= W HEV B|F 25%7(X| U, OfEt7| AR240|EHEV SLf U7 MEAHEVE 37t FYOZ A 107% 8 S8
HEHXL/Z (012 Ol= W HEV HOf O20F Y32 Y52 =228 T & ASP 450l 7I001EN dH Foo Savt Iy
0= =2¢ Y8& 3 240 3av JLOIX|T, 22 =2¢ U 0|= TOfR 925
U=2 Mt =28 7t |0 qu YoM XpEkt ©FY F7

t
ZROME ALY RA S-IIF X2 HYO| OPY T20M, A&

HT
©
re
_>‘-_
10
gl
|.r|
N
M
Ral
S
30
iul
rr
oz
a rlo
o
o

BICH2L/ 7|0k 89 A ADFELN: -1% (YoY), DSREE +3% (YoY)

Z2OHEDH

r&
N}
>+
I_5

8 0|2 AOHIOY 9.52HTH(-2% (YoY)), MS 6.9%(+0.3%p). FULY+LE EFOF DSR 7|Z +2% (YoY)
CHXRe] MITH/RY AOHTON +8%/-5% (YOY). RV H|F 73.9%

[SF 3 UBIER}/MUIE} +16%/+44% (YOY). RV Z MEFT|/SME/TRI 0| S/MEFTZ X +5%,/+18%/~18%/-28% (YoY)
HHIA|A HRHTO| MOfs 7,635CH(-4% (YoY)). T H|ZL 8.1%(-0.1%p (YoY))

8 =M 67.48HTH(+2% (YOY)), MS 6.3%(+0.3%p)

7]0to| 8 0|2 AOHTTN 8.4THH(+1% (YOY)), MS 6.1%(+0.4%p). DSR 7|Z +5% (YoY)

7|0t0] MITH/RVIt -17%/+8% (YoY). RV H|E 75.6%

MITHI K4/KS +7%/+10% (YOY). RV 5 EI22}0|C/ALE|X|/MEA /MU E +4%/+4%/+65%/+15% (YoY)

8 =M 59.08HCH(+3% (YoY)), MS 5.5%(+0.3%p)

YA} THAE ATHEIDH 17.8BHCH(-1% (YOY)). DSR 7| & +3% (YOY). EAF MS 13.0%(+0.7%p (YoY), +0.8%p (MoM))
AL TP 8 R 126 4THTH(+3% (YOY)), MS 11.8%(+0.6%p)

r&
JQ

_>r_

0|5 Al 8¥ Al AOHEHOH -5%, SAAR 1,6762HH(+4%),

AFEOH - 8Y 0|3 AP AEXH AOHOHE 138.10ITH(-5% (YOY)). 8% A O 1,067 20UH(fat (YoY))
DSR 7|20 25 8Y -2% (YOY). HLAOHCh-(SAAR) 1,6762ITH(+4%)
HAHELZ = SUV(-9%)/T ML (+18%)/H A (+2%)/CUV(-8%)/ L BM H(-8%)/ 22| (-40%)
e CM/ES/ARIHE| A 22.301CH/16.4BICH/10.831CH(-11%/~11%/+1% (YOY)). MS 16.2%(-1.1%p (YOY))/11.9%(-0.8%p)/7.8%(+0.4%p)
Bl52} 4.501H(-19%). MS 3.3%(-0.5%p)
(US) EQEYBTHIAL 21 63HCH/13.48HTH/7.53HTH(-4%/+1%/~7%). MS 15.6%(+0.1%p)/9.7%(+0.6%p)/5.4%(-0.2%p)
(SY) HI%/OLT|/BMW 2.781CH/1.38HEH/3, 53T (+9%/-23%/~12%). MS 2.0%(+0.3%p)/1.0%(~0.2%p)/2.6%(-0.1%p)
HEAE - 8Y 03 ML Wl 32.30CH(+1% (Yo). ol 8| 23.4%(+1.2%p (Yov))
HEV 21.69CH((+19%). H|E 15.7%). PHEV 2.08tCH((-3%). H|F 1.5%). BEV 8.62HTH((-26%). H|Z 6.2%). FCEV 36CHof 1t
7| KHPHEV+BEVAFCEV) O 10.631TH(-23% (YY), 81 7.7%(-0.4%p (YoY))
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TP(MIMA)  374.37 USD

cP(9.1) 362.09 USD
Key Data
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A7 (Y AHUSD) 295.1
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5222X| 11/4|H(USD) 398.88/139.571
FAFE X2&(%)

e 7.46
U= 6.04
B ™ 6M M
= 9.1 143.1 90.1
St 7.2 1322 71.1

EE]

Product
20%

Subscription

80%

Financial Data (443} USD)

2025 2026 2027F  2028F
G['ES 9222 11480 13796 15747
oy 2652 335 4088 4808
20|0] 2345 2931 3413 4064
EPS(USD) 334 384 408 475
EPS(YOY, %) 178 150 70 170
PER(HI) 1084 943 82 753
PBR(HH) 148 148 111 9.5
HISE(%) 00 0.0 0.0 0.0

F1Non-GAAP ME 7|Z
Xt W2YE, Bloomberg, OLEH

)
of I

Analyst QZH‘\’:I jamie@hanafn.com
RA £% % 1223sjw@hanafn.com
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TP(MIMA) 568,55 USD

CP(09.01) 425.00 USD
Key Data

ot UNITED STATES
G REES New York
MY 2R BEE
2 3 7|& otegof, AE2
20| x| www. dell.com
A7 (Y AHUSD) 2746
A7 Z2) 3752
527| 1/4|%(USD) 514/110.22
FAFE X2&(%)

Vanguard Group Inc/The 948
= 741
B ™ 6M 12M
=l 48 187.0 2514
St 29 176.1 2324

EE]
Client Solutions \nfr{astructure
Group So\umc;z;jcroup
46%
Financial Data (248+ USD)
SXIx|E 2025 2026 2027F  2028F
iz 95,600 113,538 174,047 200,478
oy 8381 9991 16302 19,085
£0[9| 5865 7,046 12395 14737
EPS(USD) 814 1030 1899 2327
ROE(%) - - 7413 2213
PER(E) 27 N1 24 183
PBRHH) - - 1659 404
DPS(USD) 178 210 249 28

Xt&: Factset, OfLEH

AT jaekoo.kang@hanafn.com
RA 0|22 jaeeunlee@hanafn.com

2026.9.3

20263 9¢¥ 2Y | Global Equity

Dell Technologies (oeLL.us)
FY 2Q27: Al £829 0|9 7§40| Y22 Me

Dhs, 012 St Mzatol2
Y g3 52X|A0[0
UOF 20| CHofM

)ofl it 578HQ HHS RAIUL. A HOXL

L a=

f o =
o8Me2 BIIHME, H2efQf GPU 5 MU FF 7HF 4

2 2o glag 2ABAUSICL Q24 el o
2 Jj9t02 oIt AE JJO|EAR YL Y Aol oIZ2} AfRiol 0]9) Ifiol
A

(e]
TAR 2018 WAL FEUC

W2OH Al QIZat 407t W HE 02 WMGTA Q% JRTf o] JHo| greRle A
A30| UEHED QICh AXDF Al Mt 405 HE Mo AE2|T] 202 wea 2
oo Ml AlE GPU% OfUat CPU ZEYE 70| TR0 TS Mol
ST QICh Del-P AERIX| B|F Y41 0§ Uohof T2 REO| HH7} ATk
Al MB{2] 0]0] HIELS A0 01 Ta} AR 40l I 02 0[ojFCh

& r

[

WML FOIgt FY 2Q27 43

29| FY 2Q27 &H2 U2 4709 E(YoY +58%), OiEF0|Y 999
THZEF0|2UE 21.1%), FLOI
(YO +203%)Ct. 22} A A
MH, AE2|X] 5 OfEQo © &
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Calendar
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8.30 8.31 9.1 9.2 9.3 94 95
oF2 7Y FEYAL Ot 8 +E o= 8 CPI U 8 MH[AY PM =0 8Y HI5HIEA|4
(3.6%, O|HX| 6.0%)  (68.7%, OIHX| 62.9%) (3.1%, O|MX| 2.8%)  (E--, OH%| 52.3) (E 55k, O|FX| -23k)
UE 7Y A0joy ot 8% Y 0|= 8% ADP 14 i3} = 922 8Y MH|AY PMI = 0|= 8% HYUE
(2.4%, O|MX| -39%)  (22.5%, O™MX| 26.5%)  (E 47k, OHX| 44k) (£ 517, O|FIX] 517) (E 4.1%, O|HX| 4.1%)
5= 82 HZY PmI U= Y HXY PMI 02 74 U1 228 - /2Z 74 PP
(49.8, O| x| 49.2) (54.9, O] 55.1) (E1.1%, O®X| 1.1%)  (F 5.4%, O|%X| 4.6%)
Z3 8Y MH[AY PMI =Tt 8N H|X PMI 0|3 8% ISMAJH| AQX|4-
(49.0, O|FX| 49.0) (52.3, O|HX| 53.1) (E 54.1, O]X| 55.6)
G2 8 HxY PMI
(52.7, O] 52.8)
92Z 8% CPI
(3.3%, O|HX| 2.9%)
Q2Z 74 HYUE
(6.4%, O|HX| 6.3%)
0|= 8% ISMH| XX 4
(54.6, O|HX| 55.6)
9.6 9.7 9.8 99 9.10 9.11 9.12
U= 7 MR o= 287| CDP P Ot 3 MYE - I == R
(E--, O|X] 116.5) (E -, O|dX| 0.6%) (E -, O|X| 2.8%) (€ -, OIHX| 2.4%) (-, OIHX| 7.2%)
=Y 7Y LA Y& 28| CDP F = 8% PPl a|= 8 PPl a|= 8¥ CPl
(E -, O|X| 0.2%) (-, O|HX| 1.1%) (E -, O|™X| 3.5%) (-, O|HX| 4.7%) (E 3.4%, O|™%| 3.4%)
0= 8% NFB A7|Y 4 = 5= 8¢ CPI 0|3 8 7|ZxEHfof - 0|2 8 2 Pl
x| (E -, OIFX| 0.5%) (€, OIFX| -1.7%) (£ 2.4, OJFA| 2.5%)

(-, 0% 99.8)
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2 IARRE IPH0| SX10f| FHE HiFY SX02 ZPYEI{00], OfERH Fole Rk =1 5! Ui 4 JEUCE FoF 2 X20) 258 U8 TAPHUE[Y B XIS G e 2 HOfT Z0IL, 1 ool &g
SPY 4 Qloos S XpUO| T HRI0[0f| ATZYS O | BIEULCE TR OfTot FR0j|s & AZe 17Ho| FAIFXIO| Zijof| ot ¢x| A AHo] SYXZZ AHGE 4 QlEH,

SRS AR SR XR0| APt LH0I0] Q0] Q0|Lt GO ZHIS HIK|QIRLON, ERI0| oA FAUOP|| BIg010] LIOVGHOH| ZHdoltaH .

& AMEE 7 RUFXP S M| K0P AP XS gt AFO] GtEHT

A= RIEAPEY T OGN KI2E 19 O BR01 UX| GEHCE

& XSS A HT e B O] RPFSEE 2R01 QX BEHH.
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