f:l' é',l Exl' (005930)

FY25

25 HHAMA o

oSt

P AE T

4Q24 FYO| HYKIE 8.3ZHOE ofL
ML 4024 FYOo[Y HYKX|E T[EQ| 9.9XY0M 83XBOE SFEFICE 4024
oiz2| BH=X| A2 PC, Mobile £22| 2ty 210 w2, St 52(7] flshd
b or Qs gt JROICh olof mat SAF M2 H=M| £29| 4Q24
SOI = ASPIL 21E Al OIYXIE stalE 7t5d0l &2 A= Lt
4Q2400= AP2| A RHEOM ZESO tieh H0g Xg 27t L0t 2
HOITE Sys-LSl RE0M= IFSESQ JHM0| J|chHof OfX|X| Zelof w2t
=4 120t 22| 3X| 2 2z HYEC,

]

&t
oz
A=

2N 1R

n

ol

= SE=1="]
M-

AL S ot AL IR Al BEE 4Q24 FYO[Y HYKX|= DS
40X% (QoQ +4%), SDC 1.5Z¥ (-4%), MX/NW 2.3ZH (-19%), VD/DA/SIEH

0.6X=% (-30%)olCt.

A Fotol=
HH=A| ot2f Mol Y 2tsdol HIYE0] s Aoz TEHECE CfT
ST A FIte| BESO| HBHEICIH Ol= FY25 FAH AHof heH A 2ITHAD
Ster ZFE| T A 2tsd0] =L

FnGuided| =M X|t 1OHE 2t UEE OHFZ|AESO| FY25 At FY0[Y
HYK|SO| F2 S 379FYUO=Z FY249| 351xY [HH| 8% 78t 2oz
O ZE QUCL Ofer 24X HUMAS F2 =AHE H=ZE| HH=X| 7t90| 302558 EH
s 202t HYOITt Tt PAks 2|20 AR AOKEE, PCOl 2ty xin
=4It CY25 NRIE XI&E 250l %I Legacy M|22| HHEX|
M HA O E2 +EYS FU Al 5ol £ OlofE ez

o [
TESED QUL

=
=1, NHS9|

LS R e

ESH 30258 MR22| HHEA| JHH0| MYEOP| ARSI Ol ol ot
Mo|22el X|& 2|Zto] 220 2ol =2fstths 2njojs, Xt 201 Zte| HHEA|

— =
S5/0tE MOIZ2| X [2t0] 2F 1.5~2E0IRAZS

H
2ot A] 02 ofz=iol Yo
= o|ct,

[

ARl FY25 SAF BY0| TUA|= HiA CHH| 29% HA0tE 24.4H0|H AIFQ
M PHMAE OFF XL &2 222 EQICh 0[0] Valuation bi4~9| SH{0|
ME ot HF0| D] THE(O RAOLf, dX HUMAL| Sefol| [WHE FYIHA|Q

S2l0] B2 SAt Fote| EAHOI YSS Tt JH5 40| ZXfots 240 ErEIC,

22 20} 450 A2to] BH TQ
SAF 4024 Y FY25 A HUKS ofg ZF0l W2 SMo Cit SEFVIS
JIZe| 7200020014 71,000802 AZ SECL SA Y% FoHe | o2tex|
2 2102 HOILF SHEA| of2f MOIZ0| OfF| o AEEIZEm SAF Ao it
AT} Bt FHE JHs40] 00, BAN9 53 430l EOf Alto] Way

Zoz HHELL FH HRE 7K XY i 2|9

A

-

MM

i
E 0
rr
>

I
mjo

H

=

OF
o

Company Brief

Buy (Maintain)

SHEFIH12M) 71,0002!(52H)
£IK2024.12.23) 53,500¢
450 327%
Stock Indicator
e 8982
LHFA 596,9788t3
APLEH 319,3834/249
QA0IX|2E 50.6%
52= =7} 49,900~87,800¢
60U 3l 25,986,580%
60U ™A HzHCHZ 1,479.4419
F+AE(%) ™ 3M 6M 12M
HrjsAE -45 -145 -331 -295
dti+AUE -2.1 -8.4 -208 -235
Price Trend

000 SECESh;

96.0 1 1.18

(2023/12/22~2024/12/23)

85.6 1 1.07
752 4 0.96
64.8 4 0.86
544 0.75
44.0 0.64

23.12 24.02 24.04 24.06 24.08 24.10 24.12

Price(Z) Price Rel. To KOSPI
FY 2023 2024E 2025E 2026E
O H (R R) 258935 302242 306947 297,739
B0 (RHR) 6,567 34,569 24373 17,233
&0[ (AR 14473 29327 20,710 14451
EPS(®) 2131 4317 3049 2127
BPS(®) 52,002 55374 57478 58,660
PER(H) 368 124 175 251
PBR(t) 15 10 09 09
ROE(%) 41 80 54 37
HHE=OIE (%) 05 07 07 07
EV/EBTDA(HH) 97 31 35 38
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B A2 22 A9l 2B, B0, ded 4 23
1023 2023 3023 4Q23  1Q24  2Q24 3024  4Q24E  1Q25E  2Q25E  3Q25E  4Q25E FY22 FY23  FY24E  FY25E
o1/g2| & (%) 1,280 1,286 1,315 1322 1331 1,370 1,357 1,400 1,390 1,380 1,370 1,360 1,278 1,305 1,367 1,375
DRAM 1Gb 71E Z5t (HbH) 15910 18,293 20,203 27291 23,065 24,299 24235 23,017 23736 25221 28227 28417} 73875 81698 94,616 105601
%QoQ /% YoYi -11.5% 15% 10% 35% -15% 5% 0% -5% 3% 6% 12% 1% -3% 1% 16% 12%
1Gb 1% ASP () 0.2 02 0.2 0.2 03 0.3 0.4 0.4 0.3 03 0.3 0.3 0.4 0.2 0.3 03
%QoQ /% YoYi -15.8% -8% 5% 13% 19% 19% 8% 2% -5% -9% -9% 7% -14% -44% 56% -10%
OHZ (440H) 3,343 3536 4117 6284 6336 7,943 8,590 8,287 8,088 7,859 7,992 7519) 28143 17,279 31,156 31,458
%QoQ /% YoYi -25.5% 6% 16% 53% 1% 25% 8% -4% 2% -3% 2% -6% -17% -39% 80% 1%
OHE (HAR) 4278 4547 5412 8304 8435 10882 11,660 11601 11,243 10,845 10,948 10,226 | 35957 22,541 42,579 43,262
%QoQ /% YoY{ -29.9% 6% 19% 53% 2% 29% 7% -1% -3% -4% 1% 7% 7% -37% 89% 2%
24e10/2] (Aof2) 734 -757 294 800 1,643 3,696 3,355 3,508 3,127 2,484 2,082 1349} 16,063 -985 12,203 9,042
ool -17% -17% -5% 10% 19% 34% 29% 30% 28% 23% 19% 13% 45% -4% 29% 21%
NAND 16Gb 21= Sote (HIHH) 35534 36,944 36,580 49,555 48,494 46,182 42,423 42,578 44,694 46467 54923 54,635} 138,772 158,613 179,678 200,718
%QoQ /% YoY 1% 4% -1% 35% -2% -5% -8% 0% 5% 4% 18% -1% 3% 14% 13% 12%
16Gb 7|Z ASP ($) 0.1 0.1 0.1 0.1 0.1 0.2 02 02 0.2 0.1 0.1 0.1 0.2 0.1 0.2 0.1
%QoQ /% YoYi -19.0% -8% 2% 9% 31% 21% 9% -6% 8% -12% -15% -12% -17% -47% 63% -22%
Ol (840He) 3542 3388 3422 5058 6501 7,491 7,466 7,043 6,802 6,223 6,252 5473} 25208 15410 28501 24,751
%QoQ /% YoY -18% -4% 1% 48% 29% 15% 0% -6% -3% -9% 0% -12% -14% -39% 85% -13%
Otz (4AR) 4534 4357 4,498 6,684 8,654 10262 10,134 9,861 9,455 8,588 8,566 7444 ¢ 32232 20073 38911 34,052
%QoQ /% YoY -23% -4% 3% 49% 29% 19% 1% -3% -4% -9% 0% -13% 4% -38% 94% -12%
Aol (Yold) -3566  -3,001  -2,728  -2,001 1,111 2,949 2,076 1,682 1,091 48 -471 -1,461 4,807  -11,296 7819 -793
oolojois!  -79% -69% -61% -30% 13% 29% 20% 17% 12% 1% -5% -20% 15% -56% 20% 2%
System LSI 0= (deig)) 4810 5760 5910 5980 5650 6,820 7,000 7,581 7,059 8,220 8,977 9357 | 29924 22,460 27,052 33,613
%QoQ /% YoY -39% 20% 3% 1% -6% 21% 3% 8% 7% 16% 9% 4% 39% -25% 20% 24%
Aol (Hol) =275 -593 724 -979 -890 -391 -1,740  -1,351 -718 -599 -438 -280 2,948  -2,571 -4,372  -2,036
Hoojos 6% -10% -12% -16% -16% -6% -25% -18% -10% 7% 5% 3% 10% -11% -16% 6%
C|AZgo| Z5t2 (D) 155.1 1574 1826 2209 1436 1959 202.5 212.5 170.0 178.6 2143 225.0 840.0 716.0 754.5 787.8
%QoQ /% YoY -25% 2% 16% 21% -35% 36% 3% 5% -20% 5% 20% 5% -20% -15% 5% 4%
ASP ($) 33 32 34 33 28 29 29 28 28 27 30 29 32 33 28 29
%Q0oQ /% YoY 1% -4% 7% -3% -15% 1% 2% -4% 0% -3% 9% -3% 20% 5% -14% 0%
Ol (4ohs) 5164 5039 6253 7310 4,049 5584 5,894 5964 4773 4,876 6,386 6,498 | 26,555 23,766 21,490 22,533
%Q0Q / % YoY -25% 2% 24% 17% -45% 38% 6% 1% -20% 2% 31% 2% -4% -11% -10% 5%
LEEEEN] 6610 6480 8220 9660 5390 7,650 8,000 8,349 6,635 6,729 8,749 8837 | 34380 30,969 29,390 30,950
%QoQ /% YoY -29% -2% 27% 18% -44% 42% 5% 4% -21% 1% 30% 1% 8% -10% -5% 5%
BOE FYol (YAR) 71 -25 -10 -1 -1 73 -75 2 3 -5 10 11} 1,153 -116 -157 19
oelojolgi  -49% -92% -41% -65%  -103% -33% -10% 1% -34% -14% -17% -16% -65% -34% 1% 1%
A% 50[of (Alofel) 850 865 1,949 2,021 351 1,084 1,585 1,450 472 955 1,585 1,324 7,105 5,686 4,470 4,336
%ololols 13% 14% 24% 21% 7% 15% 21% 18% 16% 8% 15% 19% 22% 19% 16% 15%
FH| Golel (dote) 780 840 1,940 2,010 340 1,010 1,510 1,452 476 950 1,595 1,335 5,952 5,569 4313 4,356
golojois 12% 13% 24% 21% 6% 13% 19% 17% 7% 14% 18% 15% 17% 18% 15% 14%
FoE 512 (HIbH) 69.5 61.4 67.6 62.4 69.1 63.0 67.2 61.5 67.8 62.0 67.2 62.1 300.1 260.9 260.8 259.1
/Tablet %Q0Q / % YoY 1% -12% 10% -8% 1% -9% 7% -8% 10% 9% 8% 8% 5% -13% 0% 1%
ASP ($) 335 300 318 284 353 305 325 319 351 329 344 319 287 310 326 336
%QoQ /% YoY 30% -10% 6% 1% 24% -14% 7% -2% 10% -6% 5% 7% 4% 8% 5% 3%
Ol (4oke) 23301 18411 21,485 17,694 24388 19,221 21,841 19,500 23767 20,379 23,087 19813} 86065 80,891 85040 87,046
%QoQ /% YoY 31% -21% 17% -18% 38% -21% 14% -10% 21% -14% 13% -14% 1% -6% 5% 2%
OHE (HAR) 29,825 23676 28242 23,383 32,466 26,332 29,648 27,426 33036 28,124 31629 26,945} 110,754 105126 115872 119,734
%QoQ /% YoY 23% 21% 19% -17% 39% -19% 13% 7% 20% -15% 12% -15% 1% -5% 10% 3%
2je10/2] (Aof2) 3905 2988 3285 2,720 3,505 2,225 2,815 2,288 3,423 2,306 2,795 2196} 10577 12,899 10,833 10,719
goolog!  131%  126%  116%  11.6%  10.8% 8.5% 9.5% 83%  104% 8.2% 8.8% 8.1% 95%  12.3% 9.3% 9.0%
Vv S5t (H2H) 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.6 9.1 8.6 9.6 10.7 39.0 36.7 376 379
%QoQ /% YoY -15% 1% 1% 1% -15% 1% 1% 10% -15% -5% 1% 12% -8% -6% 3% 1%
ASP ($) 556 603 538 558 558 564 519 519 519 524 482 482 590 563 538 501
%QoQ /% YoY 0% 8% -11% 4% 0% 1% -8% 0% 0% 1% -8% 0% 3% -5% -4% 7%
01 (#0HE) 5129 4952 4904 5648 4811 4911 5,015 5516 4,699 4512 4,607 5160 | 23023 20632 20253 18,979
%QoQ /% YoY -15% -3% -1% 15% -15% 2% 2% 10% -15% -4% 2% 12% 5% -10% -2% -6%
OHE (HAR) 6565 6368 6446 7463 6405 6,728 6,807 7,723 6,532 6,226 6,312 70181 29702 26842 27,663 26,088
%QoQ /% YoY -20% -3% 1% 16% -14% 5% 1% 13% -15% 5% 1% 1% 6% -10% 3% 6%
24010/2] (Aof2) 566 598 380 350 388 298 383 435 368 249 268 369 1,428 1,895 1,505 1,254
%olojos 9% 9% 6% 5% 6% 4% 6% 6% 6% 4% 4% 5% 5% 7% 5% 5%
HED ofiZ (Mg 7123 8817 8677 6305 4916 539 5,848 4,618 4,468 4,659 5,714 4,406 | 29,284 30,922 20,776 19,247
ojol0]o] (Aof2l) -36 594 574 -76 508 656 783 321 553 537 532 208 1,601 1,056 2,268 1,830
Total EEBEE) 63,745 60,006 67,405 67,780 71,916 74068 79,099 77,60 78,428 73,392 80,895 74,233} 302231 258,935 302242 306,947
%QoQ /% YoY -10%  -5.9% 12% 1% 6% 3% 7% 2% 2% 6% 10% 8% 8% -14% 17% 2%
24e10/2] (Aof2) 640 669 2434 2825 6606 10444 9,183 8,336 8,320 5,974 6,364 37151 43377 6,567 34,569 24,373
%ojojolz 1% 1% 4% 4% 9% 14% 12% 1% 1% 8% 8% 5% 14% 3% 1% 8%
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H2 YA 2] 718 BREE 2718, dE 44 2
=) 1024 2024 3024  4Q24E  1025E  2Q25E  3Q25E  4Q25E FY23 FY24E FY25E
HAt LTES 71,916 74,068 79,099 77,160 78,428 73,392 80,895 74,233 | 258,935 302,242 306,947
e 26,029 29,756 29,999 29218 28474 26,286 28,236 24,8341 78543 115003 107,830
mEzollE|  36.2%  402%  37.9%  37.9%  36.3%  35.8%  349%  33.5% 30.3% 38.0% 35.1%
@0l 6,606 10,444 9,183 8,336 8,320 5974 6,364 3,715 6,567 34,569 24,373
golollEl  9.2%  14.1%  11.6%  10.8%  10.6% 8.1% 7.9% 5.0% 2.5% 11.4% 7.9%
DS ETES 23,141 28,560 29,271 29,573 28,232 28,111 28,9044 27,475 | 66,595 110,645 112,761
EET 6051 10,596 8367 8638 8110 6689 6092 4603 984 33,652 25494
oi=zololg|  262%  37.1%  28.6%  29.2%  28.7%  23.8%  21.0%  16.8% 1.5% 30.4% 22.6%
9eol9 1,913 6,450 3,860 4,024 3,659 2,079 1,287  -308 | -14,873 16,247 6,717
ool0o18!l  8.3%  22.6%  132%  13.6%  13.0% 7.4% 44% 1% -22.3% 14.7% 6.0%
sDC CTE 5,390 7,650 8,000 8,349 6,635 6,729 8,749 8,837 | 30,969 29,390 30,950
ojz=0]9| 5048 5796 6374 6552 5340 5893 6616 6592 24321 23,770 24,441
mEzo0l98|  937%  758%  79.7%  78.5%  80.5%  87.6%  75.6%  74.6% 78.5% 80.9% 79.0%
g0l 340 1,010 1,510 1,452 476 950 1,595 1,335 5,569 4,313 4,356
oolololZl  63%  13.2%  18.9%  17.4% 72%  141%  182%  15.1% 18.0% 14.7% 14.1%
MX/UESE & 33,530 27,380 30,520 28,369 33,778 28,793 32,324 27,695 | 112,400 119,799 122,590
oz 0|0 11,37 9173 10,510 9,790 11,279 9,702 11,961 9,591 37,462 40,609 41734
mi=EZololE!  33.2%  33.5%  34.4%  345%  33.4%  33.7%  345%  34.6% 33.3% 33.9% 34.0%
@0l 3,510 2,230 2,820 2,293 3,427 2,310 2,800 2,200 i 13,011 10,853 10,737
gol00lZ!  10.5% 8.1% 9.2% 8.1%  10.1% 8.0% 8.7% 7.9% 11.6% 9.1% 8.8%
VD/3td ETES 16,680 18,040 17,670 18,430 16,608 17,321 17,240 17,788 | 70,830 70,821 68,958
(stot ZB)  OiSZ0l 11,137 9173 10,510 9,790 11,279 9,702 11,161  9,591| 37,462 40,609 41,734
oi=z0lol8!  66.8%  50.8%  59.5%  53.1%  67.9%  56.0%  647%  53.9% 52.9% 57.3% 60.5%
%eio)ef 770 811 890 623 685 692 579 544 | 2,432 3,094 2,500
golollE|  4.6% 4.5% 5.0% 3.4% 41% 4.0% 3.4% 3.1% 3.4% 4.4% 3.6%
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J&3. P/BValuationS 0|83t &4t BBFIt =5 4. P/S Valuation2 0|&%t o4zt RBFI =5
100,000 25% 120,000 - - 90,000
110,000 80,000
100,000
0
80,000 20% 90,000 70,000
80,000 60,000
60,000 - 15% 70,000 50000
60,000
40,000
40,000 10% 50,000
40,000 30,000
30,000
9 ' 20,000
20,000 5% 20,000
10,000 10,000
O L L L L L L L L L L L L O% 0 0
13 14 15 16 17 18 19 20 21 22 23 24E25E 16 17 18 19 20 21 22 23 24F 25E
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 195,937 209,537 213,135 207,127 Of2H 258,935 302,242 306,947 297,739
g U SRR 69,081 72,026 73,262 69,629 37t (%) -143 16.7 1.6 -3.0
H7 138t 23,326 24,493 25717 27,003 OHERt 180,389 187,240 199,117 199,485
O3 43,281 50,519 51,306 49,767 OfE&0(% 78,547 115,003 107,830 98,254
AR 51,626 54,404 55,250 53593  THI{H[HZ|H| 71,980 80,434 83,457 81,020
HG-SAMt 259,969 268,067 275,889 286564 G| 28,340 30,224 30,695 29,774
[t 187,256 198,015 207,704 219629  7|EtEe - - - -
AR 22,742 19,149 16,348 14,166 7[EfE L& - - - -
AAEA| 455,906 477,604 489,024 493691 Fglo| 6,567 34,569 24,373 17,233
A 75719 72,457 68,137 63,761 3712 (%) -84.9 4264 -295 -29.3
OHU= 11,320 13,213 13,419 13016  YRAO|UE(%) 25 14 7.9 5.8
iy 7,115 7,115 7,115 7,115 OA}=2] 16,100 16,294 14,711 14,641
FEEA7IEA 1,309 1,309 1,309 1,309 OJAHH|E 12,646 12,603 12,350 12,223
RS 16,509 16,509 16,509 16509  Zl2H0| () 888 888 888 883
AR 538 538 538 538  J[ElEekOl 97 78 78 78
AU 3,725 3,725 3,725 3725 MEAISAIR0( 11,006 39,226 27,701 20,618
Ea4EA 92,228 88,966 84,646 80,270  HHOINHIE -4,481 7,845 5,540 5,154
AR 353,234 376,140 390,430 398,461 NIZAIZO0|UE (%) 43 13.0 9.0 6.9
2= 898 898 898 898 G7l=0( 15,487 31,381 22,160 15,463
A2Yo=m 4,404 4,404 4,404 4404  =0|AUE(%) 6.0 104 7.2 52
0|Ydoi= 346,652 366,208 377,148 381,828 AHiFHE &0|Y 14,473 29,327 20,710 14,451
7 EREEE 1,280 4,630 7,981 11,331 7IEfZZ0[Y 3,350 3,350 3,350 3,350
HIR |22 10,444 12,498 13,949 14961 ZS=Z0[| 18,837 34,731 25,511 18,814
A2EA 363,678 388,638 404,379 413422 AiFFHEEERY 17,604 32,458 23,841 17,582
HISER FOEARE
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JUEE HaSE 44137 57,596 57,936 58,129 FHRIE(Y)
Y710l 15,487 31,381 22,160 15463 EPS 2,131 4,317 3,049 2,127
SR 2| 35,532 37,242 40,311 43,075 BPS 52,002 55,374 57,478 58,660
SR 3134 3,593 2,800 2,182 CFPS 7,823 10,329 9,396 8,790
P e (R 888 883 888 888 DPS 1,444 1,444 1,444 1,444
EXEE SIgsE -16,923 -51,834 -53,893 -58,954  Valuation(tH)
[ HEFIS) -57,513 -48,000 -50,000 -55000 PER 36.8 124 175 25.1
SR HEFIS) -2911 - - - PBR 15 1.0 0.9 0.9
FBEEL Y 42,220 -1,166 -1,225 -1,286 PCR 10.0 5.2 57 6.1
MEES B35S -8,593 -9,819 -9,780 -9,780 EV/EBITDA 9.7 3.1 35 38
HIZsRAeEd 2,145 - - - Key Financial Ratio(%)
A7 BEAASY -865 - - - ROE 4.1 8.0 54 3.7
A2ISZ - - - - EBITDAO|YE 17.5 249 220 21.0
SN = -9,864 -9,809 -9,771 -9771  BAHIg 254 229 20.9 194
el = 19,400 2,945 1,236 -3632 &EAHIE -21.9 -21.6 -21.3 -20.3
7| ZHASUAFTHAME 49,681 69,081 72,026 73262 DHEAHSHE(X) 6.1 6.4 6.0 5.9
7| Y LA AL 69,081 72,026 73,262 69,629 AMIAMISIE (x) 5.0 5.7 5.6 5.5

Atz U}, iMSHE 2IMAIEE
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A ExjolH U SEZH HEZO|

Ut E2polA =SHFI} il 121,000
HRFIthE] 2|1 (RIA)F | ’
2022-12-26 Buy 75,000 -18.4% -13.9% 104,600
2023-04-07 Buy 83,400 -21.7% -20.7% 88,200 |
2023-04-27 Buy 84,000 -21.5% -18.5%
2023-05-25 Buy 95,000 -26.5% -22.7% 71,800
2023-10-31 Buy 77,000 -7.5% -5.5% 55,400
2023-11-27 Buy 83,000 -10.4% -4.1%
2024-01-09 Buy 87,000 -15.3% -13.6% 39,000
2024-02-23 Buy 84,000 -10.0% -1.9% e Z;Sf@ 20 Z;OEEHQOS
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3%
2024-07-01 Buy 95,500 -13.4% -11.4%
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-24 Buy 71,000
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+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)

*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (&

-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
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