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MATRE 3024 H OISR YOS 79X 91ZOE WREMCL O UY (Maintain)
A[20] 3| ok ZFE 0= 80.0={u ¥olel 10.3x0HK of2|gt Zi0|Ct, 2EZIH12M) 76,0002(513)
SAL AH0| O ¢XIE Slzlot A2 YA S5 QC=2A f-H2Z| 220| sEiin Z7H2024.10.08) 60,300
H=2| HH=X| ASP % ZolE0| X J|CHECH BXFE M gk D[ oLt 450y 26.0%
3ZY0 o2 EEMNZ FYF U YL HIEO0| st Mx lelel Fo=z
FHECL 3024 SAF HIHZ2] 22 A0 OAlzA 3Lpe MM XUO) mfE  Stockindicator
= 8984loigl
=3 HioiD|H= =] ol HO (o] = I:I_I?_I:ld ojoilol == B
0| wsloig JISHOl Sis 2o welh SA 3024 £RY ol UOE, il
OflAtk|= HHEN| 43X S, SDC 1.4X2), MX 2.7X2], CE (8}2 X&) 0.7X0|Ct ety ) G
CENEE 53.5%
52 ot 60,600~87,800¢!
ojoiplol2 xX2|0 x{af ' !
4Q24 FUOIHE 11.02H2=2 HI 60U HaHz 22,612,644%
BEH 3024 AX0| LHEO{OF 4024 AMEE IHHOZE FHE 4 OLY, Hxf 60U AHzch3 1,658.94121%
ASHA ZAPE MUSED Q= EAF 4Q24 OfE1b ¥H0|Ql MatX|= 77.9X2nf
. XJlAol= %
11.0Z9I0|C}, 4024 DRAM, NAND Blended ASP S2UES +3%, 0%E 7|23 2oz FlrugG) M M 6M  12M
ol o 0| olste =xiet oLl Hrirolg -115  -302 -278  -7.6
BoICt PC, Mobile ZHSE 4Q24 DRAM, NAND 2tZ2| QIstE FEg 0L, Atrjaols -141  -215 -23.9 -15.9
Server& DRAM 7}22 HBM T H|F SII2 FIt 450] 5L A2 Ofd=ICt
4Q24 HE2] HE0ME= 30242 |AISH +F0| EEMGZ SH0| Ll JHs40 Price Trend
QUOL} HHZ2| BERoM = L2ld HIES| MAH| WE HX} 401 MUEICE 4Q24 000's AR
HHEX| EE29| JY0|el2 6. 7XYOZ JME Zo=2 FHECE T HEN Q92Iuf %60 ¢ (2023/10/06~2024/10/07) 15
Al ZHD H240] w2t SDC % MX 229 go|de MED| tiy| E2t2 MYolct 876 115
792 1.06
HBM3E 8%t 215 d3 {27} Key 708 | 096
o% oY 30| YRY O oMU ACH GPU UM HBMIE 8Eel 9150 a4 | os7
108 SO V|l o2 HOQICt Ol IR QIF ol 2X0| oKy 2 |elel 7 R oy
DA_IQE Oel'E:IX:I %El" % 9_'%9' g‘—g—&,‘?_l %J_'_l' O:I—'?—E )&,*g'ﬁxfﬂ E'I_I'jl _7':_7|- EI'_! 0|'|—|E|‘ 23.10 23.12 24.02 24.04 24.06 24.08 24.10
Price(Zt) Price Rel. To KOSPI
L SAL HBM Al 20| 221 4% ojsiof 2 Y2 0/Y X0 HoICt U3
4T Alols SAFHBM $29 A HRE U FY0| WM isH0| ORI e
U Bof MR YPols FI HBM 20| MBE Jls0l SAED Y= wpagem s mw 30% oS
AEoM, SAPE UE HBM TOHO| 0222 22 JtedT EXPIh CHeh 23 Yol (alotel) 657 3129 012 1954
YA SYTIOR T AHIYS FRY 4 UNH AT GPU AP LA 25 ;‘(;” 1‘;‘2 By 1;‘;;
CHH|SHOE BH= AFM T X Cioll CH3F JIOHE ZI™MMo= HESH £ 5 ;
fulsior ot 40240 AuTxt HBMIE 8ol e ToiE 3WHom FEW Lo S s
s e =0l Alstoz HolLt, PER(HH) 368 138 182 268
PBR(H) 15 1.1 1.1 1.0
ROE (%) 4.1 82 59 39
N o s
SEFIIS 76,000808 A% 1Y HIE2E () 05 06 06 06
S8 Qolol MAUK|Z 7|=o| 39 7RL0IM 371502 sfBkstYl| Mef 2HZEo} EV/EBTDAGH) 97 41 43 49
OlA] 76000202 AE sioviCh A SEAVH: 83 04 BPSO| GiAtE F  THFOEESNATAR
P/B Hi< 1.38HHE HEsto] =&t o|ct L oA BPSOH| P& £3p7| SAF XH™
P/B Hi+S2| B3Pl 0.95HIS HBY AL, 54,90092| FIPt HAHEICE kA (=]
SAHSFOLE 27) U YOl ESDt SAGXIS Hloto] B, 10% +F0| Fotofe  S8H 21229207 mssong@imfnsec.com
Jbsie RS Ao FWECL suelt) B £F9 Fots | BEOM Ut o
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1022 2Q22 3022 4Q22 1Q023 2Q23 3Q23 4Q23 1024 2024  3Q24E  4Q24E FY22 FY23 FY24E

/e #e (H) 1,206 1,263 1,342 1,360 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,350 1,278 1,305 1,353
DRAM 1Gb 2IE S5 (HRPH) 19,156 20,304 16,438 17,977 15910 18,293 20,203 27,291 23,065 24,299 23,944 25244 73,875 81,698 96,553
%QoQ / % YoY 1.2% 6% -19% 9% -11.5% 15% 10% 35% -15% 5% -1% 5% -3% 1% 18%

1Gb 2IZ ASP (%) 0.4 0.4 0.4 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.2 03

%QoQ /% YoY{ -1.3% 0% -20% -31%  -15.8% -8% 5% 13% 19% 19% 9% 3% -14% -44% 57%

LECHE) 8619 9,135 5903 4486 3,343 3,536 4117 6,284 6,336 7,943 8,532 9,265 | 28,143 17,279 32,076

%QoQ /% YoY{ -0.2% 6% -35% -24%  -25.5% 6% 16% 53% 1% 25% 7% 9% -17% -39% 86%

O (H) 10,395 11,540 7,921 6,101 4,278 4,547 5412 8,304 8435 10,882 11,581 12,507 35,957 22,541 43,406

%QoQ / % YoY 1.7% 1% -31% -23%  -29.9% 6% 19% 53% 2% 29% 6% 8% 7% -37% 93%

2409 (Alof2) 5380 6270 3,355 1,059 734 -757 -294 800 1,643 3,696 3,347 4,094 | 16,063 -985 12,780

lojols 52% 54% 42% 17% -17% -17% -5% 10% 19% 34% 29% 33% 45% -4% 29%

NAND 16Gb 21= 512 (S0 37,340 34,648 31,523 35262 35534 36,944 36580 49,555 48,494 46,182 44,919 48072 { 138772 158613 187,667
%QoQ / % YoY 9% 7% -9% 12% 1% 4% -1% 35% 2% -5% -3% 7% 3% 14% 18%

16Gb 1= ASP ($) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.1 0.2

%QoQ /% YoY{  -5.2% 1% -21% -28%  -19.0% -8% 2% 9% 31% 21% 6% 0% -17% -47% 64%

LECE) 7983 7,497 5388 4340 3542 3,388 3,422 5,058 6,501 7,491 7,723 8265| 25208 15410 29,979

%QoQ /% YoY 3% -6% -28% -19% -18% -4% 1% 48% 29% 15% 3% 7% -14% -39% 95%

O (4o 9,628 9,470 7,231 5,902 4,534 4,357 4,498 6,684 8,654 10,262 10,483 11,158 32,232 20,073 40,557

%QoQ / % YoY 5% 2% -24% -18% -23% -4% 3% 49% 29% 19% 2% 6% -4% -38% 102%

2409 (Aof2) 2,372 2,823 823  -1,211  -3566  -3,001  -2,728  -2,001 1,111 2,949 2,189 2,738 4807  -11,296 8,988

olojols 25% 30% 1% -21% -79% -69% -61% -30% 13% 29% 21% 25% 15% -56% 22%

System LS| 0= (42fg) 6,780 7,420 7,790 7,934 4810 5,760 5910 5,980 5,650 6,820 7,433 7,762 29924 22,460 27,666
%QoQ / % YoY 3% 9% 5% 2% -39% 20% 3% 1% -6% 21% 9% 4% 39% -25% 23%

Yol (Hof) 701 886 940 421 -275 -593 724 -979 -890 -391 -1,502 -362 2,948 -2,571 -3,145

oiojolg 10% 12% 12% 5% 6% -10% -12% -16% -16% -6% -20% -5% 10% -11% 1%

ClAZg)of E51 (HIPH) 2280  207.7 197.2  207.0 155.1 157.4 182.6 220.9 143.6 195.9 211.5 226.3 840.0 716.0 777.3
%QoQ /% YoY -19% -9% -5% 5% -25% 2% 16% 21% -35% 36% 8% 7% -20% -15% 9%

ASP ($) 29 29 35 33 33 32 34 33 28 29 29 28 32 33 28

%QoQ / % YoY 7% 1% 21% 7% 1% -4% 7% -3% -15% 1% 2% -4% 20% 5% -14%

Oijz5 (wohs) 6609 6103 6997 6846 5164 5039 6,253 7,310 4,049 5584 6,144 6,331 26,555 23,766 22,108

%QoQ / % YoY -14% -8% 15% -2% -25% 2% 24% 17% -45% 38% 10% 3% -4% 1% 7%

ois (Aot 7970 7,710 9390 9310 6,610 6,480 8,220 9,660 5,390 7,650 8,340 8547 | 34380 30969 29,927

%QoQ / % YoY -12% -3% 22% -1% -29% 2% 27% 18% -44% 42% 9% 2% 8% -10% -3%

S golof (Hof) -396 -292 -289 -176 -71 -25 -10 -1 -1 -73 -91 -79 -1,153 -116 -255

oolojels -26%  -245% -41% -92% -49% -92% -41% -65%  -103% -33% -10% 1% -92% -49% -92%

A3 Ad0lof (Hofel) 1,486 1,352 2,269 1,999 850 865 1,949 2,021 351 1,084 1,498 1,302 7,105 5,686 4,235

ylolels 20% 19% 25% 23% 13% 14% 24% 21% 7% 15% 19% 16% 22% 19% 15%

A Folef (Yol 1,090 1,060 1980 1,822 780 840 1,940 2,010 340 1,010 1,407 1,223 5952 5,569 3,980

yolojols 14% 14% 21% 20% 12% 13% 24% 21% 6% 13% 17% 14% 17% 18% 13%

FOE E5H2 (EPH) 84.2 724 74.7 68.8 69.5 61.4 67.6 62.4 69.1 63.0 68.2 62.5 300.1 260.9 262.8
/Tablet %QoQ / % YoY 7% -14% 3% -8% 1% -12% 10% -8% 1% -9% 8% -8% -5% -13% 1%
ASP ($) 296 293 296 259 335 300 318 284 353 309 337 318 287 310 330

%QoQ /% YoY 5% -1% 1% -13% 30% -10% 6% 1% 24% -13% 9% -6% 4% 8% 6%

Oiis (ors) 24,960 21,210 22,097 17,798 23,301 18411 21,485 17,694 24,388 19,445 22,990 19,866 | 86,065 80,891 86,690

%QoQ / % YoY 12% -15% 4% -19% 31% -21% 17% -18% 38% -20% 18% -14% -1% -6% 7%

Ofizs () 30,103 26,794 29,654 24,203 29,825 23,676 28,242 23,383 32,466 26,640 31,208 26,819} 110,754 105126 117,133

%QoQ / % YoY 14% -11% 1% -18% 23% -21% 19% -17% 39% -18% 17% -14% 1% -5% 1%

24t0|o (Alof2) 3,621 2,388 3,028 1,541 3905 2,988 3,285 2,720 3,505 2,226 2,678 2,259 10,577 12,899 10,668

yoo|UE!  12.0% 89%  10.2% 6.4%  131%  12.6% 11.6%  11.6% _ 108% 8.4% 8.6% 8.4% 9.5% 12.3% 9.1%

TV E0H (HIPH) 10.8 8.2 9.1 10.9 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.8 39.0 36.7 37.8
%QoQ / % YoY -5% -24% 1% 19% -15% 1% 1% 1% -15% 1% 1% 12% -8% -6% 3%

ASP ($) 603 643 568 556 556 603 538 558 558 564 519 519 590 563 538

%QoQ /% YoY -3% 7% -12% 2% 0% 8% 1% 4% 0% 1% -8% 0% 3% -5% -4%

0125 (o) 6527 5283 5179 6034 5129 4952 4,904 5,648 4,811 4,911 5015 5617} 23023 20632 20,353

%QoQ / % YoY -8% -19% 2% 17% -15% -3% -1% 15% -15% 2% 2% 12% -5% -10% -1%

Oii2s (o) 7,871 6,674 6951 8206 6565 6,368 6,446 7,463 6,405 6,728 6,807 75821 29,702 26,842 27,522

%QoQ /% YoY 6% -15% 4% 18% -20% -3% 1% 16% -14% 5% 1% 1% 6% -10% 3%

24H0|9f (Alof2) 572 278 250 328 566 598 380 350 388 298 319 431 1,428 1,895 1,436

ylojals 7% 4% 4% 4% 9% 9% 6% 5% 6% 4% 5% 6% 5% 7% 5%

2|€Et Oz () 5034 7,595 7,845 8,810 7,123 8,817 8,677 6,305 4,916 5,086 3,574 3,539 29,284 30,922 17,115
24oio|of (Alofel) 386 392 477 346 -36 594 574 -76 508 655 683 576 1,601 1,056 2,422

Total Oijs (M) 77,781 77,204 76,782 70,465 63,745 60,006 67,405 67,780 71916 74,068 79,427 77,915} 302,231 258935 303,326
%QoQ / % YoY 2% -0.7% -1% -8% -10%  -5.9% 12% 1% 6% 3% 7% -2% 8% -14% 17%

24t0|of (Alof2) 14,121 14,097 10852 4,306 640 669 2,434 2,825 6,606 10,444 9,120 10,959 | 43,377 6,567 37,129

Yylol2lE)  18.2% 18% 14% 6% 1% 1% 4% 4% 9% 14% 1% 14% 14% 3% 12%
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(Hde 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E FY22 FY23 FY24E
A ES 63,745 60,006 67,405 67,780 71,916 74,068 79,427 77,915} 302,231 258,935 303,326
&350 17,738 18,358 20,786 21,660 26,029 29,760 30,424 31,549 112,190 78,543 117,762

HES0|AE 27.8% 30.6% 30.8% 32.0% 36.2% 40.2% 38.3% 40.5% 37.1% 30.3% 38.8%

Fgoly 640 669 2,434 2,825 6,606 10,444 9,120 10,959 43,377 6,567 37,129

FYo|AE 1.0% 1.1% 3.6% 4.2% 9.2% 14.1% 11.5% 14.1% 14.4% 2.5% 12.2%

DS = 13,730 14,734 16,441 21,690 23,141 28,560 30,180 32,161 98,460 66,595 114,042
=501 -960 -592 262 2,274 6,051 10,596 8,831 11,339 38,097 984 36,817

HEZ0|AE -7.0% -4.0% 1.6% 10.5% 26.2% 371% 29.3% 35.3% 38.7% 1.5% 32.3%

geole -4,580 -4,360 -3,752 -2,180 1,913 6,450 4,284 6,736 23,823 -14,873 19,383

UYO|AE|  -33.4% -29.6%  -22.8% -10.1% 8.3% 22.6% 14.2% 20.9% 24.2% -22.3% 17.0%

SDC & 6,610 6,480 8,220 9,660 5,390 7,650 8,340 8,547 34,380 30,969 29,927
OiE%0( 5,330 5,469 6,647 6,874 5,048 5,796 6,271 6,323 24,076 24,321 23,438

i=50[E 80.6% 84.4% 80.9% 71.2% 93.7% 75.8% 75.2% 74.0% 70.0% 78.5% 78.3%

ggoly 780 840 1,940 2,010 340 1,010 1,407 1,223 5,952 5,569 3,980

FolE 11.8% 13.0% 23.6% 20.8% 6.3% 13.2% 16.9% 14.3% 17.3% 18.0% 13.3%

MX/HESIZ & 31,819 25,550 30,000 25,040 33,530 27,380 31,929 27,597 120,820 112,409 120,436
=501 10,436 8,395 10,108 8,522 11,137 9,213 11,010 9,540 38,624 37,462 40,900

iES0|AE 32.8% 32.9% 33.7% 34.0% 33.2% 33.6% 34.5% 34.6% 32.0% 33.3% 34.0%

FYoly 3,940 3,040 3,300 2,730 3,510 2,230 2,683 2,265 11,383 13,011 10,687

JYo|AE 12.4% 11.9% 11.0% 10.9% 10.5% 8.1% 8.4% 8.2% 9.4% 11.6% 8.9%

VvD/2td & 17,250 17,890 17,510 18,180 16,680 18,040 17,978 18,611 73,850 70,830 71,309
(stat g =501 10,436 8,395 10,108 8,522 11,137 9,213 11,010 9,540 38,624 37,462 40,900
HEZ0|AE 60.5% 46.9% 57.7% 46.9% 66.8% 51.1% 61.2% 51.3% 52.3% 52.9% 57.4%

Feolef 321 990 831 290 770 811 700 689 2,230 2,432 2,969

Lol E 1.9% 5.5% 4.7% 1.6% 4.6% 4.5% 3.9% 3.7% 3.0% 3.4% 4.2%
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J2!1. P/B Valuation2S 0|28t AMAA BHFIF E& 1212, P/S ValuationS 0|83t AMZat BRI E&
100,000 ¢ - - 25% 120,000 - - 90,000
: %xo-‘ ZF”’(%) 110,000 -
1.5x ' 80,000
100,000
80,000 {1 14 L 20% '
X 90,000 70,000
1.2x
80,000 60,000
60,000 { 1.1x L 15% 70,000 50,000
60,000
40,000
40,000 - L 10% 50,000
40,000 30,000
30,000
' 20,000
20,000 A 5% 20,000
10,000 - 10,000
0 P T S T S T S T S B N 0% 0 0
1011121314 1516 17 18 19 20 21 22 2324E 15 16 17 18 19 20 21 22 23 24F
2 IMEH 2IMzEE A& IMSH 2IMA|2E
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HPUEE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 195,937 210,277 216,151 211,151 O 258,935 303,326 310,387 301,075
sz 2 AFHAL 69,081 72,390 75,084 72,495 372 (%) -143 17.1 23 -3.0
H7 138t 23,326 24,493 25,717 27,003 OHERt 180,389 185,564 198,055 201,720
oA 43,281 50,700 51,881 50,324 OjE£0(2l 78,547 117,762 112,332 99,355
AR 51,626 54,599 55,870 54,194  THIH[FHZ|H| 71,980 80,633 82,210 79,811
HIgSAMt 259,969 268,067 275,889 286564 G| 28,340 30,333 31,039 30,108
SR 187,256 198,015 207,704 219629  7|EtEe - - - -
DA 2742 19149 16348 14166  J[EIFYUHIR 5 : - -
ALEA 455,906 478,344 492,040 497,715 Gglo| 6,567 37,129 30,122 19,544
A 75719 72,505 68,287 63,907 37tE(%) -84.9 465.4 -189 -35.1
OH YRS 11,320 13,260 13,569 13,162 EHOIAUE(%) 25 12.2 9.7 6.5
iy 7,115 7,115 7,115 7,115 ORI 16,100 14,649 13,758 13,732
FEEA7IEA 1,309 1,309 1,309 1,309 O|ZH[& 12,646 12,603 12,350 12,223
HIR-S2A 16,509 16,509 16,509 16509  Zl2H0| () 888 888 883 883
ALY 538 538 538 538  7[EfgieRsel 97 78 78 78
A7 2= 3,725 3,725 3,725 3725 MEAISAIR0( 11,006 40,140 32,496 22,019
EHEA 92,228 89,013 84,796 80,415 EHRIMHIE -4,481 8,028 8,124 5,505
AR 353,234 376,785 393,103 402,077 NIZAIZO0|UE (%) 43 13.2 10.5 7.3
A= 898 898 898 898 H7l=0¢ 15,487 32,112 24,372 16,514
A2Yo=m 4,404 4,404 4,404 4,404 «0|UE (%) 6.0 10.6 7.9 55
0|Ydoi= 346,652 366,853 379,821 385445 A|HiFFE +0(2 14,473 30,010 22,777 15,433
7|ERAFERS 1,280 4,630 7,981 11,331 7IEfZZ0[Y 3,350 3,350 3,350 3,350
HIR |22 10,444 12,546 14,141 15222 ZE=Eo[ 18,837 35,462 27,723 19,865
AEEA 363,678 389,331 407,244 417299 AiFFHEEER0|Y 17,604 33,141 25,908 18,564
H3sER FREAAE
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JUEE HaSE 44137 57,989 59,433 59,211  FHRE(Y)
Y710l 15,487 32,112 24,372 16,514 EPS 2,131 4,418 3,353 2,272
SR 2| 35,532 37,242 40,311 43,075 BPS 52,002 55,469 57,872 59,193
SR 3,134 3,593 2,800 2,182 CFPS 7,823 10,430 9,700 8,935
Al2HaEaA (0 883 883 888 888 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 36.8 138 18.2 26.8
AN HEFIS -2911 - - - PBR 15 1.1 1.1 1.0
FBEEL Y 42,220 -1,166 -1,225 -1,286 PCR 10.0 5.8 6.3 6.8
MPES HFSE -8,593 -9,819 -9,819 -9819 EV/EBITDA 9.7 4.1 43 49
HIZsRAeEd 2,145 - - - Key Financial Ratio(%)
A7 BEAASY -865 - - - ROE 4.1 8.2 59 3.9
A2ISZ - - - - EBITDAO|YE 17.5 25.7 236 21.5
SN = -9,864 -9,809 -9,809 -9809 Eijuig 254 22.9 20.8 193
el = 19,400 3,309 2,694 -2589 &EAH|IE -21.9 -21.6 -21.6 -20.8
7|2 LAT AL 49,681 69,081 72,390 75,084 DHEAHSIHE(x) 6.1 6.5 6.1 5.9
7| Y LA AL 69,081 72,390 75,084 72,495 AMIAMISE (x) 5.0 57 5.6 55
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A ExjolH U SEZH HEZO|

Ut E2polA =SHFI} il 121,000
Foolhd] 2D (2IA)FI ] '
2022-11-18 Buy 80,000 24.9% 218% 105600 |
2022-12-26 Buy 75,000 -18.4% -13.9% 00200 |
2023-04-07 Buy 83,400 -21.7% -20.7%
2023-04-27 Buy 84,000 -21.5% -18.5% 74,800 |
2023-05-25 Buy 95,000 -26.5% -22.7% 59400 |
2023-10-31 Buy 77,000 -7.5% -5.5%
2023-11-27 Buy 83,000 -10.4% -4.1% 44,000
2024-01-09 Buy 87,000 -15.3% -13.6% 2210 Zi‘gfm) 2308 Zigzmii%
2024-02-23 Buy 84,000 -10.0% -1.9% e e
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
Compliance notice
o HOM ZEY 7|20 SiE 7|t 3'_; 25104,
LB ST 22 1%014 B A YL
S=A At 1 A S TIeie] F4g BREHD 9N YBLI,
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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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