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&Y Feolel 201 EPS®)  5ZE BPS PER PBR EV/EBITDA ROE  Hx{H|S
(ot2d) (RIEZ) (R (%) (2) ) (t) (t) (%) (%)
2023 8,892.4 660.5 423.0 5,617 -56.9 101,129 27.3 1.5 7.8 5.5 452
2024 10,2941 735.0 679.1 9,022 60.6 113,261 13.7 1.1 5.9 8.2 41.9
2025E 11,3144 913.3 710.7 9,445 4.7 120,666 27.8 2.2 10.4 7.8 38.7
2026E 12,329.3 1,275.3 1,028.6 13,701 451 132,167 19.9 2.1 8.1 10.5 37.3
2027E 13,6586  1,647.0 1,283.7 17,116 24.9 146,955 15.9 1.9 6.7 11.9 35.7
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24%7] 4Q25P A= Review

GEE) 4Q25P 4Q24 (% YoY) 3025 (% QoQ) M A (% diff) 2|z (% diff)
oHE 2,902.1 2,492.3 16.4% 2,889.0 0.5% 2,840.3 2.2% 2,830.9 2.5%
FHo| 239.5 115.0 108.2% 260.3 -8.0% 228.5 4.8% 227.4 5.3%
0 Ealel 269.2 248.2 8.5% 281.7 -4.4% 231.4 16.3% 265.6 1.4%
«0[o 2275 208.4 9.2% 219.8 3.5% 196.3 15.9% 205.0 11.0%
B0 E(%) 8.3% 4.8% 8.6% 8.0% 8.0%
M0 E (%) 9.3% 10.0% 9.8% 8.1% 9.4%
20[21E(%) 7.8% 1.9% 4.4% 6.9% 7.2%
Az: o887|, W25 3 2lMXIME]
APTT| 20261, 20274 AN £HX| B
2026E 2027E
(M) A F=FK J1E F=FA (% diff) i =K 71E A (% diff)
o= 12,329.3 12,534.5 -1.6% 13,558.6 13,830.3 -2.0%
FHo|Y 1,275.3 1,277.2 -0.1% 1,547.0 1,595.7 -3.1%
M|Fole 1,290.7 1,299.6 -0.7% 1,602.1 1,656.8 -3.3%
X|uizEZE 20]Y 1,028.6 1,026.2 0.2% 1,283.7 1,311.3 -2.1%
BUOIUE(%) 10.3% 10.2% 11.4% 11.5%
MNIT0|2 & (%) 10.5% 10.4% 11.8% 12.0%
=0 E(%) 8.3% 8.2% 9.5% 9.5%
Azt =53 2IMIIE
4Q25P Y0[9), HAMA Rt 2026E HYAO[QY, ZHMAMA 41.3% Ats| Mot
(MHY)  ——2d77] 4Q25P OP MM A (HHY) 47| 2026E OP ZHAIMA
300 , O OEIxxyA, 28 1500 O 2= 3%, 22/18
250 1 1,200 1 o
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Xt2: Quantiwise, HZ|=XZH 2|AX|ME] Xt=: Quantiwise, HZ|=SH 2IMAHE
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(A2g) 1Q25 2Q25 3025  4Q25P 8 1Q26E  2Q26E  3Q26E  4Q26E 2025  2026E 2027E
s2(2) 1,453 1,401 1,386 1,451 1,455 1,410 1,420 1,425 1,423 1,428 1,415
AE oiE 2,7386 27846 2,889.0 29021 30474 30120 3,080 3,620 11,3144 123293 13,5586

(% QoQ) 9.9% 1.7% 3.7% 0.5% 5.0% -1.2% 3.2% 1.7%
(% Yov) 4.4% 7.9% 10.5% 16.4% 11.3% 8.2% 7.6% 9.0% 9.7% 9.0% 10.0%
HEHESRM 1,216 1,281 1,381 1,320 1,356 1,411 1,534 1,495 5,198 5,796 6,539

(% QoQ) 12.4% 5.3% 7.8% -4.4% 2.7% 41% 8.7% -2.5%
(% Yov) 18.9% 10.4% 15.4% 22.0% 11.5% 10.2% 11.1% 13.2% 16.5% 11.5% 12.8%
oS LERA 1,023 939 915 937 1,013 906 863 928 3,814 3,709 3,899

(% QoQ) 18.8% -8.2% -2.6% 2.5% 81%  -10.6% -4.8% 7.5%
(% YoY) -12.8% 2.0% 6.3% 8.8% -1.0% -3.6% -5.7% -1.0% 0.0% -2.8% 5.1%
I3 |X| &2 499 565 593 645 678 695 711 739 2,302 2,824 3,120

(% QoQ) -9.1% 13.1% 51% 8.7% 5.2% 2.5% 2.4% 4.0%
(% YoY) 16.7% 13.1% 6.3% 17.3% 35.8% 23.1% 19.9% 14.7% 13.1% 22.7% 10.5%
QE FYold 200.6 213.0 260.3 239.5 282.3 302.5 353.8 336.7 9133 1,2753 1,5470

(% QoQ) 74.3% 6.2% 22.2% -8.0% 17.9% 7.2% 16.9% -4.8%
(% YoY) 11.2% 2.4% 15.7%  108.2% 40.8% 42.0% 35.9% 40.6% 25.4% 39.6% 213%
HRHESZM 133.5 156.7 180.7 148.7 1732 197.8 2382 202.8 619.6 812.0 990.4

(% QoQ) 140.3% 17.3% 15.4%  -17.7% 16.5% 14.2% 204%  -14.9%
(% YoY) 37.7% 10.5% 243% 167.6% 29.7% 26.3% 31.8% 36.4% 40.9% 31.1% 22.0%
B LERM 443 315 396 36.7 454 28.3 328 385 152.1 145.0 154.9

(% QoQ) 167.6%  -28.8% 25.5% -7.3% 238%  -37.6% 15.6% 17.5%
(% YoY) -29.4% 27.7% 17.6%  121.6% 25% -101%  -17.2% 5.0% 10.5% -4.6% 6.8%
3| x| &2 22.7 24.8 40.0 54.1 63.7 76.4 82.8 95.4 1417 318.2 401.7

(% QoQ) -47.0% 9.1% 61.2% 35.4% 17.7% 19.8% 8.4% 15.2%
(% Yov) 100%  -403%  -23.8% 26.2% | 180.2% 207.8%  107.0% 762% -101%  124.6% 26.2%
HE FHo|YUE 7.3% 7.6% 9.0% 8.3% 9.3% 10.0% 11.4% 10.6% 8.1% 10.3% 11.4%
ARHESZMN 11.0% 12.2% 13.1% 11.3% 12.8% 14.0% 15.5% 13.6% 11.9% 14.0% 15.1%
YeELERM 4.3% 3.4% 4.3% 3.9% 4.5% 3.1% 3.8% 4.2% 4.0% 3.9% 4.0%
3| x| &2 4.6% 44% 6.7% 8.4% 9.4% 11.0% 11.6% 12.9% 6.2% 11.3% 12.9%

Az HEH7|, H2l=SE IMRIME

MLCC #H =3 71

(%) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25P 1Q26E 2Q26E 3Q26E 4Q26E
et

QoQ 3.4% 8.0% 4.0% 0.5% -4.8% 0.5% 0.0% 2.5% 2.0% 1.5% 1.0% 1.5%
YoY -12.8% 2.9% 14.5% 16.8% 7.4% 0.0% -3.9% -2.0% 51% 6.1% 7.2% 6.1%
Fol3

QoQ 0.5% 8.0% 0.3% -12.0% 15.0% 3.0% 10.0% -7.0% 0.5% 3.0% 9.0% -5.0%
YoY 39.8% 11.8% -2.5% -5.7% 11.3% 6.1% 16.4% 23.0% 5.9% 5.9% 4.9% 7.2%
I8 80.0% 85.0% 85.0% 78.0% 85.0% 90.0% 97.0% 91.0% 92.0% 95.0% 98.0% 92.0%

Az H2|=5H 2MRIME
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27 22x4E MLCC EHj &gt
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218 Murata?l Al MEHE MLCC AX 24

m Estimated number of capacitors demand for servers

Medium-Term

When the number of
lcomponents is limited
by board size

Demand for
Miniaturization and

Direction 2027
forecast FY25—FY30
Average e
annual growth .
30% Vs 2\52225
- 1 H High Capacitance
vs FY2025 ;
-~ x2.0 H
y :
P N :
24FY I 25FY 27FY 30FY (Based on our estimate)
forecast forecast forecast forecast © Murata Manufacturing Co., Ltd. All rights resenred
A= Murata
Smo B 0L M ADE H|R JE10 Al M HIOJARE 104 MLCC BfXHE
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2,000 10,000 -
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0
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Ultra JIE Y Y
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H = |
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Az 2l =S5 2IMXME AE: H2=SH 2 MXIME

2t +=S2E AX S =Y 0| (O1A Y 2t Y 3)

C| oT od
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Af=: Mops, H2=SH SIMRME
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2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Az H2|=Z3 2 MRME
JE17 ABF/BT 7)2 wi=HOl H|w
£
IBIDEN
T glass ccL ~— ;Jtn;ni;m;
- =  Memory
Nittobo NMGC o'’ @ Mo,
*METHANOL- ha - WiFi/Bluetooth
gD RAnse
T glass/film CCL SSul?g;glriaeE'e End Application
El - cc 18iDEN

- V™
Nittobo mp mesonvacmp — grigigon

Unimicron

= AI/ASIC GPU
- 400/800G
ABF (film) |t n o
o SEKISU| me— &) #asxsm = Peb
Az H2|=SE 2 MXIME
5 ZEY AI2 ABF 7| X W=xol Ha
Player Chip Body size (mm?2) | Layer count Suppliers
Hopper 55x55 12L
Nvidia Blackwell 80x75 14L | Ibiden, Unimicron, Kinsus
Rubin 80x100-90=110 18L
s Trainium 2 70=90 16L | Unimicron, SEMCO, AT&S
Trainium 3 FO=90 18-20L | SEMCO, AT&S, Unimicron
TPUVE FO=75 18-20L Unirmicron, Toppan
Google Unimicron, Toppan,
TPUWT 80=85 20-24L Kinsus, SEMCO
Meta MTIA (Athena) 75x75 =18L o
M NYPCE, SEM
eta Meta MTIA (Iris) 80=90 =18L ynimicron. CEB. SEMCO
OpenAl ASIC >90x=90 =20L o)==
Tomahawk & B0=60 12-14L
Broadcom | Tomahawk 5 B80=80-90=90 14-16L NYPCB, Unimicron
Tomahawk 6 =>100=100 =20L
MIZ00 55x55 12L
AMD [a]] AT Shink
MIS00 80790 14l biden, AT&S, Shinko
Tesla AlS 55x55 121 SEMCOQ, Daeduck

Az H2|=5H 2MRIME
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Z12118  Ajinomoto Build-up S 22X T g

N NN EE
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I 87%

FY18  FY19  FY20 FY21 FY22 FY23 FY2

219 Ajinomoto Build-up TOHZF 0]

Others Sales of Functional Materials

Game

%: Vs. previous yoar

PC

(%)

FY2017

FY2022 FY2025_, FY2030 ypcan

1%
r=y
I

L
FY25
Full-year
forecast

FY30
Roadmap

Xt2: Ajinomoto XtZ: Ajinomoto

JE20 ABF 7| 7l 2EY

Under PoC.

Co-PKG Optics E

e ——

Bandwidth

Glass Core Substrate

:
;
Monolithic - :
—_— 11 :
e R | EE |
- DL ; (720w 50mm) :
- Substrate body size :
-Layer count 3
2020 2023~2025 2027~2028 2030~
Az H2|=SE 2R IME
J%21 Ibiden ABF 7| £Q FHY
Dol AQ =
(22828221000 4 AhAf] mPC A4 98} 2.5
180 - > 170
MAF =5} 1 8x
150 > 135
120 4 100 108
|
90
90 82
60 -
0
‘22 '23

24 '25E '26E '27E

Az H2|=5H 2MRIME
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L2t FC-BGA (Unimicron, Nanya PCB, Kinsus)

4T7] (009150)

(MACHOrE ) HRE(2) (% YoY)
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T T T T T T T T T T T -60
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X2: Mops, H2|=353 ZARIME
AMZFI| FC-BGA DHE2H 30|
(HAg)
2,000 - 18721
1553.2
1,600 -
1158.2
1,200 4
907.7
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800
400
0
‘23 24 '25E '26E '27E
Rz H2l=E3 2 MRIME
AN7| FC-BGA 7158 20| % H3t
(%)
100 - 90 95
85
80 A
60
60 A
40
40 4
20
0
24 1H25 1H26E 2H26E 2027

Az GH7|, H2=5H 2MXAE

—o =
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™|

MEZI} AHE

2026 BPS

b (o)

Fair Value(g)

132,167

HlZ

2.6 historical PBR 1M

EIIK| 348,921
EPEPl! 350,000
I EDT! 272,000
HEHH (%) 28.7%
Az W2 =53 2MXME

27| MR00[A EIOIS
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E
F (8)
High 82,000 63,300 114,500 166,000 126,000 179,000 223,000 192,000 165,000 172,700 265,000
Low 48,800 44,800 49,850 88,900 84,1700 81,700 153,000 112,000 119,700 105,600 109,500
Average 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,869 144,878 140,487 156,412
EPYX| 7| PBR (tH)
High 1.5 1.1 2.1 2.6 1.8 2.4 2.5 1.9 1.5 1.6 2.2
Low 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2 1.0 0.9
Average 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5 1.4 1.3 1.3
SPYX| BPS (%) 54,408 54,640 54,531 62,126 68,106 74,385 86,584 97,145 101,129 113,261 120,383 132,167
2PYX| ROE (%) 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 55 8.2 7.6 10.5
YA I|E PBR (HH)
High 1.4 1.1 1.9 2.6 1.8 2.3 2.5 1.9 15 1.6 2.2
Low 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.2 1.0 0.9
Average 1.1 0.9 1.4 1.9 1.5 1.7 2.0 15 1.4 1.3 1.3
HMMA BPS (8) 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 110,509 123,128 135,154
HMM A ROE (%) 1.6 0.5 4.1 15.1 10.7 10.7 17.1 13.5 6.1 7.0 7.4 9.9
Xt=Z: Quantiwise, HZ|=SH 2IMXIME
A4F7| PBR HS 0|

(EH)

40 -

30

,W ‘_'\ +2std
., +1std

2N S M

[w/

1.0

%J‘\_. D,
v b\'\ AA / ) Al VW U-,,j -1std
Y VW v

I Avg

-2std

0.0
'08.1

"10.1 "12.1

"14.1

'"16.1 "18.1 '20.1

'22.1

241

'26.1

A& Quantiwise, H2|=EH 2| MX|HIE
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APMED| =0t
(@t eyl =
—— ATD| AZUNEE(Q) 37.9% ()
35 - \ - 45
30 | L 40
- 35
25 -
L 30
20 - L 25
15 A - 20
L 15
10 A
L 10
57 L 5
0 ; ; ; ; ; 0
15.1 17.1 19.1 '21.1 '23.1 '25.1
At&: Quantiwise, HZ|=SH 2IMXME
MLCC Peer valuation
PER(EH) PBR(tH) EPS Z7H2(%) ROE(%) e aelo|y EV/EBITDACHY)  Al7}EY
MLCC
2025E 2026E 2025E 2026E  2025E 2026E 2025E 2026E 2025  2026E 2025E 2026E 2025E 2026E (HFHEra)
AP 278 199 22 2.1 47 451 78 105 11,3144 12,3293 9133 12753 104 81 14065
Murata 25.6 21.0 2.3 2.1 -0.1 21.8 9.0 10.6 11,114 12,163 1,886 2,337 12.7 10.7 41,831
Taiyo Yuden 389 212 1.4 14 3757 830 37 65 2232 2395 122 197 81 68 2982
TDK 200 17.1 20 1.8 96 169 102 109 14971 15736 1,624 1900 80 71 24864
Yageo 259  17.2 2.4 3.0 200 272 140 163 4747 4822 915 1,163 167 134 19,137
AlshEEIA 189 142 1.2 11 -257 329 6.3 78 307 329 21 27 59 50 223
T AENT = YA FER| 7|18 SUYME MUY, SHYME Moty J|1E
A= Bloomberg, H2|=EH 2lAMXMEH
ABF Peer valuation
PER(HH) PBR(HH) EPS 37t&(%) ROE(%) U= FHoly EV/EBITDA(H) = A|7p5<Y
ABF
2025E 2026E 2025E 2026E 2025 2026E 2025E 2026E  2025E  2026E 2025E 2026E 2025E 2026E (H7THEE)
AED| 278 199 22 2.1 47 451 78 105 11,3144 12,3293 9133 12753 104 81 14,065
Ibiden 549 38.8 4.4 4.0 20.4 41.4 8.2 10.8 2,662 3,124 405 557 17.4 13.5 14,926
Kinsus 62.1 29.9 29 26 30829 1083 44 84 1233 1,460 86 161 124 98 3,09
Nanya PCB 1459 378 54 50 7331 2843 38 132 1269 1688 62 234 297 173 7817
Unimicron 97.9 346 5.4 4.8 6.6 181.8 55 14.5 4,156 5,063 214 577 219 145 16,916
AT&S nfa 527 20 20 2169 -1384 -114 58 2033 2459 35 167 84 63 1,849
CHE =Xt 549 18.7 29 25 86.3 193.7 53 141 1,054 1,357 48 159 15.5 9.0 1,725
Ajinomoto 28.9 255 49 4.7 71.6 13.2 15.5 17.7 10,028 10,616 1,162 1,296 14.4 13.2 22,217
Nitto Boseki 16.4 325 38 35 184.7 -49.6 23.6 11.7 765 849 125 166 22.2 171 4118
MM GAF FEX] 71E. SUHEAE MY, sHYME wetge J|E

At=: Bloomberg, H2|=53 2IAMX[4IE
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Company Brief

A D] (009150)

Income Statement

Statement of Cash Flow

(M%) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

E=l 88924 10,2941 113144 123293 135586  QYus HIsE 1,804 1,429.8 15565 20004 2,289.0

TERESTENCA) 56 15.8 9.9 9.0 100 ©7|20/Q(24) 4505 7032 7359 10651 1,329.2

EIPl 71731 83349 86352 93411 10,387.5  SUKRAA2H| 7890 7899 8794 10153  1,086.4

ESJV 1,719.4 19592  2,679.2 29882 31711  SEHRAAZH| 477 50.3 48.4 323 216

i REL] 1,0588  1,2242 11,7659 17129 16241  SHxp=o| 5% -3007  -3193 1708  -169.9  -205.8

A0y 660.5 7350 9133 12753 15470 Ex&s H3s= -1,0229 -8059 -6619 -811.8 -1,015.1
AA0|2E(%) 74 71 8.1 10.3 114 QEXAMOZIHCAPEX) -1,2098  -7760  -650.0  -800.0 -1,000.0
2829 -15.0 07 18.3 515 912 EXIMOLAEIN 396  -1233 144 144 174
B4/2D|8eY -4.7 -1.0 0.0 0.0 00 MRYE 32 -1731 -3091  -4700 <1977 -197.7

Ity el -77.6 63.9 -36.1 -36.1 361 kY39 3% 91.3 395 -266.4 0.0 0.0

HEA LA 01 563.2  797.3 8956 1,2907 16021 X2 £3t 0.0 0.0 0.0 0.0 0.0
HoIMH| 8 859 1324 1596 2256 2728  ®©29| Z)HU4) <79 3441 4246 9909 10762

Y2109 4505 7032 7359 10651 1,3292  7|x¥3 16771 16692 20133 24379 34288

XefFFxE 0|9 4230 679.1 7107 10286 12837  J|¥E3 16692 20133 24379 34288 45050

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXpA 52084 58918 67007 80740 96134  ZYOEOE|(Y)

HIURB YRR 1,669.2 20133 24379 34288 45050  SPS 119,052 137,818 151,478 165065 181,522
EN R 11264 1,3905 15283 16654 18315  EPS(XH}ZEZ) 5617 9022 9445 13701 17,116
DA 21195 22508 24739 26958 29646  CFPS 21,629 23564 24113 30,563 35,008

HIRE R 64495 69007 66373 64040 63134  EBITDAPS 20,045 21,089 24,649 31,500 35545
xR 56033 59332 57038 54885 54021 BPS 101,129 113,267 120,666 132,167 146,955
FERp 1514 1456 97.2 64.9 433 DPS 1,750 1,800 1,800 1,800 1,800
EXXpA 2956 4180 4324 4468 4641 HIZAAUE(%) 08 15 07 07 07

PNEY 11,657.9 12,7924 13,3380 14,478.0 15,926.7 Valuation(Multiple)

REEH 29005 30569 29369 30824 32588  PER 273 137 278 19.9 15.9
YUK 2 595.9 502.2 551.9 601.4 661.4  PCR 7.1 53 109 8.9 7.8
HoIxdE 10679 1,313.8 13138 13138 13138 PSR 13 09 1.7 1.6 1.5
REYYIRH 2620 2664 0.0 0.0 00  PBR 15 1.1 2.2 21 1.9

HRERH 7271 7197 7855 8509 9302  EBITDA(MYY) 14972 15752 18412 23230 26550
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 7.8 59 104 8.1 6.7
okrel2 216.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 36276 37766 37223 39334 41890  AP|X=0|UE(ROE) 55 8.2 7.8 10.5 11.9

Tted 3880 3880 3880 3880 3880  EBITDA 0|%E 16.8 15.3 16.3 18.8 19.6

THeEYoz 1,0535 1,0535 1,0535 10535 10535  EifH|g 45.2 419 387 37.3 357

J|EHE 20| A 679.8  1,0040 10040 10040 10040  Z8/HEELE 08 07 06 05 05

0jgyeiz 58731 64904 70650 79575 97051  O[XtEAHIS(x) 9.8 10.1 13.5 207 25.1

HIX| e X2 182.6 226.7 251.9 288.4 3339 OHEMAEYVEK) 8.4 8.2 7.8 7.7 7.8

e 80303 90159 96157 105446 11,7377  MIXMFHE(KX) 44 47 48 48 48
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4T7] (009150)

Compliance Notice

ARAAR0 SEE ]9 X2S 1% 0l¢ BRI UX| psUt =

2 x
[LEE OfaEAVE GlEHE = A=0 AME WHE2 =019 olis FeloH

g2 =29
IBfct

= EAEMNEE MBMOIA AR MIEE AHO] SiELIT FAE MY S

AM=OM SiE FH S5 Mgt HEe2Es Azidd ol M S50 M

2SI ASH, QIR0 B AZ0|LL 7Y Gl0| MO Jalop HEEUTS 2l

= M2E FANEY FAHNHO HiUt H= FEAMSE SH2R HZEHE A2YUH = MR +5E WES A 2IMXIMEHS FERIZA QAL elist 4

ASH FHaPYO|L} 2HY2 2SI YELt = A=E 0I8dE 22 & M= 3._._3_ FXte| 2E 2E2 MO HHOZ StA|7| HZUC}. mekA omgt
o =

F

=10 [ Sy — =20
B0 2 Nze FA 2o et gy YLK SUNRE MEE + YSUHM. 2 ZAZAA=ZE A A0 215101 HIZE= Atz= FA| 1= §l0]
SA OO, BHE 2 4 QiELIT

EAST AR (0231 8Y 4U8E 7|3 67 ) F2e| Hig
71 & 12708 FH7IEY A 1 N7 BAREIHH] FHE=9)| ol SE-AUES 90| E2joA Hlg
FH7IEY Buy FH7IEY AH 11220 HAY)TE WHEHOH| +20% Ol Oh= 86.1%
XII 217} =
7H H7|” 3; Hold — ZA7IEQ & 17120 A7t BREIIHH] -20% 04 ~ +20% 0jgt 52 13.3%
3 G
Sell FH7IEY AA 11220 HAY)TE WHEIH0H| -20% 0|2t OHe= 0.6%
A AI7EBUT|Z MU AEH|S ChH| 2RHISS| Hals = 20259 128 314 7[EC=2
22 19 S8FENEE ot
TN e | oo bEH Bue H2Y SAS20) big
|o |—r H | 36:1 Neutra\ (xE_|
Underweight HIZ=4)
2d27] (009150) EALSESHE LI * MHET MAIE 1H0|H, EXSEHE J2Ees SEFIIE 24E
HAY A2EAl EXto|A A= CICH| 12| =2(%)*
3 2 £xte| HEzor HER 22| & (%) R
() H@  AHDEK)
20231219 J|geR|m Buy 180,000 ¥4 -17.9 -12.2
20240131 J|gE2D Buy 170,000 %54 -18.1 -12.0 (#) A S
20240327 J¥EZ|E Buy 180,000 Y -16.3 117 450,000 1
20240430 J|gEE|m Buy 190,000 ¥4 -175 9.1
20240801 J|gE2|m Buy 200,000 Y& -32.2 -20.3 300,000 1
20241029 Jl¥EE/T Buy 165000 %5+ -23.2 -10.2
20250325 J|gEE|m Buy 180,000 ¥4 -28.8 -15.6
2025.07.31  7|¥ERm Buy 190,000 %&3 -16.6 -8.3 150,000 4
2025.09.04 J|¥E=E|T Buy 210,000 %54+ -8.7 -1.4
20251010 J|gee|z Buy 240,000 Y54 114 33 o ‘ ‘ ‘ ‘
20251029 J|¥Ez|E Buy 280,000 Y52 -16.2 -5.4 24.1 24.7 25.1 25.7 26.1
202512.08 7|gE2m Buy 310,000 Y& -14.8 -6.8
2026.01.14  J|¥EE/T Buy 350,000 %&= - -
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