(448710KQ)
IXHFI==EX]

222 IE 43,

SIAF 20H: W Bl Tl QUHIC|E AJAR CHE O[]

19993 d&l. SAt= 22 [MM|(Weapon System)ofl FHEl= d2EEH
FE{(SBC: Single Board Computer), =& TA|7|(Rugged Display), &7
HAEHE HEEEX|(Embedded Computer for Weapon System), £

D [HAIA AR, 224 |7|(Board: 1/0, Graphic, Communication, Memory
S) 39 YRIEEES =8 Er U LT 20F 39| Ao AR

ot £ F8 = HIF(2025'F 71F) ASEEARH 29.9%, =8 ©
A1 21.7%, 2 |EME HFREEA| 25.9%, £7 MANAR 0.4%, Do
3.8%, 7|E} 9.2%, SAOIE 9.2%. £ T HIEL LIGHIARI 43.6%,
SISIA|AEN 19.2%, SICHZE 13.5%.

2025 Review: 7' i FIACHH| O1E S21M| XI5, A £ 0F 2.
2025 o2t AH(AZ JIF)2 S 68149, YOIy 83%4HC=,
OHEA2 HACHH] 4.8% S7IOIUCLE, BUOIAUR 12.3% HAIIAS.

2025t HXoM AR 22 R 7 A% TACH| 0 g2
NEoRICk:E 2. O MEER 2H, 8 TAP| 8 27|88 HREE
X| ofE0] T +F0f| HRE 8, JSEEHFE X2 HE0| A
H| 12.8% S7101HAM 28 482 AKIE. @ nAEz 2H, T2

2t 12.4%, 3.1% LAt Hiod SISIAAEISE O1Z0] 70.0% S71515HA Al
X gES AU o1 B1RR012 MY S flet QSO S AIER
= (0]

XHSMT XMl 2= 5) S22 2ot BIZO| SR | =Y.

1026 Preview: HAE?| Cit] 0 Z7h4| T2t I 4ol o4 o,
A 2 15] OPAR(OIE D) DB 163212, 2R0IY 2404
o= HAS?| Ch| 242t 20.1%, 21.0% F2 HOR Ot TS|

CHH| DHEH2 S2MMI2 Hefola, £:90d Ik oflefolil RIZ.

2026 Preview: %ICh AICH 05 S 3 AT FRA0IoIE 24 VI
2026'F A2t Ol X(1F JIF)2 DHE 7542, Q0| 1004
O=, MEACH| 2{2F 10.7%, 20.8% S7f2 2O ofafet. 2026 OffetA
HolM SPAHCE Hi= A2 OiEMH0| X|H 82t SOME [AfH 212
O, QICH Z[CH D=2 Szt ebl 220 I E Qlot X[CH H0(Q, %
1 JHo|AUZE FHO| Ol EICh= Y. 20253 2|, X[l A
QH2 1,054, £FL1H0| 1,200AHRUY, 23l ISR BIAE|= poH2
OF 730 FEOR THAF FFKIQ 754 B2 Rt HOZ ojly
& K| =53 SMT 2RRICE Qlot 20l JHMEE J|CHSHD QUS.
Valuation: 2026 PER 12.1H{Z Valuation 02 ES

SIYZ=IH= 20261 J1E PER 121812, 2L S5 3 QAN WAPER
42 OH CHH| 2 Z02 NHIIZ|0] Ha2l Y.

2026.04.08

TSW&HW | E4YF YUEEM
6076 / jongsun.park@eugenefn.com

EXfolA NRS*)
=hesl ~2U(FX)
NES! 19,120 20407 |
30,000 H EST
25,000 -
20,000
15,000 ~+
10,000 +
5,000
0 :
254 25.10
AP AN 101
ELUESNESERES 5285
Y ESn 28700 ¢
s 15250
527 STt Bet 001
60 Y Ht A2hich2 4292
QIR0 X285 61%
B0l E(26E 08%
XX AO-I
EX[H (69 209%
NN ES CINEN) 138%
ZIIASE%) ™ &M 12M
123 22 219
(B, ) IR ZShs| HE
oA NR NR -
= %Sjl. - - -
%424024(26E) 100 163 v
a0[227E) 112 196 v
128 Ziiie) 20257 2026F  2027E
Ot 681 754 832
Qo 83 100 12
M 83 99 109
S7I=01Y] T4 83 93
EPS(E) 1402 1585 1768
SUE%) 112 131 15
PER(HH) 119 121 108
ROE(%) 148 145 142
PBR(HH) 16 16 14
EV/EBTDA(HH) 17 97 86



IREHIA=ZA|

l. 4Q25 Review &

4Q25 AA: 0f=H -11.6%yoy, SA0|2 -86.3%yoy

4Q25A 4Q24A 3Q25A
AR %)
28 YoY(%,%p)  QoQ(%,%p) =24 24
OhEH(H ) 194 -11.6 9.2 219 213
AHEY ozl
ASECARH 53 0.7 -18.2 53 6.5
=2 M7 34 466 215 64 43
LI|EE AFEZ 54 57 47 5.7 56
SINHH| A|AE 0.1 - 517 00 0.1
Qlg 04 -17.2 732 05 16
7|Et 2.1 -18 399 2.1 15
Az 27 404 64.1 19 16
HZH HIZ(%)
ASECARH 326 -16.1 30 389 337
T8 WA 208 556 69 468 224
LI|EE AFEZ 328 215 131 4138 290
S|HH| A|AE 04 - 427 0.0 08
Q4 26 311 6822 37 8.1
7|Et 129 -18.2 66.0 158 78
g90i 164 16.9 946 140 84
Fol(Moigl)
OfE47t 17.6 23 10.6 17.2 15.9
== 18 62.5 67.5 47 54
mofak2|| 13 204 295 10 10
ol 05 86.3 888 36 44
MiHo|e 03 924 936 37 44
7101y 0.7 -78.2 -80.7 32 37
0|AE (%)
ke 909 123 16.3 786 746
OjgZ0|dE 9.1 -12.3 -16.3 214 254
mopR2|HIg 6.5 17 19 48 46
Ho|AE 26 -14.1 -18.2 16.6 208
MHolelE 14 -153 -19.2 16.8 206
27|&0|UE 37 -11.2 -136 148 17.2
g RUEASH
(et Alote) . . 4Q25A " 1Q26E 2025A 2026E
6% S goa A0 aXaol oA wa oy M oA o oA oy
Ozt 194 17.7 9.1 - - 163 -157  20.1 650 681 48 754 107
F¥olY 05 34 -85.5 - - 24 3729 210 95 83 -123 100 208
AlFol 03 35 919 - - 23 7164 12.0 9.8 83 -156 99 203
«0[Y 0.7 28 -747 - - 19 1706 12.0 8.2 74 98 83 131
ioels 26 194  -168 - - 144 119 0.1 146 122 24 133 1.1
=0|YE 37 158  -12.1 - - 117 8.1 0.8 126 108  -18 111 0.2
EPSE) 538 2206 -756 - - 1,457 1706 120 1,578 1,402 -112 1585 131
BPS(#) 10,229 10,278 05 - - 10464 23 165 8843 10229 157 11,685 142
ROE(%) 5.3 215  -162 - - 139 87 0.6 198 148 50 145 -03
PER(X) 355 87 - - - 13.1 - - 94 136 - 121 -
PBR(X) 19 19 - - - 1.8 = = 1.7 19 - 1.6 -

Az RRE S22, FUEASH
:EPS £ annualized 7|2

N
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S71E(%, oY)
S7/E2(%,000)

L7 MAg
R
7t

goi0iz

HBL HIZ(%)

NEEE
28 AP
PIIEnE 2R

LI KAg

Hopz2l
geole!
Hiztole)
kole)
0[24E(%)
oizete
oiEZo0llE
Hofzalie
gelojolg
Hioloig

97120048

A2 F2E TSR] AT,

u3 20| U HY

1Q24A

9.1
208
475

26
14
28
0.0
0.0
06
1.7

2838
15.0
30.7
0.0
0.0
6.6
189

48
06
1.6
2.1

520

70
17.8
232

7.1
2.1
1.0
1.1
12
0.9

774
226
11.0
1.6
12.8
103

I, Al
2Q24A  3Q24A
129 21.0
352 252
41.6 623
29 7.2
27 49
44 43
0.0 0.0
0.2 12
15 1.0
14 24
224 343
20.7 235
338 204
0.0 0.0
12 5.7
"3 48
10.7 13
75 109
0.7 34
16 20
3.1 47
582 519
56 16.3
12.0 93
242 225
108 16.2
2.1 48
09 12
1.2 35
13 37
1.0 30
835 773
16.5 22.7
70 58
9.5 16.9
9.8 175
79 14.1
Q=5

20| Y MY

3Q24A
219
259
42

53
6.4
57
00
0.5
2.1
19

242
291
26.0
00
23
98
8.7

10.7
29
44
39

49.0
13.3
200
17.7

17.2
47
1.0
36
37
32

786
214

48
16.6
16.8
14.8

1Q25A
13.6
488
579

39
32
36
00
0.1
15
12

288
232
268
0.2
08
11.2
9.0

6.4
2.7
1.7
28

46.9
19.8
12.8
205

10.8
28
09
1.9
20
1.7

792
208

6.5
143
15.0
12,6

2Q25A
138
69

1.8

46
39
30
0.0
0.5
1.2
0.7

330
284
216
0.0
34
83
52

45
2.1
2.7
46

322
15.2
19.6
330

115
23
09
14
15
13

83.1
16.9
6.5
104
11
9.2

3Q25A
213
15
541

6.5
43
56
0.1
1.6
15
1.6

306
203
264
0.7
74
7.1
76

78
6.0
25
5.0

36.5
280
11.9
236

159
54
10
44
44
37

746
254

46
208
206
17.2

3Q25A
194
-17.6

53
34
54
0.1
04
2.1
27

275
17.5
27.7

04

22
109
138

1M1
23
22
37

57.2
121
1.5
19.2

176
1.8
13
0.5
03
0.7

90.9
9.1
6.5
26
14
37

1Q26F
16.3
201
157

46
36
46
00
0.2
1.9
1.2

284
222
284
0.1
13
11.9
7.6

12.8
36
1.2
24
23
1.9

782
218

74
144
14.0
1.7

IRET=ZA|

2Q26F  3Q26F  3Q26F
17.3 218 200
247 21 34
57 262 81

5.8 6.6 55
45 44 35
35 57 54
0.0 0.2 0.1
09 17 06
18 15 22
0.7 1.6 27

334 305 273
26.0 20.1 17.7
204 26.1 27.1

0.1 1.0 0.5
53 7.8 30

10.7 7.1 11.0
43 7.5 135
142 16.0 171

30 5.7 29
1.2 13 15
18 45 14
18 44 14
1.5 37 12

824 736 854
176 264 14.6

6.9 59 7.7
10.7 204 6.9
10.6 203 6.9

89 171 5.8
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IREHIA=ZA|

- 2" O

(e, %) 2016A  2017A  2018A  2019A  2020A 2021A  2022A  2023A  2024A | 2025A  2026F
o=t 26.2 26.5 171 233 247 319 418 513 65.0 68.1 754
@Qoq.yoy) 1.2 1.0 355 36.3 63 289 311 226 267 48 107

HSE 2N AR
HEECARE 88 6.7 38 5.1 74 10.6 1M1 128 18.0 203 225
=& HA7| 6.5 4.1 14 3.7 6.2 6.6 10.9 138 15.3 14.8 16.0
S7\EHAE AR 03 0.5 25 1.0 25 22 55 10.8 17.2 17.6 19.2
SINHA AL - - - - 0.7 36 23 2.8 0.0 0.2 04
Qi 11 44 0.7 40 24 34 48 15 19 2.6 34
7|Et 2.7 26 32 52 2.1 25 26 32 5.2 6.3 7.5

el 6.8 80 54 42 35 30 46 6.5 74 63 63

HZE HIS(%)
HEECARE 336 255 225 22.1 30.0 333 266 249 277 299 299

=& HAP 246 15.7 82 16.0 252 208 26.1 269 236 21.7 212

27IHAME HFREYA 12 1.9 14.8 44 10.1 70 13.1 210 264 259 255
S21AA A~ 0.0 0.0 0.0 0.0 2.7 14 54 54 0.0 04 0.5

gl 43 16.8 39 17.0 9.5 10.5 1.5 28 28 38 45

7|Et 104 9.8 18.9 223 85 7.7 6.3 6.3 80 9.2 100

g9z 2538 304 317 18.1 140 93 110 126 14 92 84
074 DRSO (HAR)
LG WA - - - - 134 15.7 225 265 339 297 325
SHSPA| AL - - - - 15 19 46 9.1 7.7 131 174
sici=&d - - - - 25 25 35 43 95 92 109
7|Et - - - - 73 117 112 13 139 16.1 147
074 DHZH|E(%) 54.3 493 53.8 516 522 436 4311
LG WAL - - - - 59 6.0 110 1738 19 19.2 230
SHEIA|AE - - - - 10.1 79 85 84 146 135 144
=g - - - - 297 368 267 22.1 213 236 195
7|Et - - - - 54.3 493 53.8 516 522 436 4311
9
o227t 204 215 15.1 198 213 248 354 380 513 55.8 60.1
o220/ 58 49 19 35 35 7.1 64 133 137 123 15.3
Tope|H| 18 18 17 24 22 3.1 37 45 42 40 52
FolY 39 3.1 03 1.1 13 40 28 838 95 83 10.0
Mzo[y 45 35 25 46 16 40 28 87 98 83 99
Y701 34 3.1 26 42 14 33 23 7.0 82 74 83
0[2AE(%)
2ok 780 814 886 85.1 86.0 7738 846 74.1 79.0 819 79.7
O2Z0|AE 220 186 14 149 140 222 154 259 210 18.1 203
mopRt|HIg 70 70 97 103 87 98 8.8 87 6.4 59 69
FAo|UE 15.1 117 17 46 53 124 6.7 172 146 122 133
MHZo|ldE 17.1 130 -147 19.6 6.4 127 6.7 17.0 15.0 12.1 132
7l=0|YE 13.1 115  -15.1 18.0 5.6 103 5.5 137 12,6 108 111

A42: D2E|TER| ARJIEIM, SUEAEH

4_Eugene Research Center
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I2E =27

IV. Valuation

U] S5 Y AL Peer Group Bl

(@, o) =E2: B B LUGHAR  SISHA[AR =R QoHKESRM OfO[AA2|AJ AL
FIHE) 19,120 827,000 131,700 211,000 100,200 93,600
Al7EEH(deig)) 101.1 18,194.0 24,880.7 23,029.0 917.2 684.0
PER(HH)
FY24A 94 158 221 94 133 128 214
FY25A 19 327 366 a4 266 287 29.0
FY26F 12.1 429 490 889 244 17.1 352
FY27F 108 30.2 36.8 584 16.8 10,0 292
PBR(EH)
FY24A 17 2.7 40 17 2.7 24 30
FY25A 16 52 64 2.1 6.7 6.7 40
FY26F 16 6.6 105 73 59 4.1 52
FY27F 14 55 85 6.6 44 32 46
o2
FY24A 65.0 3,276.3 2,803.7 43766 282.8 1207
FY25A 683.1 4,306.9 3,664.2 5,839.0 4034 1243
FY26F 754 4,988.1 43499 6,903 440.1 153.0
FY27F 832 5913.0 51926 84499 589.8 1735
FolY
FY24A 95 2234 2194 456.6 348 148
FY25A 83 3194 1199 1,005.6 56.1 16.5
FY26F 10.0 442 1 3287 1,1956 653 210
FY27F 1.2 590.1 4980 17263 1136 264
HAO|UEZ(%)
FY24A 146 99 6.8 78 104 123 122
FY25A 122 110 74 33 172 139 132
FY26F 133 125 89 7.6 174 148 137
FY27F 135 149 100 96 204 193 152
0[]
FY24A 82 2128 4454 405.3 270 15.0
FY25A 74 2375 2092 770.5 456 188
FY26F 8.3 3549 2799 946.2 53.7 195
FY27F 93 4776 4222 13728 92.1 235
EV/EBITDA(EH)
FY24A 6.1 10.7 16.3 6.3 92 78 14.1
FY25A 17 244 245 359 186 199 229
FY26F 97 257 312 462 168 14 229
FY27F 86 188 24.1 34.1 12 65 183
ROE(%)
FY24A 198 194 184 193 222 218 153
FY25A 148 188 173 56 305 253 153
FY26F 145 19.1 220 6.4 274 255 143
FY27F 142 236 246 108 303 357 16.7

27:2026.04.07 27} 7|12, AAMA HE DRHFZ2A|= AL 2H2|Y
A}2: Quantiwise, FUEASH
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z2 o
e =2 A Ui
1999.05 I2HI=S22F el 4
2000.06 7| LETA HE
2005.04 A|AESIAHA|f (HUD Display Video 2=71E)
TENUR FSMRISAIY Al (@32 L AP
2010.09 A|AEI7HErE )
2010.10 AMBHE WBS ALY AloF (BIEAOIBFERE)
MBI WBS ALY AI2F (R713A 2412] RTOS
2010.06 71E70)

AMBAF IMAE THO[HA1E 7|8t 204 25
2012.10 I

2021.02 K2 22t 3 2t 3 (RITH2H)

2021.08 OIS AASAHZRI(FCS) £ T2t 8
2022.09 7012 2hAIY = LBPHE Alof

2023.08 IAL AIZ 4(08/10)

242 QAEAEY
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LA AHICI= HFE
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30mm & 3
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KF-21
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-

YHAZ O{Xt 0] AIAY
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i

20234 ~ #xY

S48 MRS Ciisp

‘9905
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0511
07.10
‘0909

199944 ~ 2009

Algd 718 1= (1= 1)

FRHSEEX| &7
71T AR
Military LCD Monitor (K=SAM) 7 ! €2

PowerPC7400 / 750 Rugged VME Board 7Hg

VIR [V (ST7H)

S2E Bojc| ASAR| HS UA/DEE UE
K21 FRE EAP| 7

K2 THRHRAR | i

FASN ZARDIS SRR UE
SHIRIELE Ao AL H/W Y W S
K=SAM RCS 2&8 2LIE A6t 25 HF
BTCS A1 QM HE

K1A1 PIP ZAZ| A3

212 IR Book, RRIEAIZH

2012 ~ 20214

A 713 oFA (K} ®E oH / =HE)

P 2R 2 28 45

KF=X 52210 IMA Core System AlRI $3
K1A2 TP | 3

SO SHE B-EE T IsEE T
KRTCS Kb / RAAAE HWIHY 2 s14 015
K2 TR WD | 2 FHjo] 2 2kt o il
FPGA 71&7| 7

AMGateway iy

METARIE TRISHSHR| 25

Y| Batch— TUEHP SUAR] 45
YSRHA TRIBEHR| 5

SRR TR 45

ESS Hjofa| JHt 5

HS2ECTS Tl X 2019 BEEE 2}
K10SA1XESEE BTCS 1XHQMAIAR] 5
$2U2 4Rt ST

Eff TXIASTR| £5

AT Batch—l 45

0 APASHPSR] (FCS) £5 Jiet 23

‘2801 BRUCS KA SHY, AHOITHE & +F
2302 SS(RA F717| X SBC, FYRRINE) 3
2805 ¥BLRIFT

' 2305 FHAH) +F
' 2306, AIESTHES RRRI0IC] 45

2306, K21 FHPIEE 2| 58 45
2306, Reiway CBIOC SLA 215 815
2807. BE PSR ASF
2308, FAAAMKOSDAO) HF

" 2311, ZHARAKISRBTCS A1) HE7HM 2| 8=

2401, Xigih 28} 2ANB77) BE B3 At
HYnHo| WHAS oiXixioi7| T2 At

' 2410, LSRRBER] B s MSAAY CRIHW 3EARE

2412, K21 IR} 4RI QU BB B A

2502, KoTIAE K2GOD-B4 2| 23424 SEBS AR}
2502 KA HAPIREE 2|37 BESE ARt
2504, KF=21 2EYA SZVEH| 75 SBTE 71t
2505, RHAH| SHRIT APEMI(LM) SET0R Ak
25,06, A Bach—V M SYBHESY| At
2505, BCHBREEH MY PUSHPIR| Hf
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I2HIASZ2|(448710.KQ) AMFA|H
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CHRICHZ E EOUALN
(Che|:Alot9)) 2024A 2025A 2026F 2027F 2028F  (CH9f:Aloied) 2024A 2025A  2026F 2027F  2028F
FSAE 59.1 674 750 818 895  OiEH 650 681 754 82 %24
e 158 16.1 206 247 286 Z718(%) 267 48 107 103 11
OhEatA 108 103 104 110 117  Oig20Y 137 123 153 17.1 193
DA 290 361 391 M2 4 DH220|218(%) 210 181 203 206 209
HIRSARA 76 536 554 577 605 TR QL2 H| 42 40 52 59 65
EpARA 18 19 20 20 21 37t8(%) 66 B9 30.1 126 97
SR 39 497 520 546 577 ¥do|ad 95 83 100 112 129
PHAA 19 20 15 11 07 2718(%) 77 (123) 208 118 147
AHEEA 667 1210 1304 1396 1500  EBMTDA 105 99 128 141 158
s 200 235 253 258 266 Z718(%) 104 (8 299 98 125
OHQJaHS 8.1 58 74 78 83 el 03 @) ©) 03 07
2 29 08 08 08 08 0[R2 05 03 03 03 04
FENY71EA 00 00 00 00 00 o212 02 05 18 18 18
RS2 08 437 437 37 437 Q[3tarRiol 01N (©0 00 00 00
AR L7121 02 44 B4 B4 B34 2jegaol 00 00 00 00 00
7 |EfHIRSE A 03 03 03 03 03 7[EIEei 00 02 14 11 08
S3EA 208 672 690 696 703  MHARARARO! 98 83 99 109 122
a2 05 05 05 05 05  HolMbig 16 09 16 16 17
2oz 142 156 156 156 156 STHARRI0[Y 00 00 00 00 00
PICEY| 90) 91 @1 91 Q1) 7ol 82 74 83 93 105
7|5 (34) B4 B4  BH GBI 2718(%) 165 ©8 131 15 125
o|9Yoiz 401 468 544 629 6 &7|&0|2UE(%) 126 108 111 12 113
227 458 538 615 700 797 EPS@®) 1578 1402 1585 1768 1990
221013 32 M2 M2 M2 442 Z718(%) 143 (112) 131 M5 125
E2L2EdD) (127) 281 236 196 156 AHB|MEPSE) 1578 1402 1585 1768 1990
S5t 27 815 847 892 949 2718(%) 143 (112) 131 15 125
IISER F2EAAE
(cho):Alotel) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
FULEHISE (72 63 98 100 105  FLREE)
27|20 82 74 83 93 105 EPS 1578 1402 1585 1768 1990
FRYARLAZ| 10 16 28 29 30 BPS 8843 10229 11685 13303 15143
7 |EfESg e 12 10 00 00 00 DPS 150 150 150 150 150
2uREY (154) 17 13 @2 B0 HXojo|MEH %)
D& EZARTY 76) 05 ©1) 06 09 PER 94 119 121 108 96
MIAAZAEZI] 5.1) 70 G0 (2 Q9 PBR 17 16 16 14 13
MRS 24 28 (16) 16 04 05 PCR 74 89 90 83 75
7|t (55) 65 01 01 01 EV/EBITDA 6.1 17 97 86 74
E2gE3asE 36 448 (@49 (G4AH 60 HigolE 10 09 08 08 08
T | =R ARZEA 58 00 02 02 02 2A8%)
W |EASHUL 00 00 00 00 00 Fgololg 146 122 133 135 139
AH|E2t 08 @2 @9 64 60 EBTDAO|2E 16.1 145 170 170 172
A 00 00 00 00 00 #0198 26 108 111 12 113
A (13) 02 03 03 03 ROE 198 148 145 142 140
HPESHIASE @3 388 (070 (08 (09 ROIC 34 130 102 110 120
4=37t (54) 390 00 00 00  QKHd (B,%)
2237t 11 ©03) 07) 08 08) EALZAP A2 @Q77) 522 384 280 196
Hig=22IE 00 07 07 08 08 fsHIg 2950 2872 2970 3167 3369
3ol 7HZAL) 8.0) 02 43 38 37 OR {2 AE 514 167 56 62 7.1
YEsS S 185 105 108 150 188 E=M (@)
U 105 108 150 188 26 2B 10 07 06 06 06
Gross Cash flow 103 99 111 122 135 oieafAs|ze 93 65 73 78 81
Gross Investment 177 465 60 74 87 DRSS 24 21 20 21 22
Free Cash Flow (73) (366) 52 48 47 OfUR5| e 99 98 115 110 115

242 QRUENZ
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Compliance Notice

YAls A= 2HY TIF22 AL 371 7t SHYE S0 CohM {715 2ol 2o

YAle 2 22 YIUS 7IRC2 SiYEFL FAIS 1% Ol ERat U2 &4

YAtE & AEE 7|2FAPEEE A 30U AR AIS S ARRO| SiELICH

ZARRMEE2L= 2AIZAEY S & TS0 BESH0] AL OfshRtAP} QgL CH
o

oo [ o2 = = —
S A=0] AME HES2 ZARRMETEA 2010| oS Yook HIsin 2lon], 2IF0| fEtt 0| 2HY gl0| AMgE|tES SRIRLICH
S ARE FAR| ARIERAM 2E A2 FAOA AUSLICH
S AEs YAl S9f 810 ofmEt FR0l= Of et HEHZE FA, BIE, MS, HY, toE 4 St
S A=0| 5 LHE2 YA 2IMAIET A2(E 25t 212 U YE28E A0j71 Z0|U, PAks 1 Yedo|L RIS 2T 4 YSLICH TietA O
o BR0U= Atz= N2 FATRRIO] o] T M2 AL et SYAEE ALSE 4 SSUL

FAPRE Y SASE/FARA Hig

2224 U QEEH SRR 124 (RAIIEY S7i0H) 2E20| oy 2E40SS of0j3 SIAF ER10]2 BB (%)
CSTRONGBUY(H4) 27|12 Z7ichb| +50%014f 0%
- BUY(OH4) 27|72 Z710jH) +15%O0/4F ~+50%0[2H 95%
- HOLDE) 227172 Z710jH) -10%014 ~ +15%0]at 5%
- REDUCE(@HS) 27|12 Z7ICHH| -10%0]2t 0%

(2026.03.31 7|%)
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