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Stock Indicator

xtEa 3,2674%4
UYL 64,0568t%
AP 39,84349¢l
Q|Z0IX|2E 23.4%
525 ot 16,370~69,4009
60 LA Al 10,820,971%
60U L HHCHZ 637.84<¢l
Fot+AE(%) ™ 3M 6M 12M
HrljdE -0.6 62.6 1149 2502
A=A E -0.6 40.4 955 2332

Price Trend

G S0 g2l
76.0 4 3.82

(2024/08/22~2025/08/22)

636 3.23
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26.4 4 148
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Price(ZH Price Rel. To KOSPI

FY 2021 2022 2023 2024
OfERH(ARIR) 10991 15421 17590 16233
FRDRI(R) 869 1,106 1,467 1,018
20RI(AI2) 495 =772 5 11
EPS(2) 1042 -1245 87 174
BPS(®) nees 1,144 1111 11,703
PER(HH) 196 1832 101.0
PBR Hf) 17 14 14 15
ROE(%) 107 -11.7 08 15
HiE0IE(%)

EV/EBTDA(HN 106 86 63 94

ZXK-IFRS 2 20k ZHTA [
[X|Z3=/Mid-Small Cap]
O| A3 2122-9198 value3@imfnsec.com

[RA]
S 2122-9194 hojang@imfnsec.com
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1. SAH0HZ2IE] 42 20| & Y

FY D224 (42 o[ (42D MROII(Z)  &0IAR)  ABHFFEOIA(AR) EPS(®) PER(HH)

2020 91,715 -1,345 -7,829 -8,384 -10,697 -3,800

2021 109,909 8,694 5,639 6,458 4,953 1,042 19.6
2022 154,211 11,061 -1,865 -4,531 -7,725 -1,245

2023 175,899 14,673 7,385 5175 556 87 183.2
2024 162,331 10,176 6,578 3,947 1,114 174 101.0
2025E 166,802 10,572 8,177 5,729 3,435 536 116.0
2026E 183,383 14,214 11,556 8,096 4,854 758 82.1
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248, LRI Q5 H M 24 182 F2H(2023~20504)

= 1000 B New build - SMR
o
& New build - large
750 reactor
O Existing with
lifetime extension
500
B Existing with
current operating
licence
250
0

2023 | 2030 2040 2050 | 2030 2040 2050 | 2030 2040 2050
STEPS APS NZE

Z: STEPS = Stated Policies Scenario(3 &2 A|L2|Q); APS = Announced Pledges Scenario(E2F 24 AILI2|Q); NZE = Net Zero Emissions by 2050(2050 EtAZZ]
AlLE(R)
At IEA, The Path to a New Era for Nuclear Energy, 2025, iMZ# 2Mz|282
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Nuclear Steam Supply System

« Reactor Vessel and Internals

e Steam Generator

« Reactor Coolant Pump

« Control Element Drive
Mechanism

e Pressurizer

e Integrated Head Assembly

« Fuel Handling System

Az FHHZEE], IMSH 2M2ER

Turbine & Generator System

« Turbine
« Generator
* Moisture Separator & Reheofer etc.

« NPP I&C total Package
- Safety / Non-Safety System
- Cable Assembly, etc.
« Upgrade of I&C in operating NPPs
- |1&C Digital Upgrade
- Control Rod Conftrol System

Balance of Plant

Containment Post-tensioning Sys.
« Containment Liner Plates
« Stainless Steel Liner Plates
« Condenser and Heat Exchangers
¢ Pressure Vessels & Tanks
« Gas Stripper, Boric Acid
Concentrator
« New and Spent Fuel Racks
¢ Spent Fuel Transportation Cask

Nuclear Service

* Replacement Service

- RSG, RRVCH, RPZR
» Repair & NDE Service

- RVCH, SG, PZR
* Maintenance

- RCP Internal & Refueling System
» Upgrade & Modification

- FHS, IHA, High Density Fuel Rack
« Technical Advisory Service
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JEN1. FofHZEE| A MHEE A

TYPE / YEAR 80| 81| 82/ 83] 84| 85 86| 87| 88 89/ 9091/ 92| 93| 94 95 96/ 97/ 98 991 00| 01/ 02| 03] 04/ 05] 06 07| 08| 09] 10| 11| 12| 13| 14| 15| 16| 17| 18] 19] 20 21 22| 23| 24 25| 26| 27
Shin-Hanul 3&4
| Saeul 3&4 |

1400 MWe
UAE BNPP 182, 384 I
(APR1400)
Shin-Hanul 182 |
| Saeul 1&2 |
Shin-Wolsung 1&2

D Completed l - : I

[ terminated/Suspended | Shin-Kori 182 |

20 1n manufacturing KEDO 1&2
1000 MWe [ overseas Project

Hanul 5&6
(OPR1000) | 0 |
PWR [ Hanbit 5&6 |
Hanul 384 |
Hanbit 384 |
1000 MWe | us.v.csummer2e3 |
poon
oo Ltz |
600 MWe
PHWR 700 MWe

TYPE / YEAR 80| 81| 82| 83| 84| 85| 86| 87| 88| 89| 90] 91| 92| 93| 94| 95| 96| 97] 98| 99| 00[ 01 02| 03| 04| 05| 06| 07| 08| 09] 10| 11| 12| 13| 14| 15| 16| 17| 18] 19| 20| 21 22| 23| 24 25| 26| 27
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* Loviisa (256 MW X 4Units) _‘

Q
Q

* Mochovce Il (265MW X 4Units)

* Mochovce (220MW X 5SUnits)

« Bohunice V2 (220MW X 4Units)

+ Bohunice V1 (220MW X 4Units)

+ Bohunice (50MW X 3Units)

* Mochovce TG (220MW X 4Units)

¢

Q

+ Nord (220MW X 4Units)

Czech Republic

+ Dukovany (220MW X 8Units)
» Temelin (1,000MW X 2Units)
+ Temelin (1,000MW X 2Units)

Al FHOAYZIE], IMSH 2MR[=R

UAE

+ Barakah NPP
(1,390MW X 4Units)

South Korea

« Shin Hanul#3,4 (1,400MW X 2Units)
Shin Kori#5,6 (1,455MW X 2Units)

Shin Hanul#1,2 (1,455MW X 2Units)
Shin Kori#3,4 (1,455MW X 2Units)

Shin Wolsong#1,2 (1,053MW X 2Units)
Shin Kori#1,2 (1,053MW X 2Units)
Ulchin#5,6 (1,050MW X 2Units)

Yeong Gwang#5,6 (1,050MW X 2Units)
Wolsong#3.4 (714MW X 2Units)
Ulchin#3,4 (1,050MW X 2Units)
Wolsong#2 (713MW X 1Unit)

Yeong Gwang#3,4 (1,049MW X 2Units)

.

Under Construction 4 Units
New Supply 57 units
Modernization 10 units
Total 7 Tunits

H2H|E FIHIL] A ALARY
= LiR
2RI S
Al APR100027| (E2HI] 5,6)
S| 4,070 RRLE (2 262 &)
fotoiz 2170 AB(EPO) 2 A 8-
+27|1e] & 537| WA (3 657)
FT=3V! Elektrarna Dukovany II, a.s. (EDU I)
(A2 ZE7} A2 80%, HTHEZAPE 20% 2R)
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Prime Contractor

Design/ Equipment and : Commissioning
Engineering Components Construction Nuclear Fuel Maintenance

Major Equipment

Doosan Enerbility DOGSAN e

Others Daewoo E&C,
Qualified Vendors Doosan Enerbility
selected by KHNP l

KEPCO NF KEPCO KPS

KEPCO E&C

g SR, IMEH B
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H3, A2 FIHL M A0 7|YE 2 97

712 zoon Bl
EDUII AL
SRl (KHNP) 29t 70, A2
S l(KEPCOERO) 231
Ao 7P| BRI, 2| 5) ;;; ;gq
L7 /SOl E] J= oy
SHaSIII (KNF) soi B F71537)
SHIKPS A A 2|

A SRR, IMEH 2MAER

H4. APR1000 7HL

sz APR1000
HH8Y 1000 MWe
ER B 60
eS8 90%
A 71 AR 039
Al 24l 102+ 0] 13| OfRt
gHoQE 10~15%
AE: R4S, MEE 2R

J317. UAE Hi2P5t |Id 1~457| Y
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FHE AR oA

3MICH

714742 (PWR: Pressurized Water Reactor)

- IO 22 AR, SRIE AN B2 MBI 27| Y F BRI 1S5l
27 st

(B4 [oflM 7Y 57| Ak

- E£2 ¥ o= 2|9 LIS AIZ

H|S43Z%4-2 (BWR: Boiling Water Reactor)

- PWRAH 22 d2ialet ZEAl2 ARESILL 20f| =S 7151 52
- MR U HE2 TV 88 FEE =1 QA (AY 37| A

- HIMAE A| 3712 HiE: (AR 52 7ISH &8)

- O}= NuScale Power ('25.05 47| £91) 2| Ck~
512 KAERI SMART (44 2%)
S iSMR (E2AH)

022 GE Hitachi(O2, FHLICt Q67 23t )

2EHZINLE (SFR:Sodium-cooled Fast Reactor)
- WYLIESES HWIE AR, 242 22
- 2 LH210| TRSSILL FEA S2 HISH SiiE TR

A5
o

015 Terrapower (44| &) 2| 10H Okt
it KAERIPGSFR (ZHE4A)

21143 (LFR: Lead-cooled Fast Reactor)
- OIS O, TABAR} S HIZOR o WAP 420 U, 2
=2

S

i o

- 2{A|0} BREST-OD-300 2| 1271 Ofat

AMIEH

282 (MSR: Molten Salt Reactor)
- 88% W SUES HE/HUTEAME
- QI =2A| HEZ Z0jHE] STHALL 2R [T 715, AI8&RiIE HiE O|0|

0= ThorCon (&AIEA)), HI0[3 Seaborg (HEAA),
FHLICH Terrestrial Energy IMSR-400 (44| &) | 84
opt

12IMAZ(HTGR: High Temperature Gas—-cooled Reactor)
-75052| #Z0= J1HE 20| 56550| F7|2 ST ERIS 75
- B5EA(B7I25 2755) O] 12 20| Jhsel 22 Mt 80| H|wA]

=1 AR

- 0= X-energy
- Df=-7HLTH USNC

At =

MAAR BAE, IMSH 2|M2 =8
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== NRC12| SMR &H| &2l =l&5t

= =ZIXH 2SS =
t&; NUSCALE"™ - Atsh Xl JpEH mE 4o =2 7oy > 7| 7| XERK
- 20tL|O} ALY 2 H| =30 Ch4=2 = A F=H] S

Big-Tech 7|1t AH =2 =

- HMEnL B o2 57 =23 Pis,
rME et =2 4M|CH SMR =&

- Dow Chemical A&, Energy >Z|XIxH 2o A =t

S & energy Northwest At S0l T & =X =t HE =351
- Amazon?| X-energy 5 2= A LB K| 2L

X 25XF AL 397X 5GW o & M=t =3 =

SMR £ S ES S At ===z
Zh& St of &

- U o] XTI BT MAANE &5

St s =ErR) EA el aMlt >Z= Z|XtxHoil cHE
== T —
aPonSI . maR=S - RI=HE A= S o
TerraPower ™. - Natrium A TS = S
- = —u

« X| 2 Energy Island (2%t Al )
HE/2IS57HFS(1)

Al FHOAYZIE], IMSH 2IMR[=R

J720. SMR Al Tt SA|LZE|E| HIZ

amazon B Microsoft
Google 0Q Meta

o

SeUSN TERRESTRIAL
OKLQJ‘-S R G ¥
LAVALIMN

P E N E
2 {C ) Kairos Power
S o
‘-z NUSCALE _al™ "= < Fiidrcon W
. | r‘erjb(}mnma Ve SRR
energ *“};15 Hex encrDMwWard TerraPower

DOOSAN
“Global No.1 SMR Foundry”
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Atz FHOILHYZIE] IMSE 2MR2R

0224, SXMOHIZIE] ZFAE{HE] AFY Footprint

2013 2021 2027
v v v

S17t2HEI HF S2 ZtAEE M2/ E

TAM|A| 5tH
k2= b BN = i

(R DGT4-300H.51 (P DGTs-300H.52 (QDGT6-300H.51(Hydrogen)

20234 N2 Ao S 20271 232 2EE
AZOR 5 ZRHE 27 AR DY 5

Az FHHZEE], IMSH 2M2ER
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HO.FAMOHLZIE| 2025 HEE F2 £ 4F
Z2HE HRIAP| 2= AHRIZAM(42)
OIS BHE 355 LESA 1€ (FRIRIAER] 1,231
Qatar Peaking Unit 2g QEWC (Qatar Electricity & Water Co.) 2,907
ALt OIS SSFE L= SAL 2 ALRIHURAIBAL 2,302
Rumah#1 IPP (1) 3¢ Remal Energy Company 11,283
Nairyah#1 IPP (1) 3¢ Naseem Energy Company 11,223
PP12 Expansion CCGT IPP 3¢ SEC(Saudi Electricity Company) 8,868
Yanbu Il HE242¢ 3 Marafiq 1,317
HajarSTG 3& 48 Tecnicas Reunidas S.A 1,749
Ghazlan2STG 3& 58 Tecnicas Reunidas S.A 1,676
OMon4 68 PetroVietnam 9,640
BE A= #1,2 TP 62 SRR 3,020
Atz FAULRIE] IMBH 2R
B7FMOHLZE] 22 £ HE (Th: HOHY, %)
== Esd! ARk SAP[et I 7|E S0 2RAE
ASHE 3,457 | RRF2AH| SRR (F 2023-03-29  2033-10-31 2,341,592 583,532 1,758,060  24.92
UAEBNPP 1,257 NSSS ShZTA 2010-06-30  2022-11-18 2,337,676 2,324,329 13,347 99.43
M2 3,457| NSSS SRR (F 2014-08-28  2026-11-30 2,055,548 1,954,665 100,883 95.09
UAE BNPP 3,457| NSSS StmeEA 2010-06-30  2024-12-31 1,987,066 1,933,728 53,338 97.32
VungAngliPowerProject 700 (;/;’Vr\'lgef['fc';me"“a' 2021-10-26  2025-10-26 1903456  1,813634 89822 9528
L5k 1,287| NSSS SRR (S 2009-07-31  2024-04-30 1,901,229 1,881,911 19,318 98.98
A251H 1,257| EPC ST TS 2018-07-24  2024-04-30 1,896,601 1,874,857 21,744 100
VinhTan4 TPP EVN 2014-02-26  2021-10-31 1,676,727 1,671,207 5,520 99.67
El-Dabaa NPP SRR (T 2022-11-09  2029-04-08 1,635,401 399,180 1,236,221 2441
Jawa 9,10&7| PT. Indo Raya Tenaga, 2019-03-20  2025-02-15 1,494,581 1,450,961 43,620 97.08
Turkistan CCGT CCGT Turkistan LLP 2023-03-14  2026-08-23 1,440,884 794,824 646,060 55.16
Yanbu ph.3 MSF Saudi Water Authority (SWA) ~ 2012-12-04  2023-01-29 1,232,371 1,223,692 8,679 100
Tuwaiq ZEH2 Project Tuwaiq ngtr:‘saanr;d FOOING  o020-02-10  2025-06-15 1084434 1066776 17658 9837
Rumah1 Power Plant Remal Energy Company 2024-11-30  2028-05-31 1,066,776 412,365 654,411 38.66
Nairyah1 Power Plant Naseem Energy Company 2024-11-30  2028-05-31 1,060,970 395,889 665,081 37.31
Nghi Son2 NS2PC 2014-12-24  2022-07-10 993,395 990,315 3,080 99.69
AGI2LRIH 3457 | FAHIZA SRR (T 2023-12-11  2033-10-31 992,586 52,798 939,788 532
Song Haul LILAMA 2015-04-10  2022-05-17 983,888 983,552 336 99.97
Yanbu4 WP YenbulntenationalWater )1 0122 2023-11-01 954127 913070 41057 957
Company
ME 3,457| FHISA SRR (F) 2015-06-12  2026-10-31 946,766 944,752 2,014 99.79
Shuaibah 3 IWP STWDC 2022-08-19  2025-05-20 854,877 821,847 33,030 96.14
PP12 SEC 2024-08-29  2028-05-31 842,105 418,828 423,277 49.74
UAEBNPP3,437| T/G StmEA 2011-09-27  2024-12-31 730,946 724,239 6,707 99.08
2 YRR ZAPHEARY FAIGA SHEAPHL 2019-04-24  2025-06-30 683,532 677,751 5,781 99.15
UAEBNPP 1,257| T/G SteEAL 2010-06-30  2022-11-18 667,095 667,095 - 100

Az FHOAZRIE] IMSH 2R [2E
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HB.EMOHLUZE] F2 £

= 5 el PR 4xEM oKEN 4w 6B
VinhTan 4 Extension EWN 2016-03-10  2021-08-31 573300 572,425 875 9985
VanPhong 1 van P['ifn”ifezc”‘?\’fgpcé’gpa”y 2019-08-26  2024-01-24 546,721 545,429 1292 99.76
Shoaiba ROPh.4 SaudiWaterAuthority GWA) ~ 2017-03-20  2023-05-23 546713 526376 20337  96.28
%;g%f 2' ;;?l SIRATAL 2021-07-23  2027-05-31 542236 430278 111958  79.35
M 1,287| 1A ShRaRieR() 2007-03-00  2021-12-31 530600 529,895 705 9987
220101 1,257 BB AMEAN) 2015-03-31  2023-03-15 529220 525835 3385 99.36
Jafurah Cogen Plant KEPCOPC 2022-09-22 2025-10-15 524,308 491295 33013 937
MBIZ 3457 | ER I HEPCLTCES 2023-03-29 2033-10-31 517,117 230559 286558  44.59
Slotsst mioy== FPC HEEEEES 2024-07-19  2027-12-30 509,837 62707 447,130 123
2A510] 1,257 BB oflAzfojofl=S2HE 2016-12-27  2022-08-30 503412 503,223 189 99.96
M2 3457/ T/G R LTS 2014-08-28  2026-11-30 478630 470321 8309 9826
Wit Upper Trishuli 1 HPP NWEDC 2021-12-31  206-12-30 474787 225231 24955  47.44
MBI 1,287| T/G HER LTS 2009-06-23 2024-04-30 433244 433244 - 100
Doha RO Stage-I MEW (Kuwait) 2016-05-30  2021-12-31 416746 393297 23449 9646
T HOUIAMIA ZTAL BIELSHMAMEEY  2023-12-18  2027-04-30 344419 53415 291004 1551
Guam Ukudu CCPP GuamukuduPower,LLC  2020-12-18  2025-09-30 344,089 326,367 17722 9485
Muara Tawar Add-On PTPLNNUSANTARAPOWER ~ 2017-03-29  2023-04-27 324044 323053 991 99.69
AlKhali Boiler Package GECOL 2008-11-01  2018-12-31 301,895 297,692 4203 9883
PIT(E2)

Vogtle 3,4 57| AP1000 We?;'g;:ﬁ;ﬁ?ic 2008-05-08  2022-12-31 275649 275470 179 9993
UMD BEZEH AZTA ASANES 2020-00-05  2024-07-31 246149 245737 42 9983
Tripoli West(&2) L raelES 2010-12-23  2015-04-30 228468 134552 93916  57.25
Zmst mjel=ed FPC SR () 2020-06-17  2023-07-30 220864 220,665 199 9991
B BN TR O SREESMRNe BRSNS 2020-06-23  2023-03-15 220378 220,148 230 99.9
IECOrot Rabin FGD IEC(The 'sraft'dE)'ecmc COP- 5010-06-30 20230518 202284 199387 2807 9857
Kudgi STPP Doosan Z‘i‘;\”:;:{ffms'”dia 2014-10-15  2023-12-31 199472 199426 46 99.98

g 43799211 35411824 8387,387
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K-IFRS 272 29F HSAE

HPAENE LA
(A1) 2021 2022 2023 2024 (RIA2L%) 2021 2022 2023 2024
FSARE 8,418 8,009 9,642 10,049 O 10,991 15,421 17,590 16,233
=g =) 1,909 1,396 2,620 2,898 Z7t2(%) -27.9 403 14.1 =77
T I3 gAkt 584 180 166 171 OHEDt 9,157 12,865 14,573 13,503
A 921 1,620 1,333 1,290 O30/ 1,834 2,556 3,017 2,730
MR 1,788 2,459 2,539 2,734  HfHRRHEH| 964 1,450 1,550 1,712
HIQEAA 15,303 14,951 14,999 16,266 S| - - - -
AR 5,437 5,022 5,225 5703  JEIZe - - - -
DA 8,016 7,773 7,893 8397  JEIZZHIZ - - - -
ARIEA| 23,721 23,050 24,641 26315  Fole 869 1,106 1,467 1,018
| 10,126 8,059 9,597 8946  Z7IE(%) 1124 27.2 327 -306
OHRHS 1,881 2519 2434 2221 BUOIUE(%) 79 7.2 83 6.3
Rt =] 3,908 1,434 1,187 2141 oREel 4 19 80 109
FEEA7IRA 954 875 1,656 486  ORAMHIE 283 260 321 329
RS 4,787 4910 4,203 5708  RjgHo[lAA 20 -230 -39 20
AR 848 356 494 907  7EIZeke] -16 27 -56 -1
WRRE 1,517 2,351 1,458 2435 MRASAIRI0R] 564 -186 738 658
S22 14,913 12,969 13,799 14,654  HHOWHIZ 95 147 221 263
AR 6,091 7,113 7,117 7497 NRAIZBO[UE (%) 5.1 -1.2 42 4.1
AR 2,676 3,256 3,267 3267 S0l 495 =772 56 m
2otz 1,234 2,363 1,226 1,077 Z£0IUE(%) 45 -5.0 0.3 0.7
ootz 773 59 1,185 1,394 AHiEFHE 201 495 =772 56 m
7R 1,409 1,438 1,441 1,760  7[Ef==oe] 593 334 20 578
A2 2,716 2,967 3,724 4,165 Z=Zole| 1,239 -119 537 973
A2 8,808 10,080 10,842 1,661  AHiESHEETZZOR] 820 -554 -1 370
H3SEH FoEAAE
(A2 2021 2022 2023 2024 2021 2022 2023 2024
s s3sE 1,028 625 2,071 242 FEREE)
E7k01 495 =772 56 111 EPS 1,042 -1,245 87 174
ST Rt 362 315 33 350 BPS 11,664 11,144 11,11 11,703
SR 175 157 144 141 CFPS 2,273 -487 816 941
AZHERAEM(0]) 20 -230 -39 20 DPS - - - -
ExjEs SigsE -1,266 =71 -817 -821  Valuation ()
T HE(HF) - - - - PER 19.6 183.2 101.0
SO HZ(HE) 205 197 209 194 PBR 17 1.4 14 1.5
SBYEL 3 20 -231 -39 20 PCR 9.0 -31.6 195 187
NS HaSE -308 -1,132 -53 608  EV/EBITDA 10.9 93 6.9 94
A e S 673 201 404 2,401 Key Finandial Ratio(%)
A EeeAeE -121 -52 29 -202 ROE 10.7 -11.7 08 15
AfRorszt 380 1,568 -3 -65 EBITDAORIE 128 10.2 11.0 93
SR -1 - -80 -86 HaHIg 169.3 1287 1273 1257
SFUAFTHEARIST -546 -579 1,201 29 =g 538 34.1 185 24.9
7|2 USHZ AL 2,337 1,909 1,39 2,620 DHEAHESE(X) 74 12.1 11.9 124
MG = e 1,909 1,39 2,620 2,898  MUAMSRE(X) 59 7.3 7.0 6.2
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FAALUZIE] FatojA U ZRFI} HEZO|

unt £210f 2877} s
oA £ — - 83,000
= T oY T TET D EST '
2024-11-04 (SHLAHHY) NR 68,400
53,800 |
39,200 |
24,600 |
10,000 ‘ L L L L
23.08 24.01 24.06 2411 25.04
FIHEH) SHFIHE)
Compliance notice
o HIM ZEY 7|20 s 7|Yat R25t0],
- SAbE SiY S22 1%014 ER8tE UA| 4SLICH
SEAZAMALRL 1 iRAk= siE 7|Yel FAS B/t UA| SEUCH
: %* BIME 7|ZEA7E E A 3”00 E-ma|I5— S310] ArAo]| HHiEJ AHAo| gt&LCE
- SlAbE 67HEZ BT T|e| RIS LTt & —7|“—t [2 ZO{otA| UUSLICE
- g M0 AME HES2 219 oHS eS| Bgsty UM, Q9| HFSH AHOo|Lt 2 Q10| ZAHEIUSS SRIRLICH

2 BaRS SAel ZUENE 57| 93 HT zrﬂom Wapd, 2 A0 o3t SAe] EAZ Chh Ofuidt SHo| ZUNRZE ALSE 4 SO, OfHE FLOIE AR Y
SALS] 517} QO] A, HAF i CHOIE 4 QELICL RERUY SO2 o3t BRIl HA MU0l UL FAISHAIT| HEILIC,

noE T

[F&elA

p

Z254 &5

gﬁ
g
e

SERALHE ST 120FY FHY FOIHH| HYEFQ oY SESAES o AZFEU7|E MEE AZHISY| ERE|IS2| HEE FHsh=s AY
- Buy (Ofis): S S7I0HH| +15% Ol&f - Overweight (H|Z&}H)

*Hold(&.R): $4Y F7IiH| -15% ~ 15% el S * Neutral (32

- Sell(Oiz): F4Y F7thH| -15% 0|4 - Underweight (H|3%4)

[EASE HIE 2025-06-30 7|&]

O SHESR) U=
92.5% 6.8% 0.7%
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