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SOPHIE COMPANY
MOSI Inc.

HANSUNG
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Olad s|& HR Ul T4 2 (A) 7,223,425
249 SAH = HIES (B) (&) 250
Olad s|F 24 vie g A (M3 =) (AxB) 1,806
Bl SEOM Y Y, B Ay 465
Implied Tax Rate (%) 41.0%
B HiThE hA] P By, uiEE A 1,070
Implied Tax Rate (%) 40.8%
22| oHH| 39 B, uigz A~y 1,309

Implied Tax Rate (%)
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s @AE Qi

E
Lt, EXEQIE w2t AIHES
34

o1, 7[EfZ2 2L SAts ®ME, &F 7IEZ L0 SA
FE=3UCL =, SNSOPU S 7[EF 222 2418 00 flat X

2|FCt SAS| £|Z 01EFF Table2 Of2fet ZTh
£|E Ij=5% Table
(SH91: wat 21) 1024  2Q24  3Q24  4Q24 2024 1025| 2025  2026E  2027E
g 75592 82,843 72,556  137,663| 368,654] 106,527| 497,828 566,352 657,961
YoY(%) 41% 35% 14% 16%
ofzf 34,697 41,836 28,297  89,481| 194,310 56,140 274,043 313,887 350,700
% of sales|  46% 51% 39% 65% 53% 53% 55% 55% 53%
DAE P 2609 12,711  15320|  13,270| 64,679 93,277 147,990
% of sales 0% 0% 4% 9% 4% 12% 13% 16% 22%
elcigof 34,092 38025 40,631  24,779| 137,528 31,958| 137,610 137,693 137,775
% of sales|  45% 46% 56% 18% 37% 30% 28% 24% 21%
7|t 6,803 2982 1019 10692 21,496  5159| 21,496 21,496 21,496
% of sales 9% 4% 1% 8% 6% 5% 4% 4% 3%

ojiliE oj= Table
(EH: wHak 21)

(1) T AlHR OjE =8

Zt7to

= AR E 0iE 280 718 2 HEHERLIHA SAQ| el BEHERl FHEZLO[, 7[Et
OjmfEz L0 FFSIRCL 2ol F

(1/0.89/0.95/1.29)2

1Q24 2Q24 3Q24 4Q24

7to)
ASSIACE. AZY

=

2024

of &= ==2lof Osh

oz Mejol £Im Ay

—

T2 I1HE [Appendix 9.1.]0 HE35ALCt,

1Q25 2Q25E 3Q25E

4Q25E 2025E 2026E 2027E

Oz 0fE

HACSQL|HA

% of sales

#+IHE2t0|
L4
wholesale

% of sales

7|Et

% of sales

34,697 41,836 28,297 89,481

21,475
24.0%

34,697 41,836 28,297 68,006

194,310
21,475
11.1%

6,467
2,250
4,217
3.3%

166,368

85.6%

56,140 65,696 64,900
15,650 25,160 24,417
27.9% 38.3% 37.6%
7,139 7,794 8,707
4,600 5,301 6,288
2,539 2,493 2,419
12.7% 11.9% 13.4%
33,351 32,742 31,775
59.4% 49.8% 49.0%

87,308| 274,043 313,887 350,700
30,753] 95,981 105,579 116,137
35.2% 35.0% 33.6% 33.1%
13,580, 37,221 67,466 93,721
10,308 26,498 52,996 74,195

3,272 10,722 14,470 19,526
15.6% 13.6% 21.5% 26.7%
42,974 140,842 140,842 140,842
49.2% 51.4% 44.9% 40.2%

BAUCGLIHAL| ALO|E= 53 1LRE 18U7IX| 62.99 2ol BiES 7ISRLC) oiE2| |
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HOIA SJOIgICt, LEET} IS fuiselo] oA 28 £7) wEol o
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Q) ZAE OiE 4

DAEQ| D& TAM-SAM-SOM ZXE Esf| ZXstLCt. E¢§°| BMZ} 71| FHrAS 125
= i 1

Q@ HiAlS {EHSC) HaiCe h= Agp ot

a

— o= PN

HS
HEl HIO[E7F EXSHK] gfor JHE 7| oMol HA=Zst —’F—’S | O{ECte EEREY| m=Z0]C

OiE F=Fol A 0|5 AZEE DAL Roj| =M S3f JHLICHe AR iE0] L5t 2l
0l

on, P/ mEAME/UK/AHQN L8 XH: RESS AlASHE THAO UCE K-BeautyQ| =it
K& wep SAte| oig =7 R #2: HE A2 7|ttt J2L 2f =718 DiE HIS
= ¢ & 8l OFEIIXlE Rel0jet DHE0| US| B2 Hafs EaXoz FFSIUCL

DAEQ BIE2 IAES, EOE, ER % CHYORESL HEHRE|, MZ2L § MBS/EHAENZ
LHr0] F=YSRILE o $—E—°| oiEo0| 2
MES CHAststa QUCh HEt REOl= OIDI HAE =TS HE0I ASS 1Y o, 2AY

LHOll MBS/EHAEO{S O1E0| HAS o= JHFISIRIC,

CHHO0IE(IAES, HOIE, E}2 §) MBS/EZAE0{(HEHHE], M=z} 5)
(ctg): uiak 2l) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
oj&% (a x b) 33,498 51,490 76,485 124,552 - 13,188 16,792 23,438
0= SHEHE Al A2 142,072,000 142,478,000 151,172,000 175,840,000/ 142,072,000 142,478,000 151,172,000 175,840,000
MIE = HIS 15.0% 15.0% 15.0% 15.0% 33% 33% 33% 33%
32 SHEE RES 1.20% 1.56% 2.18% 3.06% 5.50% 6.60% 7.92% 9.50%
TAM: M $EH 255,730 333,399 495,239 806,473 2,578,607 3,103,171 3,951,031 5,514,905
olC|HE HIE* 78.0% 78.0% 78.0% 42.5% 42.5% 42.5%
SAM: ZZHREAL 721 (a) 260,051 386,287 629,049 1,318,848 1,679,188 2,343,835
SAE HRE(D) 19.8% 19.8% 19.8% 1.00% 1.00% 1.00%

*IojE#EE a0l oy Y P REAE LR st BEMES of0|&t
LHAEQ| TAMZ O|= 2=zl H2oM Hilkl= ot= stdFe +Edc=z AHSIRIL. Ol=
SHEE AME R2*MEE OiE HIESEh= SEE HFEZ TAME ST Ol= SIEE Al
Y AEeE AE MIXE N, MEE UiE HIES2 [EE 43] H3Ch LEEO] &
HSPH HISS 0[FHIATL 5t M=, EH34E|E X MBS/EHAENS| OIE HIS2 €H
o Aoz JHEch M2 sh= SHEE ERE2 23-241E yoy IEE FO|E HIGSIRILE

CHEoE, TAMO| 57t RBAE WRE st FU HUC HISS 1243 SAMS AsISiC: of
HolEo| 29 7k 2 RAED OfFel 02 QEIE ST AEHOIN TojEls 41 =
AES 71ZOR, MBS/SHAEO|S| P 3024 MR}, LEMRE| S 2le|Ye 917] HaA= &

9| 407HE 7IZEOR FHsISICE A X GlO|ES S5 12 2 Hrolof HE, B4t BHOIX]
OIZ, Bx| WOl 98 52 FuH H4d SUS Bt YREAS AR U= L)

LGHEY, ZH2RY S2 Helst oici4o| o] HASSS DAES T2 B REAES
I SESS HOIYCH YIS MBS/SHAEO| HIO| X0|7h Exfsts Olgs A
S JIRICE 24, CHYOES T8Y o X7t WIIXIZ 712 ME TRl 30l 4F 740
L T 1 I0| 48tE|0E B2 REAR] BRMO| BUIGICH E8l, SUE QIX|TE 2
M o7t B RE elEEls MBS/S2ARO|SL Za| ChEOIES JHb|o OIS A
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MBS/EZAE0]

Hajc

Top 40(3Q24 7|%)

—_—=—

=L 1 71 EE 0% UM HE =9 =aic 71 & o8
COSRX O Al X Advanced Snail Mucin, The Niacinamide Serum, Aha/Bha Toner 1 COSRX ORI Al X
VT Cosmetics HO|E| X Reedle Shot 100 Treatment Set 2 Laneige Of22f| T A= o
Biodance HE| MM X Real Deep Mask, Collagen/Cera-nol Gel Toner Pads 3 Anua HubH= o
Ma;nyo i [{ERrSS X Pure Cleansing Water Sensitive, Pure Cleansing Oil 4 ZMoj4 o2 X
RoundLab MEIATL X Dokdo Cleansing Oil, Birch Juice Moisturizing Cleanser/UVLock 5 Biodance HE[A=M X
Goodal 22| o Heartleaf Hyaluron Soothing Ampoule/Cream 6 Medicube oflojm|g o
Skin1004 JiCto|2 2w X Madagascar Centella Soothing Facial Cream, Centella Ampoule 7 Skin1004 ACto| 2= X
MEDIHEAL QUoHT| AAM|E! X Teatree Trouble Pad Set 8 Tirtir JCio|2 =Y X
d'Alba cHI2 2y o Piedmont White Truffle First Spray Serum 9 Innisfree o AT o
fwee H|LIR X Lip and Cheek Pudding Pot 10 M54 Ot 2| HA|Z o
I'm From QIAIHEHL] X Rice Toner n dg|= LG &AL o
Missha Of[O] S M| QHM| o) Time Revolution Night Repair 12 Dr.Jart+ Estee Lauder o)
Torriden EgE X Dive in Low Molecule Hyaluronic Acid Serum 13 Biodance RE[AM X
*glowiest AT AL [o) Sweet Dreams Lip Oil Mask Set, Peekaboo AHA PHA Skin Toner 14 d'Alba S22 o)
Derma:B 4ozt o Daily Moisture Body Lotion 15  Some By Mi of| i X
treecell AIoHI| FAM|E! X Collagen Boost Scalp Pack 16 MEolC|E 22| Int X
Tirtir JCHo| 224 X Collagen Core Glow Mask 17 Mixsoon otz X
Herbloom HZAIZ2 X Calming Days Vegan Sunscreen 18 VT Cosmetics HOlE| X
Dr.Groot LGMEHZ o Scalp Revitalizing Solution 19 Missha 0| 0|EMm|QHM| o
Lapalette Beauty HOlE| X Hydra Blue Petal Serum Toner 20 im0 A4k LGMEHZ o
theralogic HI2IZ2X] X Retinol Ampoule 21 KAHI R E o
Dear, Klairs QIAIFEL] X Gentle Black Deep Cleansing Oil 22 Aestura Ot & T A2 o
H&20clH 22| Int!l X Green Tomato Deep Pore Cleansing Ultra Whipping Foam 23 Torriden E2E X
Purito Seoul zo|E X Mighty Bamboo Panthenol Cream 24 Clio ECl o
Braye o|aL|A X Lipsleek Lip Balm/Blush 25 HAS st o
laundryou H|E0|E| X Soft Body Red Glove Clean 26 Hl= HUERE| X
Molvany 2= X Hypoallergenic LHA CIS Gel Cleanser 27 Ma;nyo o 3% X
SONATURAL MLFHIADE! [¢) All Day Tight Make-up Setting Fix 28 peripera 2z o)
Tocobo nE X Coconut Clay Cleansing Foam, Calamine Control Cleansing Oil 29 It's Skin olxstg X
Celimax M| Qlof A H X Noni Ampoule 30 April Skin ofjo]m| et [¢)
CP-1 Of| AE|EIStRA X Seconds Hair Fill-Up Mask Ampoule, Premium Hair Treatment 31 Dear, Klairs QA AT L X
Cell Fusion C o|ld X Post Alpha First Cooling Mask 32 TonyMoly ELZz| o
ACWELL H|QHOf| 0| X| A H|E! X Licorice pH Balancing Advance Serum/Toner 33 Dr Althea CHE{A|OF X
Kocostar HAEDOE X Yeollow Cream Patch 34 Uol¥z|m=2l Ulo|XMzlHEE o
Healing Bird 22| o Revive Repair Hair Oil 35 Banila Co o =3 o
Huxley LE X Secret of Sahara Cleansing Oil 36 Rom&nd O}O|THL 2| Of| A M| [¢)
EverCell AHHFO|FNnC o 4 Week Skincare Treatment 37 CNP LGHEHZ o
Mania Holic orderEal X Cheek Patch 38 Dermal CZ3z|ot X
HME HMEEE| X Essential Nuder Cushion Bundle, Micro Fitting Mist 39 Kaja ojojetA o
COSNORI Jgo|AZY X Tone-up Cream 40 lllliyoon (o] 3= Iz PNE= o

Madeca Derma SNk o Vita Brightening Microbiome Ampoule&Toner
78% 42.5%
*glowiest= ZZHFEAIQ! AL|ATL|2| XI5|A

St RSAE MRl EMES| HIE2 26,273 flat XM2[6IICE F27F AKX XA 842 #
T EHHER Bt RSAIE ERE ofs A 2= ME0| MME Ziol2t HYsIICt

OX|9te =, SAMO| SAte] B7 R8 AlE MfE2 o &2 AEsIRICE 0|= CHAE0LEQ

HESE FQot QEAZE HAE AL|F2|0f, $FHUSA, Unlockt BrandsZt ZX{SICH SHAF M

X 71§ AO|E ImportYeti7t MEote O|=g MM CI0|HE 0|83 MRES AMRICL =2

AE0| &% 0T MR MEEFLN FFILE 08982, 2 MYHS I 3

-
HI
1x

12 [Appendix 9.3.]0] HE5}YCY,

CHEOIE SEAPE 0|5 M

(CH2I: kg) 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25
El= 68,791 40,460 13,080 139,141 140,431 333,112 182,100

ZAE FR2 16.7% 9.6% 2.4% 27.0% 13.9% 13.4% 22.7%
AT HEHL 74,671 30,407 159,752 83,504 245,588 519,251 167,471
BHJUSA 264,096 335,262 352,360 278,268 524,334 1,490,224 299,304
Unlockt Brands 3,925 13,312 13,094 13,978 100,238 140,622 154,845
A 411,483 419,441 538,286 514,891 1,010,591 2,483,209 803,720
*HAEQ} Au|F2|0Hs 0|0 H+Z

“5tMUSAQ} Unlockt Brands= ZL{f E21=7} 0|2 #{0l0] & & QE

24



Equity Research Report | ZE15(472850)

HYOIE REAE MRE2 TAEJ EHXNOR 0|38 MHS AlESH 3Q24 0|F 371 £7]
260} 274 flat ME|RACE. 25 SHEE H|=7[Q 1=27(0 ZCH 27|
7129 HRE0| 2 B2 IUMCH, HHUSA S dHEAe| Ol MAME= LEL

=
—_— o
a5 MBS/SZAE0{S 20| YR E3iwloflSS MY of H4Xel FFo|ct

(o2]

m
i)
N

DAEQ| MBS/EHAEQNQ FHKRES 1%E EH JHHILE Ml=2f, HEHRE| Sol= =W 4
—1 L
=

oigat St

(Shel: wHar 2l) 2024 2025 2026 2027
OAE O 33,498 64,679 93,277 147,990
CHAOIE 33,498 51,490 76,485 124,552
% of sales 100% 80% 82% 84%
MBS/EBAEQ - 13,188 16,792 23,438
% of sales 0% 20% 18% 16%
(3) ¢iddlo] o =4
oicigllo] of= Table
(CH|: wliat 21) 1Q24 2Q24 3Q24 4Q24 2024 2025E 2026E 2027E
ociglo] of& 34,092 38,025 40,631 24,779 137,528 137,610 137,693 137,775

SUY M AMRE XZ2| SME WA & ACEHO AMHRe dF tel 1 QUTE E4E0l|A
of AGY HYO| Z45t, 018E AEAUO AlFe| ZH0| detel Fekoloh AT/ 7|
3AQl 22-24EF CAGRE 24 SAF OHE0| X8 FEIUCE #7F ZAHD 07MHA MES

HIEECZ HYE G Alge XIIE RAIE Aoz MBI

A #lloj At TS 0]

rlo
I
ol

(Shl: uaak 21) 2022 2023 2024 CAGR
3AHEHA 451,600 453,800 452,100 0.06%
ESMEE 80,500 82,600 90,200 5.85%
AMPetRR 201,400 202,800 196,700 -1.17%
BYC 169,700 168,400 165,200 -1.33%
J2[E[(ZE=EaE]) 143,100 176,100 194,700 16.64%

25
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7. HI& ¥

7.0, &7 R EojH|RAE(H] FF

&7} 2 Eojulokaly] £

(Eb9]: kel 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
EY 2,781 75,592 82,843 72,556 137,663 368,653 106,527 500,337 579,407 678,870
YoY(%) - - - - - - 40.9% 35.7% 15.8% 17.2%

E-L P 1,700 31,247 35,514 35,414 72,062 174,237 51,855 257,819 301,300 362,043
W=2I7f2(%) 61.1% 41.3% 42.9% 48.8% 52.3% 47.3% 48.7% 51.5% 52.0% 53.3%

GPM(%) 38.9% 58.7% 57.1% 51.2% 47.7% 52.7% 51.3% 48.5% 48.0% 46.7%

EREL 1,036 20,634 20,621 12,245 67,802 121,302 35,222 185,120 218,027 265,527
% of sales 37.3% 27.3% 24.9% 16.9% 49.3% 32.9% 33.1% 37.0% 37.6% 39.1%

=0 70 1,862 2,007 1,999 1,997 7,865 1,952 7,808 8,225 8,663
% of sales 2.5% 2.5% 2.4% 2.8% 1.5% 2.1% 1.8% 1.6% 1.4% 1.3%

2BEH| 6 458 402 595 974 2,430 923 3,817 4,421 5,180
% of sales 0.2% 0.6% 0.5% 0.8% 0.7% 0.7% 0.9% 0.8% 0.8% 0.8%

W=t - 163 217 66 973 1,419 54 948 1,001 1,102
% of sales 0.0% 0.2% 0.3% 0.1% 0.7% 0.4% 0.1% 0.4% 0.4% 0.4%

24| - 105 121 183 212 622 97 650 752 882
% of sales 0.0% 0.1% 0.1% 0.3% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%

Z7HSZH]| 1 16 12 12 (29) 11 35 65 74 79
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

7|Et 587 8,009 12,135 20,312 131 40,588 13,570 59,411 68,800 80,610
% of sales 21.1% 10.6% 14.6% 28.0% 0.1% 11.0% 12.7% 11.9% 11.9% 11.9%

Eoja| k2l 1,469 34,069 36,318 31,792 50,915 153,093 40,244 166,521 183,004 201,419
ZHEIH|2(%) 52.8% 45.1% 43.8% 43.8% 37.0% 41.5% 37.8% 33.3% 31.6% 29.7%

OPM(%) -13.9% 13.6% 13.3% 7.4% 10.7% 11.2% 13.5% 15.2% 16.4% 17.0%

20 177 4,719 4,566 4,597 6,826 20,708 5,840 21,153 22,281 23,470
% of sales 6.4% 6.2% 5.5% 6.3% 5.0% 5.6% 5.5% 4.2% 3.8% 3.5%

T2 735 16,183 19,643 13,515 25,813 75,154 14,896 66,162 71,128 75,679
% of sales 26.4% 21.4% 23.7% 18.6% 18.8% 20.4% 14.0% 13.2% 12.3% 11.1%

AF++R 112 4,284 3,775 3,666 3,803 15,528 6,418 19,639 20,735 22,828
% of sales 4.0% 5.7% 4.6% 5.1% 2.8% 4.2% 6.0% 3.9% 3.6% 3.4%

24| 188 2,660 2,824 2,812 5,231 13,527 4,182 19,000 22,002 25,779
% of sales 6.8% 3.5% 3.4% 3.9% 3.8% 3.7% 3.9% 3.8% 3.8% 3.8%

M| 10 2,413 2,024 2,504 3,186 10,127 2,696 13,203 15,290 17,914
% of sales 0.3% 3.2% 2.4% 3.5% 2.3% 2.7% 2.5% 2.6% 2.6% 2.6%

Z7HSZH| 55 1,307 1,418 1,540 2,508 6,773 2,213 10,321 11,831 12,625
9% of sales 2.0% 1.7% 1.7% 2.1% 1.8% 1.8% 2.1% 2.1% 2.0% 1.9%

7|Et 192 2,503 2,068 3,158 3,549 11,277 3,999 17,043 19,737 23,125
% of sales 6.9% 3.3% 2.5% 4.4% 2.6% 3.1% 3.8% 3.4% 3.4% 3.4%

ERETES

2uo| EXtEOIE =2lof| nj2t FRNS Tt YUHISS WSHISH THHZ TR FHICK
ATBH|, BOiS4E, XF44BE AU (HET AS5H0] AZBIIE SAte| BB, 0l Mix
HIBIS BIIRCh DHIY SULTO|, AR EXFEOIE 2004 JISE YLK &
48 mefel FYHCE KpMet £zl [9.AppendixIoll HEHCL SHolHsst A0l Hol
golx £H0| Bkt HISYS ZS 241 102590 045 of| HIS WRZS SYCK

7.2, HESH| E: Fg: M=H|, XG@sE, Hiler2

(=]
(St9]: uHat 8l) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
& 75,592 82,843 72,556 137,663 368,653| 106,527| 500,337 579,407 678,870
Ixj =2 H| 20,634 20,621 12,245 67,802 121,302| 35,222| 185,120 218,027 265,527
% of Sales 27.3% 24.9% 16.9% 49.3% 32.9% 33.1% 37.0% 37.6% 39.1%
A & 34,092 38,025 40,631 24,779 137,528| 31,958 137,610 137,693 137,775

olrigllof x|
% of Sales

CEELTE

OfmiE A= H|
% of Sales

DAE OfE

DAE 2Ix1ZH|
% of Sales

7|E} DiE

7|E IRp2H|
% of Sales

33,467 33,487 33,507
24.3% 24.3% 24.3%
34,697 41,836 28,297 89,481| 194,310| 56,140 274,043 313,887 350,700
107,344 122,951 137,371

39.2% 39.2% 39.2%
- - 2,609 12,711| 15,320| 13,270 64,679 93,277 147,990
39,081 56,361 89,421
60.4% 60.4% 60.4%
,982 1,019 10,692| 21,496| 5,159 21,496 21,496 21,496

5,228 5,228 5,228
24.3% 24.3% 24.3%

BYC 2 ¢Jlof 2Ixf=ZH| avg. % of Sales

SHM| A X 2 H| avg. % of Sales

MB|ZE SIEE Q5 A /xiZH| avg. % of Sales
2

6,803

oI 9I0] XY ZH| avg. % of Sales
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=L HHE SIHES AMRste A7t RASH HE[2FR9| fIMEHIES AIEIMCL ZF AIERE
o= = = = x|
HIEE=Z 249 fM=HIE Girsh 20| SAE Xt FASH FE =2l RPEISH
XF+4E £
(SkQ: uHot 91) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
e 4,447 3,991 3,733 4,776 16,947 6,473 20,587 21,736 23,930
AELof i E 34,092 38,025 40,631 24,779 137,528 31,958 137,610 137,693 137,775
omiE ofE 34,697 41,836 28,297 89,481 194,310 56,140 274,043 313,887 350,700
g+ UM oo i E 34,697 41,836 28,297 68,006 166,368 33,351 140,842 140,842 140,842
XZ442 YA AC{9of + ofufH i 68,789 79,861 68,928 92,785 303,896 65,309 278,452 278,535 278,617
90 + O XK|ZLLE 4,447 3,991 3,628 4,268 16,334 5,942 18,000 18,005 18,011
% of OfZEf+21C/)0] OfZE 6.5% 50% 5.3% 4.6% 54% 9.1% 6.5% 6.5% 6.5%
DAE Of& - - 2,609 12,711 15,320 13,270 64,679 93,277 147,990
OAE Xg442 104 508 613 531 2,587 3,731 5,920
% of DAL 0= - - 40% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
L— =] =Ll
@ XlgesEs SAPL 2lo|dA HHEo| ofsf X[Sst= EYEIE, Anoiet omE & 2f
o ; = =
O|MA AHofE W2 HAMEo| fED ASE|0] Ydsict ouiE oiE 7120 2F IPE EEst
o AT AA Hs = = Ho 5
HHERLHALL FIHEE0Q R X|gps=7E YASHK| ofor iy oiE FEES H s
- = Q= o
AERofet oufHe| OHERA0 XgsrEE ASIYCE 25, 261 FH A| €86t Xg++EE
o o =] —_ =]
2 o|FAtel #xRA0l A-ME 15 1~4Q9| HIEE mHO| Bt=E A2z 7HY3ICE 1Q24
CHH[ 1Q252] ’<7H|% &a2sl 243 ChH] 1.1% S7t6t 6.7%2| Xgs4+282 MEICt &
Z RN LMSt= X g2 HE|2FO 24 HIBEQ! 4%E XHEFICL
woja4E 3
(chg): uHot 2l) 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
eloiglof oj& 34,092 38,025 40,631 24,779 137,528 31,958 137,610 137,693 137,775
omiE ofE 34,697 41,836 28,297 89,481 194,310 56,140 274,043 313,887 350,700
Eoj 42 Wy ofmd 34,697 41,836 28,297 74,448 178,603 43,805 198,907 224,083 247,146
HHERLIHA HZHH(50%) - - - 6,443 6,443 4,695 28,794 31,674 34,841
AT 20| Li2 HIZIQX (70%) - 1,575 3,220 18,549 37,097 51,936
#IZ=240] Wholesale - - - - 4,217 2,539 10,722 14,470 19,526
71Et 34,697 41,836 28,297 68,006 166,368 33,351 140,842 140,842 140,842
T2 YWY Ar9o] + ofifE 0iE 68,789 79,861 68,928 99,228 316,130 75,763 336,517 361,775 384,921
moja4E 16,183 19,643 13,515 25,813 75,154 14,896 66,162 71,128 75,679
% of O Sf+21C/F0] Of = 23.5% 24.6% 719.6% 26.0% 23.8% 19.7% 19.7% 19.7% 19.7%
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2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E

247 6,581 6,572 6,597 8,824 28,573 7,792 28,961 30,506 32,133

487 519 515 515 499 499 485 492 504 517

YoY(%) - - - - - 2.5% -6.6% 1.4% 53% 53%
70 1,862 2,007 1,999 1,997 7,865 1,952 7,808 8,225 8,663

Or2HIE (%) 283% 283% 30.5% 30.3% 22.6% 27.5% 251% 27.0% 27.0% 27.0%
177 4,719 4,566 4,597 6,826 20,708 5,840 21,153 22,281 23,470
Or2HIE (%) 71.7% 71.7% 69.5% 69.7% 77.4% 72.5% 74.9% 73.0% 73.0% 73.0%

1 13 13 13 18 57 16 59 61 62
YoY(%) - - - - - - 26.7% 2.8% 2.8% 2.8%
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8. Valuation - Historical Peer PER Method

81 &3 £YAMA H X|HiX|E % ErIz0l9

(THe|:uHakl) 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
of =2 2,781 75,592 82,843 72,556  137,663| 368,653| 106,527 500,337 579,407 678,870
YoY(%) - - - - - - 40.9% 35.7% 15.8% 17.2%

&7} 645 31,247 35,514 35,414 72,062| 174,237 51,855 257,819 301,300 362,043
% of sales 23.2% 41.3% 42.9% 48.8% 52.3% 47.3% 48.7% 51.5% 52.0% 53.3%

jE50(< 2,136 44,345 47,329 37,142 65,601| 194,416 54,672 242,517 278,107 316,827

GPM(%) 76.8% 58.7% 57.1% 51.2% 47.7% 52.7% 51.3% 48.5% 48.0% 46.7%

TR

1,469 34,069 36,318 31,792 50,915| 153,093 40,244| 166,521 183,004 201,419

% of sales 52.8% 45.1% 43.8% 43.8% 37.0% 41.5% 37.8% 33.3% 31.6% 29.7%

Fefo|e 668 10,276 11,011 5,349 14,686 41,323 14,429 75,997 95,103 115,408
OPM(%) 24.0% 13.6% 13.3% 7.4% 10.7% 11.2% 13.5% 15.2% 16.4% 17.0%
=829 (105) (856) 1,116 (775) (3,421) (3,935) (1,390) (1,854) (1,854) (1,854)
7|Ef&Q (210) (1,641) (573) 562 (2,040) (3,693) (1,497) (1,634) (1,634) (1,634)
MFEz0|e 352 7,778 11,555 5,136 9,225 33,695 11,541 72,508 91,614 111,919
HOIMH[E(£2) 114 1,429 6,220 3,400 (4,509) 6,539 2,303 14,072 17,780 21,720
g7|&019 238 6,350 5,335 1,736 13,735 27,156 9,238 58,436 73,834 90,199
NPM(%) 8.6% 8.4% 6.4% 2.4% 10.0% 7.4% 8.7% 11.7% 12.7% 13.3%

£ X FEFHE 27
(TH|: wiat 21) 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
g71&0[9 238 6,350 5,335 1,736 13,735 27,156 9,238 58,436 73,834 90,199
XHix| 2ol H&E = 21019 238 6,344 5,353 1,320 12,170 25,187 7,466 47,137 58,155 67,752
H|X|HiX| 20l H5E= E7|&0(2 6 (18) 416 1,564 1,968 1,773 11,299 15,679 22,447
YoY(%) - - - - - - -l 474.0% 38.8% 43.2%

DAE DS
HHEQLIHA I1E

- - - 2,609 12,711 15,320 13,270 65,000 104,000 166,400
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8.2. Valuation - Historical Peer PER Method
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=A= 2B FEE 20| MA| =9l 2 ofR0f Cigt AlEe] 0|52 SA EAIE
Zio|2tn FESICE Sl St |7EK| AXMRHOIM ZICH0ll Xil= AIFO|A BM2t S35 ES
SHAMEY 4 ACHHE, SAA H2 A2 4=z O|FE FFEpa, Y=k 0/0H Faty
AEMEiX|CE O Zte] AFTIe| WHa HutE uHE o, 8 Jts40| &2 O[2HCh

[=) L= 5 =]
25 2 AL O|F d&T Jof ME 7|ciEE 7Hsstaxl, RAEH &8 AU 2F 210
MA 7|1 FRFE Peer 7|22, 23 689 12mf PER 8.7H{E =
F&F= AXHe= MHZZ2! BMIF g5 8 &8 Yot UUCE IF XM sl =5
SH A=lah XtExHEiR|of Chek 7oz Al DRE[URACH
TE 8-1. SAL F&F 01, Al BM, AX 2 #a5E 0| TE 8-2. F&F FFEel M
CE)) U 54 (LHS) (%)
(cte I i °._J) 2412 25.12 26.12 2712 | 800 - KIAIFOH R (LHS) - 30
[TES 368,653 500,337 579,407 678,870 Hi 244 SH(RHS)
B e yf;(/%) - 35.724) 15.8241 17.22/0 600 -
= FS1= % of Sales 1.8% 7.4% 11.6% 13.8% L 20
HAE 9% of Sales 4.2% 12.9% 16.1% 21.8%
e Npm(%) 7.4% 11.7% 12.7% 133% | 400 |
J|EHZE [12mf PER
(ho|: whot 2l) 22.12 23.06 23.12 24.12 10
[ 1,808,895 497,404 2,194,600 2,514,600 | 200 A
BM YoY(%) 66.1% 13.8% 21.3% 14.6%
F&F 39| M IYZE % of Sales 35.6% 47.3% 47.3% 47.3% J
33asE Npm(%) 24.4% 21.6% 22.8% 22.8% 0 - . . . . 0
7|chzt  [12mf PER 10.9x 8.7x
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Zx{: DART, SMIC 3E!
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7| =9o/E pE= Z5t5/0f 2026F EPS 1.846 20) Target PER 8.7x5 Z3
HZZIf 16,057 2, AtZ0{21 89.3%, EXf S/ “Strong Buy’E FA[SICE

Valuation - Historical PER Method (2026E), 0529 &7} 7|=

A
o
=
=

2026E XHiFFH & G7[+=0]] (Thel: Hfot {) 58,155
7%"%LW%EE’W* 31,510,505
2026E EPS (¢He; ) 1,846
Target PER Multiple 8.7x
SHEFL (S #) 16,057
SRt (Tl &) 8,480
4508

89.35%
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9. Appendix

9.1 o|f Mg E7IE iE AZEY

S|RA 2718 Y iS4 (22 31)

(CHel: Mo &) 1Q 2Q 3Q 4Q

47HAL B A 1,209 1,187 1,152 1,558
F&F 480 389 462 562
AMEA 304 411 330 478
gt 397 348 327 447
#H AW oM 28 38 34 71

HEY 1 0.98 0.95 1.29

9.2. #+I{ 20| PEER OiEY 0|
#1{E2l0] PEER D&
(She|: Hat 2l) 2019 2020 2021 2022 2023 2024  2025E
Of2|w| ZE4of XH 300 2,500 10,000 35,000 100,000 160,000 230,000

YOoY(%) 733% 300% 250% 186% 60% 44%
LEE 25,000 50,000 70,000 86,000 105,000
YOY(%) 100% 40% 23% 22%
03, BAE O - 0|28 MY sHRA
400,000 7%
=
RZ= 0.8979...
300,000 .t
200,000
[ )
100,000
e
..-" [ J CLLE))
0 . . . —- =
0 10,000 20,000 30,000 40,000
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9.4. YUH|E FH
X242 OHE HIE =X
(CHel: wHaked) 1Q24 2Q24 3Q24 4Q24 1Q25 Average
INf= e 4,447 3,991 3,733 4,776 16,947 6,473
&7t 163 217 66 973 1,419 54
% of X|G++2 3.7% 5.4% 1.8% 20.4% 8.4% 0.8%
Etoj k2| 4,284 3,775 3,666 3,803 15,528 6,418
% of X+ 96.3% 94.6% 98.2% 79.6% 91.6% 99.2% 954%
X248 £
(TH9)|: it 2l) 2025E 2026E 2027E
X248 £ 20,587 21,736 23,930
&7} 948 1,001 1,102
% of X|F+32 4.6% 4.6% 4.6%
Etoj k2| 19,639 20,735 22,828
% of X|F+7& 95.4% 95.4% 95.4%
9.5. Z7taZH| =9
Z71a2tH| - CapEx bt M
(The: wHak &) 1Q25 2025E 2026E 2027E 2028E 2029E 2030E
HE 516 2,065 2,065 2,065 2,065 2,065 2,065
PN S B 5 19 19 19 - - -
H2HIE 180 722 722 - - - -
INFSESpN| 242 966 966 966 966 966 966
O0=2 - - - - - - -
AL XA 1,273 5,094 5,094 5,094 5,094 5,094 5,094
A 2,216 8,865 8,865 8,144 8,125 8,125 8,125
FEXIM Capex
(SHel: wHat 21) 2025E 2026E 2027E 2028E 2029E 2030E
HE 2,161 2,161 2,161 2,161 2,161 2,161
a2 49 49 49 49 49 49
HIHIZE 290 290 290 290 290 290
A EZER| 1,958 1,958 1,958 1,958 1,958 1,958
O=& - - - - - -
AL R 9,885 9,885 9,885 9,885 9,885 9,885
2l 14,344 14,344 14,344 14,344 14,344 14,344
ZIH4ZH| - Capex Ut £
(THe: i at 1) 2025E 2026E 2027E 2028E 2029E 2030E
HE 2,137 2,209 2,281 2,353 2,425 2,497
Arer2dt 29 38 48 39 49 59
H7H|E 780 838 174 232 290 348
AHER| 1,358 1,750 2,141 2,533 2,925 3,316
O - - - - - -
AL AR 6,082 7,071 8,059 9,048 10,036 11,025
A 10,385 11,905 12,704 14,205 15,725 17,245
Zotazid] =3
(The: uHat 2l) 2025E 2026E 2027E 2028E 2029E 2030E
Z 72| 10,385 11,905 12,704 14,205 15,725 17,245
HER7t 65 74 79 88 98 107
% of Zl7}4tztH| 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%
Etof2t2|d] 10,321 11,831 12,625 14,117 15,627 17,138
% of ZI7}4ZtH| 99.4% 99.4% 99.4% 99.4% 99.4% 99.4%
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9.6. YU FH

(The: uHat 2l) 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2025E 2026E 2027E
2842 22 702 479 447 (595) 1,033 343 580 580 580
O|Xp=< 22 662 431 433 (609) 916 210 580 580 580
=284EH7t0|¢ - - - - 4 4 14 - - -
=28E35H|I88Y - 40 49 14 10 113 119 - - -
=8H|E 128 1,558 (637) 1,222 2,826 4,969 1,733 2,434 2,434 2,434
O|XHH|& 108 1,558 (683) 1,222 874 2,971 1,733 2,434 2,434 2,434
=8E3H|E 20 - 46 - 1,830 1,875 - - - -
TP EH AN - - - - 122 122 - - - -

2025E 2026E 2027E

7|t el 48 640 84 664 1,514 2,902 956 376 376 376
Q|&txtel 14 94 105 447 638 1,283 267 - - -
Q|5l5HAt0| 2] 31 44 6 151 409 610 51 - - -
R 209 - - 3 3 6 84 - - -
7|EtCh &4 2| 8 - - 1 43 44|- - - -
7|Ergdeielo|d 2 502 (74) 63 467 959 94 376 376 376

7|ErddelH|g 259 2,281 657 102 687 6,595 2,453 2,010 2,010 2,010
elEipN 2 333 647 56 1,426 2,463 224 - - -
Q|gtetita A 38 214 (40) (109) 339 405 375 - - -
UM ELY - - - 262 262 9 - - -
[T 7| & - - - 244 244 167 - - -
P2 SN - 14 - - 14 50 - - -
71822 8 1,346 141 - 27 1,514 1,425 1,514 1,514 1,514
B2 LY 2 - - - 2 - - - -
7|EtQigiolH|8 210 385 36 154 1,115 1,690 202 496 496 496

O| Xt} A S FO|K}E

(The|: uHak 2) 2023 2024 1Q25 2025E 2026E 2027E

O| XM X4k 66,287 41,648 43,148 43,148 43,148 43,148
LS YKL 15,445 23,744 23,954 23,954 23,954 23,954
L1284 E 26,920 10,240 6,236 6,236 6,236 6,236
RSZ|AMA - 83 56 56 56 56
7|EtRSZ 8R4t 21,074 2,274 7,501 7,501 7,501 7,501
7|EHH| RS2 88X 2,848 5,307 5,402 5,402 5,402 5,402

O|xt4=2 22 916 210 580 580 580

22 0/XF2(%) 0.03% 2.20% 0.49% 1.34% 1.34% 1.34%

(She|: wok 3l) 2023 2024 1Q25 2025E 2026E 2027E

O|RpEE Y 137,288 151,973 160,341 160,341 160,341 160,341

Cho|Rd 2 40,961 59,845 64,107 64,107 64,107 64,107
RSYAER 2,544 4,434 4,199 4,199 4,199 4,199
J|EIR S 28R 19,847 20,752 28,023 28,023 28,023 28,023
37Xt 2 69,703 54,488 49,051 49,051 49,051 49,051
HlfS2| AR 4,182 5,703 8,065 8,065 8,065 8,065
7|EH|RE2 858X 52 6,751 6,896 6,896 6,896 6,896
O|XtH| & 108 2,971 1,733 2,434 2,434 2,434
R20/X12(%) 0.08% 1.96% 1.08% 1.52% 1.52% 1.52%

9.7. HoINH|E FH Table

HolMH| & =3

(CH]: wHat 2l) 2023 2024 1Q25 2025E 2026E 2027E

NFz=0[e] 352 33,695 11,541 72,508 91,614 111,919

HolqH| 8 114 6,539 2,303 14,072 17,780 21,720

RE2ECIMZ2(%) 32.4% 19.4% 20.0% 19.4% 19.4% 19.4%
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9.8. BS,CF

(G B ) 2023 2024 1Q25  (Th9l:Hiotl) 2023 2024 1Q25
o 338,705 422,743| 456,347 YHEEZHZEE 71 3,068 12,430
SEXHL 159,728 206,207| 241,906 Aol EHEE BB 148  11,552| 16,875
I UHSHR L 15,445  23,744| 23,954 O|Xb4=%] 6 1,981 241
H7I1284E 26,920 10,240 6,236 O|XtXIZH(E L) (83) (4,864)| (1,583)
&4 17,573 38,833| 56,282 oINS, JUES - (5,600)| (3,103)
ssZ|AMA - 83 56 EXgS#ISE (62) 10,356| (1,733)
7|EtRS38XHt 21,074 2,274 7,501 712 84E M2 - 75,866 4,009
XH I XpA 71,019 114,845| 132,280 th7|cioiZ el & 1,215 368 158
H|FRpAL 393 526 685 x7|coi 29| 5|4 - 331 73
7|EtR S KAt 7,304 15,662| 14,914 YR K2 - 6 -
H|RSXHt 178,977 216,536| 214,441 FERtLte| X &2 - 1,154 -
&L 94,584 103,001| 103,610 ozt =20l 5|4 - 100 1,067
E&xtat 78,411 90,358 89,411 Aol Mz - 5,889 -
O] Q18 QI M| X}AH 3,025 15,694 14,074 2| AR{AS| LA - 28 28
7|EH| RS2 8XHt 2,848 5,307 5,402 712 84Ee S - (57,298) -
7|EHH|RSXH 110 2,176 1,944 Et7|cfoi 2| X (1,276)  (3,400)| (5,063)
2 151,509 185,041| 217,590 Z7|choiZel X2 - (237) (122)
s 77,512 115,147| 150,369 SETIUERAHLL RS - (3,486) -
OH Iz} 8,949  18,381| 44,965 FERIt RS - (4,895) (336)
choIxd 2 40,961 59,845 64,107 FERtLte| RS - (134) 9)
e | 2,544 4,434 4,199 AL XS] 5 - 180 (420)
J|EtRE3 85 19,847  20,752| 28,023 UM FARYKIAO| F 5 - (2,085) 9)
7| IN 22 2,828 6,804 4,647 7|EFRE LS| FS - (314) -
A2k 825 1,112 1,164 AR B F| XK= - (1,234)| (1,099)

7|EtR S 1,558 3,818 3,264 A ZE X "t - 122
HIRSE 73,997 69,894 67,221 =23H[X|E (10)
IIRUS 69,703 54,488 49,051 MBEESHISE (1,286) (5,332)| (10,490)
HIRS2[ALR 4,182 5,703 8,065 S|zt 3ol B9t - 23,001 -
O| A QIN| £ Y - 1,566 1,402 Ao B2 35 - 23 1)
7|EHH| RS2 8 52 6,751 6,896 S|zt Zol Het - (11,819) -
=EHZ0{ 21 60 1,385 1,807 H7|XLd Sl & (1,270) (12,961)| (1,270)
e 187,197 237,702| 238,757 28| ARl XIF (16)  (3,443)| (1,135)
X|Hh7|He 2RFH HEE = A2 187,197 212,130 211,420 X7|FAe FE - (73) -
i3 16,172  16,172| 16,172 Higt2e| X3 (8,084)
7|EtE YRt 164,390 164,390 164,390 FAOfSMERA A - 60 -
oleldoiZ2 (@ 325 25376 24,666 SEWSEUA™ i3SI HRAe 25THZHL (1,277) 8,093 208
7|EfE & A 6,140 6,140 6,140 #HIUSI YR CfEt EEHESED - 206 3
J|EIRtEREeA 170 52 53 HBUASYRM|RZINZ D) (1,277) 8,299 210
H| X|H{ X| 2 - 25573| 27,337 Z|=ILIYXHLE 16,722  15,445| 23,744
7|2 FUH SR 15,445  23,744| 23,954
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9.9. CHES}S} XS|AL 2IMX|
st 34571
SIA F2 A o=/ Hedl ¥ oja=M AY FHof o
2rioleFa O3 S47| HAEE MZ Y M RS a2, HElY X
I MY O SLK7|Y M HAE XX Y RE =TI, ol&y ol=y 3%
ZCIEN O 3457 2Io|MA/IP T|M DU SIHE RE =0l o=y ol&Y 3=
Clojjolm|et O B&7|H PCB & MEE M| E HeY 88 HeY 5|7
oRlEEN 1 ZLK7|Y M BEE HX 2 RS =y? X
StattAlREat O 5471 LAl 2 ghs gl BREIX LEXHRH X
Te{of|=okof| = AMEHIIE EE MZE olg= X
Dae Myung Chemical HIEL AXf 3 M= - X
Dae Myung Ink HES A% stetH|E H= - X
HO|AHEM M EHE HX U RS =A4 X
HHIARLC|Q M EHE N Y RE ol=d X
Y& =afM MM HAE XX Y RS o2 X
HAEHMEIT0|MI} O L7\ M EHE XL RS S X

?_1 = Cimatst oL THfM

1991 cHysist Ml 1974 ZzlAPa|ot M

2010 ZHEAL 7| 00O X| (3 CHY SIS Q4 1994 ZIFEX MM U i EXt HE

2006 AR} ol 2015 LA EEHE o TAE AE

2008 Flojga= Q14 2016 MO Z32|0)|0|E|E/TAMEIA FAIS|AL M2

2009 rio|LE QI 2017 PUMA GOLF 2}0|MA 7|oF

2010 DCiol2El (3] ECHo| %) 2017 MO ZQIELHM'E FAIS|AL ME

2018 PWD(HH 7HFY HE) ol 2018 Mol Z2[HY/HRK/RE| FAIS|AL ME

2019 orto|=Fe| 2C} 2riot2El S48 2021 EHIERHY ol

2019 O{MIE|HBI=E A A5} 5l0[2t0|EREH= ME 2022 I|T} 1904, BBC Earth 2t0|MA 7|2k

2019 SHRYUCTiM Q4 2023 2| MO ZIHIAEHE S5

2020 SIS A K| ZEXIHIAIO S BHA|A} EHQ 2023 #I{E2}0| OFA|OIERFQF IP 2l

2020 St 23, 7|2A| S M 7| Q= 2024 IJMAIIE EAZEEOE)

2022 Clojolz| Saf oloj = 0|&=x 214 2024 KIS|AF MO =M S4-5H

2024 °J|u_HA=| le'l E" 2024 BAE E—J E?_HE%L“:Hﬁ ?J¢
Notice.
2 HOME M2 EXi33[e 2|AMX| AuE EOE & 2M HAMRULICHL HIMO| AIRE XIRS2
ML) EXARS|71 M2 & U= &4 Y YEEEE LT AOILL, O HEHYo|Lt MdES Hxst
$ glenz EXIX; Xpile| mhttal ®Ql Stof| Z= MEHO[LE FEX} A[Z|0f CHSt 2T ZE™Z LH2|AI7| HIE
L|ct. m2kA, o] EMEIME Ofst A0 HA MelAx|e| ZRXIZE AEE 5 §i&LICE Est 0]
SMEIMo| XIHMMAS MBCH EXIITE 0 Jge FyLch




