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GCAlE 10,500 420 2,485 23,666,666 4,000,000 57.53%
EEETA] 23,000 207 1,283 5,579,032 900,000 63.66%
F|AER 3,600 227 643 17,848,110 6,300,000 69.86%

A= 38 cokr, RRUFASH(2025.06.01 712).

=855 20259 6 O|F IPO Of|F 7|1 32 ¥H

z2 4pojzy Zooel by Az 20}
S22l 2025.07.04~07.10 | 2025.07.15~07.16 = 2025-07-18 - DfeiolAE2
Q| 2025,06.19~06.25 = 2025.07.01~07.02  2025-07-04 - NHEAISH KBSH
ool 2025.06.18~0624 | 2025.06.27~0630 = 20250702 - D[eiolASA
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V. 20254 5% Post-PO R

CHE,
LISEHEIA
(459510KQ)
U 2R 480%
AMEBIA|AE 41 49
20K FSSHA| 401 4%
Q0244 71%) EOAT26%
o ODM 0%
7|EHAE/A8.0%S)
D2 KAL) 163
Solojo) 09
SUOILE%) =
Z0[(RIA) 09
&0|AUE (%) 53
PERE) :
AP 3620
el 6800
BZIHHE) (5900~6800%)
i 28850
NEZHE) 17000
s 139491
Q0= HUE 394,
T 01|—| o OE(X 1) (_0_ _?_E%é‘}g\k 13.59%)
5 1572.19:1
s 2B 572
- SERKD (BI43,144:1)

=]
SEX

06,01 &7t 7|%, £32 2025 F 23| 7|2

2025'A 52 Post1PO 7Y 7|2 Valuation Yl (A} TAERIZ

Hto|2H|F
(489460.KQ)

L2 AIF 23.0%
DAME HEF 0.1%
HE 01E 7% 47.5%

450
155
334
121
269
208
2511
9,100¢
(8,000~9,100 %)
16,690
23,000
1,004.25:1

(P72} 1248%)

1,13352:1
Bl412,267:1)

E AHZ 294%

0 2|ZE3t 7| Z4

T24E7] 00%
71251 5 288%
7|EF OHZ 2.9%

480
73
152
68
142
339
2384
135009
(11,500~ 13500%)
28450
23600
1308071
(P27} 2334%)
13122111
(14 2.624:1)
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L2 HEIA(459510,KQ)
NR

H}0| 2H|7(489460,KQ)
NR
AE RESS|R 7[8h 24 d& 7|t

I2AE|2H0}0](136150,KQ)
NR
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oo

L
RUERFAY

Ext0|2

LI 2HEIA :

2527}

(459510,KQ) -

VeSS

28,850 2(05/30)

HAYRIH= 20269 O AHAIA J12 PER 277 4812, 2L SAFRIA| T PER 251.18) CiH| QAR &2 22l 2.
3271 6,800 =2 7|20 FWE(1,395.0:1)2 &, S22+ BHE(5,900 ~ 6,8009) AT SHYE.
AR 2Y A|274= 227} OfH| 150.0% ASSH 17,000€92 A|&2HoLE Z71= 1540022 Ofzt

o o
« 20259 5E 8Y VIEdAVICIsEAEY) 2o T2t AL A A4 EM_ MUE 2%, A2 &
F& AT 27 22X, 2% ZFEsaMlﬁ 42 =& EOAT(End of Arm Tooling) AIE=S 7i¥, Seot= AlY. &
3t 2|3 229 MRS ME7|Y ZAISH OD (Orlginal Design Manufacturing) 11%% 3g =2 3.
. —?—ZI'E(?_'E -"E E|-O|O‘| QI-E_H al _I7H|___|- ?_l-% 08H O}-Z‘IZ-IO| AIZ-I A‘IZl‘ Z-IEIl- @ AF O-Ig_ E%jl_l. %_ﬁ_ E%g %
(0]

B(2021-2026) 221 84%, 252% MY U 712, AB 2 s, 2 sl £ o
432 7t @ HOIRHIA, MASEDE|S, QRZESA S| HTAAS S5f ASIAIAL LE ef 7/
. SAEOIE 2 224 NS HEIIY ZAIR ODM HE B2 JIK), ® SAE 234 4

SO HES 9l DEY CRERRI Ho|He|S HE 222 Y 3. @ 22Y MUARES MY ZA|

| =
aie 2ol X0 tisi ODM AIES T= 71 s82 2 Y. O 2FH 27| 2= s=¢ tl¥Y.

’

Or‘U

7712, 05/30) 28850 129 ZAKNOIY)  2023A 2024A 2025E 2026E
A7 B () 362 ofzot 104 121 163 241
] ] gioio[el 55 29 0 1.
uBzAL 1254835 i R

S ] Mol 39 37 09 13
525 2|37t 33,500¢ =l 46 37 09 13
5 [e) — = B . o
L 2ot 14,1002 EPS(2) 619 369 74 104
525 Y7t Beta 1.34 Z715(%) na na na &4
608 B 7felChz 1,962 PERGH) na  na na 2774
oI 2128 9 '
Q=0 2122 0.0% ROE(%) 63 58
Bigk~0lZ2025F) 00% ; e 2 '
oTaE V70 PBR(&H) na na 164 156
EV/EBITDA(HH) na na na 1818
F3F7 2= fAUSAEH
0|2 (9] 291) 46.3%
AHEMIHER (2] 49) 87% #7H2h 2)
stz (@l 19) 57% B0 spagumase. ) [ e
30,000 - — ~ [ 200
TS ™ 6M 12M 25000 - — [ 18
Arplz : : : 1o
S0Pz ] ] ] 20,000 - - 140
15,000 - 120
A4 2 Y= 10,000 | - 100
EzolA NR - - - 80
SHZJ} - - - >.000 - 60
%:'%‘IO|QK25) _09 - - 0 T T T T T 40

&2i0(2l(26) 13 - - 05-08 05-12 05-16 05-20 05-24 05-28
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(o412 %) 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F
O 82 83 98 104 121 163 241 387
SIE(%yy) - 21 178 62 159 350 483 602
M DEE (Y AL)
Mg 25 - 00 33 43 58 75 95 121
ALSSA| AL - 73 53 49 50 64 89 135
EOQAT - 02 02 04 03 04 06 08
ODM - 00 00 00 00 06 34 105
7 [EHAE/AS) - 08 10 08 10 14 18 18
MIE OHE HIS(%)
Mg 25 - 00 340 412 430 458 394 459
ALSSHA| AR - 832 544 475 M4 394 3638 51.1
EOQAT - 20 17 36 26 26 24 30
ODM - 00 00 00 00 39 140 399
7 [EHAE/AS) - 98 99 76 80 83 73 69
29|
b= 65 63 6.7 99 92 114 176 262
0fE£0|9 16 21 31 05 29 49 65 125
Tofze|y| 12 20 32 60 57 58 52 57
Folo| 04 0.1 00 55 29 09 13 68
Miole) 04 02 -12 39 37 09 13 68
7lz0/Y 04 04 09 46 37 09 13 6.7
0|AUE(%)
o2t 799 75.1 680 953 763 69.8 730 677
oig&o0lelE 201 249 319 46 237 302 270 323
mofe|Hig 147 236 321 572 473 356 216 146
Yo|olE 53 14 02 525 -237 53 54 176
MHo|AE 43 20 -120 371 305 53 54 175
72015 52 44 -88 -44.1 305 53 54 173

) EOAT(End of Arm Tooling), ODM(Original Design Manufacturing)
2tz LIRZHEIA 2 - 1M(2025.04.11), SRIEAESH

caes,  IZHOIEY, YU0|UE 20| Y MY =mes A2 HBY 0pE Ro| Y WY
(dotgl) (%) ()
45 2o  —e—QQO0|AE - 30 45 - 7[EHHEZ/AS)
40 - o [ 20 40 A ODM
35 1 o o L10 35 | EOQAT
30 4 —e—e o« L0 30 S BIA|AE
25 1 / - 10 25 | miE=RR
20 o - -20 20 |
15 - -30
15 A
10 A / - -40 10 -
5 - Y - <50 c |
0 T T T T T T T _60 0 |
< < < < < £ v S
S = 4 9 3 L 8K T 3 5 3§ 3 8 K
o o o o o o o o ~ o~ ~ ~N g S 8
N N N N & N &N Q < < I ~ ~ ~
g LRZHEA, QEASH AR SRHEA, QUEASH
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I, Valuation

=H65 =Lie| S Y FAA| Peer Group Hlit

(3, N3 LISZHEIA Id  RIZRZEEIA Hes 2t2E|2 O AR
FIHH) 28,850 264,500 12,920 7,490 24,000
A7 12U ote) 362.0 51313 400.7 93.9 532.3
PER(HH)
FY23A - 575 - 438 51.1 726
FY24A - 3854 14781 88 149 396
FY25F = 2154 7894 211 229 283
FY26F 2774 2515 12277 100 = 218
PBR(HH)
FY23A - 89 26.1 16 41 37
FY24A - 73 238 1.1 23 20
FY25F 164 18 o 1.1 25 18
FY26F 156 13 o 10 c 16
WES
FY23A 104 153 4029 345 3938
FY24A 121 194 4908 492 3835
FY25F 16.3 27.1 4078 623 4111
FY26F 241 36.6 4720 - 4563
%ol
FY23A 55 446 7.1 20 16.0
FY24A -29 -30 492 25 123
FY25F 09 38 176 45 208
FY26F 13 53 470 - 271
HRI0|0IE(%)
FY23A 526 -702 2922 18 57 41
FY24A 237 07 -154 100 5.1 32
FY25F 53 17 14.0 43 72 5.1
FY26F 54 10.1 145 100 = 59
20/
FY23A -46 08 100 23 11.0
FY24A 37 2.1 431 52 13.1
FY25F 09 - 150 41 227
FY26F 13 - 400 - 285
EV/EBITDA(HH)
FY23A - 300 - 150 388 363
FY24A - 156 - 5.1 184 234
FY25F - 172 - 147 169 199
FY26F 1818 "8 - 69 - 16.6
ROE(%)
FY23A - 39 09 32 82 5.1
FY24A - 64 16 119 - 55
FY25F 63 81 - 39 120 85
FY26F 58 96 - 96 - 97

1020250530 7t 71&, HAMMA HE LIREREIAE SAL 2H2|Y
I=: Quantiwise, SRIEZIZH
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=me. AW 5 RE A Y SEIHSTAS HE (MY 2025/05/08)
32 E AR ZAL REsEY RIA o2t
Sl 59 EAR) A 2
AL 22 R4 aEe 3k azs @
] - 0|z= 5811000 4631% - - 5811000 4631% 39 %))
=S
A 5811000 4631% - - 5811000 4631% -
2023 AlskB22|-CHAI 55404 044% 17HE  F3)
e 138510 110% 27702 02% : B
AA Mezzanine A7 [8EA128 55404 044% 3 24
) o 11445  091% 170 F3)
HE SAIE24227| 85 286140 2.28% 57228 046%
114456 091% 37M¥ R4
o 67368 054% 174¥ %3
ADIEHE EXREH 7S 168420 134% 33684 027%
67368 054% 37M¥ 34
228 ) ) 189972 151% 174¢ 23
AlBH-R [l ADIESAHE 474930 378% %986 076%
189972 151% 37/Md  F4)
L 329664  263% 1M F3)
AT 2HEERZSH & 824160  657% 164832 131%
329664 263% 3MY  F4)
. 27696 02% 171¥ %3
Z|QHEIADIEA|E[Z| A 69240  055% 13848 011%
276% 02% 3MY 4
A 1961400 1563% 392280 313% 1569120 1250% -
NEEE/= 545400  435% 381780 304% 163620 130% 174 5
. 425970 339% 174 %F3)
HEE2RR SILIEAE) 709950  566% - -
283980 226% 3MY  Z4)
A 1255350 1000% 381780 304% 873570 6%6% - -
(oA oI 0|E 359700  287% - - 359700 287% 14 25
7|E|'7‘7‘
(m;;_ (=5010]0HIA 235500  1.88% 157000 1.25% 78500 063% 174 25
[=
A 505200  474% 157000 125% 438200 349% - -
TEFEZE 130 351,000  280% 351000 280% - - -
(i) A7 351,000 280% 351,000 2.80% = =] = -
2R2Z7|UERR} YRR 2150000 17.13% 2150000 17.13% - - -
o2z SPARZS (@D DMBH) 350000 2.79% - - 30000 279% 19 26
2500000 1992% 2150000 17.13% 350000 279% -
CHAZAE) 67500  054% - - 67500 054% 3 %)
L gaurd
oo F)olo|H=H 7500  0.06% - - 7500 006% 37Y  F7)
A 75000 060% - - 75000 060% - -
[ 12548950  100% 3432060 27.35% 9116890 7265% - -
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=m67. 7|ME £30Fs FA HIE
2t 23Pts LM o8ls
T
ZAL =2 AL Az
A 23ts 3,432,060 2735% 3,432,060 2735%
ME 1S 27t 2SS 1,452,650 1158% 4884710 3893%
NS 374S 27t 2SS 1,143,540 911% 6,028250 4304%
MYE 1278 27t &St 709,700 5.66% 6,737,950 53.70%
MAZ 361 27t B8Pt 5,311,000 4631% 12,548.950 100.00%
) A28E 82F FAL J|FLIC
A& SEMIM, RUEASH
cmes, 2 AIFOjMEA S
s 2% # St
SoichA 2ol A9 D|&tA "= AR oM
z=  Hof #Ab A A Lo, &1
oTT T o
2EA BAY 6,000 - - 6,000 2o{d o]z 247k
. 2024, 7|EA 0K 37Hgdo| The(7|7t
nlEy| ol 2| )Ik_ A T_E_ - - -
S R R e wez 6,000 6,000 Op[2t LE 3400
Q219) 489 181,650 - 23400 - 158250 72 0[Lhe] 7|2+
| - - 193,650 - 23400 - 170,250 - -

F) BAAZZH2|7| 2, AlE A| 23 2(P2IAT2| OIE7|2h) A 18 A 2 =01 W2 2 SL2FE 1 EE ofEHELTH

A2 ZAAIN, QUEREH
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Mg 22 U A1Se AlAH 7|

cH69, 3S|AF M2
»>> Utk sig
=AY FLR2EEA | NAU Robotics Co,Ltd
QEOIA o=z
oy 201641 109 279
uF NS 2E AEY

FaAE e
L] HYS 2(47.400), 2FAIAH(30.694), EOAT(L.4%), 7IEH115%)
e S5 O 54024 +/ DMK E007HAL+
3 40824
o=y 589
ES ] 21 W57 YIS 440U 42
aHoix| www.naurcbot.com
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Ty
Cl};ﬂ HAZHNREY
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22: IR Book, SRIEASH
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o z2 Al Ug
201610 GLSEITLA 42
201908 7|EARiTA M2
202005 2, BF, A A2 |
22105 GLSRREAR AD #2

202106 UESRIS IS DGIST) Aeted 22

2021.09 o
202207 EMHT PR ZAT (AT |SSADHEAY B85 AtEsE 28
: R&D A

202310  CHIRlS 2RO Al TS B

202312 2023 Safo] Cfsiols 28 7|9 4%
202402 A|%EstZ2HE IHE 50+ 44
202405  FAT|YSLHIPH Y 2EHIRH Al MY
200505 AL AR AR(05/08)

A& RUEASH

M FR FAb
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iz (L digels gz
E1] 47120 47120y

2021 CHEEIZ P0Ich Y S5 JIRCHHZEAS S 1)

+2022 MASHURINS "ERUHE}FF B ZEH S8
AHYHAF 5H

<2023 CHEIDIZ 2RO AISY “HISE 28"
EHEC s ‘A=Y FRE" Y
one 50| B 44
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CHAIZIE! | 9|27(7| AF 12025.06.0

FAelH
NR

=BFt

(489460,KQ) i

VeSS

16,690 2(05/30)

HE ZEE3|Q 7|Hl Al Mzt

Bl HE2M  (02)368-6076_ jongsun.park@eugenefn.com

AAFIt= 2025'F Ol A 7| PER 20.8H1Z, L RAIRIA Bt PER 23.6H CiH| SQI=[0] Hel &,
2271 9,100%8 =2 7|4 Q0|2 AME(1,094.3:1)2 E0|BA, 227} H1E(8.000~9,1002!) ATt SHYE!
M AHY A|Z7He 327} OfH| 152.8% A55 23,000€22 A2 Z7t= 18,3804 2 OFZtE
'H 53 20 DAL A0 AddE. SAkE 2=2E O|AHE! AIZOIM 5| ¥R 24LHHA! Hyaluronic Acid) &
CHFet A2 0|8310 AZIFAE{(Skin Booster) 2 Hei(Filler) AIZFS 2422 71, ootz A2,
« EAEQIE-1: OISt AF REEL|QE 7[Uez QFPAOl AA A 7M. © 224 AZRAH L T AlF
0] HHF(2025~2033) 22t 8.6%, 10.3% 278t Aoz MY @ SAt= LNP(Lipid Nano Particle, Z|ZILt9
ah) 7l&g HA8st0] FEHRL O E+LE =0 A0| S A4 HHMEOIMLIZE, Zt=E, 2L 5)E

S
7|8 Cifst BT Z O|AHE! AlE ZEZ2|2E EREe2M AFHQl d4 g2 7|,

«» EREQIE-D: S22 J|BICE =29 AIY &t 2. @ 27| AY==2E (A2 50.85% ER)He| &= 2
£ LoIRE JHIRZ (IS, 35, SH0| & 4Tt EIA AR ES S0 oEY. @ 4t A 2 229 2
£ 32 S ZSE 25t 712 st1322020E 112 £3) tib| 3.3812] 23232 20260 S4& o ¥,

Z7Hg, 05/30) 16,690 129 ZAMIY)  2023A 2024A 2025 2026E

A7HEU () 251 iE - 296 450 530
_ _ golel - 92 155 184

AL 1504485 Mol - 90 151 179

523 1ot 26,5009 47]402l - 72 121 143

o= j_ljljétta 16,0308’—Z EPS(®) - 601 804 947
Z U7t Be : 225 (%) - na 337 178

60Y LBz 1,608 PER(HH) - na 208 176

220! 2|28 00% ROE(%) - na 239 184

HiS~E(2025F) 0.0% PBR(EH) - na 36 30

EV/EBITDA(HH) - na 119 96
22N 2z QREZZH
YE=2Y (@ 39) 59.8%
OjojMIE (@] 19! 29 =91z e
ol (@] 12) 6.2% 25.000 - 77Hat2) 120
KOSDAQA|4=LHEI (%, p) L 110
ESINS M 6M 12M 20,000 1 , - 100
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15,000 -+
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(@, dote) @ o3 ows o0 [

Exlo|A NR - - c 000 4 L 60
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AZIEAE| HE
ey HE
BADE| HZ
yE o2
AR BIZ(%)

A0l

T
OHE7}
2201
Top2r2s|
2oy
HRdol
712019
AEHE7|20[%
0|E(%)
OiEE
OHEZ0/9E
ToprlsiE
FYOAE
HRdolAdE
Y7120

A7 |=0[E

A2 HojesE, g2s

PES]

43
196
00
76.1

6.7
2.1
17
04
0.1
0.1
0.1

763
237
192
45
13
11
11

742
258
85
173
52
33
33

2023A

171
187

57
36
00
78

332
213

00
455

89
83
31
52
42
33
33

483
182
30.1
247
193
193

2024A
296
720

87
68
00
14.1

294
230

0.1
475

148
149
56
92
90
12
12

499
50.1
190
312
303
243
243

2025F
450
519

241
257

0.1
500

219
231

76
155
151
121
121

488
512
169
344
336
269
269

H7H OHEN, JYHo[E F0| L MY A AIZE ofE 0] Y MY
(Moigl) (%) (Hefd)
50 - D2 —e—gQO|AE 49 50 - <SS
45 o |35 45 IANE HE
40 - —o— |30 40 - L2 22

BAZSAE HE

5 4 |

0 0 (5) | | . L
< < < < L= L
5 3 & % 8 A
o o o o o N N N N o
~N ~N ~N ~N ~N Q Q Q Q ~N

~N ~N ~N ~N
A2 HoloH|F, RAEAEH 342 HoloHF, QUSRS
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ll. Valuation
zu75  =ie| 3 Y SAIYA| Peer Group Hlit
(2, 4jotel) Hlo|u|Z 7 HHO| QLo Hlo|RZ2jA 34 LTI
FIHH) 16,690 16,680 6,960 332,000 451,000
A7} (Aod2) 251.1 145.0 211 4,084.9 47398
PER(HH)
FY23A - 18.2 22.0 16.3 199 146
FY24A - 285 26.7 314 255 305
FY25F 20.8 236 23.0 135 236 343
FY26F 176 189 18.6 1.8 18.7 26.6
PBR(:H)
FY23A - 25 2.1 32 2.2 26
FY24A - 36 19 32 38 56
FY25F 36 40 2.1 2.6 35 1.7
FY26F 30 3.2 19 2.2 29 59
WTEDT
FY23A - 15.6 65.0 319.7 261.0
FY24A 296 16.1 66.4 373.1 350.1
FY25F 450 20.8 108.7 4509 4937
FY26F 530 228 1287 5399 61538
goiofol
FY23A - 50 280 1178 923
FY24A 9.2 49 237 166.2 126.1
FY25F 15.5 70 450 2183 188.6
FY26F 184 78 503 2735 239.1
A0[2IZ(%)
FY23A - 369 32.3 431 36.8 354
FY24A 31.1 36.6 30.2 356 446 36.0
FY25F 344 404 335 14 484 38.2
FY26F 347 407 342 39.1 50.7 388
0[]
FY23A - 56 274 97.7 773
FY24A 7.2 45 175 1431 889
FY25F 121 6.3 393 182.7 152.0
FY26F 143 78 40.7 2314 196.4
EV/EBITDA(EH)
FY23A - 105 14 104 1.0 93
FY24A - 19.2 14.6 228 189 204
FY25F 1.9 145 1.9 93 15.0 218
FY26F 9.6 11.6 10.0 79 1.5 16.8
ROE(%)
FY23A - 15.6 10.0 217 12.0 185
FY24A - 136 74 12.3 17.7 17.2
FY25F 239 19.2 97 24.1 19.2 238
FY26F 184 19.1 1M1 215 19.7 243

1020250530 7t 71&, HAMA HE. HIO|2H|F= TAL 242
I=: Quantiwise, SRIEAIZH
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sE76 MY % REME U REIHS S MRS (43 2025/05/20)
2 fESE oA chE 3 - 2
= = Of2fAisE - At
FAI A2 AL ZE8 AL 228 [t AR
Fe3zY 7650000  50.85% - 000% 7650000 5085% 307K @ F1)
A== LICHENGJE 1,050,000 6.98% - 000% 1050000 698% 6742  F2)
s s 300000 199% - 000% 300000 199% 6%4Y %))
A 9000000  5982% - 000% 9000000 59.82% - -
138,600 092% - 000% 138600 092% 17Hg %3
ADIEWER)7|QHE 1S 69,300 046% - 000% 69300 046% 37MY %4
485,100 322% 485100 322% - 000% - -
79,200 053% - 000% 79200 053% 174¥ %3
2 - o s 9 =
H7[CILHEISAY R YHE2 S 39,600 026% - 000% 39600 026% 37ME  F4)
277,200 184% 277200 1.84% - 000% - -
#|0|C|H|E[T|YH 0| 20| M0 55 .
ST 81,990 054% - 000% 81990 054% 174g %6
P | 1,170,990 778% 762300 507% 408690  272% - -
467,685 311% - 000% 467685 311% 674 %9
Maisenbo Limited..Co.LTD
467,685 311% - 000% 467685 311% 12748 %9
11,844 0.08% - 000% 11844 008% 174g  #3)
SEURAmLGE 5922 0.04% - 000% 5022 004% 3ME %4
4454 028% 4454 028% - 000% -
30,336 020% - 000% 30336 020% 1Y %3
DAEAR 1 SEAZE 15,168 0.10% - 000% 15168 010% 374¥ =4
106,176 071% 106176  071% - 000% - -
[
60,000 040% - 000% 60000 040% 174¥  %3)
[EE INEEESERS 30,000 020% - 000% 30000 020% 37ME @ F4)
210,000 140% 210000  140% - 000% - -
FME[AHO 41,100 027% - 000% M100  027% 67 27
19,740 0.13% - 000% 19740  013% 17He %3
Ek00 9870 007% - 000% 9870 007% 37 24
69,090 046% 69090  046% - 000% - -
00 39474 026% - 000% 39474 026% 1HY 3
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19,737 0.13% - 000% 19737 013% 374& =4
138159 092% 138159  092% - 000% - -
B 1783440 1185% 564879  375% 1218561 810% - -
SRR R, PHFHOFA)) 2910000  1934% 2910000 1934% - 000% - -

SEFA PRI EE PAH) 90,000 060% - 000% 0000 060% 1274 =8
B 3000000  1994% 2910000 1934% 90000  0.60% - -

Ol CHUSH FARIAL 90,000 060% - 000% 0000 060% 374d =9
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II. Valuation
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