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May global wholesales; Domestic recovery helps
Kia and imports

* In May, Hyundai Motor’s (HMC) global wholesale volume fell 7.7% y-y while
Kia’s rose 2.7% y-y. Kia’s sales momentum held strong, despite two fewer
business days in Korea and one fewer in the US.

* HMC’s domestic sales continued to soften. Due to aging models, the company
is lagging in competition against imported brands and Kia. The upcoming
launches of the Avante and Tucson in 3Q26, followed by the Genesis hybrid
in 4Q26, are poised to drive recovery.

* The risk of a global sales slowdown at HMC is likely to accelerate Hyundai
Motor Group’s pace of technological transformation.

WHAT’S THE STORY?

HMC: Hyundai Motor’s (HMC) global wholesale volume fell 0.1% m-m and 7.7% y-
y to 325,000 units in May, due to production disruptions caused by the Middle East

war and a fire at a parts supplier, as well as the impact of two fewer business days in

Korea (down 10.5% y-y).

In Korea, HMC sold 45,000 units (down 16.1% m-m and 23.1% y-y). Sales of the
Grandeur and Genesis totaled 11,000 units (down 16% m-m and 19.6% y-y),
accounting for 25% (flat m-m) of HMC’s total vehicle sales. Sedan sales hit 18,000
units (down 17.7% m-m and 14.5% y-y), with underperformance of key models—
eg, the Avante (down 17.3% MoM and 29.7% YoY) and Sonata (down 28.4% MoM
and 0.4% YoY)—partially offset by the new Grandeur launched in May (5,183
units; down 21.7% MoM but up 12.7% YoY). Volume in Korea should rebound in
June, as Grandeur’s deliveries ramp up and the temporary excise tax cut
approaches its Jun 30 expiration.

HMC’s sales of SUVs and MPVs combined came to 19,000 units (down
16.7%% m-m and 31.5% y-y). Supply disruptions to engine valves, caused by a fire
at a parts supplier, led to a sharp decline in Palisade sales (down 46.7% MoM and
76.2% YoY). Concurrently, model aging contributed to weaker performance
across key models, including the Tucson (down 43.4% MoM and 46.6% YoY) and
Santa Fe (down 26.7% MoM and 42.4% YoY). Genesis sales also slumped due to
supply disruptions (6,161 units; down 10.3% MoM and 35.3% YoY).

(Continued on the next page)
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* HMC sold 18,226 xEVs in May (down 16.2% m-m and 18.5% y-y), of which hybrids accounted for
53.4% or 9,731 units (down 37.5% m-m and 43.8% y-y) and EVs accounted for 44.8% or 8,157 units
(up 42% m-m and 62.1% y-y). Strong EV demand has persisted due to a combination of factors,
including deferred demand from early depletion of EV subsidies at the end of last year, rising oil
prices, and an expanding lineup of new EV models. By the end of April, EV penetration reached
20.3% (up 17.3%pts YoY). At HMC, strong performance of the EV lineup, including the Ioniq 5 (up
53.8% MoM and 105.2% YoY) and Casper EV (up 80.6% MoM and 67.7% YoY), helped offset the
decline in hybrid sales.

Overseas, HMC’s wholesale volume came to 280,000 units (up 3% m-m but down 4.6% y-y).
Prolonged war in the Middle East has led to weaker volume in the region (accounting for 5% of total
sales). A fire at Hyundai Mobis’s plant in India at the end of May is likely to cause short-term production
disruptions for AVNs and electrical/electronic (E/E) modules.

We expect HMC’s global wholesale volume to fall 6.5% y-y to 0.34m units in June. Although the fire at
an engine valve supplier has been resolved, volume will likely continue to slow down due to model

aging.

Kia: Kia’s global wholesale volume rose 0.2% m-m and 2.7% y-y to 278,000 units in May—a strong
performance given two fewer business days in Korea and one fewer in the US.

* In Korea, Kia sold 45,000 units (down 18.8% m-m and 0.9% y-y)—resilient considering fewer
business days (down 10% YoY). Sedan sales hit 11,000 units (down 18.3% m-m and 13.3% y-y),
despite strong performance from the Morning (up 46.3% y-y), as mid-to-large-sized models such as
the K5 (2,237 units; down 26.1% y-y) and K8 (1,752 units; down 33.3% y-y) underperformed.

« Kia’s sales of SUVs and MPVs combined came to 29,000 units (down 20.1% m-m and 3.1% y-y).
While EV sales grew—EV3 up 61.9% YoY and EV9 up 47.8% YoY—the declines in Carnival (down
31.7% YoY) and Seltos (down 25.6% YoY) offset much of that momentum.

¢ Kia sold 28,516 xEVs in May (down 14.2% m-m but up 33.9% y-y), of which hybrids accounted
for 58.7% or 16,742 units (down 13.3% m-m but up 6.1% y-y) and EVs accounted for 41.3% or 11,774
units (down 15.5% m-m but up 113.4% y-y). EV sales sustained double-digit growth, driven by the
expanding lineup of new models such as the EV3 and EV5.

Overseas, Kia’s wholesale volume was up 4.9% m-m and 3.4% y-y to 233,000 units. Volume in
Europe continued to recover, while volume in the US increased. Sluggish volume in the Middle East
was offset by strength in India and South America. European sales have shifted to a recovery since
March, driven by the launch of the EV2 and the sales momentum of the EV4 and EV5.

We expect Kia’s global wholesale volume to climb 2% y-y to 275,000 units in June. Volume growth is
likely to be broad-based across all regions.

\
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Korea: US-bound export value (May: -5.5% y-y)
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Korean market: HMG vs imported cars’ market share

Korean market: Imported car sales, by OEM

Autos
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Korean market: EV sales volume and penetration

Source: KAIDA, Samsung Securities

Major automakers: Korean EV market shares
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Shipments, by automaker

Autos

HMC Kia

May 2026  May 2025  Apr 2026 Chg (% y-y) (Chg, % m-m) May 2026  May 2025  Apr 2026 Chg (% y-y) (Chg, % m-m)

Domestic 45364 58,966 54,051 231 -16.1 44,727 45,125 55,108 -0.9 -18.8
Oversea 280,109 293654 271,878 46 3.0 232,988 225299 222,150 34 49
Total 325473 352,620 325929 77 0.1 277715 270424 277,258 27 02

Source: Company data, Samsung Securities

HMC: Monthly change in wholesale volume

Kia: Monthly change in wholesale volume
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HMC: Quarterly wholesale volume

Autos

Kia: Quarterly wholesale volume
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Domestic sales: Grandeur (HMC) vs K8 (Kia; previously K7)

Source: Company data, Samsung Securities

Domestic sales: Palisade + Santa Fe (HMC) vs Sorento (Kia)
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US: Average dealer inventories

Source: Company data, Samsung Securities

China: Average dealer inventories
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US: Used vehicle value index

Autos

US: Average incentives per vehicle
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HMC: Global inventory (shipments less retail sales)

Source: Auto Data Bowl (TrueCar until 2022, J.D. Power and GlobalData as of 2023),
Samsung Securities

Kia: Global inventory (shipments less retail sales)
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HMC: Global inventory ex China (shipments less retail sales) Kia: Global inventory ex China (shipments less retail sales)
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Cold rolled steel price Aluminum price
(USD/tonne) Korea China USs (USD/tonne)
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HMC: May shipments, by model

(Units) May 2026 May 2025 Chg (% y-y) Apr 2026 Chg (% m-m)
Domestic shipments
Sedans 17,553 20,540 (14.5) 21,320 (17.7)
Avante 4,526 6,438 (29.7) 5475 (17.3)
Sonata 4118 4,134 (0.4) 5,754 (28.4)
Grandeur 5,183 4,597 12.7 6,622 (21.7)
G70 52 169 (69.2) 62 (16.1)
G80 2,220 3,712 (40.2) 2,523 (12.0)
G90 405 736 (45.0) 409 (1.0
loniq 6 1,049 754 391 475 120.8
SUVs/MPVs 19,283 28,132 (31.5) 23,158 (16.7)
Casper 1,536 1,270 209 1,142 345
Venue 903 1,157 (22.0) 1,061 (14.9)
Kona 2,095 1,922 9.0 2,559 (18.1)
Tucson 2,183 4,088 (46.6) 3,858 (43.4)
Nexo 338 22 1,436.4 441 (23.4)
loniq 5 2,575 1,255 105.2 1,674 53.8
loniq 9 1,482 867 709 1,225 21.0
Santa Fe 2,862 4,969 (42.4) 3,902 (26.7)
Palisade 1,825 7,682 (76.2) 3,422 (46.7)
GV60 139 111 25.2 113 23.0
GV70 1,798 2,435 (26.2) 2,068 (13.1)
GV80 1,547 2,354 (34.3) 1,693 (8.6)
LCV 6,312 7,894 (20.0) 8,011 (21.2)
HCV 2,216 2,400 (7.7) 1,562 419
Total domestic shipments (A) 45,364 58,966 (23.1) 54,051 (16.1)
Total overseas shipments (B) 280,109 293,654 (4.6) 271,878 3.0
Total global shipments (A+B) 325,473 352,620 (7.7) 325,929 (0.1)

Source: Company data, Samsung Securities

\
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Kia: May shipments, by model

Autos

(Units) May 2026 May 2025 Chg (% y-y) Apr 2026 Chg (% m-m)
Domestic shipments
Sedans 10,979 12,664 (13.3) 13,441 (18.3)
Morning 2,234 1,527 46.3 3,186 (29.9)
Ray 3,419 4,000 (14.5) 4,877 (29.9)
K3 1,196 1,373 (12.9) 1,432 (16.5)
EV4 2,237 3,028 (26.1) 2,366 (5.5)
K5 1,752 2,627 (33.3) 1,461 19.9
K8 141 109 294 119 185
K9 28,683 29,596 (3.1) 35,877 (20.1)
RV 3,021 1,866 61.9 3,898 (22.5)
EV3 2,581 0 n/a 3,308 (22.0)
EV5 905 957 (54) 1,062 (14.8)
EV6 263 178 47.8 393 (33.1)
EV9 4,543 6,651 (31.7) 4,995 (9.0)
Carnival 3,169 4,257 (25.6) 3,580 (11.5)
Seltos 1,355 1,310 34 1,289 5.1
Niro 4,760 5,295 (10.1) 4,972 4.3)
Sportage 7,836 7,734 13 12,078 (35.1)
Sorento 250 1,348 (81.5) 302 (17.2)
Tasman 5,051 2,743 84.1 5,727 (11.8)
Mohave 2,303 0 n/a 2,262 1.8
Commercial vehicles 14 122 (88.5) 63 (77.8)
PV5 44,727 45,125 (0.9) 55,108 (18.8)
Military vehicles 232,988 225,299 34 222,150 49
Total domestic shipments (A) 277,715 270,424 2.7 277,258 0.2
Total overseas shipments (B) 205,335 208,368 (1.5) 202,562 14
Total global shipments (A+B) 247,401 254,415 (2.8) 245,691 0.7
Source: Company data, Samsung Securities
[
Samsung Securities (Korea) :: www.samsungpop.com 9



SECTOR UPDATE Autos
2026.6.5

(Appendix) Valuations: Global automakers
Company Currency Price  Performance (%) Market cap PER (x) PBR (x) ROE (%)
MM  3M 1Y  (Localb) (USDb) 2026E 2026E 2027E 2026E 2026E 2027E 2026E 2026E 2027E

Automakers

Toyota JPY 2905 (32) (24.1) 49 458844 2876 10.1 9.3 84 1.0 0.9 0.9 102 97 107
Honda JPY 1,392 102 (12.2) (5.2) 6,307.7 395 na  18.1 6.8 05 05 0.5 2.1) 19 69
Nissan JPY 3713 59 (143) 0.7 1,379.0 8.6 na 373 79 0.3 0.3 03 (1100 08 40
Tata INR 3939 153 29 (96) 1,450.5 153 189.3  10.1 71 13 1.1 1.0 07 103 129
Mayuti Suzuki  INR 13,1270 (14) (11.6) 6.6 41272 434 256 236 213 38 36 33 156 148 155
GM usb 832 99 58 67.8 751 751 6.6 6.0 6.3 1.1 1.0 0.8 177 175 152
Ford usb 174 468 238 680 69.5 69.5 10.5 95 8.8 19 1.7 15 156 186 186
Stellantis usb 80 19 (14) (21.3) 232 232 8.7 4.9 37 0.3 0.3 0.3 29 57 7.0
Tesla usb 4358 115 83 258 1,636.7 1,636.7 2324 1791 1302 16.7 153 139 63 75 89
Rivian usb 163 85 63 122 205 205 n/a n/a n/a 57 1.1 441 (86.2) (100.5) (420.6)
Lucid usD 66 02 (345) (70.6) 26 26 n/a n/a n/a 257 n/a nfa (274.9) (570.1) nla
Nikola usbD na nla n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Canoo usD 0.0 (96.7) (97.2) (99.8) 0.0 0.0 n/a n/a n/a n/a n/a n/a n/a n/a n/a
Nio usb 56 (52) 150 582 14.0 14.0 na 505 202 12.9 9.8 6.5 (98) 419 336
Xpeng usb 165 39 (6.3) (14.8) 15.7 15.7 na 462 231 37 34 31 (34) 66 M2
Li Auto usb 15.0 (14.6) (14.7) (47.0) 16.1 16.1 na 221 144 20 1.9 17 07 6.1 89
Volkswagen ~ EUR 933 55 (79) (3.7) 46.5 54.1 5.0 4.1 32 0.2 0.2 0.2 47 55 62
Porsche EUR 468 136 141 94 426 497 264 196 151 1.8 17 16 69 92 110
g":;gegf:up EUR 520 50 (116) (0.9) 500 583 88 70 6.1 05 05 05 58 71 80
BMW EUR 749 (42) (159) (4.6) 46.1 53.7 7.2 6.2 55 05 0.5 04 64 71 7.7
Renault EUR 296 (06) (7.8) (34.8) 8.8 10.2 45 44 39 04 04 0.3 79 79 17
Ferrari EUR 2952 06 (82) (29.9) 51.6 60.1 306 278 256 1.8 102 8.8 399 382 360
Great Wall HKD 104 (10.3) (19.1) (14.5) 146.2 18.7 6.7 57 5.0 0.8 0.7 0.7 120 127 129
BYD HKD 91.3 (10.9) (3.8) (30.3) 9417 1202 175 139 116 25 22 19 151 167 170
Dongfeng HKD na nla n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.6 1.0 n/a
BAIC HKD 1.2 (12.9) (33.5) (38.9) 9.7 1.2 9.5 n/a n/a n/a n/a n/a (2.5) n/a n/a
Guangzhou HKD 26 (85) (30.8) (5.8) 59.2 76 n/a na 128 0.2 0.2 0.2 (21) (06) 1.0
Geely HKD 18.8 (17.8) 16.5 6.8 203.0 259 8.2 6.8 58 16 14 12 203 212 212
SAIC CNY 12.3 (10.6) (14.0) (24.0) 141.6 209 1.7 103 9.5 05 04 04 40 45 46
Changan CNY 79 (16.9) (284) (35.9) 70.3 104 148 115 114 1.0 0.9 0.9 66 7.8 75
HMC KRW 741,000 385 103 2999 151,7255 100.2 166 150 139 15 14 13 89 91 89
Kia KRW 170,300 11.0 (17.3) 905 66,4873 439 79 7.2 6.7 1.0 0.9 0.8 132 130 127

(Continued on the next page)

\
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(Appendix) Valuations: Global parts makers, tire makers, ride-hailing firms, and ETFs
Company Currency Price  Performance (%) Market cap PER (x) PBR (x) ROE (%)
1M 3M 1Y (Localb) (USDb) 2026E 2026E 2027E 2026E 2026E 2027E 2026E 2026E 2027E

Parts makers

Continental EUR 707 97 (24) 222 14.1 16.5 11.0 9.5 8.7 3.0 26 22 288 284 259
Valeo EUR 133 244 80 433 33 3.8 9.8 7.1 5.7 0.9 0.8 0.7 87 M5 133
Autoliv EUR 109.0 10.7 9.0 2141 8.2 95 120 104 9.3 34 3.0 26 293 320 2938
Faurecia EUR 114 143 (57) 377 22 26 46.5 8.1 58 0.7 0.7 0.6 09 46 84
JCI usD 1341 (76) (71) 322 818 818 275 235 207 6.0 55 49 217 235 242
Magna usb 648 6.5 27 785 176 176 95 85 7.9 15 1.3 1.2 149 156 150
BorgWamer usD 718 265 248 1170 147 147 138 122 111 25 22 19 175 179 178
Visteon usb 1183 6.7 236 401 3.2 3.2 139 122 109 19 17 15 142 144 138
Denso JPY 1,868 (1.5) (17.0) (4.8) 5436.3  34.1 121 109 95 1.0 0.9 0.9 82 87 93
NiMay JPY 2,793 165 134 (0.6) 3,330.8 209 249 173 151 1.8 1.6 15 75 97 100
Toyota Ind. JPY 20450 041 11 129 6,6634 418 278 225 209 1.1 1.1 1.0 42 47 49
Sumitomo E. JPY 12,995 313 253 3280 10,3173 647 323 314 266 4.0 3.7 35 132 118 131
Aisin Seiki JPY 2346 (1.3) (156) 273 1,703.3 107 120 101 8.6 0.8 0.8 0.8 72 82 92
Mobis KRW 749,000 750 438 196.0 67,9587 449 158 141 132 1.3 1.2 1.1 83 86 85
Hyundai AutoEver KRW 935,000 109.2 830 5520 256414 170 1230 961 759 128 115 102 108 126 142
Wia KRW 91,300 100 (14.7) 113.8 2,482.9 1.6 138 114 111 0.7 0.6 0.6 48 57 55
Hanon KRW 5350 265 153 906 5,490.5 3.6 263 205 166 14 1.3 1.2 54 65 72
Mando KRW 62,700 106 (0.9) 86.1 2,9442 19 153 128 M.2 1.1 1.0 0.9 70 80 86
Huayu CNY 16.7 (10.5) (13.6) (7.7) 52.7 7.8 7.1 6.6 6.3 0.7 0.7 0.6 109 1.0 107
Nexteer HKD 49 19 (345) (15.1) 123 1.6 11.0 9.3 75 0.7 0.7 0.6 67 78 82
Tire makers

Bridgestone JPY 3380 46 (11.0) 8.8 45090 283 122 107 9.6 1.1 1.1 1.0 89 94 99
Sumitomo R. JPY 2030 05 (27.0) 127 534.0 33 9.2 7.3 6.5 0.7 0.7 0.6 85 96 103
Yokohama JPY 6,974 134 (115) 915 1,160.4 7.3 9.7 8.7 7.7 1.0 0.9 0.8 107 112 M2
Michelin EUR 315 22 (84) (64) 217 252 11.8 9.9 8.8 1.2 1.1 1.1 99 MO0 115
Goodyear usD 6.1 (13.8) (26.1) (46.5) 1.8 1.8 n/a 74 46 0.5 0.5 0.5 1.1 84 M0
Hankook KRW 67,000 119 (8.1) 740 8,299.6 55 6.0 56 53 0.6 0.6 0.6 108 107 108
Kumho KRW 4,665 (20.8) (32.8) 4.9 1,340.1 0.9 3.7 35 3.2 0.6 05 04 163 146 140
Nexen KRW 6,660 (10.4) (25.8) (0.7) 650.5 04 4.0 37 3.3 0.3 0.3 0.3 79 80 84
Cheng Shin TWD 323 35 32 (36.4) 104.7 33 202 201 n/a 1.2 1.2 n/a 58 58 nla
Ride hailing

UBER usbD 704 (6.3) (6.7) (16.3) 1433 1433 217 159 130 4.9 4.0 3.2 211 270 272
LYFT usD 141 (21) 20 (74) 55 55 11.0 8.6 7.3 1.8 1.6 14 109 151 165
ETF

SL?B:L);OUS usbD 416 99 274 894 0.5 0.5 n/a n/a n/a n/a n/a n/a n/a n/a n/a
¢§£Autonomous uUsD 1429 109 167 796 24 24 n/a n/a n/a n/a n/a n/a n/a n/a n/a
|ES\l;ares Sebrliy usbD 450 33 103 497 0.2 0.2 n/a n/a n/a n/a n/a n/a n/a n/a n/a
E{:Q;i@éﬁ;le usbD 36.0 (2.7) 87 732 0.1 0.1 n/a n/a n/a n/a n/a n/a n/a n/a n/a
E‘,’\‘/‘I‘g’yea’;gfmb"e CAD 367 135 308 880 00 00 na na na na na na na na na

Note: As of May 29, close
Source: Bloomberg, Samsung Securities
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Korean auto index

Autos

Korean auto parts index
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Note: Average of HMC and Kia
Source: Bloomberg, Samsung Securities

Japanese auto index

Note: Average of 9 covered auto parts firms, including Mobis, AutoEver, and Mando
Source: Bloomberg, Samsung Securities

European auto index
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Note: Average of Toyota, Honda, and Nissan
Source: Bloomberg, Samsung Securities

US auto index

Note: Average of VW, Stellantis, BMW, and MBG
Source: Bloomberg, Samsung Securities

China auto index

(Indexed: Jan 1, 2026 = 100)
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Source: Bloomberg, Samsung Securities
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Compliance notice

- As of 6/4 2026, the covering analyst(s) did not own any shares, or debt instruments convertible into shares, of any company covered in this report.

- As of 6/4 2026, Samsung Securities' holdings of shares and debt instruments convertible into shares of each company covered in this report would not, if such
debt instruments were converted, exceed 1% of each company's outstanding shares.

- This report has been prepared without any undue external influence or interference, and accurately reflects the views of the analyst(s) covering the company or
companies herein.

- All material presented in this report, unless specifically indicated otherwise, is under copyright to Samsung Securities.

- Neither the material nor its content (including copies) may be altered in any form, or by any means transmitted, copied, or distributed to another party, without
prior express written permission from Samsung Securities.

- This memorandum is based upon information available to the public. While we have taken all reasonable care to ensure its reliability, we do not guarantee its
accuracy or completeness. This memorandum is not intended to be an offer, or a solicitation of any offer, to buy or sell the securities mentioned herein.
Samsung Securities shall not be liable whatsoever for any loss, direct or consequential, arising from the use of this memorandum or its contents. Statements
made regarding affiliates of Samsung Securities are also based upon publicly available information and do not necessarily represent the views of management
at such affiliates.

- This material has not been distributed to institutional investors or other third parties prior to its publication.

Target price changes in past two years

Hyundai Motor Kia
(KRW) (KRW)
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Rating changes over past two years (adjusted share prices)

Hyundai Motor

Date 2024/5/29 6/25 7126 10/25 2025/1/24 a7 8/14 10/31 12/8 2026/1/14 1/22 1/30
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
Target price (KRW) 345000 400000 360000 340000 310000 270000 285000 340000 400000 650000 850000 800000
Gap* (average) -21.52 -31.63 -32.30 -37.27 -34.90 -26.06 -20.49 -20.69 -22.55 2791 -40.91 -35.99
(max or min)** -16.96 -25.50 -28.06 -33.38 -28.39 1741 -7.02 -7.35 1.50 -15.54 -37.88 -15.75
Date a7 4/10 511 527
Recommendation BUY BUY BUY BUY
Target price (KRW) 800000 700000 800000 900000
Gap* (average) -37.66 -2342 -17.04
(max or min)** -36.50 -12.43 -26.00
Kia
Date 2024/5/29 7/4 7129 10/28 2025/417 6/20 mn 8/14 1/3 2026/1/14 1/22 1129
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
Target price (KRW) 165000 175000 155000 140000 130000 120000 130000 140000 150000 175000 260000 230000
Gap* (average) -24.20 3141 -34.54 -30.66 -30.49 -17.88 -21.50 -24.00 -20.38 -7.53 -40.63 -30.12
(max or min)** -19.82 -27.83 -27.68 -23.79 -23.38 -15.75 -15.08 -14.36 9.33 -1.66 -38.85 -24.35
Date 2/25 Al7 6/1
Recommendation BUY BUY BUY
Target price (KRW) 270000 230000 240000
Gap* (average) -39.27 -30.51
(max or min)** -23.70 -21.96

Note: * [(average, maximum, or minimum share price over duration of target price minus target price) / target price] x 100%
** Maximum/minimum share price if new target is higher/lower than market close on the business day prior to target price change

Samsung Securities uses the following investment ratings*

Company Industry
BUY Expected to increase in value by 15% or more within 12 months and OVERWEIGHT Expected to outperform market by 5% or more within 12 months
is highly attractive within sector NEUTRAL Expected to outperform/underperform market by less than
HOLD Expected to increase/decrease in value by less than 15% within 12 months 5% within 12 months
SELL Expected to decrease in value by 15% or more within 12 months UNDERWEIGHT  Expected to underperform market by 5% or more within 12 months

* Note: Effective Jul 27, 2023, BUY, HOLD, and SELL criteria are based on expectations of share-price moves of 15% or more within 12 months

Percentage of ratings in 12 months prior to 2026.03.31
BUY(85.2%)-HOLD(14.8%)-SELL(0%)
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Global Disclosures & Disclaimers

General

This research report is for information purposes only. It is not and should not be construed as an offer or solicitation of an offer to purchase or sell any securities or other financial instruments
or to participate in any trading strategy. This report does not provide individually tailored investment advice. This report does not take into account individual client circumstances, objectives,
or needs and is not intended as recommendations of particular securities, financial instruments or strategies to any particular client. The securities and other financial instruments discussed
in this report may not be suitable for all investors. The recipient of this report must make its own independent decisions regarding any securities or financial instruments mentioned herein
and investors should seek the advice of a financial adviser.

This report may not be altered, reproduced, distributed, transmitted or published in whole or in part for any purpose. References to "Samsung Securities" are references to any company in
the Samsung Securities, Co., Ltd. group of companies.

Samsung Securities and/or other affiliated companies, its and their directors, officers, representatives, or employees may have long or short positions in any of the securities or other financial
instruments mentioned in this report or of issuers described herein and may purchase and/or sell, or offer to purchase and/or sell, at any time, such securities or other financial instruments
in the open market or otherwise, as either a principal or agent. Any pricing of securities or other financial instrument contained herein is as of the close of market for such day, unless
otherwise stated. Opinions and estimates contained herein constitute our judgment as of the date of this report and are subject to change without notice.

The information provided in this report is provided "AS IS". Although the information contained herein has been obtained from sources believed to be reliable, no representation or warranty,
either expressed or implied, is provided by Samsung Securities in relation to the accuracy, completeness or reliability of such information or that such information was provided for any
particular purpose and Samsung Securities expressly disclaims any warranties of merchantability or fitness for a particular purpose. Furthermore, this report is not intended to be a
complete statement or summary of the securities, markets or developments referred to herein.

Samsung Securities does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Samsung Securities, its affiliates, or any of its and their
affiliates, directors, officers, employees or agents disclaim any and all responsibility or liability whatsoever for any loss (direct or consequential) or damage arising out of the use of all or any
part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice. Past performance is not
indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. For investment
advice, trade execution or other enquiries, clients should contact their local sales representative. Any opinions expressed in this report are subject to change without notice and may differ
or be contrary to opinions expressed by other business areas or groups of Samsung Securities. Any analysis contained herein is based on numerous assumptions. Different assumptions
may result in materially different results. Samsung Securities is under no obligation to update or keep current the information contained herein. Samsung Securities relies on information
barriers to control the flow of information contained in one or more areas or groups within Samsung Securities into other areas or groups of Samsung Securities. Any prices stated in this
report are for information purposes only and do not represent valuations for individual securities or other financial instruments. Samsung Securities makes no representation that any
transaction can or could have been effected at those prices and any prices contained herein may not reflect Samsung Securities' internal books and records or theoretical model-based
valuations and may be based on certain assumptions. Different assumptions by Samsung Securities or any other source may yield substantially different results. Additional information is
available upon request.

For reports to be distributed to US:

Securities research is prepared, issued and exclusively distributed by Samsung Securities Co., Ltd., an organization licensed with the Financial Supervisory Service of South Korea. This
research may be distributed in the United States only to major institutional investors as defined in Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended, and may not be
circulated to any other person otherwise. All transactions by U.S. investors involving securities discussed in this report must be effected through Samsung Securities (America) Inc., a broker-
dealer registered with the U.S. Securities & Exchange Commission and a member of the Financial Industry Regulatory Authority/SIPC, and not through any non-U.S. affiliate thereof. The
analysts listed [on the front of this report] are employees of Samsung Securities Co., Ltd., or a non-U.S. affiliate thereof, and are not registered/qualified as research analysts under applicable
U.S. rules and regulations and may not be subject to U.S. restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst
account.

For reports to be distributed to UK:

This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of section 21 of the Financial Services and Markets Act 2000 of the
United Kingdom ("FSMA"). To the extent that this report does constitute such an invitation or inducement, it is directed only at (i) persons who are investment professionals within the
meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (jii) any other persons to whom this
report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons together being referred to as "relevant persons").

Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons. Persons who are not relevant
persons must not act or rely on this report.

For reports to be distributed to Korea:

This report is for private circulation only, not for sale, and is issued and distributed only to persons permitted under the laws and regulations of Korea.

For reports to be distributed to Singapore:

This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers Regulation of Singapore and accordingly may only be
provided to persons in Singapore who are "institutional investors" as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the
person to whom Samsung Securities has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report to any other person.

Analyst certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of such analyst(s)
was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research report. The analyst(s) principally responsible for the preparation of this
research report receives compensation based on determination by research management and senior management (not including investment banking), based on the overall revenues,
including investment banking revenues of Samsung Securities Co., Ltd. and its related entities and has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations.

Copyright © 2010 Samsung Securities Co., Ltd.. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the prior written consent of Samsung
Securities America Inc
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