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LG Energy Solution (373220 KS, 385,500)
Target price  KRW600,000 55.6%

BUY

LG Chem (051910 KS, 323,000)
Target price  KRW500,000 54.8%

BUY

Aekyung Chemical (161000 KS, 10,170)

Target price n/a

Not Rated

SamaAluminium (006110 KS, 61,100)

Target price n/a

Not Rated
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Not Rated
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Batteries (OVERWEIGHT)

ESS Pulse: GM pursuing sodium-ion battery
commercialization

* GM shared its major EV and ESS business strategies on Jun 9.

* As the first non-Chinese firm to announce sodium battery commercialization,
this suggests the product could become a global standard. It is also expected
to renew interest in the Korean supply chain.

WHAT’S THE STORY?

GM hosts Empower event: At its Empower event on Jun 9, GM unveiled three

key electrification and energy technology strategies for EVs and ESS.

Introduction of V2G: Vehicle-to-Grid (V2G) services will be commercialized
via a software update to the firm’s Vehicle-to-Home (V2H) bidirectional charging
service, which is currently available for GM EVs. GM is in discussions with 10
power companies, and commercialization is slated to begin in California and
Texas within a few months. The scheme aims to contribute to US power grid

stabilization and improve the economic benefits for EV owners.

Commercialization of sodium-ion batteries: GM announced an equity
investment in US startup Peak Energy, with which it plans to jointly develop
sodium-ion batteries. Aiming for commercialization sometime after 2029, the
goal is to improve ESS economics by utilizing the low-temperature characteristics
of sodium-ion batteries to reduce the cooling currently required when using
conventional lithium-ion batteries. Notably, GM expressed plans to move away
from Chinese companies in its supply chain by developing local technologies and
securing a supply chain in the US. It also emphasized that, prior to sodium battery
development, it plans to repurpose Ultium Cells to commence full-scale LFP
battery mass-production from 2H26.

Introduction of simplified public charging service: GM launched Energy
Pass, a service that integrates public charging station search, usage, and payment
into a single platform. The aim is to simplify the complex charging process and

provide an intuitive experience for EV customers.
(Continued on the next page)
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Implications: We see two key implications: 1) traditional automakers are accelerating their push into
adjacent businesses; and 2) GM’s move marks the first effort by a non-Chinese automaker to

commercialize sodium-ion batteries.

» With the US scaling back EV subsidies, automakers that have invested in US EV battery capacity—
notably Ford, Stellantis, Honda, and GM—are broadening their focus beyond EVs. The shift is not
limited to reallocating battery production from EVs to ESS. These companies also appear to be
targeting distributed-power businesses, including ESS system supply and V2G. Their approaches
differ, however. While Ford continues to make active use of Chinese technology, GM has emphasized
its commitment to building a China-independent supply chain. This divergence could shape future
US policy, depending on which company proves more effective in government relations and lobbying.

* GM’s move positions it as the first non-Chinese automaker to pursue sodium-ion battery
commercialization, potentially marking the start of a more global standardization of sodium-ion
batteries, an ecosystem that has so far been centered on China. This should give Korean battery
makers greater incentive to mass-produce sodium-ion batteries to address this growing market. In
Korea, LG Energy Solution and LG Chem plan to mass-produce sodium-ion batteries and related
materials within the next two to three years. Renewed market interest is also likely for: 1) Aekyung
Chemical, which can produce hard carbon—an anode material for sodium-ion batteries; and 2) Sam-
A Aluminium and DI Dongil, which produce aluminum foil—used in both cathode and anode foils
for sodium-ion batteries.
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GM: V2G service overview

GM Energy Grid

n.\

GM Energy V2H

Vehicle

WHAT IS VEHICLE-TO-GRID (V2G)?

V2G is a technology that allows electric vehicles (EVs)
to send stored electricity back to the grid when needed.

V2G IN ACTION

© Charge ® store © Discharge
Your EV charges through your Energy is stored in
home charger from the grid your EV battery
when electricity is abundant

and costs may be low

Your EV sends energy back
to your home and into the
grid during peak demand
or an outage

Source: Company data, Samsung Securities
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GM: Sodium-ion battery development roadmap

GM Research & Development Laboratory GM Battery Cell GM Battery Cell High-Volume
Innovation Center Development Center Production Site
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2025 2026 2026/2027 2027/2028 To Be Announced

In-house Sodium- Material & Component Cell Design & Full Performance First Production
ion R&D Development Prototypes Cells from BCDC Cells to Customer(s)

Source: Company data, Samsung Securities

GM: Energy Pass system overview

How to use Energy Pass

Open your app Find a charger

Source: Company data, Samsung Securities
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Compliance notice

- As of 6/10 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 6/10 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

LG Energy Solution LG Chem
(KRW) (KRW)
700,000 - 600,000 -
600,000 - 500,000 + |
500,000 1 400,000 -
400,000 -
300,000 -
300,000 -
200,000 1 200,000 +
100,000 + 100,000 -
0 0
Jun 24 Dec 24 Jun 25 Dec 25 Jun 24 Dec 24 Jun 25 Dec 25
AEKYUNG CHEMICAL SamaAluminium
(KRW) (KRW)
25,000 + 120,000 -
20,000 - 100,000 -
80,000 -
15,000 -
60,000 -
10,000 -
40,000 -
5,000 + 20,000 -
0 0
Jun 24 Dec 24 Jun 25 Dec 25 Jun 24 Dec 24 Jun 25 Dec 25
DI DONGIL
(KRW)
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -
10,000 -
0
Jun 24 Dec 24 Jun 25 Dec 25
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Rating changes over past two years (adjusted share prices)
LG Energy Solution
Date 2024/1/26 6/20 718 10110 2025/1/10 3/21 5119 7125 10/31 12118
Recommendation BUY BUY HOLD HOLD HOLD HOLD HOLD BUY HOLD HOLD
Target price (KRW) 510000 470000 410000 430000 410000 380000 335000 440000 550000 480000
Gap* (average) -25.18 27.55 -15.22 9.14 -14.77 -12.67 -10.19 -12.74 -19.50 -21.65
(max or min)** -17.75 -23.62 -8.54 -0.70 -5.98 5.26 9.85 16.82 -11.91 -18.65
Date 2026/1/12 1/29 4/30
Recommendation HOLD BUY BUY
Target price (KRW) 420000 510000 600000
Gap* (average) -3.83 -20.82
(max or min)** 2.62 -5.00
LG Chem
Date 2024/419 719 7125 718 8/8 10114 113 2026/1/12 1/30 5/4
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY HOLD BUY
Target price (KRW) 570000 530000 470000 330000 355000 380000 500000 420000 390000 500000
Gap* (average) -34.08 -35.93 -37.05 -12.72 -20.02 -1.68 -26.61 -18.52 -13.98
(max or min)** -28.95 -30.66 2319 5.15 -15.21 9.74 -16.10 -14.76 7.05
Aekyung Chemical
Date 2026/6/10
Recommendation Not Rated
Target price (KRW) n/a
Gap* (average)
(max or min)**
Sam-A Aluminium
Date 2026/6/10
Recommendation Not Rated
Target price (KRW) n/a
Gap* (average)
(max or min)**
DI Dongil
Date 2026/6/10
Recommendation Not Rated
Target price (KRW) n/a
Gap* (average)

(max or min)**

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
BUY Expected to increase in value by 15% or more within 12 months and
is highly attractive within sector
HOLD Expected to increase/decrease in value by less than 15% within 12 months
SELL Expected to decrease in value by 15% or more within 12 months

Industry
OVERWEIGHT
NEUTRAL

UNDERWEIGHT

Expected to outperform market by 5% or more within 12 months

Expected to outperform/underperform market by less than
5% within 12 months

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 US Securities Exchange Act of 1934, as amended, and may not be
circulated to any other person otherwise. All transactions by US investors involving securities discussed in this report must be effected through Samsung Securities (America) Inc., a broker-
dealer registered with the US Securities & Exchange Commission and a member of the Financial Industry Regulatory Authority/SIPC, and not through any non-US affiliate thereof. The
analysts listed [on the front of this report] are employees of Samsung Securities Co., Ltd., or a non-US affiliate thereof, and are not registered/qualified as research analysts under applicable
US rules and regulations and may not be subject to US 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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