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YG Entertainment (122870)

Building lineup to complete growth puzzle

* Weforecast YG Entertainment’s (YGE) 2Q operating profit missed consensus
due to promotional expenses related to Treasure’s sub-unit ‘HyunAyo’ and
Babymonster’s digital single and music video productions.

* BigBang and Babymonster’s world tours should pick up in 2H. We lower our
12-month target price to reflect industry-wide valuation compression.

WHAT’S THE STORY?

2(Q) preview—To miss consensus: We forecast YG Entertainment’s (YGE) 2Q
sales and operating profit came in at KRW105.5b (up 5.1% y-y) and KRW8.7b (up
4.1% y-y), respectively, the latter below consensus. About 1.91m physical albums
were sold in 2Q, including Treasure’s new album (1.06m units), Babymonster’s new
album (810,000 units), and Blackpink’s third mini-album (released in 1Q; 50,000
units). Concerts contributing to 2Q results likely included Treasure’s Asia tour (7
shows) and Seoul fan concert (3 shows), as well as Babymonster’s Seoul concert (3
shows). Profitability, however, likely fell short of expectations due to promotional
expenses related to Treasure’s sub-unit ‘HyunAyo’ and Babymonster’s digital single
and music video productions for album tracks (eg, Babymonster announced plans
to release four music videos in 2Q: The title track from their third mini-album (May),
a digital single (June), and album tracks I Like It (July) and Moon (August)).

To accelerate growth in 2H: Babymonster’s second world tour is set to pick up

in the following quarters. Following engagements in Japan and major Asian cities,

the tour should move to Oceania in 2H (14 shows in 3Q, 11in 4Q) and then to Europe,
North America, and South America in 2027.

(Continued on the next page)

SUMMARY FINANCIAL DATA

2025 2026E 2027E 2028E
Revenue (KRWb) 545 590 561 607
Operating profit (KRWb) 71 78 74 81
Net profit (adj) (KRWb) 54 68 73 80
EPS (adj) (KRW) 1,974 2,881 3,222 3,544
EPS (adj) growth (% y-y) 99.2 459 11.8 10.0
EBITDA margin (%) 15.1 17.2 16.9 16.5
ROE (%) 74 10.0 10.2 10.3
P/E (adj) (x) 35.2 13.3 11.9 10.8
P/B (x) 25 1.3 1.2 1.1
EV/EBITDA (x) 15.6 6.9 6.9 6.1
Dividend yield (%) 04 1.0 1.2 1.2

Source: Company data, Samsung Securities estimates
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BigBang’s (wildly celebrated at the kings of K-pop) long-awaited world tour, “XX: COSMOS,” is set to
begin in August, marking the band’s first tour in nearly nine years and their inaugural stadium tour.
With 33 performances planned and venue capacity averaging 59,000 seats, the tour is expected to
make a substantial contribution to the firm’s 2H results. Treasure should continue activities not only
as a group but also through sub-units and solo projects, further demonstrating strong, consistent fan
engagement supported by the popularity of its new album (1m sold in 2Q).

Maintaining BUY: The company should add to its artist lineup by debuting a new boy group in 2H26
and a new girl group in 2027. A hike in the scale and scope of activities put on by Treasure and
Babymonster are anticipated to strengthen the firm’s earnings performance in 2H. However, reflecting
on the broader industry valuation compression, we lower our target P/E from 22x to 20x, and revise
down out target price to KRW61,000 (based on 20x 12-month forward P/E, the average of its global
peers, Bloomberg basis).

\
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Table 1. Quarterly forecasts and consensus

YG Entertainment

(KRWb) 2Q25 1Q26 2Q26E Chg (% g-q) Chg(%y-y) Consensus Diff (%)
Sales 1004 1471 105.5 -28.3 51 116.2 9.2
Operating income 8.4 194 8.7 -55.2 41 1.4 -23.4
Operating margin (%) 8.3 13.2 8.2 -5.0 -0.1 9.8 -1.5
Pre-tax income 13.8 17.8 12.8 -28.2 -7.6 17.0 -24.9
Net profit (controlling) 8.0 4.8 8.2 721 27 9.8 -15.7
Source: Company data, FnGuide, Samsung Securities

Table 2. Results and forecasts

(KRWb) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E| 2024 2025 2026E 2027E

Sales 873 900 835 104.1| 1002 1004 1731 1718 1471 1055 160.1 177.3) 3649 5454 590.0 560.7
Album/DVD 29 4.7 238 49 59 20 118 88/ 252 207 120 159| 153 285 737 472
Digital content 158 177 147 1941 158 198 202 200, 196 201 217 227 673 758 842 898
Merchandising 164 164 139 230 260 192 281 241 205 142 331 298 696 975 976 837
Concert 20 7.0 3.1 49 75 88 508 59.3] 309 52 377 347 170 1264 1085 102.7
Ads 10.9 9.2 6.4 8.4 5.1 53 9.2 8.6 6.6 6.6 74 78/ 349 282 284 303
Royalties 112 12 105 48 3.7 93 163 157 116 39 112 271 254 450 539 482
Guarantee 27 27 44 6.8 26 41 45 1.8 0.9 1.7 3.0 42 165 130 98 129
Music service 170 215 192 210 224 221 212 216 205 227 226 228/ 786 872 886 978
Commission 85 121 85 12 141 99 MO M8 M3 105 114 122| 403 437 454 481

Operating profit 70 -11.0 -3.6 1.0 9.5 84 311 223| 194 87 209 294, -206 713 784 738

Operating margin (%) -80 -122 4.3 1.0 9.5 83 180 130/ 132 82 130 166 -56 131 133 132

Non-operating gains (los ~ 10.1 125 45 223 3.1 55 47 94 -1.6 41 7.0 49/ 494 39 144 215

Pre-tax profit 3.1 15 09 233 127 138 358 129 178 128 279 343| 288 752 927 953

Net profit (controlling) 04 19 02 203 52 80 170 6.7 48 82 180 228 185 369 539 60.2

Chg (% y-y)

Sales 445 431 420 49| 147 116 1072 651 469 51 -75 32| -359 494 82 50
Album/DVD -809 -246 -86.3 1711 1041 -57.6 3219 77.7| 3237 9445 16 808/ -649 859 1588 -36.0
Digital content -166 93 -121 -85 02 121 371 48| 241 15 75 135 -115 127 1.0 6.7
Merchandising 41 330 -259 311 591 171 1022 51| -214 258 177 236/ -105 400 02 -142
Concert -950 -77.7 907 -23.7| 2705 269 15283 1,115.1| 3130 418 -258 414 -848 6440 -142 53
Ads -348 -391 492 420/ -53.0 424 435 29/ 276 239 -193 92| 4407 -192 0.5 6.8
Royalties -16.9 nm 2216 -469 -67.2 nm 554 2258 21641 -578 -31.2 722| -453 777 196 -10.6
Guarantee 471 332 14 7341 -36 495 25 -730/ 654 -582 -32.8 129.2 53 217 244 315
Music service 215 65 -1838 14, 319 27 109 27 -8.3 27 6.3 57, -116 11.0 1.5 104
Commission 36 -119 -213 -222| 307 -186 283 5.6 1.8 6.2 42 35/ -156 8.4 3.8 6.0

Operating profit nm nm nm 149.6 nm nm nm 2,146.0| 103.9 41 329 314 nm nm 9.8 -5.8

Operating margin (%pts.  -31.2 -304 -19.0 06| 175 205 222 120 3.7 -0.1 4.9 36/ -209 187 02 -01

Non-operating gains (los  91.9 nm nm 9422/ -69.0 -56.3 4.6 nm nm -25.6 496 nm| 6889 921 2701 499

Pre-tax profit -925 945 956 817.6| 306.1 7943 38658 -444| 404 -76 221 1651, -69.1 1610 233 238

Net profit (controlling) -98.6 nm nm 378.1/1,375.6 nm nm 668  -7.7 27 6.0 2401 -69.8 993 459 118

Source: Company data, Samsung Securities
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Chart 1. Sales and operating margin

YG Entertainment

Chart 2. Sales, by division (1Q26)
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Table 3. Album sales: 2Q26 vs 2Q25
2Q26 2Q25
Rank Artist Album Sales volume Rank  Artist Album Sales volume
1 Treasure Total 1,056,066 Babymonster Total 99,186
4th MINI ALBUM [NEW WAV] 1,013,769 DRIP 50,126
2 Babymonster Total 805,302 Blackpink Total 16,465
Choom 526,303 Born Pink 12,206
) Blackpink Total 47,951 Rose (Blackpink) Total 6,944
Deadline 47,951 R 6,944
Treasure Total 6,598
[Pleasure] 6,598
BigBang Total 6,024
4th EP 6,024
Total 1,909,319 Total 135,217

Note: Based on Circle Chart Top 100; Since Blackpink members’ solo activities have been managed separately since 2024. Only catalog sales are included

Source: Company data, Circle Chart, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com 4
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Table 4. Albums and concerts from 2026

Artist Album Release Category Sales (units)
Blackpink Deadline Feb 27 3rd EP 47,951
Babymonster Choom May 04 3rd EP 805,302
Treasure New Wav Jun 01 4th EP 1,013,769
Babymonster Sugar Honey Jun 08 Digital single

HyunAyo (Treasure) NALLY-NA Jun 22 4th EP track

BigBang TBD Aug Pre-released single

BigBang TBD 3Q26 20th anniversary album

New Boy group TBD Sep

Artist Country Concert/fan meeting Dates Cities Appearances
Babymonster Asia (Fan concert) Love Monsters Jan 2-3 Taipei 2
Yoon (Winner) Asia Passsage#2 Jan 3-Mar 15 Korea 4 cities, Japan 2 cities 7
Blackpink Asia Deadline Jan 16-26 Tokyo, Hong Kong 6
Treasure Asia Pulse On Feb 10-Mar 28 Kanagawa, Osaka, Macao, Taipei 6
Treasure Asia Pulse On Apr 18- May 30 Asia 6 cities 7
Treasure Korea (Fan concert) The Stage 2026 Jun 19-21 Seoul 3
Babymonster Korea Choom Jun 26-28 Seoul 3
Treasure Japan (Fan concert) The Stage 2026 Jul 8-Sep 6 Japan 7 cities 15
Babymonster Japan Choom Jul 8-Sep 23 Asia 8 cities 14
BigBang Global Big Show: Rebom Aug 21-Sep 26 Korea, US, France, UK 8
BigBang Global Big Show: Rebom Oct 10-Dec 27 Asia 5 cities, Japan 4 cities, Sydney 20
Babymonster Global Choom Oct 17-Dec 13 Asia 5 cities, Australia 3 cities 1
BigBang Global Big Show: Rebom Jan 9-Feb 28,2027  Asia 3 cities 5
Babymonster Global Choom 9Jan, 2027 Hong Kong (+add) 1

Note: Album sales volumes are as of Jun 30, 2026; Treasure sales are from the first week only
Source: Company data, Circle Chart Top-100, Samsung Securities

Chart 3. Babymonster world tour ‘Choom’

Chart 4. BigBang 20th anniversary world tour teaser
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Source: Company data, Samsung Securities

Note: BigBang announced 20th anniversary world tour will begin in August at

Source:

Coachella
Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com
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Table 5. BigBang: 2026-2027 world tour <BIG SHOW: REBORN>

Date City Appearances Total seats (assuming 80"/? ?ﬁ:;
Aug 21-23 Goyang 3 129,000 103,200
Sep 4-Sep 5 Oakland 2 100,000 80,000
Sep 11 East Rutherford 1 82,500 66,000
Sep 19 Paris 1 80,000 64,000
Sep 26 London 1 62,850 50,280
3Q26 8 454,350 363,480
Oct 10-11 Taipei 2 100,000 80,000
Oct 17 Singapore 1 55,000 44,000
Oct 24-25 Hanoi 2 80,384 64,307
Oct 31 Sydney 1 83,500 66,800
Nov 7 Bangkok 1 49,722 39,778
Nov 13-15 Hong Kong 3 150,000 120,000
Nov 27-29 Osaka 3 150,000 120,000
Dec 5-6 Nagoya 2 102,000 81,600
Dec 13-15 Tokyo 3 165,000 132,000
Dec 26-27 Fukuoka 2 95,000 76,000
4Q26 20 1,030,606 824,485
Jan 9, 2027 Kuala Lumpur 1 85,500 68,400
Jan 16, 2027 Jakarta 1 82,000 65,600
Feb 20, 2027 Manila 1 55,000 44,000
Feb 27, 2027-Feb 28, 2027 Kaohsiung 2 110,000 88,000
1Q27 5 332,500 266,000
More concerts
33 1,817,456 1,453,965
Note: As of 15 Jul; may add more dates
Source: Company data, Samsung Securities
Table 6. Treasure’s 2025-2026 plan
Date Category Details
Jan 10-May 30 Concert ‘Pulse On’ 4 concerts (Japan), 9 concerts (Asia 8 cities)
Jun 1 Album 4th EP
Jun 19-Sep 6 Fan concert ‘The Stage 2026’ 3 concerts (Korea), 17 concerts (Japan 7 cities)
2H26 Album Solo, Sub-units
Source: Company data, Samsung Securities
Table 7. Treasure World tour <Pulse On>
Month Dates City Appearances Month Dates City Appearances
October 10-12 Seoul 3 March 6 Macao 1
25-26 Tokyo 2 28 Taipei 1
November 79 Aichi 3 April 18 Manila 1
14-16 Fukuoka 3 25-26 Jakarta 2
22-24 Kanagawa 3 May 3 Singapore 1
Jan 2026 10-11 Kanagawa 2 9 Hong Kong 1
February 10-11 Osaka 2 16 Bangkok 1
30 Kula Lumpur 1

Note: 27 concerts 14 cities
Source: Company data, Samsung Securities

\
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Table 8. Babymonster World tour <Choom>

YG Entertainment

Month Dates City Appearances Month Dates City Appearances
June 26-28 Seoul 3 October 17 Jakarta 1
July 89 Kobe 2 November  7-8 Bangkok 2
28-29 Fukuoka 2 14 Kuala Lumpur 1
August 1-2 Yokohama 2 21-22 Taipei 2
11-12 Chiba 2 28-29 Singapore 2
16 Nagoya 1 December 8 Auckland 1
September 5 Manila 1 1 Melbourne 1
11-12 Macao 2 13 Sydney 1
22-23 Osaka 2 Jan 2027 9 Hong Kong 1

Note: Based on currently announced concerts (29 concerts across 18 cities);
Also expected to announce dates in Europe, North America, and South America
Source: Company data, Samsung Securities

Chart 5. Three members of an upcoming girl group revealed

CHANYA

Nationality YG NEXT MONSTER

Age: 15 2,200 No.2

MBTI : ENFJ - A natura

Languagy
Languages : Thal, E

Trainee Period
.

Position : V

Note: Member reveal of upcoming four-member rookie girl group (Evelli in May 2025, Chanya in Jun 2025, Kayci in Apr 2026)

Source: Company data, Samsung Securities

Chart 6. Governance structure (as of 2025)
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Source: Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com 7



COMPANY UPDATE YG Entertainment
2026.7.22

Table 9. Lineup

Group Member Debut Group Member Debut Group Member Debut
Jinu-Sean Sean 1997 Treasure* Jaehyuk Aug 2020 Babymonster** Ruka Apr 2024
Eun Ji-won 1997 Haruto Pharita
BigBang Only group Aug 2006 Junghwan Asa
(G-dragon, Taeyang, Daesung) Junkyu Ahyeon
Winner Seungyoon Aug 2014 Jeongwoo Haram
Jinwoo Hyunsuk Rora
Seunghoon Doyoung Chiquita
Mino Yoshi New boy group TBD 2026
Blackpink *Only group 2016 Jihoon New girl group 4 members 2027
(Jisoo, Jennie, Rose, Lisa) Asahi

Note: *Treasure (debuted Aug 7, 2020) announced in Mar 2025 media interview that early contract renewal had been completed;
**Babymonster began activities with digital single Batter Up on Nov 27, 2023, but official debut was Apr 1, 2024, when they released an EP as a full 7-member group;
***Akmu announced departure from YG (Dec 2025)

Source: Company data, Samsung Securities

Table 10. Shareholder return policy

Category Details
Subject Establish three-year shareholder retumn policy (2024-2026)
Disclosure date Feb 29,2024
Purpose Shareholder value enhancement
Method Dividends
Policy Annual dividend payout ratio of 10-20% of net income;_reflecting business conditions and market environment

Policy period Three years (2024-2026)
Source: Company data, Samsung Securities

Table 11. YG Plus: Consolidated results

(KRWb) 1024 2024 3024 4Q24 1025 2025 325 4Q25 1026 (o °'9 o N9 2023 2024 2025
Sales 415 481 410 544 500 483 699 588 535 9.1  -94 2236 1849 2360

Operating profit -20 04 -11 20/ 87 42 141 54| 53 -1.6 -395 212 07 323
Pre-tax profit 03 32 -07 13/ 79 54 147 09| 82 7846 26| 250 41 289
Net profit 01 22 10 09 70 45 105 17| 70 3202 02/ 223 20 236
Source: Dart, Samsung Securities

Table 1. Revisions to 2026 and 2027 forecasts

2026E 2027E
(KRWb)
Chg (%)

Sales 582.5 590.0 13 567.4 560.7 -1.2
Operating profit 79.7 784 -1.6 75.0 738 -1.6
Operating margin (%, %pts) 13.7 13.3 -04 13.2 13.2 -0.1
Pre-tax profit 97.8 92.7 -5.2 98.9 95.3 -3.6
Net profit (controlling) 57.2 53.9 -5.8 62.6 60.2 -3.8

Source: Samsung Securities

\
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YG Entertainment

Income statement Balance sheet
Year-end Dec 31 (KRWb) 2024 2025 2026E  2027E  2028E Year-end Dec 31 (KRWb) 2024 2025 2026E  2027E  2028E
Sales 365 545 590 561 607 Current assets 303 446 494 566 630
Cost of goods sold 265 359 398 378 415 Cash & equivalents 87 168 181 245 297
Gross profit 99 187 192 182 192 Accounts receivable 69 92 105 105 110
Gross margin (%) 273 342 326 325 316 Inventories 10 21 21 21 23
SG&A expenses 118 134 115 109 111 Other current assets 137 165 187 195 201
Operating profit -21 7 78 74 81 Fixed assets 431 393 41 403 413
Operating margin (%) -5.6 131 133 132 134 Investment assets 183 163 187 184 194
Non-operating gains (losses) 49 4 14 22 23 Tangible assets 188 175 176 176 178
Financial profit 19 18 19 18 19 Intangible assets 47 35 24 17 13
Financial costs 4 1 11 4 Other long-term assets 13 19 23 25 28
Equity-method gains (losses) 23 0 Total assets 734 839 905 969 1,043
Other 12 3 4 4 Current liabilities 110 17 173 172 174
Pre-tax profit 29 75 93 95 105 Accounts payable 35 34 39 38 36
Taxes 9 21 25 23 25 Short-term debt 0 0 0 0 0
Effective tax rate (%) 305 286 264 237 237 Other current liabilities 76 137 134 134 138
Profit from continuing operations 20 54 68 73 80 Long-term liabilities 21 17 17 17 17
Profit from discontinued operations 0 0 0 0 0 Bonds & long-term debt 7 6 6 6 6
Net profit 20 54 68 73 80 Other long-term liabilities 13 1 1 1 1
Net margin (%) 55 9.9 11.6 130 131 Total liabilities 131 188 190 189 191
Net profit (controlling interests) 19 37 54 60 66 Owners of parent equity 483 514 563 616 674
Net profit (non-controlling interests) 2 17 14 13 14 Capital stock 10 10 10 10 10
EBITDA 1 82 102 95 100 Capital surplus 227 227 227 227 227
EBITDA margin (%) 3.1 15.1 172 16.9 165 Retained earnings 229 258 307 360 417
EPS (parent-based) (KRW) 991 1,974 2,881 3,222 3,544 Other 18 19 20 20 20
EPS (consolidated) (KRW) 1,072 2,875 3,650 3,891 4,271 Non-controlling interests’ equity 120 137 152 164 178
Adjusted EPS (KRW)* 991 1,974 2,881 3,222 3,544 Total equity 603 651 715 780 852
Net debt -65 -152 -166 -230 -282
Cash flow statement Financial ratios
Year-end Dec 31 (KRWb) 2024 2025 2026E  2027E  2028E Year-end Dec 31 2024 2025 2026E  2027E  2028E
Cash flow from operations 0 91 75 91 89 Growth (%)
Net profit 20 54 68 73 80 Sales -35.9 494 8.2 5.0 8.3
Non-cash profit and expenses 10 37 4 35 33 Operating profit nm nm 9.8 5.8 10.1
Depreciation 15 14 14 14 14 Net profit 740 168.3 26.9 6.6 9.8
Amortization 15 16 1 7 4 Adjusted EPS™ -69.8 99.2 459 1.8 10.0
Other -20 7 17 14 14 Per-share data (KRW)
Changes in A/L from operating activities -20 1 17 2 -10 EPS (parent-based) 991 1,974 2,881 3,222 3,544
Cash flow from investments 1 3 28 15 21 EPS (consolidated) 1,072 2,875 3,650 3,891 4,271
Change in tangible assets 5 5 -15 -14 -16 Adjusted EPS** 991 1,974 2,881 3,222 3,544
Change in financial assets -5 7 -10 1 -2 BVPS 26,050 27,689 30,374 33221 36,342
Other 10 1 4 2 -3 DPS (common) 250 300 400 450 450
Cash flow from financing 12 12 8 8 8 Valuations (x)
Change in debt 6 6 0 0 0 P/E*** 46.2 352 133 1.9 10.8
Change in equity 0 0 0 0 0 P/B*** 18 25 13 12 1.1
Dividends 6 5 6 -7 -8 EV/EBITDA 80.3 156 6.9 6.9 6.1
Other -13 -1 0 0 0 Ratios (%)
Change in cash -10 82 13 64 52 ROE 39 74 10.0 102 10.3
Cash at beginning of year 97 87 168 181 245 ROA 27 6.8 78 78 79
Cash at end of year 87 168 181 245 297 ROIC 6.3 229 217 269 294
Gross cash flow 30 91 110 107 113 Payout ratio 250 151 13.8 13.9 126
Free cash flow -7 85 60 77 73 Dividend yield (common) 0.5 04 1.0 12 1.2

Note: *Excluding one-off items

**Fully diluted, excluding one-off items

***From companies subject to equity-method valuation

Source: Company data, Samsung Securities estimates

Net debt to equity
Interest coverage (x)

-108 234 -23.3 -29.5 -33.1
-27.2 1254 163.9 157.3 1725

Samsung Securities (Korea) :: www.samsungpop.com 9



COMPANY UPDATE YG Entertainment
2026.7.22

Compliance notice

- As of 7/21 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 7/21 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
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Rating changes over past two years (adjusted share prices)

Date 20241117 8/12 1M 2025/1/20 2/28 4/28 5/12 6/19 8/11 11/10 12/8 2026/5/11
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
Target price (KRW) 56000 47000 56000 61000 75000 83000 90000 110000 126000 105000 92000 71000
Gap* (average) -25.77 -22.33 -16.95 -12.45 -16.69 -17.33 -9.40 -20.56 -23.06 -40.76 -31.51 -37.34
(max or min)** -15.89 -5.96 -11.96 1.31 -10.93 -10.36 0.33 -1345 -14.76 -38.19 -16.85 -28.59
Date 7115
o Recommendati BUY
(KRW')I'arget price 61000
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 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 2026.06.30
BUY(85.5%)-HOLD(14.5%)-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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Samsung Securities

SAMSUNG SECURITIES

Samsung Electronics Bldg., 11, 74-gil,
Seochodae-ro, Seocho-gu, Seoul, Korea 06620
Tel: 02 2020 8000 / www.samsungpop.com

Family Center: 1588 2323
Voice Of Customer: 080 911 0900

For more information,
please call our sales representatives:

LONDON

Samsung Securities Europe Limited

1st Floor, 30 Gresham Street, London EC2V 7PG UK
Tel. 44-207-776-4311

Fax. 44-203-837-9219

NEW YORK

Samsung Securities America Limited

1330 Avenue of the Americas. 10th Floor. New York,
NY 10019

Tel: 1-212-972-2454

Fax: 1-212-972-2704

HONG KONG

Samsung Securities (Asia) Limited

Suite 4511, Two International Finance Center,
8 Finance Street, Central, Hong Kong

Tel: 852-3411-3608

Fax: 852-2114-0290

BENING

Samsung Securities Beijing Representative Office

Rm. 910, The Exchange Building No 118 JianGuo Lu, Chao
Yang District, Beijing, China

Tel: 86-10-6522-1855 (extension 7891)

Fax: 86-10-6522-1855 (extension 7889)

TOKYO

Samsung Securities Tokyo Representative Office
#106-8532 19F, Roppongi T-Cube 3-1-1,

Roppongi Minato-ku Tokyo, Japan

Tel: 81-3-6333-2952

Fax: 81-3-6333-2953

Member of

Dow Jones
Sustainability Indices
Powaered by the S&P Global CSA.
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