
 

 

Shinhan Financial Group (055550) 
2Q review: Stronger earnings, better payout 
 

• Shinhan Financial Group (SFG) reported a 2Q net profit of KRW1.82t, up 

17.5% y-y and exceeding consensus by 7.9%. Both interest and non-interest 

income showed solid growth, warranting a positive assessment.  

• SFG announced an additional KRW700b in share buybacks through October. 

If more than KRW300b is repurchased in 4Q, its full-year total payout ratio 

could reach 53%.  

• We remain positive on SFG, as it is still attractively valued at 0.88x 2026 P/B 

and, as earnings grow, it is likely to return more to shareholders, which could 

push its valuation higher over time.  

WHAT’S THE STORY? 

2Q net profit rises 17.5% y-y to KRW1.82t—non-interest income drives 

additional upside amid interest income growth: Shinhan Financial Group 

(SFG) reported a 2Q net profit of KRW1.82t, up 17.5% y-y and exceeding consensus 

by 7.9%. Interest income grew 3.6% q-q, maintaining steady momentum, while 

non-interest income—led by brokerage fee income—rose 22%, further boosting 

earnings. The non-banking segment posted a sharp recovery, with profits up 

17.4% q-q and 44.0% y-y, driven primarily by the securities brokerage business, 

where net profit surged 91.6% y-y (and 0.3% q-q) to KRW289.3b, benefiting from a 

bullish equity market. 

Additional buyback of KRW700b over next three months announced: 

SFG announced an additional KRW700b in share buybacks over the next three 

months, maintaining its quarterly DPS at KRW740. With this, total buybacks 

through Oct 2026 are expected to reach KRW1.4t. If the company spends over 

KRW0.3t on buybacks in 4Q, it could achieve a full-year total payout ratio of 53%. 
 (Continued on the next page) 

 

 

▶ AT A GLANCE 

BUY 
 

Target price KRW138,000  32.2% 

Current price KRW104,400 

Market cap KRW49.3t/USD33.6b 

Shares (float) 469,450,239 (84.5%) 

52-week high/low KRW109,200/KRW64,000 

Avg daily trading  
value (60-day) 

KRW151.9b/ 
USD103.5m 

▶ ONE-YEAR PERFORMANCE 

 1M 6M 12M 

Shinhan Financial Group (%) 6.2 23.7 52.4 

Vs Kospi (%pts) 22.8 -13.0 -31.6 

▶ KEY CHANGES 

(KRW) New Old Diff 

Recommend. BUY BUY  

Target price 138,000 138,000 0.0% 

2026E EPS 12,380 12,380 0.0% 

2027E EPS 14,024 14,024 0.0% 

▶ SAMSUNG vs THE STREET 

No of estimates 19 

Target price 134,263 

Recommendation 4.0 

※ Rating: 4 < → BUY, 3 = HOLD, 2 > → SELL 
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2026. 7. 24 

SUMMARY 2Q RESULTS 

(KRWb) 2Q26  Chg  Diff (%) 

   (% y-y) (% q-q)  Samsung Consensus 

Operating profit 2,913.6  44.6  35.2  28.3  - 

Pre-prov op profit 3,370.2  24.7  24.0  21.1  - 

Provisioning 437.3  (31.3) (15.8) (11.3) - 

Net profit 1,820.1  17.5  12.2  9.9  7.9  

Major indicators 
(%, %pts) 

     

Loan growth 0.45  0.04  (0.93)   

NIM 1.61  0.06  0.01    

NPLs below subs 0.31  (0.01) 0.02    

Source: Company data, FnGuide, Samsung Securities estimates 

 
VALUATION SUMMARY 

 2025 2026E 2027E 

Valuations (x)    

P/E 7.6 8.4 7.4 

P/B 0.7 0.9 0.8 

Div yield (%) 3.4 2.8 3.2 

EPS growth (% y-y) 15.1 22.0 13.3 

ROE (%) 9.7 10.9 11.2 

Total payout ratio (%) 50.2 52.9 56.7 

Per-share data (KRW)    

EPS  10,151   12,380   14,024  

BVPS 105,947  117,027  128,676  

DPS  2,590   2,960   3,352  
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Valuation still attractive, as ROE surpasses plan—positive view maintained: We remain 

positive on SFG, as: 1) it is still undervalued, trading at just 0.88x 2026 P/B; 2) thanks to stronger 

results from both its bank and non-bank businesses, ROE hit 12.4% in 2Q and we expect a full-year 

ROE of 10.9% in 2026; 3) as earnings grow, it is likely to return more to shareholders, which could 

push its valuation higher over time.  

2Q earnings highlights—growing securities-related income, despite rising interest rates: 

SFG’s 2Q earnings improvement was driven by non-interest income. While interest income rose by 

KRW110.2b q-q, non-interest income jumped by KRW261.7b q-q—primarily due to a KRW248.1b Q-

Q jump in fee income, supported by bullish stock market. 

Despite a challenging environment, SFG’s net profit grew 12.2% q-q and 17.5% y-y. Earnings details 

also look robust: 1) interest income grew steadily, supported by loan expansion and an improving NIM; 

2) non-interest income rose sharply, led by an affiliated securities broker that benefited from higher 

stock market trading volumes in 1H; and 3) loan loss provisions continued to stabilize lower.  

In 2Q, one-off items had little overall impact. Although the company reversed a provision of KRW83.7b 

due to reduced penalties related to Hong Kong ELS products, this was mostly offset by costs from 

reassessing real estate PF deals and losses on a few large exposures. 

 

Quarterly and annual net profit 

(KRWb) 2Q25 3Q25 4Q25 1Q26 2Q26 
Chg 

(% q-q) 
Chg 

(% y-y) 

Net profit 1,549.1  1,423.5  510.6  1,622.6  1,820.1  12.2  17.5  

  2022 2023 2024 2025  
Chg 

(% y-y) 

Annual 
net profit 

 4,665.7 4,368.0 4,450.2 4,971.6  11.7 

Source: Company data, Samsung Securities 

 2Q26 one-off costs 

2Q26 (KRWb) 

Reversal of ELS-related fine 83.7 

Provisioning for credit costs  
(Real estate PF project viability assessment) 

(36.8) 

Recognition of losses on large exposures (33.1) 

Total 13.8 

Source: Company data, Samsung Securities 

 

Interest income up 9.4% y-y, supported by both NIM improvement and loan growth: 

Group interest income rose by a solid 9.4% y-y, driven by: 1) a 0.4% q-q and 5.4% y-y increase in loans; 

and 2) a 1bp q-q improvement in bank NIM (group NIM was flat q-q).  

NIM stalls, but solid improvement expected in 2H: SFG expects NIM to improve more quickly 

in 2H. In 2Q, rising market interest rates helped reprice loans, but due to higher funding costs, NIM 

stalled. In 2H, the company expects a solid improvement in NIM, supported by rate hikes and its 

strategic focus on profitable growth. 

2Q loan growth of 0.4% q-q and 5.4% y-y—led by corporate loans, with household loans 

showing signs of recovery: Loan growth was 0.4% q-q and 5.4% y-y in 2Q. While corporate loans 

led growth in 1H, household loans rebounded in 2Q with a 3.6% y-y increase. 
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Interest income and key indicators 

(KRWb) 2Q25 3Q25 4Q25 1Q26 2Q26 Chg (% q-q) Chg (% y-y) 

Interest income 2,864.0  2,947.6  3,028.1  3,024.1  3,134.4  3.6  9.4  

NIM (bank) (%) 1.55  1.56  1.58  1.60  1.61  0.0  0.1  

NIM (group) (%) 1.89  1.90  1.91  1.93  1.93  0.0  0.0  

Won-denominated loans (KRWt) 322.8  331.5  334.2  338.8  340.3  0.4  5.4  

  Household 142.1  146.6  146.4  145.5  147.2  1.2  3.6  

  Corporate 180.7  184.9  187.8  193.4  193.1  (0.1) 6.9  

    SME 141.1  143.9  145.1  148.0  147.7  (0.3) 4.6  

    Large corporate 39.6  41.0  42.7  45.3  45.5  0.4  14.9  

Source: Company data, Samsung Securities 

 

Credit cost down 8bps q-q to 0.38% in 2Q—supporting expectations for improvement in 

loan loss cycle: Credit cost fell 21bps y-y and 8bps q-q to 0.38% in 2Q. Group NPL ratio dipped 2bps 

q-q to 0.79% while delinquency ratio climbed 2bps q-q to 0.34%, remaining broadly stable compared 

to the prior quarter. SFG attributed this to the effectiveness of its conservative asset quality 

management policy.  

Geopolitical risks remain high, so macro uncertainty is still elevated—this could slow the pace of 

improvement in asset quality indicators compared to earlier expectations. However, considering the 

years of deleveraging, economic recovery driven by select export firms, and potential strength in 

domestic demand, SFG’s credit cost is likely to keep stabilizing lower. 

 

Credit cost and asset quality 

(%) 2Q25 3Q25 4Q25 1Q26 2Q26 
Growth  

(%, %pts q-q) 
Growth  

(%, %pts y-y) 

Total credits (KRWt) 428.8  436.9  445.1  454.2  458.2  0.9  6.9  

Loan loss provisioning (KRWb) 636.7  480.5  482.2  519.1  437.3  (15.8) (31.3) 

Credit costs (quarterly) 0.59  0.44  0.43  0.46  0.38  (0.08) (0.21) 

Credit costs (cumulative) 0.50  0.46  0.45  0.46  0.42  (0.04) (0.08) 

NPL ratio 0.80  0.76  0.72  0.81  0.79  (0.02) (0.01) 

Delinquency ratio 0.32  0.31  0.28  0.32  0.34  0.02  0.02  

  2022A 2023A 2024A 2025A  Chg (% y-y) 

Credit costs  0.34 0.57 0.49 0.45  (0.04) 

Source: Company data, Samsung Securities 

 

Non-bank earnings improvement positive: Non-bank operations contributed a net profit of 

KRW761.9b in 2Q (up 44% y-y). The non-bank portion of earnings expanded 5.1%pts y-y to 35.4%. 

Securities brokerage drove non-bank earnings growth for a second straight quarter, delivering a net 

profit of KRW289.3b (up 91.6% y-y).  

However, the pace of improvement in securities brokerage earnings slowed slightly in 2Q, which is a 

concern. Going forward, achieving more stable earnings growth amid high volatility in equity markets 

and trading volumes will be critical. 
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Non-banking earnings 

(KRWb) 2Q25 3Q25 4Q25 1Q26 2Q26 Chg (% q-q) Chg (% y-y) 2024 2025 Chg (% y-y) 

Card 110.9  133.8  96.3  115.4  138.0  19.5  24.4  572.1  476.7  (16.7) 

Securities 151.0  100.5  22.3  288.4  289.3  0.3  91.6  179.2  381.6  113.0  

Life insurance 179.2  170.2  (6.8) 103.1  187.5  81.8  4.6  528.4  507.7  (3.9) 

Capital 32.6  28.0  16.3  61.8  32.9  (46.8) 0.9  116.9  108.3  (7.4) 

Asset trust 6.8  7.2  0.2  3.1  4.8  57.2  (28.5) (320.6) 19.6  n/a 

Other 17.3  16.5  26.5  39.0  64.4  65.0  272.6  178.8  76.9  (57.0) 

Total 497.8  456.2  154.8  610.9  716.9  17.4  44.0  1,254.9  1,570.9  25.2  

Non-banking portion 
(%, %pts) 

30.3  29.4  26.9  34.5  35.4  1.0  5.1  25.3  29.3  4.0  

Source: Company data, Samsung Securities 

 

CET-1 ratio rises 13bps q-q to 13.43%—sufficient buffer above 13% indicates ample 

capacity for shareholder returns: SFG’s CET-1 ratio rose 13bps q-q to 13.43%. This is seen as 

positive because: 1) it is comfortably above 13%, indicating ample capacity for shareholder returns; 2) 

despite headwinds from currency appreciation in 2Q, RWA growth was well controlled at just 1.6% q-

q; and 3) the improvement also reflects the positive impact of rising ROE. 

 

Shareholder returns and CET-1 ratio 

(KRWb) 2Q25 3Q25 4Q25 1Q26 2Q26 
Growth 

(%, %pts q-q) 
Growth 

(%, %pts y-y) 
2024 2025 

Growth 
(%, %pts y-y) 

CET-1 ratio (%) 13.62 13.56 13.35 13.30 13.43 0.13  (0.19) 13.02 13.35 0.33 

RWA (KRWt) 340.0  348.2  352.9  361.8  367.6  1.6  8.1  342.4  352.9  3.1  

Total shareholder returns 776.7  545.7  745.5  756.1  643.9  (14.8) (17.1) 1,791.3  2,496.5  39.4  

Share repurchases 500.0  278.0  322.0  404.3  295.7  (26.9) (40.9) 700.0  1,250.0  78.6  

Dividends 276.7  267.7  423.5  351.8  348.2  (1.0) 25.8  1,091.3  1,246.5  14.2  

Total payout ratio (%, %pts) 50.1  38.3  146.0  46.6  35.4    40.3  50.2  10.0  

Source: Company data, Samsung Securities 

 

Faster ROE improvement, disciplined RWA growth, and steady shareholder return 

enhancements key to rerating: SFG is still trading at a discount, with a 2026 P/B of just 0.88x. To 

unlock higher valuation, it needs to show: 1) faster improvement in ROE; 2) better control over how 

quickly its RWA is growing; and 3) steady increases in shareholder returns, based on strong profits and 

smart capital use. We expect SFG’s 2026 ROE to reach 10.9%—outpacing its original roadmap—and 

project total payout ratio to rise gradually to 53% this year and 60% three years later.  
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Balance sheet 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Cash & equivalents 40,689  40,407  42,018  43,704  45,470  

Financial securities 206,801  217,672  227,484  233,632  240,246  

Net loans & credits 450,560  465,488  493,229  517,671  543,792  

Interest-earning assets 698,050  723,567  762,660  794,829  829,215  

Fixed assets 7,544  7,850  4,361  4,619  4,887  

Other assets 34,170  54,597  71,607  74,340  77,183  

Total assets 739,764  786,013  838,628  873,788  911,285  

Customer deposits 423,378  449,171  478,439  501,402  525,900  

Borrowings 49,920  55,395  57,259  58,739  60,272  

Debentures 94,027  93,279  89,528  91,815  94,198  

Interest-bearing liabilities 619,713  649,909  674,931  702,162  731,080  

Other liabilities 61,230  75,732  100,287  105,394  111,209  

Total liabilities 680,943  725,641  775,218  807,555  842,289  

Paid-in capital 2,970  2,970  2,970  2,970  2,970  

Hybrid securities 4,600  4,750  4,720  4,720  4,720  

Capital surplus 12,095  12,099  2,233  2,233  2,233  

Retained earnings 39,021  41,796  53,872  56,589  59,247  

Capital adjustment (807) (1,180) (773) (773) (773) 

Other accumulated earnings and 
comprehensive income 

(1,824) (2,475) (2,107) (2,107) (2,107) 

Minority interest 2,767  2,413  2,495  2,601  2,707  

Shareholder equity 58,821  60,372  63,410  66,233  68,997  

 

Asset quality 

Year-end Dec 31 (%) 2024 2025 2026E 2027E 2028E 

NPL ratio (below substandard) 0.7  0.7  0.8  0.8  0.8  

NPL ratio (below precautionary) 1.6  1.6  1.6  1.7  1.7  

Cumulative provisioning  
/NPL below substandard 

149.8  133.6  161.3  164.7  166.8  

Cumulative provisioning  
/NPL below precautionary 

65.9  61.4  80.1  81.9  83.0  

Cumulative provisioning/credit 1.1  1.0  1.3  1.4  1.4  

Net write-offs 
/NPL below substandard 

56.6  72.8  7.6  38.7  36.2  

Net write-offs/credit 1.1  1.0  1.3  1.4  1.4  

Loan loss provisioning charges 
/total credit 

0.46  0.46  0.46  0.42  0.39  

 

Per-share data 

Year-end Dec 31 (KRW) 2024 2025 2026E 2027E 2028E 

EPS 8,816  10,151  12,380  14,024  15,320  

BVPS 99,328  105,947  117,027  128,676  140,523  

DPS 2,160  2,590  2,960  3,352  3,849  

Dividend payout ratio 24.5  25.1  23.6  24.0  25.3  

Total Shareholder Payout Ratio 40.3  50.2  52.9  56.7  59.5  
 

 Income statement 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Interest income 29,209  27,989  29,030  30,519  32,003  

Interest expenses (17,807) (16,294) (16,509) (17,297) (18,275) 

Net interest income 
before provisioning 

11,402  11,694  12,521  13,221  13,728  

Provisioning for loan losses (1,960) (2,049) (2,181) (2,058) (2,023) 

Net interest income 
after provisioning 

9,442  9,645  10,341  11,163  11,704  

Fee income 2,715  2,921  3,911  4,132  4,325  

Other non-interest income 418  859  429  237  86  

Gross profit 12,575  13,426  14,680  15,532  16,116  

G&A expenses (6,116) (6,403) (6,787) (6,942) (7,132) 

Operating profit 6,459  7,023  7,893  8,590  8,983  

Other non-operating income (430) (94) 206  212  220  

Pre-tax profit 6,029  6,929  8,099  8,802  9,203  

Taxes (1,471) (1,844) (2,189) (2,421) (2,531) 

Net profit 4,558  5,085  5,910  6,382  6,672  

Minority interest (108) (113) (106) (106) (106) 

Consolidated net profit 4,450  4,972  5,804  6,275  6,566  

Pre-provisioning operating profit 8,572  9,257  10,178  10,720  11,070  

 

 

 

 

Key ratios 

Year-end Dec 31 (%) 2024 2025 2026E 2027E 2028E 

Return on avg assets 0.6  0.7  0.7  0.7  0.7  

Return on avg equity 9.0  9.7  10.9  11.2  11.1  

Loan growth* (% y-y) 10.3  4.4  4.7  4.9  5.0  

Deposit growth* (% y-y) 11.1  5.6  6.3  4.9  5.0  

Asset growth (% y-y) 6.9  6.3  6.7  4.2  4.3  

Loan/deposit ratio* 118.2  118.3  117.4  117.4  117.4  

Net interest margin** 1.58  1.56  1.60  1.59  1.55  

Net interest spread** 1.88  1.77  1.78  1.78  1.74  

Cost-to-income ratio 41.7  41.3  41.3  40.6  40.9  

BIS CAR** 15.7  15.9  15.6  15.7  15.8  

Tier-1 ratio** 14.7  15.0  14.7  14.8  14.9  

Tier-2 ratio** 1.0  0.9  0.9  0.9  0.8  

Common Equity Capital Ratio 13.0  13.4  13.3  13.4  13.5  

Equity/assets 8.0  7.7  7.6  7.6  7.6  

Source: Company data, Samsung Securities estimates 

 

Year-end 
Dec 31 

Pre-prov op prof 
(KRWb) 

Net prof 
(KRWb) 

EPS 
(KRW) 

Chg 
(%) 

BVPS 
(KRW) 

P/E 
(x) 

P/B 
(x) 

ROAA 
(%) 

ROAE 
(%) 

CET-1 Ratio 
(%) 

Div yield 
(%) 

2024 8,572  4,450  8,816  3.7  99,328  5.4   0.5  0.6  9.0  13.0   4.5  

2025 9,257  4,972  10,151  15.1  105,947  7.6   0.7  0.7  9.7  13.4   3.4  

2026E 10,178  5,804  12,380  22.0  117,027  8.4   0.9  0.7  10.9  13.3   2.8  

2027E 10,720  6,275  14,024  13.3  128,676  7.4   0.8  0.7  11.2  13.4   3.2  

2028E 11,070  6,566  15,320  9.2  140,523  6.8   0.7  0.7  11.1  13.5   3.7  

Source: Company data, Samsung Securities estimates 
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Compliance notice 

- As of 7/23 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 7/23 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 

 
 

Rating changes over past two years (adjusted share prices) 

Date 2024/7/12 9/23 2025/1/23 4/15 6/27 7/18 10/17 11/25 2026/1/27 2/13 7/13  

Recommendation BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY  

Target price (KRW) 61000 70000 69000 62000 77000 83000 86000 94000 105000 128000 138000  

Gap* (average) -7.88 -24.09 -31.23 -11.85 -12.80 -17.74 -11.41 -16.22 -12.96 -24.12   

(max or min)** 0.66 -17.00 -25.94 -1.61 -6.75 -12.41 -5.35 -10.74 0.95 -14.69   

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 

 

HOLD 

SELL 

 

Expected to increase in value by 15% or more within 12 months and  

is highly attractive within sector 

Expected to increase/decrease in value by less than 15% within 12 months 

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 2026.06.30 

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"); (ii) 

persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) 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 

 



 

 

 

 

 

 

 

 

  
  

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 

 

BEIJING  

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 

 

 


