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LG Chem (051910)

2() review: Earnings stronger than expected

°* LG Chem reported a 2Q operating profit of KRW599.6b (better by
KRW649.3b g-q), beating consensus (KRW353.5b), driven by stronger-than-
expected profitability across all business segments excluding the battery
subsidiary.

* We lower our SOTP-based target price to reflect recent declines in the value
of its equity holdings in subsidiaries. But as the core advanced materials
business shows strengthening fundamentals, we keep the stock as our sector
top pick.

WHAT’S THE STORY?

View—advanced materials recovery outlook intact: Factoring in recent
declines in the value of equity holdings due to subsidiary stock price corrections, we
reduce our SOTP-based target price for LG Chem by 5% (from KRW400,000 to
KRW380,000). While the chemicals division is set to return to loss in 3Q—a
disappointment—the outlook for advanced materials, our key focus, remains intact.
The cathode materials unit should turn profitable in 4Q, as sales volumes quadruple
h-h from 8,000 tonnes in 1H to 31,000 tonnes in 2H. Rising demand for coated
separators for US ESS applications should further support margin expansion.
Electronic materials deliver consistent double-digit margins. Given that advanced
materials trade at valuation multiples over three times those of chemicals, their
improving fundamentals are likely to drive a more meaningful uplift in overall

corporate value. We keep the stock as our sector top pick.

(Continued on the next page)

SUMMARY 2Q RESULTS VALUATION SUMMARY
(KRWb) 2Q26 Chg Diff (%) 2025 2026E 2027E
(%y-y) (%q-q) Samsung Consensus Valuations (x)

Sales 14,176 293 15.8 74 15 PIE n/a na 1.0

Operating profit  599.6 3,044.7 nm 236 412 P/B 0.8 06 0.6

Pre-tax profit 4293 nm nm 946 471.8 EV/EBITDA 13.0 96 6.1

Net profit 66.8 nm nm -78.1 -76.2 Div yield (%) 06 08 35

Margins (%) EPS growth (% y-y) nm nm nm

Operating profit 42 ROE (%) 55 34 5.7

Pre-tax profit 3.0 Per-share data (KRW)

Net profit 0.5 EPS -23,242 13,796 23,528

Source: Company data, FnGuide, Samsung Securities estimates BVPS 419,617 403,815 425,340
DPS 2,000 2,000 9,000
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2Q results beat consensus: LG Chem reported a 2Q operating profit of KRW599.6b (better by

KRW649.3b g-q), beating consensus (KRW353.5b; FnGuide) and our estimate (KRW484.9b). All

business segments—excluding battery subsidiary—exceeded our forecasts, including chemicals

division, advanced materials division, Farm Hannong, and life sciences divisions.

* Chemicals: The chemicals division logged an operating profit of KRW426.5b (up by KRW261.7b g-
q). Profitability improved markedly, driven by favorable inventory effects from rising naphtha prices.

* Advanced materials: The advanced materials division posted an operating profit of KRW19.9b
(better by KRW63.2b g-q) for a margin of 2% (vs -5.1% in 1Q), exceeding our estimate of KRW7.7b.
The cathode materials unit saw sales of KRWo.2t (up 38% q-q) and an operating loss of KRW70b
(narrower by KRW3gb g-q) for a margin of -35%. Sales volume stayed flat g-q, falling short of the
anticipated 30% g-q rise due to delays in selling to new customers—factory utilization was only 10%.
Still, profitability improved because it received about KRW30b in compensation from its end
customer. Other advanced materials (besides cathode materials) contributed sales of KRWo0.8t (up
15% q-q) and an operating profit of KRW89.9b (up 25% q-q) for a margin of 11.3% (vs 9.4% in 1Q).

Batteries: The battery subsidiary (LGES) announced a 2Q operating profit of KRW113.3b (up by
KRW321.1b g-q), below both the consensus (KRW203.4b; FnGuide) and our forecast (KRW226.1b),
in line with its preliminary announcement on Jul 7. Compared to our estimates, the EV battery
business and IRA AMPC underperformed, while the small battery and ESS businesses did relatively
well. The ESS strength is largely attributable to reciprocal tariff refunds (estimated around KRW8ob).

* Farm Hannong; Its subsidiary Farm Hannong recorded an operating profit of KRW25.4b (down
by KRW9.4b g-q) for a margin of 9.3%. Sales and profits improved on stronger domestic sales of crop
protection products and advance purchases of fertilizers driven by the Middle East war.

« Life Sciences: Operating profit at the life sciences division amounted to KRW60b (up 26.3b q-q)
for a margin of 16.3%. Sales and profitability improved thanks to higher q-q export shipment volumes.

3Q preview—results to miss consensus: We expect LG Chem to report a 3Q operating profit of
KRW17.5b (down by KRW582.1b ¢-q), missing consensus (KRW537.1b; FnGuide), due to the
chemicals division’s turn to losses and lower earnings from the battery subsidiary. Its battery subsidiary
is likely to miss consensus (KRW460b; FnGuide) by 48% with an operating profit of KRW239.5b (up
111% q-q). The chemicals division will likely swing to an operating loss of KRW212.8b (worse by
KRW639.3b g-q), as unfavorable inventory effects from weakening naphtha prices began to materialize.
The advanced materials division will likely grow operating profit further to KRW43.8b (up 120% q-q).
The cathode materials unit will likely see sales of KRWo0.32t (up 61% q-q) and an operating loss of
KRW48.4b (up by KRW21.6b g-q) for a margin of -15%. Cathode materials shipments should rise
significantly to 7,800 tonnes (up 100% q-q), on the beginning of sales to new customers, but utilization
will likely remain low at 20%, keeping the unit in the red. The unit should turn profitable in 4Q,
achieving an operating margin of 1%, driven by full-quarter sales to the new customers that lift
utilization to 58%.
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LG Chem: Sum-of-the-parts valuation

LG Chem

(KRWb) Forar Muttiple () =""PMISe - Note

Operating value (A)

Chemicals 751 49 3,677  Peers (global NCCs/ECCs)

Advanced Materials 923 16.5 15,224  Peers (display materials manufacturers and cathode materials manufacturers®);
Batteries 12,272 Apply a discount to the ownership stake; Revised down from KRW14.0t
Farm Hannong 107 6.4 681  30% premium to chemicals division

Life Sciences 296 6.4 1,882 30% premium to chemicals division

Total 2,077 10.3 33,736

Asset value (B) 2,401 30% discount

Net debt (C) 8,683 Based on end-2026 excludes LG Energy Solution’s net debt
Market capitalization of 903 As of Jul 31 close

preferred shares (D)

FEa: Tirge-t ct;a_plgt)allzatlon 26,552

Outstanding shares (‘000) 70,592

Fair price (KRW) 376,133

Target price (KRW) 380,000 Revised down by 5% from KRW400,000

Current price (KRW) 258,000 As of Jul 31 close

Upside (%) 473

2026 implied P/E (x) nm

2027 implied P/E (x) 16.2

2026 implied P/B (x) 0.94

2027 implied P/B (x) 0.89

Note: *Weighted average of display materials company (70%; previously 85%) and battery cathode materials company (30%; previously 15%). The weighting change is
based on the assumption of a tumaround at the cathode unit in 2027;
**Reflects the discount to net asset value (NAV) applied to the ownership stake, based on the average share price over the most recent month.

For the 60% stake required to maintain control over the medium-to-long term, a discount rate of 85% is applied. For the remaining stake, a discount rate of 35% is
applied, taking into account the potential for monetization (liquidity). Accordingly, the final discount rate to net asset value applied to the relevant stake is 73%.
Source: Bloomberg, Samsung Securities estimates
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LG Chem: Quarterly results

(KRWb) 2Q26P| 1Q26 2Q25 Consensus Samsung Diff (%)

(% 9-q) (% y-y) Consensus Samsung
Sales 14,176| 12,247 11,418 13,379 13,203 15.8 242 6.0 74
Operating profit 600 -50 477 353 485 Tumed pos 25.8 69.6 236
Pre-tax profit 429] -566  -185 82 221 Tunedpos  Tumed pos 4234 946
Net profit 67| -782 -112 296 305 Tunedpos  Tumed pos 774 -78.1
Attributable to parent 93| -348 434 112 310 Tunedpos  Tumed pos 171 -70.1
Margins (%)
Operating profit 4.2 -04 42 26 3.7
Pre-tax profit 3.0 4.6 -1.6 0.6 1.7
Net profit 0.5 -6.4 -1.0 2.2 2.3
Attributable to parent 0.7 -2.8 -3.8 0.8 2.3

Note: Net profit attributable to controlling shareholders is our estimate based on the announced operating profit
Source: Company data, FnGuide, Samsung Securities estimates

LG Chem: Quarterly results, by division

(KRWb) 2Q26P 1Q26 2Q25 Chg (% 9-q) Chg (% y-y)
Sales 14,176 12,247 11,418 15.8 24.2
Chemicals 5,329 4,472 4,696 19.2 135
Advanced Materials 999 843 1,061 18.5 -58
Batteries 7,560 6,555 6,056 15.3 248
Farm Hannong 274 266 242 3.0 131
Life Sciences 369 313 337 18.0 9.5
Operating profit 600 -50 477 Turned pos 25.8
Chemicals 427 165 -90 158.8 Turned pos
Advanced Materials 20 -43 71 Turned pos -71.9
Batteries 113 -208 492 Turned pos -77.0
Farm Hannong 25 35 13 -27.0 103.2
Life Sciences 60 34 25 78.0 143.9
Cons. Adjustment -45 -32 -33 Remained neg Remained neg
Pre-tax profit 429 -566 -185 Turned pos Turned pos
Net profit 67 -782 -112 Turned pos Turned pos
Margins (%)
Operating profit 42 -04 42
Chemicals 8.0 3.7 -1.9
Advanced Materials 20 -5.1 6.7
Batteries 1.5 -3.2 8.1
Farm Hannong 9.3 131 52
Life Sciences 16.3 10.8 7.3
Pre-tax profit 3.0 -4.6 -1.6
Net profit 0.5 -6.4 -1.0

Source: Company data, Samsung Securities
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LG Chem: Results and forecasts

(KRWb) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2024 2025 2026E  2027E

KRW/USD (average) 1,453 1,401 1,387 1,452 1,467 1,502 1,440 1,380 1,365 1,423 1,447 1,380

Sales 12,579 11,418 11,196 11,197 12,247 14176 14,621 14,288 48,700 45932 55,332 64,199

Growth (% g-q) 24 9.2 -1.9 0.0 94 15.8 31 2.3

Growth (% y-y) 8.8 6.7 -11.3 -8.8 -2.6 24.2 306 276 -11.9 -5.7 20.5 16.0
Chemicals 4,782 4,696 4,461 3,947 4,472 5,329 4,671 3,701 19,160 17,886 18,174 14,751
Advanced Materials 1,440 1,061 838 725 843 999 1,142 1,576 6,412 4,064 4,561 6,877
Batteries 6,723 6,056 6,065 6,474 6,555 7,560 8,986 9,732 25620 25319 32,833 45,308
Farm Hannong 246 242 102 185 266 274 109 133 762 775 783 806
Life Sciences 286 337 375 356 313 369 358 374 1,334 1,353 1,414 1,491

Operating profit 895 477 680 413 -50 600 18 576 875 1,181 1,144 4,668

Growth (% g-q) Tunedpos -46.8 426  Turedneg Remarnedneg  Tumedpos 971 3,186.8

Growth (% y-y) 252.6 215 38.9 Remaredreg  Tunedneg 25.8 974  Toumpos -65.4 35.0 -3.1 308.1
Chemicals -57 -90 29  -239.0 165 427 213 -85 -105 -357 294 -231
Growth (% g-q) Remanedreg Remanedney  Tumedpos  Tumedreg  Tunedpos 158.8  Toumney Toremanneg
Growth (% y-y) Remanedreg  Tumednegy  Tumedpos Remanedreg Turmedpos  Tumedpos  Totmneg Toremenneg Remaredneg Remanednegy Toumpos  Tomneg
Advanced Materials 118 71 7 -50 43 20 44 86 510 146 106 436
Growth (% g-q) 146.0 -39.9 -89.7  Tumedreg Remanednegy  Tumedpos 120.2 96.4
Growth (% y-y) -17.0 -58.3 -951  Turedreg  Tunedneg -71.9 500.2  Toumpos -12.7 -71.3 -27.2 309.3
Batteries 375 492 601 -122 -208 113 240 569 575 1,346 714 4,443
Growth (% g-q) Tunedpos 31.3 222  Tunedreg Remaedneg  Tumedpos 114 137.6
Growth (% y-y) 138.1 151.9 34.1 Remaredreg  Tunedneg -77.0 -60.2  Toumpos 734 133.9 -46.9 522.1
Farm Hannong 31 13 -20 14 35 25 -20 10 44 37 50 45
Growth (% g-q) 2433 -590.5 Turedreg  Tumedpos 148.6 -27.0 Toumneg  Totmpos
Growth (% y-y) -11.5 -37.5 Remanedneg 55.6 12.6 103.2 Toremanneg -28.0 24 -14.8 332 -10.2
Life Sciences -13 25 101 16 34 60 -3 9 110 128 100 95
Growth (% g-q) Remanedneg  Tumedpos 308.9 -84.1 110.6 78.0 Toumreg  Totmpos
Growth (% y-y) Tunedneg 774  Turedpos  Tumedpos  Tumedpos 1439  Toumneg -46.7 287.2 15.9 -22.0 4.3
Consol. Adj. 442 -33 -39 -32 -32 -45 -30 -12 -260 -120 -120 -120
Growth (% g-q) 44636  Tumedneg Remainedneg Remanedneg Remainedneg Remanedneg Toremanneg  Toremanneg
Growth (% y-y) Tunedpos Remanedneg Remeinedneg Tumedneg  Tumedneg Remanedneg  Toremenneg  Toremanneg Remanedneg Remanedneg  Toremanneg  Toremanneg

Pre-tax profit 437 -185 457  -2,489 -566 429 -284 -345 -310  -1,780 -766 3,364

Growth (% g-q) Tunedpos  Tunedneg  Tumedpos  Tumedneg Remanedney  Tumedpos  Toumneg  Toremanneg

Growth (% y-y) 40.3  Tumedreg 23.3 Remanedney  Tumedrneg  Tumedpos  Tobmneg Toremanneg  Tumedneg Remanedneg Toremanneg  Tolumpos

Net profit 260 -112 447 1,573 -782 67 -235 -286 515 977 1,235 2,781

Growth (% g-q) 494 Turedreg Turedpos  Tumedreg Remainedneg  Tumedpos  Tolmneg Toremanneg

Growth (% y-y) -23.8  Turedneg -55.8 Remaredreg  Tumedreg  Turedpos  Toumneg Toremanneg -74.9 Turedreg Toremanreg  Totmpos

Attributable to parent -108 -434 19 1,397 -348 93 -379 -445 -691 -1,819  -1,080 1,842

Margins (%)

Operating profit 7.1 42 6.1 -3.7 -04 42 0.1 4.0 1.8 2.6 21 7.3
Chemicals -1.2 -1.9 0.7 -6.1 3.7 8.0 46 2.3 -0.5 -2.0 1.6 -1.6
Advanced Materials 8.2 6.7 0.9 6.9 -5.1 20 3.8 55 8.0 3.6 2.3 6.3
Batteries 5.6 8.1 9.9 -1.9 -3.2 15 27 5.8 22 5.3 22 9.8
Farm Hannong 12.6 5.2 -19.7 7.6 13.1 9.3 -18.7 76 5.8 48 6.4 5.6
Life Sciences 47 7.3 26.9 45 10.8 16.3 0.7 23 8.3 94 7.0 6.4

Pre-tax profit 35 -16 4.1 -22.2 4.6 3.0 -1.9 24 -0.6 -39 -14 5.2

Net profit 2.1 -1.0 4.0 -14.0 6.4 0.5 -1.6 -2.0 11 -2.1 2.2 43

Source: Company data, Samsung Securities estimates
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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 48,700 45932 55332 64,199 73,367 Current assets 27,816 32,527 34,531 41,887 52,928
Cost of goods sold 41247 38,123 45218 49,152 53,827 Cash & equivalents 7,855 9,900 6,405 9254 15,635
Gross profit 7,452 7,809 10,114 15,047 19,541 Accounts receivable 8,166 6,725 8,969 10406 11,893
Gross margin (%) 15.3 17.0 183 234 26.6 Inventories 8,847 8,177 9851 11429 13,062
SG&A expenses 8,057 8,275 8970 10,380 11,878 Other current assets 2,947 7,725 9306 10,797 12,339
Operating profit 875 1,181 1,144 4,668 7,663 Fixed assets 66,042 68,535 71,161 71,885 71,435
Operating margin (%) 18 26 21 7.3 104 Investment assets 3,626 3,347 3,636 3,909 4,190
Non-operating gains (losses) -282 -1,983 -1,910 -1,304 1,229 Tangible assets 54570 56458 59,266 60,109 59,706
Financial profit 2,112 1945 1733 1145  -1,067 Intangible assets 3,619 3,502 3,032 2,639 2,312
Financial costs 2,703 2,158 0 0 0 Other long-term assets 4,226 5,228 5,228 5,228 5,228
Equity-method gains (losses) 25 -118 -14 -17 -19 Total assets 93,858 101,062 105,691 113,771 124,364
Other 334 1,651 -163 -143 -143 Current liabilities 21,086 26,137 31,476 36,287 41,599
Pre-tax profit 593 -802 -767 3,364 6,434 Accounts payable 3,682 3,537 4,260 4,943 5,649
Taxes 53 16 469 582 1,114 Short-term debt 1,812 3,273 3973 3973 3,973
Effective tax rate (%) 89 2.0 612 173 173 Other current liabilities 15592 19,327 23243 27371 31977
Profit from continuing operations -362 1,796 1,235 2,781 5,320 Long-term liabilities 24,777 27,819 28,502 29,146 29,812
Profit from discontinued operations 877 819 -0 0 0 Bonds & long-term debt 18,981 21,183 21,183 21,183 21,183
Net profit 515 977 1,235 2,781 5,320 Other long-term liabilities 5,795 6,636 7,319 7,963 8,629
Net margin (%) 1.1 21 22 43 7.3 Total liabilities 45862 53956 59,978 65434 71,411
Net profit (controlling interests) -691 -1,819 -1,080 1,842 3,935 Owners of parent equity 33,284 32,846 31,609 33,294 36,524
Net profit (non-controlling interests) 1,206 842 -155 939 1,385 Capital stock 391 391 391 391 391
EBITDA 4,077 4,792 6,507 10,220 13,258 Capital surplus 11,569 12,654 12,654 12,654 12,654
EBITDA margin (%) 84 104 11.8 15.9 18.1 Retained earnings 18592 16999 15762 17,447 20,677
EPS (parent-based) (KRW) 8,825 -23242 13,796 23528 50,269 Other 2,732 2,801 2,801 2,801 2,801
EPS (consolidated) (KRW) 6,579 -12481 -15782 35529 67,956 Non-controlling interests’ equity 14,711 14,260 14,104 15044 16,428
Adjusted EPS (KRW)* 8,825 -23242 13,796 23,528 50,269 Total equity 47,995 47,106 45713 48,338 52,952
Net debt 19483 23345 29,116 28,188 24,131
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 7,012 8,234 1,213 6,336 8,936 Growth (%)
Net profit 515 977 1,235 2,781 5,320 Sales -11.9 5.7 20.5 16.0 143
Non-cash profit and expenses 6,709 9,379 4,657 5,097 5,724 Operating profit 654 35.0 -3.1 308.1 64.2
Depreciation 4,200 4,694 4,893 5,160 5,267 Net profit -74.9 nm nm nm 91.3
Amortization 482 563 470 392 327 Adjusted EPS*™* nm nm nm nm 113.7
Other 2,026 4121 -706 -455 129 Per-share data (KRW)
Changes in A/L from operating activities 1,012 1522 1,752 973  -1,006 EPS (parent-based) -8,825 23242 13796 23528 50,269
Cash flow from investments 13,663 12,471 -6,996 -5,408 4,334 EPS (consolidated) 6,579 12481 -15782 35529 67,956
Change in tangible assets -14493 -13503 -7,700 -6,003 -4,864 Adjusted EPS** 8,825 -23242 13796 23528 50,269
Change in financial assets -770 -855 472 -445 -461 BVPS 425221 419,617 403,815 425340 466,609
Other 1,600 1,887 1,176 1,040 991 DPS (common) 1,000 2,000 2,000 9,000 13,000
Cash flow from financing 4,821 6,243 2,375 2,005 1,868 Valuations (x)
Change in debt 5,219 6,722 2,532 2,162 2,573 P/E*** n/a n/a n/a 11.0 5.1
Change in equity -3 1,085 0 0 0 P/B*** 0.6 0.8 0.6 0.6 0.6
Dividends -367 -227 -157 -157 -705 EV/EBITDA 130 13.0 96 6.1 45
Other 27 1,337 0 0 0 Ratios (%)
Change in cash -1,230 2,045  -3495 2,849 6,381 ROE 2.1 5.5 34 57 1.3
Cash at beginning of year 9,085 7,855 9,900 6,405 9,254 ROA 0.6 -1.0 12 25 45
Cash at end of year 7,855 9,900 6,405 9254 15635 ROIC 1.7 1.7 25 5.0 8.1
Gross cash flow 7,224 8,402 3,421 7,879 11,043 Payout ratio -10.2 -7.8 -13.1 345 233
Free cash flow -7,603 5427  -6,487 333 4,072 Dividend yield (common) 04 06 08 35 5.0
Note: *Excluding one-off items; Net debt to equity 40.6 496 63.7 58.3 456
**Fully diluted, excluding one-off items; Interest coverage (x) 0.9 1.0 nla nla nla

***From companies subject to equity-method valuation
Source: Company data, Samsung Securities estimates
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Compliance notice

- As of 7/31 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 7/31 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

(KRwW)
600,000 1

500,000 -

400,000 -

300,000 +

200,000 -

100,000

0
Aug 24 Feb 25 Aug 25 Feb 26

Rating changes over past two years (adjusted share prices)

Date 2024/7/25 2025/2/4 512 7/8 8/8 1014 13 2026/1/12 1/30 54 718 7131
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY HOLD BUY BUY BUY
Target price (KRW) 470000 305000 290000 330000 355000 380000 500000 420000 390000 500000 400000 380000
Gap* (average) -37.05 -23.11 -2841 -12.72 -20.02 -1.68 -26.61 -18.52 -13.98 -31.83 -36.33

(max or min)** 2319 -10.82 -8.79 515 -15.21 9.74 -16.10 -14.76 7.05 -14.10 3213

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
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