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» AT AGLANCE
BUY

Target price  KRW3,000,000 114.1%

Current price  KRW1,401,000
Market cap KRW1,023.4t/USD707.4b
Shares (float) 730,492,365 (78.7%)

52-week high/low KRW2,919,000/KRW245,000

Avg daily trading  KRW12,729.3b/
value (60-day) USD8,798.9m

» ONE-YEAR PERFORMANCE

™ 6M 12M
SK Hynix (%) 467 627 4337
Vs Kospi (%pts) -21.0 50.0 2045
» KEY CHANGES
(KRW) New old Diff
Recommend. BUY BUY
Target price 3,000,000 3,500,000 -14.3%
2026E EPS 371,075 284,437  30.5%
2027E EPS 488,494 464,786  5.1%

» SAMSUNG vs THE STREET

No of estimates 23
Target price 3,626,087
Recommendation 4.0

X Rating: 4 < — BUY, 3 =HOLD, 2> — SELL

Samsung Securities

Scantogoto
Research Center report database

SK Hynix (000660)

Value intact

* SK Hynix reported a 2Q operating profit of KRW60.5t. We forecast full-year
operating profit at KRW272t for 2026.

» While some investors question the sustainability of customer investments,
uncertainty surrounding the business models of Al labs and cloud service
providers is diminishing. Future shareholder-return announcements should
also provide downside support for the stock.

* We trim our target price to KRW3,000,000 but maintain our BUY rating.

WHAT’S THE STORY?

Investment strategy: We believe the recent decline in SK Hynix’s share price
reflects concerns over the sustainability of data center investments and the global
market’s excessive concentration in memory stocks. Contrary to these concerns,
however, we believe Al labs’ token economics and data center ROI are becoming
increasingly robust. Meanwhile, the recent correction is unwinding the
concentration. First, the AI data center supply chain continues to point to strong
growth and expanding investment. Second, enterprise adoption of Al models is
accelerating sharply. Third, server DRAM demand forecasts have been revised
upward. Fourth, supply growth is likely to slow in 2027. Once the excess optimism
embedded in the concentration trade has been fully priced out, investors should
recognize that the underlying trajectory remains unchanged. With shareholder
returns providing downside support, we believe the market will once again view the
company’s risk-reward profile as highly attractive. Reflecting the shift in investor

risk appetite, we trim our target price to KRW3,000,000 but maintain our BUY

rating.

(Continued on the next page)
SUMMARY FINANCIAL DATA
(KRWb) 2025 2026E 2027E 2028E
Revenue 97,147 357,605 606,269 672,269
Operating profit 47,206 272,485 452,065 470,756
Net profit (adj) 42,948 268,344 357,079 375111
EPS (adj) (KRW) 58,955 371,075 488,494 513,163
EPS (adj) growth (% y-y) 116.9 529.4 316 5.0
EBITDA margin (%) 62.9 82.0 79.7 759
ROE (%) 442 105.8 65.3 439
P/E (adj) (x) 1.0 38 29 27
P/B (x) 3.8 26 14 1.0
EV/EBITDA (x) 7.8 29 14 0.8
Dividend yield (%) 05 36 79 10.1

Source: Company data, Samsung Securities estimates
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2Q operating profit reaches KRW60.5t: Hynix reported 2Q sales of KRW79.3t (up 51% q-q and
257% y-y) and operating profit of KRW60.5t (up 61% q-q and 557% y-y). Both operating profit and
operating margin, at 76%, reached record quarterly highs. DRAM operating margin rose to 82%.

2026 and 2027 operating profit forecasts at KRW272t and KRW452t: We forecast Hynix’s
operating profit at KRW272t in 2026 and KRW452t in 2027. Although the stock has fallen to 1x 2028
P/B, we see no fundamental reason to revise our earnings forecasts. Our core thesis remains intact:
supply should tighten further y-y in 2027, underpinned by sustained strong capex from cloud service
providers. We continue to view our 2027 pricing and margin assumptions as conservative. We lower
our target price to KRW3,000,000, based on 3x 2027 P/B—in line with the historical ROE-P/B
regression and adjusted for today’s more risk-averse investor sentiment. While we still expect the
memory cycle to extend beyond 2028, increasingly risk-averse investors are likely to prioritize

confirmation of 2027 fundamentals over longer-term projections.

* Comparison with consensus: The chipmaker’s 2Q operating profit of KRW60.5t was 5.9% below
FnGuide consensus. The miss reflected changes in shipment mix and the impact of options
embedded in long-term agreements (LTAs), which caused realized ASPs to diverge from market
expectations. More fundamentally, however, the company is prioritizing earnings stability over
short-term profit maximization. Rather than pursuing aggressive price hikes, Hynix is focusing on
long-term partnerships, co-development, and other collaborative opportunities with key customers.
Although earnings surprises and earnings stability are inherently difficult to reconcile, the evolving
structure of LTAs provides greater flexibility to reflect market conditions. From 2H26, the company’s

server DRAM ASPs should track spot prices more closely.

High-bandwidth memory (HBM) progress remains on track: The company has resolved
previous HBM4 quality issues and began full-scale production in June. HBM4E, based on the 1c nm
process, has completed customer sampling. We expect Hynix to maintain a solid share of Nvidia’s
HBM demand through 2027. HBM4 and HBM4E are forecast to account for 70% of total DRAM
shipments in 2027, up from 20% in 2026, with their ASPs expected to rise more than 80% y-y next

year.

Strengthening server demand: Contrary to financial-market concerns over data center
profitability and capex, cloud service providers (CSPs) continue to revise up their demand forecasts
for HBM and server DRAM. This reflects growing confidence in Al investment as uncertainty
surrounding token-based AI business models diminishes. Demand for AI tokens remains in the early

stages of an S-curve, suggesting substantial upside ahead.

“Select & focus” strategy: Allocating limited resources has become central to the company’s
strategy. Memory suppliers, including Hynix, have sharply reduced allocations to mobile and PC
customers and redirected capacity toward server customers. Even within the server segment,
prioritizing strategic partners has become unavoidable. From this perspective, CXMT is a beneficiary
at the margin of memory suppliers’ selective allocation, rather than the root cause of memory

oversupply.

\
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* Investment expansion: Additional supply is unlikely to undermine CSP capex. To the contrary:
the greater risk is that an excessively prolonged supply shortage constrains the total addressable
market. Memory suppliers’ competitiveness increasingly depends on how quickly and how much
additional capacity they can bring online. In addition to accelerating existing expansion plans,
companies are pursuing various strategies—including leveraging existing power and water
infrastructure and leasing or acquiring completed fabs—to secure capacity and support growth.
Crucially, even these efforts offer no viable path to meaningfully increase supply in 2027. Pulling
capacity additions forward into 2026 would inevitably result in a y-y decline in bit growth in 2027, a
fact that underpins our view that the supply shortage will extend through 2027.

* The outlook for ADRs: The company confirmed a firm 2.5% cap, equivalent to 17.79m shares, on
the conversion of its Seoul-listed common shares into US-traded ADRs. As the quota is already fully
utilized, further conversions are effectively impossible. The scarcity created by this cap should
continue to support a valuation premium. ADRs should therefore be viewed not primarily through
the lens of fungibility, but as a means of broadening the investor base. Once business conditions and
the share price stabilize, the company may consider additional ADR issuance, subject to its strategic

priorities and market conditions.

* Rising shareholder-return expectations: Concerns over an approaching cycle peak are likely
to persist throughout the cycle, making shareholder returns the primary buffer against downward
pressure on the share price. The company did not announce a new return policy during the
conference call because of restrictions related to the ADR offering process, but it has committed to
unveiling one by year-end, making such an announcement highly likely. We expect Hynix to allocate
50% of free cash flow—forecast at KRW57t in 2026 and KRW120t in 2027—to shareholder returns.
The KRW63.3t in proceeds from the sale of its stake in Japanese NAND flash company Kioxia could
provide an additional source for returns. Although we initially assumed that a substantial portion
would be distributed as dividends, we will revisit this assumption once the year-end return policy is
formally detailed. The current share price implies dividend yields of 3.6% for 2026 and 7.9% for 2027.

SK Hynix: 2Q results

(KRWb) 2Q26 2Q25 1Q26 Diff

(%o yy) (% g-q)
Sales 793 222 52.6 256.8 50.9
Operating profit 60.5 9.21 3761 557.2 61.0
Pre-tax profit 122.7 872 51.62 1,306.8 1377
Net profit 939 7.00 40.35 1,2425 1328
Margins (%)
Operating profit 76.3 414 715
Pre-tax profit 154.7 39.2 98.2
Net profit 1184 315 76.7

Source: Company data, Samsung Securities

SK Hynix
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SK Hynix: Target-price calculation

(KRW) Notes

BVPS 1,016,149 2027E

Target P/B (x) 3.0 12-month forward P/B corresponding to 63.5% ROE
Fair price per share 3,048,446

Target price 3,000,000

Current price 1,401,000

Upside (%) 1141

Source: Samsung Securities estimates

SK Hynix: Forward P/B vs ROE SK Hynix: Forward P/B vs ROE
PIB (x) (x) (%)
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SK Hynix: Revisions to earnings forecasts

(KRWb) Old New Diff (%)

2026E 2027E 2026E 2027E 2026E 2027E
Sales 360,684 605,136 357,605 606,269 0.9 0.2
Operating profit 259,384 419,781 272,485 452,065 5.1 7.7
Pre-tax profit 260,058 424,960 344,031 458,109 323 7.8
Net profit 202,846 331,469 268,344 357,325 323 7.8

Source: Samsung Securities estimates

SK Hynix: Results and forecasts

(KRWD) 1026 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 1Q28E 2Q28E 3Q28E 4Q28E 2026E 2027E 2028E
Sales 52,576 79,319 102,778 122,932 135,633 148,011 155,689 166,935 170,649 171,719 168,630 161,271 357,605 606,269 672,269
Chg (% y-y) 1981 2568 3204 2745 1580 86.6 515 358 258 16.0 83 34 1083 2595 3169
DRAM 40,634 58,131 74,009 87,786 99,052 7,081 6917 9808 127,066 14,114 12,625 23,297 260,559 447,308 509,207
NAND and other 11,942 21,188 28,769 35146 36,581 140,930 148,773 157,127 43,583 157,605 156,005 137,974 97,046 158,961 163,061
Operating profit 37,610 60,543 79,181 95151 104,228 112,054 115,274 120,510 121,260 120,840 118,397 110,259 272,485 452,065 470,756
DRAM 30972 47,883 61,399 73,065 80905 88,699 94,361 100,953 102,145 103,242 105,124 100,242 213,319 364,918 410,753
NAND and other 6,639 12660 17,782 22,086 23,323 23354 20912 19557 19,115 17,598 13273 10,017 59,166 87,147 60,004
Operating margin (%) 7.5 76.3 770 774 76.8 75.7 74.0 722 71 704 70.2 68.4 76.2 746 70.0
DRAM 76.2 824 83.0 832 81.7 80.9 81.8 819 804 80.2 812 80.8 81.9 81.6 80.7
NAND and other 55.6 59.7 61.8 62.8 63.8 60.8 51.8 449 439 409 339 269 61.0 54.8 36.8
Assumptions for bit growth and ASP change (%)
DRAM bit growth 0.0 741 104 84 -1.1 14 1.9 57 25 5.1 6.3 6.4 237 15.7 17.7
DRAMASP change 62.8 302 14.8 10.1 140 9.2 33 12 05 -36 53 100 167.2 482 -33
NAND bit growth -15.0 18.0 25 70 -1.0 30 40 7.0 20 40 70 8.0 15.1 16.2 15.2
NAND ASP change 75.0 55.0 320 15.0 50 20 1.0 1.0 20 50 150 -120 2855 418 -109

Source: Company data, Samsung Securities estimates

\
Samsung Securities (Korea) :: www.samsungpop.com 5



COMPANY UPDATE SK Hynix
2026.7.30
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 66,193 97,147 357,605 606,269 672,269 Current assets 42,279 69,458 302,229 586,168 849,277
Cost of goods sold 34365 38456 70,983 140,352 187,689 Cash & equivalents 11,205 14,924 135,081 306,505 539,750
Gross profit 31,828 58,691 286,622 465917 484,580 Accounts receivable 13,019 18,199 49,504 83,927 93,064
Gross margin (%) 481 60.4 80.2 76.8 721 Inventories 13314 14289 50,805 86,133 95509
SG&A expenses 8361 11484 14137 13,852 13,824 Other current assets 4741 22046 66,839 109,604 120,954
Operating profit 23,467 47,206 272,485 452,065 470,756 Fixed assets 77,576 106,650 141,792 191,918 228,649
Operating margin (%) 355 486 76.2 74.6 70.0 Investment assets 6522 17,172 24209 30927 32,710
Non-operating gains (losses) 418 3,259 71,546 5729 10,156 Tangible assets 60,157 77,503 105,871 149,887 185,319
Financial profit 4,855 16,373 18,648 14945 21372 Intangible assets 4,019 4,049 3,786 3,178 2,695
Financial costs 5708 12,505 7,125 8,167 9,351 Other long-term assets 6,878 7,926 7,926 7,926 7,926
Equity-method gains (losses) -38 -565 -50 -50 -50 Total assets 119,855 176,108 444,020 778,086 1,077,926
Other 1,309 45 60,073 999  -1815 Current liabilities 24965 37,379 34,811 42,550 46,808
Pre-tax profit 23,885 50,466 344,031 457,794 480,912 Accounts payable 2,277 2,848 7465 12656 14,033
Taxes 4,088 7518 75687 100,715 105,801 Short-term debt 1,283 2,396 2,250 2,104 1,958
Effective tax rate (%) 171 14.9 220 220 220 Other current liabilities 21405 32,135 25096 27,791 30816
Profit from continuing operations 19,797 42,948 268,344 357,079 375,111 Long-term liabilities 20,974 18,062 22,334 28,702 29,862
Profit from discontinued operations 0 0 0 0 0 Bonds & long-term debt 17431 14,086 14,086 16,086 16,086
Net profit 19,797 42,948 268,344 357,079 375,111 Other long-term liabilities 3,543 3,976 8247 12616 13,775
Net margin (%) 299 442 75.0 58.9 55.8 Total liabilities 45940 55441 57,144 71,253 76,669
Net profit (controlling interests) 19,789 42919 268,165 356,841 374,861 Owners of parent equity 73,903 120,516 386,547 706,266 1,000,440
Net profit (non-controlling interests) 8 29 179 238 250 Capital stock 3,658 3,658 3,658 3,658 3,658
EBITDA 36,049 61,136 293,220 483,307 510,458 Capital surplus 4,487 8,954 8,954 8,954 8,954
EBITDA margin (%) 545 629 82.0 79.7 75.9 Retained earnings 65418 106,577 372,607 692,327 986,500
EPS (parent-based) (KRW) 27,182 58955 371,075 488494 513,163 Other 34 1,328 1,328 1,328 1,328
EPS (consolidated) (KRW) 27,193 58,994 371,322 488,820 513,505 Non-controlling interests’ equity 12 151 329 567 817
Adjusted EPS (KRW)* 27,182 58,955 371,075 488494 513,163 Total equity 73,916 120,667 386,876 706,833 1,001,257
Net debt 13,554 -242 166,234 -370,193 -612,711
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 29,796 53,373 214,781 322,266 399,521 Growth (%)
Net profit 19,797 42,948 268,344 357,079 375,111 Sales 102.0 46.8 268.1 69.5 109
Non-cash profit and expenses 17,054 18,838 84,804 125,683 134,874 Operating profit nm 101.2 477.2 65.9 41
Depreciation 11,985 13,099 19972 30,634 39218 Net profit nm 116.9 524.8 331 5.0
Amortization 596 831 763 608 484 Adjusted EPS™ nm 116.9 529.4 316 5.0
Other 4,472 4907 64,069 94441 95172 Per-share data (KRW)
Changes in A/L from operating activities 5600 2,881 -65075 65872 -15174 EPS (parent-based) 27,182 58955 371,075 488494 513,163
Cash flow from investments -18,005 48,054 -83,835 -116,829 -86,009 EPS (consolidated) 27,193 58994 371,322 488,820 513,505
Change in tangible assets -15,898 27,374 48,340 -74,650 -74,650 Adjusted EPS** 27,182 58955 371,075 488494 513163
Change in financial assets 2,073 -13315 43692 41713 -11,071 BVPS 107,256 171,751 532,360 972,685 1,377,827
Other 33 7,365 8,196 -465 -288 DPS (common) 2,204 3000 51,125 111,125 141,125
Cash flow from financing 8,704 1,445 -7,774 31,280 -79,775 Valuations (x)
Change in debt 6,781 2475 5,639 5,841 912 P/E*** 6.4 11.0 38 29 27
Change in equity 15 4,467 0 0 0 P/B*** 1.6 38 26 14 1.0
Dividends 826  -1681 -2,135 -37,122 -80,688 EV/EBITDA 39 78 29 14 0.8
Other 1211 6,705 0 -0 0 Ratios (%)
Change in cash 3,618 3,719 120,157 171,424 233,245 ROE 311 442 105.8 65.3 43.9
Cash at beginning of year 7,587 11,205 14,924 135081 306,505 ROA 18.0 29.0 86.5 584 404
Cash at end of year 11,205 14,924 135,081 306,505 539,750 ROIC 254 457 146.3 1404 110.0
Gross cash flow 36,851 61,785 353,148 482,763 509,985 Payout ratio 77 49 138 226 27.3
Free cash flow 13,850 25,854 166,441 247,616 324,871 Dividend yield (common) 1.3 05 36 79 10.1
Note: *Excluding one-off items; Net debt to equity 18.3 -0.2 43.0 -524 612
**Fully diluted, excluding one-off items; Interest coverage (x) 174 51.1 3124 5163 4778
***From companies subject to equity-method valuation
Source: Company data, Samsung Securities estimates
[
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Compliance notice

- As of 7/29 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 7/29 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

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

Date 2024/7/12 912 20251124 4124 6/25 9123 1013 10/30 12/8 2026/1/27 1/30 4121

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

Target price (KRW) 280000 240000 280000 250000 340000 430000 500000 700000 750000 950000 1300000 1800000

Gap* (average) -34.15 -23.78 -30.26 -14.53 -17.52 -14.81 -3.33 -19.05 -11.48 -1042 -26.68 342
(max or min)** -16.79 6.04 -21.96 1140 3.82 -047 11.60 -11.43 227 -9.37 -10.31 31.28
Date 62 7/30

o Recommendati BUY BUY

(KRW)Ta’Q‘*‘ Price 3500000 3000000

Gap* (average) -36.95

(max or min)** -16.60

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.
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