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Samsung Electronics (005930)

A longer earnings cycle

* Samsung Electronics’ (SEC) sharp share-price correction has improved its
risk-return profile. With memory supply constraints likely to continue
through 2028, concerns about a valuation de-rating appear to be premature.

* Based on a 2027 P/B of 2.5x and our 2027 operating profit forecast of
KRW573t, we trim our target price to KRW400,000 but maintain BUY.

WHAT’S THE STORY?

Investment strategy: We believe Samsung Electronics’ (SEC) recent sharp
pullback reflects not so much fears that the memory cycle is peaking, but rather the
fact that valuations have risen too far, too fast (amid expectations that the memory
upturn will persist). While we acknowledge lingering doubts about the sustainability
of data-center investments, current valuations appear to have moved into oversold
territory given the stage of the memory cycle. Compared to past cycles, demand
should remain stronger for longer, and channel inventories have yet to start

growing—trusted peaking indicators for the memory cycle have yet to flash amber.

We recognize that risk appetite in the equity market has diminished. However,
investment concentrations are abating, and with stock prices having corrected
significantly, SEC’s risk-return profile has become attractive once again. Its current
12-month forward P/B of 1.45x for a projected 2026 dividend yield of 6.2% suggest
that downside risk is minimal. In light of downbeat sentiment, we adjust our BVPS
reflection period for our target price from 2028 to 2027 and apply 2.5x to this figure,
revising our target price to KRW400,000 as a result. Meaningful upside still exists.

(Continued on the next page)

SUMMARY FINANCIAL DATA

2025 2026E 2027E 2028E
Revenue (KRWb) 333,606 787,663 1,147 821 1,238,226
Operating profit (KRWb) 43,601 384,274 573,109 617,306
Net profit (adj) (KRWb) 45207 295,692 444,105 486,500
EPS (adj) (KRW) 6,564 43402 65,399 71,642
EPS (adj) growth (% y-y) 326 561.3 50.7 95
EBITDA margin (%) 27.1 55.9 555 56.0
ROE (%) 108 51.1 49.2 386
P/E (adj) (x) 183 48 32 29
P/B (x) 19 19 13 1.0
EV/EBITDA (x) 77 25 13 0.8
Dividend yield (%) 14 6.2 96 105

Source: Company data, Samsung Securities estimates
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2(Q) review—memory profits begin in earnest: SEC booked 2Q sales of KRW171.5t (up 28% q-q)
and an operating profit of KRW89.5t (up 56% q-q), with both figures setting new all-time highs. We
expect DRAM and NAND prices to rise 20% and 35% q-q, respectively, in 3Q, and forecast that the
firm’s quarterly operating profit will exceed KRW10o0t for the first time. Meanwhile, we estimate that

around KRW11.6t in provisioning was recorded in 2Q.

2027 operating profit to reach KRW573t: We forecast SEC’s 2027 operating profit will grow
49.1% to KRW573t. The most critical assumption is that the slowing pace of DRAM price increases
does not imply an easing of tight supply-demand conditions. We expect tight supply-demand
conditions to persist through 2028, sustaining DRAM prices at elevated levels.

Supply shortage to worsen in 2027: SEC has stated that supply constraints will intensify in 2027
and persist in 2028—a position that it has consistently reiterated since April. It has raised its 2026 bit
output projection (thanks to early investments in the remaining capacity of the P4 fab), and expects
additional cleanroom capacity to be completed after Jul 2027. Even with an aggressive expansion plan,
meaningful increases in bit output in 2027 are unlikely. While its HBM capacity could be redirected to
server DRAM (to increase its bit output in 2027), such an action would offer limited benefits given the
overlapping end-use applications. The firm’s mobile and PC DRAM production declined significantly
in 2Q. Although bit output can rise through higher utilization, yield improvements, and efficiency gains,
such incremental gains would likely be insufficient to meaningfully alleviate the global supply-demand
imbalance. The prospect of continued supply shortages through 2028 provides the fundamental
rationale for resolving SEC’s valuation discount.

LTA—-Evolution into a contract-driven business: The star of the earnings call was long-term
agreements (LTA). SEC plans to secure LTAs covering 60-70% of its total capacity, structured as five-
year base contracts with an annual rolling extension mechanism. Negotiations have been completed
with the world’s top-five data-center operators, and discussions are in advanced stages with an
additional five major clients. SEC also outlined contract features designed to mitigate risk—including
advance payments with deposit-like characteristics, 25% of which have already been received, and floor

pricing mechanisms that safeguard future investments against downturn volatility.

The signing of LTAs demonstrates data-center operators’ strong investment commitment. Particular
attention should be paid to the five-year rolling structure. Until now, customer visibility had been
limited to one year at most. Given that it takes around three years from factory groundbreaking to the
start of commercial operations, one-year visibility was insufficient. The five-year rolling contract
structure signals that data-center investment visibility has been extended to five years—an
unprecedented shift for the memory industry. Contracts longer than the supply lead time indicate a

structural transition of the memory industry from a commodity to a commit-before-invest model.

That said, as we have repeatedly emphasized, LTAs cannot fully shield profits from downside risk.
However, LTAs should go some way to preventing a repeat of the past—high fixed costs often led to a
collapse in earnings during downturns. Once investors confirm that memory companies can defend

their earnings during a downturn, re-ratings may naturally follow during the next upturn.

\
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Eliminating uncertainty surrounding HBM: SEC expects its HBM4 sales in 3Q to triple g-q,
with HBM4 sales in 2H comfortably exceeding 60% of its total HBM sales. Given that HBM4
constitutes a higher portion of its production volume (vs that at its competitors), the company’s HBM4
market share is likely to grow over the next year. Notably, the company possesses a more diversified

client base, which we believe will provide a favorable position in 2026 pricing negotiations.

Emphasis on foundry business: During its earnings call, SEC placed significant emphasis on its
foundry business, leading us to believe that its turnaround potential is strengthening. This assessment
is based on two key drivers: Increased utilization at advanced nodes (2 nm and below) and existing
EUV-enabled processes.

¢ 1) The doubling of design wins at the 2 nm node raises the likelihood of future revenue growth. We
believe that, beyond the clients that SEC has already disclosed (eg, Tesla and Broadcom), multiple
additional projects have gained visibility. Considering typical development timelines, SEC’s foundry
business is expected to record tangible results relating to these projects from 2028. Notably, HBM5
base dies are likely to be manufactured at the 2 nm node in 2028.

2) Its growing HBM4 market share should directly boost utilization of 4 nm foundry node lines that
are used to produce base dies. Given current HBM4 order volumes, we estimate that SEC’s 4 nm
capacity (around 30,000 wafers per month) could be fully absorbed by base die production alone.
Moreover, advanced nodes at 4 nm, 5 nm, and 7 nm have achieved stable yields and are not a priority

for TSMC’s capacity expansion, positioning them as viable alternatives for SEC.

The return of SEC’s NAND business: NAND, once the cornerstone of SEC’s business, is regaining
its technological edge. The Korean giant is gaining recognition for its early entry and differentiated
performance in terms of PCle Gen6 SSD, and is actively targeting the 256 TB server SSD market with
its Geng 2TB QLC products. Notably, Gen1o V-NAND, featuring W2W bonding and 3-stack technology,
is slated to begin mass-production in August, driving a meaningful increase in the firm’s bit output. We
expect SEC’s NAND operating profit to grow 57% to KRW173t in 2027.

Responsible shareholder returns: SEC reaffirmed its commitment to returning 50% of its free
cash flow to shareholders. This implies a dividend yield of 6.2% in 2026 and 9.6% in 2027. In an
environment of elevated equity volatility, this disciplined return policy should help defend its share
price. We expect investor confidence to strengthen further if the company consistently deploys
buybacks or dividend increases during periods of price weakness—such actions should preemptively
mitigate valuation compression. Separately, a portion of its semiconductor earnings should be used to

fund ongoing share buybacks for employee compensation, creating favorable market dynamics.

Preparing for the future through robotics: SEC’s DX business possesses assets that are
unattainable by pure-play memory companies. After sufficient infrastructure investments, the business
should be well-positioned to transition to robotics (possibly the next hot theme in the equity market),
justifying a valuation premium. The company has formally designated robotics as a core future growth
pillar, establishing the Robotics eXperience Office to drive related actions. Its strategy involves first
capturing enterprise-grade technology and data through B2B channels, then evolving towards
humanoid robots, with a phased expansion into B2C markets. Strategic partnerships and M&As along
the way are likely to serve as positive catalysts for SEC’s shares.

\
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Samsung Electronics: Target-price calculation

Samsung Electronics

(KRW) Notes
BVPS 161,376 2027E
Target P/B (x) 25 Based on 2027E ROE 49.1% assumption
Fair price per share 403,440
Target price 400,000
Current price 207,000
Upside (%) 93.2
Source: Samsung Securities estimates
Samsung Electronics: Forward P/B vs ROE Samsung Electronics: Forward P/B vs ROE
P/B (x) (x) (%)
e 3.0 4 - 60
- 20278 tar.get price-- Target 2.5x PIB: KRW400,000
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ROE (%) | ——PIB(LHS) —— ROE (RHS)

Note: P/B (1-year lagging)
Source: QuantiWise, Samsung Securities estimates

Source: Samsung Securities estimates
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Samsung Electronics: Revisions to full-year forecasts

(KRWb) 2026E 2027E
old New Diff (%) oid New Diff (%)
Sales 790,623 787,663 04 1,206,653 1,147,821 49
Semiconductor 588,788 566,493 38 955,683 920,441 37
DRAM 390,408 376,389 36 636,909 614,652 35
NAND 169,572 161,326 49 287,652 274,667 45
LSl 29,640 29,640 00 31,122 31,122 00
Display 29,302 30,498 41 30,767 32,023 41
Telecom 142,971 141,856 08 165,606 138,373 164
Handset 139,771 138,606 08 162,356 135,123 168
CE and Harman 74,282 76,306 27 785% 80,984 30
Operating profit 378,485 384,274 15 567,104 573,109 11
Semiconductor 380,571 385,326 12 579,413 586,833 13
DRAM 281735 276,029 20 417,683 411,341 15
NAND 100,310 110,544 102 159,566 173018 84
LSl 1474 1,247 154 2,164 2475 144
Display 3,537 3465 2.1 3,286 3219 20
Telecom -5,841 -5,083 130 15,209 -16,750 10.1
Handset 5,858 5072 134 15,375 16,916 10.0
CE and Harman 218 566 159.9 -386 193 -50.1

Source: Company data, Samsung Securities estimates

\
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Samsung Electronics: Results and forecasts

(KRWH) 1026 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 1Q28E 2Q28E 3Q28E 4Q28E 2026E 2027E 2028E
Sales 1343 1814 2256 2465 2613 2830 2071 3064 3115 3180 3111 2077 7877 1,478 1,2382
Chg (% y-y) 99 99 99 99 99 99 99 99 99 99 99 99 109 109 109
Semiconductor 817 1278 1675 1904 2055 2242 2396 2511 2576 2600 2548 2427 5665 9204 10150
DRAM 549 869 1104 1243 1386 1520 1506 1645 1725 1767 1776 1686 3764 6147 6955
NAND 199 337 496 580 597 651 724 775 774 761 693 640 1613 2747 2868
Foundry &LSI 69 71 75 82 72 74 77T 91 76 71 79 101 296 31 327
Display 67 75 78 85 64 84 82 90 60 95 87 95 305 320 336
Telecom & Handset 381 330 372 336 361 362 351 309 333 333 323 285 1419 1384 1275
CE and Harman 181 191 191 200 193 204 201 214 206 212 213 230 763 810 861
Operating profit 572 895 1126 1249 1319 1420 1461 1531 1563 1587 1534 1489 3843 5731 6173
Semiconductor 537 892 147 1277 1356 1452 1510 1550 1590 1607 1571 1495 3853 5868 6262
DRAM 420 659 808 874 950 1022 1058 1083 1123 1145 1141 1092 2760 4113 4501
NAND 124 240 342 400 402 423 445 460 460 454 419 393 1105 1730 1726
Foundry &LSI 08 06 02 04 05 06 08 06 07 08 10 10 12 25 35
Display 04 07 10 14 03 08 08 13 02 10 06 11 35 32 30
Telecom & Handset 28 07 31 40 38 40 58 31 28 31 47 20 51 168 -126
CE and Harman 05 04 00 02 02 00 01 01 01 01 05 03 06 02 07
Operating margin (%) 426 494 499 507 505 502 492 500 502 499 493 500 488 499 499
Semiconductor 657 698 685 671 660 647 630 617 617 618 616 616 680 638 617
DRAM 765 758 732 703 686 673 663 659 651 648 643 648 733 669 647
NAND 624 710 688 689 673 650 615 594 594 596 605 614 685 630 602
Foundry & LSI M1 91 26 44 686 81 101 74 93 108 128 98 42 80 106
Display 54 89 127 170 44 99 97 145 34 109 67 120 114 101 88
Telecom & Handset 72 22 84 M9 05 -112 -166 -100 -85 92 -145 69 36 -121 99
CE and Harman 25 20 01 42 40 01 05 05 06 06 22 12 07 02 08

Assumptions for bit growth and ASP changes

DRAM bit growth (% g-q) 1.0 9.7 46 56 25 37 1.8 13 5.1 6.6 77 82 256 16.1 205
DRAMASP chg (% q-q) 90.8 432 203 7.3 8.8 58 3.1 17 03 -39 67 122 2879 407 6.1
NAND bit growth (% g-q) 92 05 8.0 5.0 2.0 70 10.0 6.0 20 35 70 50 17.3 18.7 219
NAND ASP chg (% g-q) 86.0 67.0 350 120 50 20 1.0 1.0 2.0 50 150 120 3210 435 -143

Source: Company data, Samsung Securities estimates

\
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Samsung Electronics

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 300,871 333,606 787,663 1,147,821 1,238,226 Current assets 227,062 247,685 581,158 971,297 1,304,745
Cost of goods sold 186,562 202,236 186,196 259,064 278,825 Cash & equivalents 91,772 112,615 125,821 265340 553,680
Gross profit 114,309 131,370 601,467 888,757 959,401 Accounts receivable 43623 51,128 120,715 175912 189,768
Gross margin (%) 38.0 394 76.4 774 775 Inventories 51,755 52,637 166,401 203,207 221,462
SG&A expenses 81583 87,769 217,193 315,648 342,095 Other current assets 77979 86,064 127,501 182,473 196,185
Operating profit 32,726 43,601 384,274 573,109 617,306 Fixed assets 287470 319,257 364,325 407,172 446,087
Operating margin (%) 109 131 488 499 499 Investment assets 24349 31348 50,781 67,624 74,069
Non-operating gains (losses) 4,804 5,880 9,982 19,031 31,360 Tangible assets 205,945 215305 242,058 269,008 302,282
Financial profit 16,703 16,240 19,992 28470 40,052 Intangible assets 23,739 29481 28362 27414 26612
Financial costs 12,986 11,734 11,285 10,856 10,203 Other long-term assets 33437 43125 43125 43125 43125
Equity-method gains (losses) 751 683 900 950 1,000 Total assets 514,532 566,942 945,483 1,378,469 1,750,832
Other 335 691 374 467 511 Current liabilities 93,326 106,411 184,346 244271 257415
Pre-tax profit 37,530 49,481 394,256 592,140 648,666 Accounts payable 12370 13,039 18955 21844 22418
Taxes 3,078 4,275 98,564 148,035 162,167 Short-term debt 13173 17575 15575 13575 11,575
Effective tax rate (%) 82 86 25.0 25.0 25.0 Other current liabilities 67,784 75797 149,816 208,852 223422
Profit from continuing operations 34451 45207 295692 444,105 486,500 Long-term liabilities 19,014 24210 34,060 46,667 49,832
Profit from discontinued operations 0 0 0 0 0 Bonds & long-term debt 21 2,813 2,813 2,813 2,813
Net profit 34,451 45207 295,692 444,105 486,500 Other long-term liabilities 18993 21,397 31247 43854 47,019
Net margin (%) 1.5 136 375 38.7 39.3 Total liabilities 112,340 130,622 218,406 290,938 307,247
Net profit (controlling interests) 33,621 44,261 289,505 434,813 476,321 Owners of parent equity 391,688 424,313 708,883 1,060,045 1,405,921
Net profit (non-controlling interests) 830 946 6,187 9292 10,179 Capital stock 898 898 898 898 898
EBITDA 75357 90,528 440,439 637,282 693,662 Capital surplus 4,404 4,404 4,404 4,404 4,404
EBITDA margin (%) 25.0 2741 55.9 55.5 56.0 Retained earnings 370,513 402,136 680,556 1,031,718 1,377,594
EPS (parent-based) (KRW) 4,950 6,564 43402 65399 71,642 Other 15873 16,876 23,026 23,026 23,026
EPS (consolidated) (KRW) 5,072 6,704 44329 66,796 73,173 Non-controlling interests’ equity 10,504 12,007 18,194 27,486 37,665
Adjusted EPS (KRW)* 4,950 6,564 43402 65399 71642 Total equity 402,192 436,320 727,077 1,087,530 1,443,585
Net debt 93,285 -100,582 -243,279 -533,618 -834,585
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 72,983 85315 247,103 478,883 543,977 Growth (%)
Net profit 34451 45207 295692 444,105 486,500 Sales 16.2 109 136.1 457 79
Non-cash profit and expenses 42947 52,396 145823 194,626 208,998 Operating profit 398.3 33.2 781.3 491 77
Depreciation 39,650 43,606 53,047 61225 73,553 Net profit 1225 312 554.1 50.2 95
Amortization 2,981 3,321 3,119 2,947 2,802 Adjusted EPS™ 1323 326 561.3 50.7 95
Other 316 5469 89,658 130,453 132,643 Per-share data (KRW)
Changes in A/L from operating activities -1,568 9,614 -102,993 -27,267 -16,173 EPS (parent-based) 4,950 6,564 43402 65399 71642
Cash flow from investments 85,382 68,512 -111,784 -134,183 -118,488 EPS (consolidated) 5,072 6,704 44329 66,796 73,173
Change in tangible assets -51250 -47,372 -79,800 -88,175 -106,826 Adjusted EPS** 4,950 6,564 43402 65399 71,642
Change in financial assets -36,218 9,056 -30,835 45176 -11,340 BVPS 57,981 63,997 107,917 161,376 214,031
Other 2,087 -12,084  -1,150 -832 -322 DPS (common) 1,446 1668 12,735 19,858 21,754
Cash flow from financing 27,797 13478 14,262 85,652 -132,445 Valuations (x)
Change in debt 6,644 5909 -3,178  -2,000  -2,000 P/E*** 10.7 183 48 32 29
Change in equity 0 0 0 0 0 P/B*** 0.9 19 19 13 1.0
Dividends -10,889  -9,897 -11,084 -83,652 -130,445 EV/EBITDA 36 77 25 1.3 08
Other -3,553 9,490 0 0 0 Ratios (%)
Change in cash 28969  -2,169 34,050 152,725 427,859 ROE 9.0 108 511 492 386
Cash at beginning of year 120,740 114,784 91,772 112,615 125,821 ROA 71 84 391 38.2 311
Cash at end of year 91,772 112615 125821 265340 553,680 ROIC 10.6 132 755 88.0 84.1
Gross cash flow 77,398 97,602 441,515 638,731 695,498 Payout ratio 256 221 254 26.3 26.3
Free cash flow 21,576 37,793 167,303 390,708 437,151 Dividend yield (common) 27 14 6.2 96 105
Note: *Excluding one-off items Net debt to equity -232 231 -33.5 -49.1 -57.8
**Fully diluted, excluding one-off items Interest coverage (x) 362 720 5977 11,0010 1,1913

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

- As of 7/30 2026, Samsung Securities shared group affiliation with Samsung Electronics.

- As of 7/30 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 7/30 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)

600,000 -
500,000
400,000 +
300,000 -

200,000

100,000 4  \———y
M P — PR

0
Aug24 Feb 25 Aug 25 Feb 26

Rating changes over past two years (adjusted share prices)

Date 2024/5/28 912 1N 2025112 81 923 1013 10/31 12/8 2026/1/9 1127 1/30
Recommendation BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
Target price (KRW) 120000 100000 83000 74000 85000 93000 110000 130000 140000 180000 200000 230000
Gap* (average) -34.45 -3949 -33.92 -21.93 -15.05 -6.95 -10.64 -21.96 -16.54 -18.69 -19.23 -19.75
(max or min)** -26.83 -35.30 -29.28 -1.89 -1.76 151 -5.36 -14.54 0.71 -15.39 -18.80 -5.22
Date a7 5/4 62 7/131
o Recommendati BUY BUY BUY BUY
Target price (KRW) 270000 300000 500000 400000
Gap* (average) -20.25 -3.39 -39.97
(max or min)** -16.30 16.33 -58.30

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
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