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Innocean Worldwide (214320)

Enhancing profitability, expanding growth areas

¢ Innocean Worldwide reported 2Q operating profit of KRW44.6b, which
toped consensus by 6% on robust growth in Europe and North America (the
latter supported by the 2026 FIFA World Cup).

* We maintain BUY rating in light of the agency’s Al-driven new revenue
sources and growing non-captive orders.

WHAT’S THE STORY?

2Q results beat consensus: Innocean Worldwide reported 2Q gross profit of
KRW265.8b (up 10% y-y), with operating profit reaching KRW44.6b (up 22.4% y-
y; topping consensus by 6%). Operating margin as a percentage of gross profit stood
at 16.8% (up 1.7%pts y-y), backed by business expansion and better operational
efficiency. Regionally, Europe delivered the most notable growth, with gross profit
climbing 42% y-y on: 1) expansion in digital service coverage and customer
experience initiatives (eg, sports marketing); and 2) increased advertising spend
from key clients. The Americas, which remain the largest contributor to gross profit,
posted a 10% y-y growth, supported by the 2026 FIFA World Cup, new client
acquisitions via local subsidiary Canvas Worldwide, and growth in programmatic

buying revenue.

Al-powered business to strengthen 2H growth momentum: Innocean
Worldwide is accelerating Al-driven revenue growth by deploying a dual-track
marketing system targeting both business-to-human (B2H) and Business-to-agent
(B2A). The company is advancing its AI monetization through four generative Al-
powered solutions tailored to client needs. In 2H26, it should win more non-captive
orders based on local subsidiaries’ enhanced sales capabilities and channel
partnerships. The agency’s 2H earnings should receive boosts from the new car
rollouts by its key clients abroad, sales contributions from Al-powered solutions and

non-captive orders, and revenue from new regional operations.

(Continued on the next page)

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

Sales 4991 -38 4.7 59 0.0 PIE 8.0 6.6 6.4
Operating profit ~ 44.6 225 121 12.7 6.3 P/B 0.7 0.7 0.6
Pre-tax profit 482 46.0 21 303 156 EV/EBITDA 1.1 1.1 0.9
Net profit 36.5 53.2 79 36.7 254 Div yield (%) 6.4 6.3 6.5
Margins (%) EPS growth (% y-y) -85 283 44
Operating profit 89 ROE (%) 89 107 105
Pre-tax profit 97 Per-share data (KRW)

Net profit 73 EPS 2294 2944 3,072
Source: Company data, Fnguide, Samsung Securities estimates BVPS 26,618 28,387 30,234

DPS 1,175 1,225 1,275
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Innocean Worldwide

Strengthening fundamentals and laying foundations for sustainable growth: Despite a

tepid market recovery, Innocean has sustained robust growth by improving profitability and expanding

its service offerings. Leveraging Al-driven operational innovation and the commercialization of new

advertising solutions, the firm is reducing costs and unlocking new revenue sources, reinforcing its

long-term growth trajectory. Overhang risks have largely been resolved, and rising earnings visibility

supports the potential for more shareholder returns.

Table 1. Results and forecasts

(KRWb) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E, 2024 2025 2026E 2027E
Sales 459.7 496.8 497.5 639.0) 5034 519.0 4915 6321 523.8 4991 5014 642.52,120.6 2,146.0 2,166.8 2,283.6
Gross profit 1771 2134 2115 247.7| 2321 2416 2483 268.2) 250.1 265.8 266.0 276.3| 9419 990.2 1,058.1 1,126.4
Parent 346 522 489 698 467 567 552 700 503 571 588 651 2144 2285 2313 2319
Media representative 125 216 211 296 154 233 225 289 144 205 252 254/ 878 901 855 865
Advertising productions 93 156 143 196, 162 164 172 224 143 173 178 217 623 7214 710 710
Outdoor advertising 21 26 29 24 21 3.0 31 29 23 29 3.2 29/ 108 111 11.1 1.1
Promotions 56 85 6.1 120 9.0 8.7 6.8 88| 107 9.2 7.2 86| 350 333 356 352
Other 51 3.9 43 6.1 4.0 53 5.6 7.0 8.7 72 55 66/ 185 219 279 281
Overseas 1426 1613 162.7 178.7| 185.7 1851 1933 1984/ 200.0 2088 2072 211.2| 7288 7625 8272 8945
SG&A costs 1579 1717 170.7 199.4| 2023 2051 197.0 223.0, 2103 2212 2119 230.0/ 786.3 8274 8733 9313
Labor costs 1216 1346 1339 158.0f 1609 1634 1559 1778 166.3 1749 169.5 1821 614.6 658.0 6928 736.7
Other 363 370 367 414 414 417 411 452 439 463 424 479 1717 1694 1805 1947
Operating profit 192 417 408 482 298 364 513 452 398 446 541 464 155.7 1628 184.8 195.1
Operating margin (%) 109 195 193 195/ 129 1561 207 169/ 159 168 203 168 165 164 175 173
Pre-tax profit 278 498 483 354, 274 330 542 206/ 472 482 553 308/ 168.7 1352 1815 189.6
Net profit 209 279 393 135 124 196 285 31.2| 359 323 292 204 1003 91.8 117.8 1229
Growth (% y-y)
Sales 326 225 6.5 203 33 -0.6 4.0 5.5 41 -3.9 20 1.7 1.3 1.2 1.0 5.4
Gross profit 75 201 10.0 7.5/ 10.0 31 44 37 7.7 100 71 3.0, 109 5.1 6.9 6.5
Parent 53 355 96 121 10.5 49 105 26 7.8 0.7 66 -7.1 44 6.6 1.2 0.3
Media representative -140 134 39 97 5.7 75 34 29 64 -119 122 -124 3.6 26 -51 1.2
Advertising productions 350 479 207 136 462 -120 3041 153 -11.8 54 35 -30 59 157 15 -01
Outdoor advertising 103 120 218 395 43 318 -3.1 -7.3 53 42 16 -10 7.2 2.7 0.1 -0.1
Promotions -23.1 1012 69 959 22 254 -189 -156, 189 5.6 55 28 8.3 4.7 69 -13
Other 129.7 63.0 21 412 158 171 664 -22| 1191 364 =21 -6.3 50 184 278 0.7
Overseas 81 158 1041 6.2 9.9 23 27 4.0 7.7 128 7.2 6.5 129 46 8.5 8.1
SG&A costs 131 132 94 102 121 3.8 26 3.2 4.0 7.8 75 31 124 52 55 6.7
Labor costs 1.3 131 105 155 138 54 41 5.6 34 7.0 8.7 24/ 1241 71 53 6.3
Other 194 136 58 -6.1 57 20 26 53 6.1 11.0 3.1 6.0, 134 -1.3 6.5 7.8
Operating profit 235 605 125 24 -2.1 07 M8 6.1 333 224 54 25 3.8 46 135 5.5
Operating margin (%pts) 44 49 04 20/ 16 06 14 04 31 17 03 01 -11 01 10 -02
Pre-tax profit -58 732 6.1 96| -333 -17.3 129 -481| 724 460 1.9 495 46 -198 342 45
Net profit 46.6 323.7 28.7 -29.3] -52.3 -14.0 44 298 1887 64.2 23 -344 1.5 -85 283 44

Source: Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com
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Table 2. Gross profit and operating profit, by region

(KRWb) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E| 2024 2025 2026E 2027E
Gross profit 211.0 2344 2379 2587 2321 2416 2483 268.2| 2501 2658 266.0 276.3 9419 990.2 1,058.1 1,126.4
Parent 422 540 499 683 467 567 552 700 503 571 588 651 2144 2285 2313 2319
Europe 255 283 278 315 296 302 321 371 368 429 355 413 131 1291 1564 168.6
Americas 1208 1266 1336 131.1] 1323 1285 1363 1327 137.3 1409 1431 1410 5120 5298 5623 6158
China 15 3.0 37 4.2 13 22 26 43 1.8 24 2.7 43| 124 104 1.2 11.6
Other 212 229 231 240, 225 241 223 243| 241 227 259 246 913 932 973 986
Operating profit 30.5 36.7 459 426 298 364 513 457 398 446 541 464 1557 1628 184.8 195.1
Parent -0.7 22 40 18 0.1 4.9 89 15 28 6.7 99 18 173 264 312 322
Europe 5.0 6.2 6.4 8.1 6.3 5.9 7.0 7.8 85 127 7.9 92| 257 2710 382 413
Americas 245 251 333 218/ 235 228 326 19.7| 258 2562 358 229/ 1048 987 109.7 1186
China -11 0.2 08 05 -12 0.3 0.3 1.1 04 0.1 0.3 1.1 04 04 1.1 12
Other 25 25 29 0.8 12 27 21 0.8 2.8 04 0.3 13 8.8 6.8 4.0 1.7

Source: Company data, Samsung Securities

Chart 1. Gross profit and OP-to-GP ratio Chart 2. Gross profit, by region (2Q26)
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Source: Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com 3



COMPANY UPDATE
2026.8. 10

Chart 4. Parent: Non-captive gross profit and portion

Innocean Worldwide

Chart 5. Overseas: Non-captive gross profit and portion
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Chart 6. Parent: Non-captive gross profit and portion Chart 7. Shareholders
(KRW) 5 6(%) SY Chung:
6.5 . 17.7%

1,400 - o 61 6463 57 ° ES Chung:
1,200 | 5.2 ® e "5 2.0%

1,000 A L] L 5 Yongw oolee,

CEO: 0.01%
800 30 32 -4 Hyundai
undai
6001 24210 @ r3 Motor CMK
400413 7 14 @ o b o Foundation:
® 9 . 9.0%
200 | ® L ESOA:
0.5% NHPEA:

0 T T T T T T T T T T T T 0 Lott8-0%
28533388 3 K L“;J, H J.P. Morgan Shopping:
SRERRERRLELELRLYES Securities 5.2%

ISR 2.0% NPS: 6.0% Lotte
Baring Corporation
Interim DPS (LHS) * Full-year DPS (LHS) ® Dividend yield (RHS) Asset: 5.9% © 5.2%

Note: Innocean announced interim dividends from 2021
Source: Company data, Samsung Securities

Note: As of end of 2025;
NHPEA stake as of Apr 17; JP Morgan as of Jun 11; NPS as of Jul 1
Source: Company data, Samsung Securities

Chart 8. 2025 main strategy: Increase enterprise and shareholder value

Localized
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Digital &
Al transition

Source: Company data, Samsung Securities
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Chart 9. 2H26 earnings outlook

Innocean Worldwide

Outlook Details Timeline
Domestic: Coinone, LG H&H, Nepa, etc.
Recognition of results cANVAS: 1 additional order besides CA Lottery Continuous
from new non-affiliate ' Through 3Q26
orders D&G: Carl's Jr. and 1 other roug
India: Ratnaafin, GianChand
New car launches in  Following the Tucson and Avante FMC, the loniq 3 will be launched in Europe. Z:‘f)sgi(ijtion from
2H Santa Fe F/L and Genesis GV90 to launch globally in 2H. 3Q26 to 4Q26
Full-quarter impact of Al sales, including large GEOs, and new non-affiliate orders to be reflected in 2H Fullimoact
new business/Al Strengthening domestic management fundamentals In 2H22
revenue

New bases in Saudi Arabia/Africa are scheduled to commence operations in 2H.

Source: Company data, Samsung Securities

Chart 10. New revenue sources created by Al

Revenue sources Content

GEO solution o .
positioning Al as a new sales driver.

GEO solution: Designed to prioritize brand recommendations in generative Al responses,

S AR operations, and finance, along with data platform concept development.

Developing 38 agent AI-OS covering research, planning, media, creative, data, reporting,

Iritzlsz=i-onns business initiatives.

Expanded with a modular Al platform and over 10 offices across 4 countries, generating new

Gloria Studio Operates Al production in Europe, providing Al hero films, CAD visuals, localization, and more.

Source: Company data, Samsung Securities

Chart 11.“KT Onmaru” campaign: Innocean participated in the entire process, from space

planning to exhibition construction

Note: Image taken from Innocean website
Source: Innocean, KT, Samsung Securities
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Table 3. Innocean’s main subsidiaries (as of 2025)

Company Stake (%) Acquisition date Business Location
Canvas WW 100.0Aug 2015 Media agency us
David & Goliath 100.0Jan 2018 Advertising production us
Wellcom 100.0Nov 2019 Digital marketing Australia
D.Purple 100.0May 2021 Performance marketing Korea
Modu.up 16.8Jul 2021 AdTech platform Korea
Studio Lennon 63.93 May 2022 VEX Korea
D-Plan360 78.22 Jul 2023 Digital marketing Korea
Studio Abit 40.0Aug 2023 Content creation Korea
Innocean S 100.0 Sep 2023 Social marketing Korea

Note: Wellcom became a 100% subsidiary on Jan 13, 2025, after SIDCOM exercised a put option to sell its equity stake, acquiring an
additional 7.5% (92.5% as of end-2024). 2. As of end-2025.
Source: Dart, Company data, Samsung Securities

Table 4. Revisions to full-year forecasts

2026E 2027E

(KRWb)

Old New Chg (%) Old New Chg (%)
Sales 22112 2,166.8 20 2,280.2 2,283.6 0.2
Gross profit 1,054.7 1,058.1 0.3 1,104.4 1,126.4 2.0
Operating income 179.2 184.8 3.2 190.4 195.1 25
Operat‘?%f‘f,zgs”) 8.1 85 04 83 85 02
Pre-tax income 177.3 181.5 24 186.8 189.6 15
Net income 1116 117.8 55 1176 122.9 45

Source: Samsung Securities

\
Samsung Securities (Korea) :: www.samsungpop.com 6
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Innocean Worldwide

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 2121 2,146 2,167 2,284 2,400 Current assets 1,985 2,021 2,140 2,259 2,380
Cost of goods sold 1,179 1,156 1,109 1,157 1,203 Cash & equivalents 483 679 699 744 776
Gross profit 942 990 1,058 1,126 1,197 Accounts receivable 448 395 428 449 483
Gross margin (%) 444 46.1 488 493 499 Inventories 0 0 0 0 0
SG&A expenses 786 827 873 931 989 Other current assets 1,054 947 1,013 1,066 1,121
Operating profit 156 163 185 195 208 Fixed assets 730 760 730 741 745
Operating margin (%) 7.3 76 85 85 8.7 Investment assets 33 31 30 31 32
Non-operating gains (losses) 13 28 3 -5 6 Tangible assets 253 265 262 263 262
Financial profit 38 28 34 34 35 Intangible assets 304 276 274 271 270
Financial costs 16 31 24 25 27 Other long-term assets 140 189 165 177 181
Equity-method gains (losses) 1 1 1 2 2 Total assets 2,715 2,782 2,870 3,001 3,125
Other -10 25 -15 -15 -15 Current liabilities 1,484 1,462 1,475 1,505 1,526
Pre-tax profit 169 135 181 190 202 Accounts payable 195 186 186 195 199
Taxes 53 26 47 49 52 Short-term debt 103 103 103 103 103
Effective tax rate (%) 312 194 259 26.0 26.0 Other current liabilities 1,186 1,173 1,186 1,207 1,224
Profit from continuing operations 116 109 135 140 149 Long-term liabilities 199 226 214 223 228
Profit from discontinued operations 0 0 0 0 0 Bonds & long-term debt 0 0 0 0 0
Net profit 116 109 135 140 149 Other long-term liabilities 199 226 214 223 228
Net margin (%) 55 5.1 6.2 6.1 6.2 Total liabilities 1,683 1,688 1,689 1,728 1,754
Net profit (controlling interests) 100 92 118 123 131 Owners of parent equity 1,002 1,065 1,135 1,209 1,289
Net profit (non-controlling interests) 16 17 17 17 19 Capital stock 20 20 20 20 20
EBITDA 214 222 241 252 264 Capital surplus 122 122 122 122 122
EBITDA margin (%) 10.1 104 1.1 11.0 11.0 Retained earnings 857 902 973 1,046 1,126
EPS (parent-based) (KRW) 2,506 2,294 2,944 3,072 3,267 Other 3 21 21 21 21
EPS (consolidated) (KRW) 2,903 2,724 3,364 3,507 3,730 Non-controlling interests’ equity 30 29 45 63 81
Adjusted EPS (KRW)* 2,506 2,294 2,944 3,072 3,267 Total equity 1,032 1,093 1,181 1,272 1,370
Net debt -398 -521 574 618 -655
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 182 281 128 165 149 Growth (%)
Net profit 116 109 135 140 149 Sales 13 12 1.0 54 5.1
Non-cash profit and expenses 108 121 91 93 94 Operating profit 38 46 135 55 6.6
Depreciation 46 49 46 47 46 Net profit 05 6.2 235 42 6.4
Amortization 12 10 10 10 10 Adjusted EPS™ -15 -85 28.3 44 6.3
Other 50 61 35 36 38 Per-share data (KRW)
Changes in A/L from operating activities 6 91 65 -35 -58 EPS (parent-based) 2,506 2,294 2,944 3,072 3,267
Cash flow from investments -267 28 54 77 - EPS (consolidated) 2,903 2,724 3,364 3,507 3,730
Change in tangible assets -206 17 43 -48 -45 Adjusted EPS** 2,506 2,294 2,944 3,072 3,267
Change in financial assets 61 49 24 8 -10 BVPS 25050 26,618 28387 30234 32,226
Other 0 4 14 =21 -16 DPS (common) 1,175 1,175 1,225 1,275 1,325
Cash flow from financing -5 115 56 42 47 Valuations (x)
Change in debt 47 23 9 7 4 P/E*** 77 8.0 6.6 6.4 6.0
Change in equity 0 0 0 0 0 P/B*** 0.8 0.7 0.7 0.6 0.6
Dividends 63 65 47 -49 -51 EV/EBITDA 1.9 1.1 1.1 0.9 0.8
Other 1 74 0 0 0 Ratios (%)
Change in cash 47 197 19 45 32 ROE 105 8.9 10.7 105 105
Cash at beginning of year 529 483 679 699 744 ROA 44 40 48 48 49
Cash at end of year 483 679 699 744 776 ROIC 18.0 210 225 221 218
Gross cash flow 224 230 226 233 243 Payout ratio 46.9 51.2 416 415 40.6
Free cash flow =24 264 85 17 104 Dividend yield (common) 6.1 6.4 6.3 6.5 6.8
Note: *Excluding one-off items Net debt to equity -38.6 4717 -48.6 -48.6 4738
**Fully diluted, excluding one-off items Interest coverage (x) 229 254 28.1 297 311
***From companies subject to equity-method valuation
Source: Company data, Samsung Securities estimates
Samsung Securities (Korea) :: www.samsungpop.com 7
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Compliance notice

- As of 8/7 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 8/7 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)
30,000 -

25,000 |
20,000 WWWNW
15,000 -
10,000

5,000 4

0 . . :
Aug 24 Feb 25 Aug 25 Feb 26

Rating changes over past two years (adjusted share prices)

Date 2024/8/7  2025/328  2026/3/28
Recommendation BUY BUY BUY
Target price (KRW) 27500 25000 25000
Gap* (average) -29.89 -25.30

(max or min)** -24.55 -12.60

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%)

\
Samsung Securities (Korea) :: www.samsungpop.com 8
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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
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