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WHAT’S THE STORY?
2Q review—Beating consensus: LG Uplus reported 2Q consolidated revenue
AT A GLANCE .
. GLANC of KRW3.69t (down 3.9% y-y) and an operating profit of KRW344.5b (up 13.1% y-
BUY y), the latter exceeding consensus by 11% and hitting a record quarterly high. The

E— KRW21000 4057 parent’s service revenue rose 2.8% y-y, led by sustained growth in mobile
arget price / 5%

supported by subscriber expansion), B2B (corporate infrastructure) and smart
Current price  KRW14,950 (supp y Xp ) (corp )

home (gigabit internet) revenue. Specifically, B2B revenue rose 8.6% y-y to

Market cap KRW6.3¢USD4.4b

Shares (foat) 424427732 (61.3%) KRW466.4b, on strong demand for colocation (server space leasing; which boosted
52-week highflow  KRW17,810/KRW13,900 AIDC revenue by 29%) and growth in relay messaging (which lifted solution
Avg daily trading - KRW20.6b/ revenue by 6.8%). Operating profitability improved on one-off gains (eg, better

value (60-day) USD14.6m

device margins and a reduction in equipment usage fees (of about KRW20b),

» ONE-YEAR PERFORMANCE alongside ongoing cost efficiency measures (eg, the downsizing of non-core
M 6M  12M businesses (see Table 3) and reductions in labor and marketing expenses).

LG Uplus (%) 01 67 25

Vs Kospi (%pts) 186 215 478 Restructuring for the AI era: LG Uplus is expanding its enterprise

infrastructure business (B2B business) around Al data centers (AIDC) and Al

» KEY CHANGES contact centers (AICC). The company is currently constructing the largest AIDC in

(KRW) New Old  Diff the Seoul Metropolitan Area in Paju, with an IT capacity of 128 MW (see Table 7),

eI BUY BUY scheduled to come online in phases starting in 2H27. By 2030, LG Uplus aims to

Target pri 21,000 21,000 0.0% . . . .. .

arget price achieve approximately 400 MW of total IT capacity—combining the Paju AIDC,

2026E EPS 1,772 1786 -0.8% o . 2d DBO . R

S097E EPS o e existing data centers, and design-build-operate ( ) projects—to significantly

strengthen its Al infrastructure competitiveness.

(Continued on the next page)
» SAMSUNG vs THE STREET

No of estimates 18 SUMMARY 2Q RESULTS VALUATION SUMMARY

Target price 19,917
(KRWb) 2Q26 Chg Diff (%) 2025 2026E 2027E

Recommendation 39

: (%y-y) (%q-q) Samsung Consensus Valuations (x)

X Rating: 4 < — BUY, 3 =HOLD, 2> — SELL Sales 36949 39 29 54 52 PE n/a 85 77
Operating profit ~ 344.5 131 265 9.3 1.0 PB n/a 0.7 0.6
Pre-tax profit 315.1 15.7 416 16.8 133 EV/EBITDA nfa 3.1 3.0
Net profit 217.7 0.3 23.7 29 24 Div yield (%) nla 47 5.0
Margins (%) EPS growth (% y-y) 408 467 9.7
Operating profit 9.3 ROE (%) 6.0 8.3 8.6
Pre-tax profit 8.5 Per-share data (KRW)
Net profit 5.9 EPS 1,208 1,772 1,943
Source: Company data, FnGuide, Samsung Securities estimates BVPS 20,826 21,977 23,220

DPS 660 700 750
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LG Uplus

Amid rapidly growing corporate demand for cybersecurity due to AT adoption, the company announced

in early August its acquisition of PAGO Networks, Korea’s leading managed detection and response

(MDR) provider, signaling its intent to expand its B2B cybersecurity business.

A virtuous cycle of growth and shareholder return: Building on solid earnings momentum, LG Uplus

is enhancing shareholder returns—eg, it has increased its 2026 interim dividend by 8% y-y to KRW270

and expanded its 2026 share buyback target—assuming full cancellation--to KRWgob (8% larger than

its 2025 buyback program of KRW80b), reaffirming its commitment to shareholder value. Driven by

rising demand for Al infrastructure, the AIDC business is set to scale up, while the core

telecommunications business should continue to maintain a stable revenue foundation.

Table 1. Results and forecasts
(KRWb) 1024 2Q24 3Q24 4Q24) 1Q25 2Q25 3Q25 4Q25/ 1Q26 2Q26 3Q26E 4Q26E 2025 2026E 2027E
Revenue 3,577.0 3,493.7 3,801.3 3,753.2| 3,748.1 3,844.4 4,010.8 3,848.4| 3,803.8 3,694.9 3,911.1 3,929.4/15,451.7 15,339.2 15,776.0
Sales 2,686.7 2,732.9 2,786.3 2,799.3| 2,736.0 2,803.1 2,897.2 2,968.2| 2,829.0 2,871.8 2,913.0 2,983.4/11,363.5 11,597.1 11,918.3
Mobile 1,580.7 1,593.1 1,620.4 1,633.3| 1,612.2 1,654.2 1,711.4 1,689.4| 1,652.6 1,660.2 1,678.8 1,668.8| 6,626.2 6,660.5 6,753.2
Smart home 6155 6201 6509 6194 6305 6366 673.3 649.3] 6563 6639 6725 675.2|2589.7 2,667.9 2,751.8
Phone 89.2 90.6 86.5 919 83.6 846 846 87.1 84.5 83.3 83.9 859| 3399 3376 3313
B2B 401.3 4291 4285 454.7| 409.7 4277 4279 5424, 4356 4644 4777 553.4|1,807.7 1,931.2 2,081.9
Product 683.1 5498 8109 7380 809.2 8280 8942 6571 7668 6184 8095 751.6| 3,188.5 2,946.3 3,054.7
LG HelloVision 2672 283.6 3233 3223 3135 3541 2985 299.5| 2554 2433 2445 246.9 1,265.7 990.0 1,009.8
SG&A costs 3,356.0 3,239.7 3,555.3 3,611.0) 3,492.7 3,539.9 3,849.2 3,677.9| 3,531.5 3,350.4 3,596.9 3,686.114,559.6 14,165.0 14,526.8
Labor 487.0 4939 4819 516.3] 490.7 486.7 6312 5229 4779 4769 4745 4957|21315 19249 1,899.4
Depreciation 5436 547.0 5519 537.7| 5420 550.7 5492 568.0f 563.0 566.6 5525 558.3| 2,209.8 2,2404 2,229.2
Amortization 1228 1192 1227 1189 1239 1219 1205 12094 123.6 1237 1217 1227| 4872 4916 500.8
Marketing 546.7 521.7 556.1 584.6/ 5558 540.1 5852 633.3] 6142 5721 659.3 537423144 2,383.0 2,416.6
Operating profit 2209 2540 246.0 1422 2554 3045 161.7 170.5| 2723 3445 3141 2433 8921 1,174.2 1,249.2
Operating margin (%) 6.2 7.3 6.5 3.8 6.8 7.9 40 44 7.2 9.3 8.0 6.2 5.8 7.7 79
Pre-tax profit 165.8 2045 196.0 -115.7| 200.5 2723 1048 1028 2225 3151 2694 197.3| 680.5 1,004.2 1,090.3
Net profit (controlling) 1311 1636 1375 -57.8 165.7 219.5 49.7 889 1769 219.7 2034 1555 5239 7555 824.6
Growth (% y-y)
Revenue 1.0 1.9 6.2 -1.8 4.8 10.0 55 25 1.5 -39 2.5 21 5.7 0.7 2.8
Sales 27 20 3.6 0.2 1.8 2.6 4.0 6.0 3.8 2.8 0.9 0.9 3.6 2.1 2.8
Mobile 1.3 1.1 2.1 3.0 20 3.8 5.6 34 3.2 0.9 -1.3 -0.6 3.6 0.5 14
Smart home 3.6 2.8 5.6 3.3 24 2.7 34 48 41 4.3 -0.1 4.0 3.3 3.0 31
Phone -3.8 -1.1 -3.8 -0.6 -6.3 -6.6 -2.2 -5.2 1.1 -1.5 -0.9 -1.3 -5.1 -0.7 -1.9
B2B 8.9 48 86 -121 2.1 -0.3 -0.1 19.3 6.3 8.6 11.6 2.0 55 6.8 7.8
Product 4.7 3.3 20.0 9.0 18.5 50.6 103 -11.0 52 253 9.5 14.4 14.6 -7.6 3.7
LG HelloVision -3.7 -1.1 12.0 45 17.3 249 -1.7 71| -185 -313 -181 -17.6 58 -21.8 20
SG&A costs 2.3 3.1 6.9 -04 4.1 9.3 8.3 1.9 1.1 54 -6.6 0.2 5.8 2.7 2.6
Labor 8.4 12.0 45 9.3 0.7 -14 31.0 1.3 -2.6 20 -248 -5.2 7.7 9.7 -1.3
Depreciation 45 34 31 -2.1 -0.3 0.7 -0.5 5.6 39 29 0.6 -1.7 14 14 -0.5
Amortization 23.9 19.3 12.6 -8.0 0.9 2.3 -1.8 1.7 -0.3 14 1.0 1.5 0.7 0.9 1.9
Marketing 2.3 -3.3 0.5 8.8 1.7 35 5.2 8.3 10.5 5.9 127 -151 4.8 3.0 14
Operating profit -15.1 -11.8 32 273 15.6 199 -343 20.0 6.6 131 94.3 42.7 34 31.6 6.4
Operating margin (%pts) -1.2 -1.1 -0.6 -1.3 0.6 0.7 24 0.6 0.3 14 4.0 1.8 -0.1 1.9 0.3
Pre-tax profit 214 172 1.0 na 21.0 331 465 na 10.9 157 157.0 91.9 51.0 47.6 8.6
Net profit (controlling) 136 -23.2 124 na 26.4 341 639 na 6.8 0.1 309.1 74.8 39.9 44.2 9.1

Note: This table reflects revised revenue figures for the mobile, smart home, and B2B divisions for past periods

Source: Company data, Samsung Securities estimates

Samsung Securities (Korea) :: www.samsungpop.com 2
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Table 2. Key operating metrics

LG Uplus

(‘000 people) 1024 2Q24 3Q24 4Q24| 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E| 2025 2026E 2027E
Mobile subscribers 26,265 27,223 27,873 28,515/ 29,075 29,917 30,259 30,711 30,931 31,467 31,590 31,783| 30,711 31,783 32,926
Net additions (g-q) 1,168 958 650 642 560 842 342 452 220 536 123 193] 2,196 1,072 1,143
LTE 3,759 3532 3261 2988 2425 2251 2069 1,895 1,782 1604 1435 1272 1,895 1,272 739
5G 7187 7413 7686 7,952 819 8930 9,155 9,314 9473 9548 9633 9,715/ 9314 9715 10,041
z:ije;ic-:ilggrzemce 14,419 14,449 14,487 14,482 14,547 14,704 14,773 14,782| 14,823 14,843 14,866 14,895 14,782 14,895 14,991
IPTV 5479 5518 5554 5576/ 5611 5699 5739 5739 5767 5776 5780 5782 5739 5782 5,801
Broadband 5218 5269 5313 5353 539 5479 5541 5578 5640 5677 5725 5770 5578 5770 5946
PSTN+VolP 3,722 3662 3620 3553 3540 3526 3493 3465 3416 3,390 3,361 3,343 3465 3,343 3,243
ARPU (KRW) 24,563 24,023 23,526 23,855 23,085 23,253 23,510 23,002| 22,776 22,676 22,578 22,419| 23,213 22,612 22,231
Chg (% g-q, % y-y) 25 -2.2 -2.1 14 -3.2 0.7 11 2.2 -1.0 -04 -04 -0.7 -3.2 -2.6 1.7
Source: Company data, Samsung Securities estimates
Chart 1. Mobile ARPU Chart 2. Capex and forecasts
(KRW) (% g-q) (KRWb)
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Chart 3. Number of 5G subscribers Chart 4. Marketing costs vs marketing costs-to-sales ratio
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Table 3. To exit various non-core businesses

LG Uplus

Business Details Withdrawal date Note
I-dol Plus K-pop content platform Jun 2024 Launched in Oct 2018
Home Training Now  Home training content Sep 2024 Launched in Aug 2021
Cargo Connect Cargo transport platform Jan 2025 Launched in Oct 2023
U+ Smart Drone Drone service Jan 2025 Launched in 2017
U+ Elementary Nation Home schooling service Feb 2025 Launched in Sep 2020
U+ Family Keeper Child safety Mar 2025 KRW2,200/month
Spoky Sport community platform Mar 2025 Launched in Sep 2022
Operation of Metaslap (a metaverse for office workers)
Metaslap and Uverse  has been discontinued, and Uverse (a metaverse for ~ Mar 2025
university students) is being scaled down
U+ News Data based personalized news subscription service ~ Mar 2025 Launched in Apr 2023
Better Daily life journaling platform Mar 2025 Launched in Mar 2023
Money Me Mydata for finance business Apr 2025 Launched in Jul 2023
U+ Parentnara Parenting education content platform Jun 2025 Launched in Sep 2023
1Row Content review platform Jun 2025 Launched in Oct 2024
Podong Pet care service platform Jul 2025 Launched in Jul 2022
Dapda Emotion-tracking journal & mental wellness platform  Aug 2025 Launched in Sep 2023
U+ serving robot Robot service for SOHO customer Sep 2025 Launched in Mar 2023
;J;i:/r;fr(;ﬂ:;itgn . Robot service for enterprise customers Sep 2025 Launched in Feb 2024
U+ Kiosk Order and payment service for shop owner Dec 2025 Launched in Apr 2024
Studio X+U Content production Dec 2025 Launched in Oct 2022
U+Page Mobile portal service Dec 2025 Launched in 2015
U+Mobile TV OTT service May 2026 Launched in Nov 2010

Note: In Dec 2025, Studio X+U (content production company) is decided to withdraw from the business

Source: Company data, Samsung Securities

Chart 5. MNO: Churn rate
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Source: Company data, Samsung Securities
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Chart 6. LG Al Research: One of the top-3 Korean Al foundation model teams (as of Jan 15)

LG Uplus

— @ LG AlResearch consortum —
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Note: Selected as one of five teams by MSIT on Aug 4, the four other teams are Naver Cloud, Upstage, SK Telecom, and NC Al;
As of Jan 15, LG Al Research, SK Telecom and Upstage selected as finalists for the second-round

Source: Company data, Samsung Securities

Table 4. LG Uplus: Data centers

Category Location Note

Capacity

Seoul Metropolitan Area Nonhyeon

(7+ centers) Seocho 1
Seocho 2
Gasan
Sangam
Pyeongchon 1
Pyeongchon 2

90 MW
45 MW

Paju Scheduled to be launched in 2027 30 MW

Provinces Daegu

(5+ centers) Busan
Daejeon
Gwangju
Jeonju

Note: Capacity estimated based on IT load;

Paju AIDC Phase 1 targeted for completion in May 2027;

Paju AIDC (to be completed in 2027) referenced at ~200 MW capacity at MWC26
Source: Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com 5
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Chart 7. LG Uplus: Data center capacity forecasts
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Note: Paju AIDC Computer Building 1 operations: Scheduled to commence in 2H27;
Paju AIDC Phase 2 operations: Expected to begin in 2029, covering the investment period from Aug 1, 2026 to Nov 30, 2028
(disclosed on Jul 29, 2026);
Capacity basis: Estimated based on IT capacity.

Source: Company data, Samsung Securities estimates

Table 5. New facility investments

Category Details

Investment type New facility investment

Investment object New construction (Paju AIDC)

Investment amount KRW615.6b

Investment purpose Building new AIDC to deal with growing customer demand
Investment period May 7-25, 2025

Note: Announced on Apr 29, 2025;
Investment amount is set at 130% of the expected amount, in consideration of changes in prices and exchange rate
Source: Dart, Company data, Samsung Securities

Table 6. Disclosure on Phase 2 construction of Paju AIDC

Category Description

ImEEnTEr Construction of Phase 2 of the Paju AIDC

Target

Investment

amount (KRW) 1,348.900,000,000 (KRW1.35t)

.P urpose of Establishment of new AIDC in response to increased customer demand

investment

Investment

period August 1, 2026 — November 30, 2028

Key Points The investment amount is an approved limit and has been set at 130% of the expected amount, taking into

account inflation and exchange rate fluctuations.
The investment amount may vary depending on changes in the business environment during the execution
process.

Note: Disclosure on July 29, 2026
Source: Company data, DART, Samsung Securities

Table 7. Paju AIDC capacity

Category Power intake capacity IT capacity
Building 1, Annex 51 MW 32 MW
Building 2

Building 3 149 MW 96 MW
Building 4

Total 200 MW 128 MW

Source: Company data, Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com 6
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Chart 8. Hyper-scale ‘Paju Al Data Center’ scheduled to

open in 2H27

LG Uplus

Chart 9. Announcement of The Ace on Trust Strategy —
Transitioning to an Al Factory Operator
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Source: Company data, Samsung Securities estimates

Chart 10. lkseo, recommended Shorts related to call content

Source: Company data, Samsung Securities estimates

Chart 11. Humanoid robot combined with ixi-O unveiled at
MWC26
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Source: Company data

Note: Integration of LG Uplus' Al agent 'ixi-O" with domestic firm AeroBot's
humanoid robot

Source: Company data, A-Robot, Samsung Securities
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Chart 12.LG Uplus: Value-up program

LG Uplus
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Source: Company data, Samsung Securities

Table 8. Revisions to full-year forecasts

2026E 2027E

(KRWb)

Old New Chg (%) Old New Chg (%)
Sales 15,646.6 15,339.2 2.0 16,035.2 15,776.0 -16
Operating profit 1,150.7 1,174.2 2.0 1,225.2 1,249.2 2.0
Operating margin
(%, %pts) 74 177 0.3 76 79 0.3
Pre-tax profit 957.7 1,004.2 49 1,041.1 1,090.3 4.7
Net profit 761.3 755.5 -0.8 826.9 8246 -0.3

Source: Samsung Securities

Samsung Securities (Korea) :: www.samsungpop.com
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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 14625 15452 15339 15776 16,142 Current assets 5264 5414 5588 5603 5519
Cost of goods sold 0 0 0 0 0 Cash & equivalents 896 794 763 752 666
Gross profit 14625 15452 15339 15776 16,142 Accounts receivable 1694 1681 1809 1824 1829
Gross margin (%) 100.0 100.0 100.0 100.0 100.0 Inventories 252 210 255 253 256
SG&A expenses 13,762 14560 14,165 14,527 14,809 Other current assets 2,421 2,729 2,760 2,773 2,769
Operating profit 863 892 1,174 1249 1,333 Fixed assets 14444 14267 14011 14,502 14,933
Operating margin (%) 5.9 58 7.7 79 8.3 Investment assets 335 357 368 364 367
Non-operating gains (losses) 413 212 -170 -159 -155 Tangible assets 10,709 10,625 10,958 11,404 11,796
Financial profit 75 67 58 60 62 Intangible assets 1,805 1,460 1,553 1,555 1,542
Financial costs 312 279 263 251 249 Other long-term assets 1,595 1,826 1,133 1,179 1,227
Equity-method gains (losses) 2 2 10 R " |assets 19708 19682 19,599 20,104 20452
Other 174 2 25 21 21 —
Pre-tax profit 451 680 1,004 1,090 1,178 iu"ent "abmt:s S;SZ 4,223 4‘?:: 4‘?2; 4,102
7
Taxes 136 171 259 282 304 S;“:t”:ts pzyzt ¢ . ; ; . 50
ort-term del
Effective tax rate (%) 30.2 252 257 258 258
o , Other current liabilities 4910 4457 4103 4151 3949
Profit from continuing operations 315 509 746 809 874
: . . Long-term liabilities 5,823 5,938 5,793 5,747 5,758
Profit from discontinued operations 0 0 0 0 0 - i 4489 4468 2468 2468 4468
0Nds & long-term ael X 5 S O f
Net profi 3 509 746 809 874 Other | tg liabiliti 1334 1470 1325 1279 1290
et mergin (%) 22 33 49 > o4 Ta t‘:lrr0 :)glf . 1oY939 101614 10’031 1o’o74 91866
Net profit (controlling interests) 374 524 756 825 892 olalla 'f' es : ’ ’ . ’ 0n
Net profit (non-controlling interests) 60 -15 -10 -16 -7 Owr.1ers of parent equity 8,556 8867 9328 9855 10428
EBITDA 3507 3580 3989 4170 4341 gapfz: Sml‘ 2:‘; 2::: 2:: 2:: 2:::
EBITDA margin (%) 241 232 260 264 269 Ra't:, Z”rp v ot sim o a0 700
elainea earnings N A B b )
EPS (parent-based) (KRW) 858 1,208 1,772 1,943 2,101 o g % 5 5 5 5
EPS (consolidated) (KRW) 721 1174 1749 1905 2,060 o i k i i i
) Non-controlling interests’ equity 212 201 191 175 158
Adjusted EPS (KRW)* 858 1208 1772 1943 2101 ]
Total equity 8768 9,068 9518 10,030 10,586
Net debt 6168 6104 5756 5799 5737
Cash flow statement . ) .
Financial ratios
Year-end Dec 31 (KRWb) 2024 2025 2026E  2027E  2028E v Decst e 225 2omeE  2027E 2028
5 7
Cash flow from operations 3335 2964 3198 3664 3821 Geam: : had
Net proft 315 500 746 809 874 S'T‘”t (%) s o7 o 2t ’
Non-cash profit and expenses 5760 5960 3261 3386 349 ales . 5 . iy . :
Depreciation 2180 2210 2288 2393 2485 Sperat':g profit : 2? 6?‘9 iﬁi 2'4 g:
Amortization 484 487 527 528 53 et profit . 0. ' : ' :
Other 3007 3263 s 465 186 Adjusted EPS -39.9 4038 467 97 8.1
ChangesnALfomoperatingactiviles ~ -2355 3155 359 64 g3 orsharedam(KRW)
Cash flow from investments 2301 2019 3420 3427 a4 oo parentbased) 88 1208 A772 1943 2,101
Change in tangible assets 4896 1506 2622 2839 2877 E:S “Z"E‘;gited) ;z; 1;;: :‘7‘2 1‘222 2(1)2(1)
Change in financial assets 1 25 -10 -13 -3 5 Vj:Ste . ) ’ ) 21' ) '22 24’ .
Other 506 -398 797 -576 -559 S 9906 20826 ST7 23220 7
. DPS (common) 650 660 700 750 780
Cash flow from financing 611 -1,045 -659 -252 -464 o
Change in debt 206 39 370 45 46 ;E‘:itm"s ) o 122 Y . .y
Change in equity 35 0 0 0 0 o 0' 0'7 0'7 0l6 0.6
Dividends 284 279 289 -297 -318 o : ' ' :
Other 155 27 0 0 0 EV/EBITDA 3.1 35 3.1 3.0 28
H 0,
Change in cash 337 02 -3 A1 86 22::5 (%) "
Cash at beginning of year 560 896 794 763 752 ’ 60 83 86 88
Cash at end of year 896 794 763 752 666 ROA 16 26 38 41 43
ROIC 40 46 58 59 6.1
Gross cash flow 6,075 6,469 4,006 4,195 4,368
Payout ratio 746 53.7 393 386 37.1
Free cash flow 1420 1,352 577 825 044
Dividend yield (common) 6.3 45 47 5.0 5.2
Note: *Excluding one-off items; .
“Fully dited, excluding one-off tems: Net debt to equity 703 67.3 605 578 54.2
**From companies subject to equity-method valuation Interest coverage (x) 3.1 34 48 5.1 56

Source: Company data, Samsung Securities estimates
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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)
25,000 -

20,000 - I

15,000 1 WM
Aw .
10,000 *—-'—'-h——-—'""-/

5,000 -

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

Rating changes over past two years (adjusted share prices)

Date 2023/11/8  2024/11/8  2025/1/24 2/6 5/9 8/1 2026/3/13 417
Recommendation HOLD HOLD BUY BUY BUY BUY BUY BUY
Target price (KRW) 11500 11500 11500 13000 15000 17500 19000 21000
Gap* (average) -13.24 6.9 -12.61 -16.36 -8.10 -12.78 -15.81

(max or min)** -8.70 348 -11.39 -3.92 0.80 1.77 -8.05

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.

For reports to be distributed to Singapore:

This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers Regulation of Singapore and accordingly may only be
provided to persons in Singapore who are "institutional investors" as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the
person to whom Samsung Securities has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report to any other person.

Analyst certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of such analyst(s)
was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research report. The analyst(s) principally responsible for the preparation of this
research report receives compensation based on determination by research management and senior management (not including investment banking), based on the overall revenues,
including investment banking revenues of Samsung Securities Co., Ltd. and its related entities and has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations.

Copyright © 2010 Samsung Securities Co., Ltd.. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the prior written consent of Samsung
Securities America Inc
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