
 

 

Hankook T&T (161390) 
2Q review: Stability alone warrants a premium 
 

• Hankook Tire & Technology (Hankook T&T) reported a consensus-beating 

2Q operating profit. The tire segment achieved record quarterly revenue 

alongside an operating margin of over 17%. 

• The company intends to offset rising raw material costs in 3Q through price 

increases implemented from June. Also noteworthy is that contracted raw 

material prices for 3Q have declined significantly q-q.  

• Amid heightened market volatility, consistent earnings momentum and 

strengthened shareholder returns remain key investment highlights. 

WHAT’S THE STORY? 

2Q results remain robust: Hankook Tire & Technology’s (Hankook T&T) tire 

segment reported a 11.8% y-y increase in revenue and a 39.5% y-y rise in operating 

profit in 2Q, led by increased sales volumes in both replacement (RE) and original 

equipment (OE) markets, improved pricing and product mix, and favorable 

exchange rate effects.  

• Reproducing high profitability seen over 2023–2024: Among passenger 

car light truck (PCLT) tire sales, the share of tires 18 inches and larger rose to 

49.5% (up 2.1%pts y-y), while the share of EV tires within PCLT OE sales 

increased to 31.8% (up approximately 8%pts y-y).The tire segment recorded sales 

of KRW2.8t (up 11.8% y-y, up 9.4% q-q) and operating profit of KRW483.2b (up 

39.5% y-y, up 10.4% q-q), for an operating margin of 17.2% (up 3.4%pts y-y). Sales 

hit a quarterly record high. While raw material cost declines were the primary 

driver of profitability improvement in the past, the current growth is led by pricing 

and product mix enhancements and rising sales of high-margin products, such as 

EV and SUV tires. 
(Continued on the next page) 

 

▶ AT A GLANCE 

BUY 
 

Target price KRW95,000  32.9% 

Current price KRW71,500 

Market cap KRW8.9t/USD6.3b 

Shares (float) 123,875,069 (55.3%) 

52-week high/low KRW76,700/KRW38,100 

Avg daily trading  
value (60-day) 

KRW29.8b/ 
USD21.0m 

▶ ONE-YEAR PERFORMANCE 

 1M 6M 12M 

Hankook T&T (%) 2.6 -0.8 57.5 

Vs Kospi (%pts) 2.5 -19.8 -25.5 

▶ KEY CHANGES 
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SUMMARY 2Q RESULTS 

(KRWb) 2Q26  Chg  Diff (%) 

   (% y-y) (% q-q)  Samsung Consensus 

Sales 5,682.5  5.8 6.9 1.2 0.8 

Operating profit  559.1  58.1 10.3 8.1 4.6 

Pre-tax profit  426.3  79.1 -19.4 -0.7 -4.7 

Controlling profit  279.1  53.3 -19.4 -5.4 -15.2 

Margins (%)      

Operating profit  9.8      

Pre-tax profit  7.5      

Controlling profit  4.9      

Source: Company data, FnGuide, Samsung Securities estimates 

 
VALUATION SUMMARY 

 2025 2026E 2027E 

Valuations (x)    

P/E 6.6 7.4 6.0 

P/B 0.6 0.7 0.6 

EV/EBITDA 4.1 4.0 3.4 

Div yield (%) 3.9 4.6 5.6 

EPS growth (% y-y) -2.3 9.5 23.2 

ROE (%) 9.4 9.5 10.8 

Per-share data (KRW)    

EPS 8,795 9,633 11,868 

BVPS 99,234 106,886 115,638 

DPS 2,300 3,300 4,000 
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• Regional sales grow y-y across all markets: Europe led with KRW1.24t (up 18.2% y-y), driven 

by preemptive demand ahead of the July implementation of anti-dumping duties on Chinese PCLT 

tires, stronger sales of all-season tires, and robust sales of vehicles equipped with the company’s OE 

tires. North America reached KRW645b (up 5.2% y-y); while replacement sales declined slightly due 

to softer consumer sentiment, revenue growth was supported by higher-margin product mix and 

expanded OE supply. In Korea, sales totaled KRW243b (up 3.4% y-y), with growth sustained despite 

domestic demand contraction, thanks to a hike in market share and increased share of larger-size 

tires. China recorded KRW252b (up 18.3% y-y), fueled by expanded online replacement sales and 

strengthened iON product lineup. 

• The share of EV tires exceeds global EV penetration by 8.4%pts: EV tires accounted for 

31.8% of Hankook T&T’s OE tire sales (up 2.2%pts q-q, up 8%pts y-y). In 1H26, global automotive 

EV penetration stood at 23.4%, meaning that Hankook T&T’s EV tire ratio remains significantly 

ahead of market trends. Despite sluggish new vehicle demand in China, OE supply for EVs and 

hybrids expanded in Europe and Korea. Meanwhile, in China, the replacement cycle for EVs—

previously boosted by subsidies—is now accelerating, driving the full-blown growth of the EV RE 

market. The company is responding by expanding its online sales channels in China and 

strengthening its iON product lineup. 

Rising raw material costs: Cost pressure to expand q-q in 3Q, but costs have peaked 

• Raw material costs up in 2Q due to Middle East conflict: The price of SICOM TSR-20 

natural rubber rose from an average of USD1,915/tonne in 1Q26 to USD2,179/tonne in 2Q26. For 

3Q26, prices are expected to ease slightly to USD2,050–2,150/tonne. The price of Asia BD, synthetic 

rubber feedstock, surged from USD875/tonne in 4Q25 to USD1,527/tonne in 1Q26 and further to 

USD1,790/tonne in 2Q26.However, the company forecasts a downward stabilization in 3Q26 to 

USD1,000–1,200/tonne.  

• 3Q actual input costs to be higher than 1H26 levels: There is a 3–4 month lag between spot 

price movements and their reflection in manufacturing costs. The impact of Middle East-driven price 

spikes began entering cost structures in August. Nevertheless, 3Q raw material contract prices have 

been significantly lowered than 2Q levels, and 4Q raw material prices should remain weak or range-

bound.  

• Global ASP hikes initiated since June: The company anticipates that most of the raw material 

cost increase will be offset through price hikes. Sequential price adjustments began in June, varying 

by region: up 5% in the Middle East (June), and up 2–4% across Asia, Latin America, Europe, China, 

and the US by September. These price pass-throughs are expected to support profitability in 2H26.  

• Our view, Profitability softening in 3Q to be temporary: While tire profitability is likely to 

decline slightly q-q in 3Q due to higher input costs, we note that global price increases are already 

underway. Also noteworthy is that new raw material contract prices for 3Q have fallen significantly 

from 2Q levels. We thus forecast the 3Q profitability softening to be a short-term, transitory phase.  

Logistics costs to rise h-h in 2H; can negotiate reduction in 4Q contract pricing: Logistics 

contract rates for 2H26 are expected to rise by double digits (vs 1H26), with the most significant impact 

coming from higher ocean freight rates to the US. However, the company has included a clause in its 

2H logistics contracts allowing for a rate review in 4Q. If ocean freight rates fall after 3Q due to global 

cargo volume softening, the company can negotiate reductions in 4Q contract pricing.  
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• Logistics costs take up 6-7% of sales: In 1H26, the ratio stood at approximately 6%. This is 

expected to be offset by price increases in 2H and the anticipated stabilization of raw material costs 

in 4Q.  

Opportunity in Europe amid anti-dumping duties on Chinese tires 

• Improved competitive landscape due to Chinese tire regulations: Ahead of the Jul 2026 

imposition of anti-dumping duties on Chinese passenger car and light truck (PCLT) tires, European 

importers engaged in preemptive inventory building and increased imports in 2Q. Hankook T&T, 

unlike global competitors with manufacturing bases in China, benefits from the lowest applicable 

anti-dumping duty rate of 3.4%, compared to 30–52% for rival firms. The company plans to leverage 

this advantage to aggressively expand its market share in Europe.  

• Pricing flexibility drives market share growth: With competitors facing severe constraints on 

price adjustments due to high tariffs, Hankook T&T retains the flexibility to optimize pricing and 

product mix. Europe remains Hankook T&T’s largest market, with 2Q sales rising 18.2% y-y.  

• Countervailing duties as an additional variable: A separate investigation into countervailing 

duties on Chinese tires is ongoing. According to Hankook T&T, the final determination is expected 

to be made by late 2026 to early 2027.  

Non-operating losses driven by Hungarian exchange rate fluctuations: Hankook T&T 

booked KRW69b in forex-related losses.  

• Forex-related loss from Hungarian manufacturing subsidiary: The Hungarian subsidiary 

generates revenue and holds assets in euros, while its functional currency is the Hungarian forint. In 

2Q, the forint strengthened significantly against the euro, resulting in forex-related valuation losses. 

Exchange rates have since begun to normalize.  

Interim dividend of KRW900 per share: The company has raised its interim dividend to 

KRW900 per share, a 12.5% increase from KRW800 in the same period last year (prior-year payout 

ratio: 25.8%). The company has also raised its dividend payout guidance to 35% through 2027. 

3Q earnings outlook: Profitability to soften q-q. 

• Slower revenue growth amid rising costs and 2Q pre-order effect: 3Q is the peak shipping 

season for winter tires, but revenue growth should moderate q-q as demand was partially pulled 

forward into 2Q due to anticipated price increases. We forecast 3Q sales of KRW5.59t (up 5.2% q-q, 

up 3.3% y-y), operating profit of KRW504b (down 9.8% q-q, down 13.9% y-y), and an operating 

margin of 9.0%--vs FnGuide consensus of KRW5.7t, KRW530.9b, and 9.2%, respectively.  

• Tennessee expansion ramp-up continues: PCLT completed its first TBR production in early 

March 2026 following the December 2025 launch and is now ramping up operations. The Company 

plans to strengthen its North American market response and reduce exposure to US tariff risks by 

increasing the share of local production. 
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Global xEV penetration, by region  Global transportation fuel: Peak demand—China vs the world 

 

 

Source: EV-Volumes, Samsung Securities Source: Bloomberg NEF, Samsung Securities 

 

Europe: EV demand, by country  Hankook T&T: Sales, by country 

  

Source: EV-Volumes, Samsung Securities Source: Company data, Samsung Securities 

 

Hankook T&T’s revenue from Europe: Absolute and as 

portion of total 

 Hankook T&T: 18-inch-or-larger portion of tires 

  

Note: As of 1H26 

Source: Company data, Samsung Securities 

Source: Company data, Samsung Securities 
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Hankook T&T: EV tire portion of total OE tire sales volume  Hankook T&T: OE tire sales, by customer 

 
 

Source: Company data, Samsung Securities Source: Company data, Samsung Securities 

 

Tesla: Model Y (comes with 19- or 20-inch tires)  Ford: F-150 Lightning (18- 20- or 22-inch tires) 

 

 

Source: Company data Source: Company data 

 

Hankook T&T: Material cost breakdown   Oil prices vs carbon black prices 

  

Source: Company data, Samsung Securities Note: Based on Brent crude 

Source: Bloomberg, Samsung Securities 
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Natural rubber prices  Synthetic rubber and butadiene prices 

  

Source: Bloomberg, Samsung Securities Source: Bloomberg, Samsung Securities 

 

Hankook T&T: Raw material input costs 

 

Note: Unit = USD/tonne 

Source: Company data 

 

Shipping indices: SCFI and BDI  Hankook T&T: Logistics costs 

  

Source: Bloomberg, Samsung Securities Source: Company data, Samsung Securities estimates 
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Relative market cap: Hankook T&T + Hahn & Co vs HMC 

 

Note: Transitioned to a holding company structure in 2012; 

      Hankook T&T was Hahn & Co before 2 

Source: Bloomberg, Samsung Securities 

 

Hankook T&T: Global capacity and utilization rates 

Capacity (mil units) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 

Korea 42 42 42 40 40 38 38 31 31 31 31 

China 30 30 30 30 28 28 28 28 28 28 28 

Hungary 18 18 18 18 18 18 18 18 18 18 22 

Indonesia 11 11 11 11 11 11 11 11 11 11 11 

US 0 0 0 5 5 5 5 5 5 10 12 

Global total 101 101 101 104 102 100 100 93 93 98 104 

Chg (% y-y)  -   -   -  3 -1.9 -2  -  -7  -  5.4 6.1 

Utilization (%) 96 95 96 86 79 83 88 95 98 98 98 

Source: Company data, Samsung Securities estimates 

 

Global tire makers: Operating margin (12-month forward)  Global tire makers: 12-month forward P/E valuation 

 

 

Source: Bloomberg, Samsung Securities Source: Bloomberg, Samsung Securities 
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Hankook T&T: Ramp-up of the Tennessee plant 

 
Source: Company data 

 

Hankook T&T: Results and forecasts 

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

KRW/USD (average) 1,453  1,401  1,387  1,452  1,467  1,502  1,500  1,450  1,365  1,423  1,480  1,425  

Revenue 4,964  5,370  5,413  5,456  5,314  5,682  5,592  5,514  9,412  21,202  22,102  22,751  

Chg (% y-y) 133.3  131.7  122.3  115.5  7.1  5.8  3.3  1.1  5.3  125.3  4.2  2.9  

Tire 2,346  2,511  2,707  2,754  2,566  2,807  2,807  2,748  9,412  10,319  10,927  11,695  

Chg (% y-y) 10.3  8.3  11.2  8.8  9.4  11.8  3.7  -0.2  5.3  9.6  5.9  7.0  

Thermal management 2,617  2,858  2,706  2,703  2,748  2,875  2,785  2,766  n/a 10,884  11,175  11,056  

Chg (% y-y) n/a n/a n/a n/a 5.0  0.6  2.9  2.4  n/a n/a 2.7  -1.1  

Gross profit 964  1,098  1,297  1,306  1,202  1,333  1,372  1,311  3,468  4,665  5,218  5,731  

Operating profit 355  354  586  547  507  559  504  531  1,762  1,841  2,102  2,463  

Chg (% y-y) -11.1  -15.8  24.6  15.5  43.0  58.1  -13.9  -2.9  32.7  4.5  14.2  17.2  

Tire 334  289  491  457  438  483  391  409  1,762  1,571  1,666  1,993  

Chg (% y-y) -16.3  -31.1  4.3  -3.4  31.2  67.0  -20.3  -10.5  32.7  -10.9  6.0  19.7  

Thermal management 21  64  95  90  97  104  113  122  n/a 270  436  469  

Chg (% y-y) -67.7  -10.2  -1.0  흑전 361.1  61.2  18.7  36.3  n/a n/a 61.3  7.6  

Net profit 312  179  390  91  372  317  302  343  1,131  972  1,335  1,645  

Controlling profit 320  182  390  197  346  279  266  302  1,115  1,089  1,193  1,470  

Margins (%)             

Gross profit 19.4  20.4  24.0  23.9  22.6  23.5  24.5  23.8  36.8  22.0  23.6  25.2  

Operating profit 7.1  6.6  10.8  10.0  9.5  9.8  9.0  9.6  18.7  8.7  9.5  10.8  

Tire 14.2  11.5  18.1  16.6  17.1  17.2  13.9  14.9  18.7  15.2  15.2  17.0  

Thermal management 0.8  2.2  3.5  3.3  3.5  3.6  4.1  4.4  n/a 2.5  3.9  4.2  

Net profit 6.3  3.3  7.2  1.7  7.0  5.6  5.4  6.2  12.0  4.6  6.0  7.2  

Controlling profit 6.4  3.4  7.2  3.6  6.5  4.9  4.8  5.5  11.8  5.1  5.4  6.5  

Source: Company data, Samsung Securities estimates 
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Income statement 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Sales 9,412 21,202 22,102 22,751 23,985 

Cost of goods sold 5,944 16,537 16,884 17,020 17,785 

Gross profit 3,468 4,665 5,218 5,731 6,200 

Gross margin (%) 36.8 22.0 23.6 25.2 25.8 

SG&A expenses 1,706 2,824 3,116 3,268 3,517 

Operating profit 1,762 1,841 2,102 2,463 2,682 

Operating margin (%) 18.7 8.7 9.5 10.8 11.2 

Non-operating gains (losses) -188 -402 -274 -240 -210 

Financial profit 220 356 141 189 249 

Financial costs 145 541 487 497 505 

Equity-method gains (losses) -93 76 3 3 3 

Other -170 -292 69 64 43 

Pre-tax profit 1,574 1,439 1,828 2,223 2,472 

Taxes 443 468 492 578 643 

Effective tax rate (%) 28.1 32.5 26.9 26.0 26.0 

Profit from continuing operations 1,131 972 1,335 1,645 1,830 

Profit from discontinued operations 0 0 0 0 0 

Net profit 1,131 972 1,335 1,645 1,830 

Net margin (%) 12.0 4.6 6.0 7.2 7.6 

Net profit (controlling interests) 1,115 1,089 1,193 1,470 1,635 

Net profit (non-controlling interests) 16 -118 142 175 195 

EBITDA 2,277 3,224 3,498 3,856 4,034 

EBITDA margin (%) 24.2 15.2 15.8 16.9 16.8 

EPS (parent-based) (KRW) 8,998 8,795 9,633 11,868 13,199 

EPS (consolidated) (KRW) 9,131 7,843 10,780 13,281 14,770 

Adjusted EPS (KRW)* 8,998 8,795 9,633 11,868 13,199 

 

 

Cash flow statement 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Cash flow from operations 1,886 1,608 2,609 2,949 3,015 

Net profit 1,131 972 1,335 1,645 1,830 

Non-cash profit and expenses 1,359 2,492 2,221 2,265 2,237 

Depreciation 497 1,069 1,112 1,136 1,118 

Amortization 18 314 284 258 234 

Other  844 1,109 825 872 886 

Changes in A/L from operating activities -284 -1,004 -119 -86 -163 

Cash flow from investments -2,610 -735 -1,417 -1,313 -1,024 

Change in tangible assets -1,025 -2,039 -1,400 -1,300 -1,000 

Change in financial assets -146 395 -17 -13 -24 

Other -1,439 909 -0 0 -0 

Cash flow from financing 182 -214 -191 -236 -416 

Change in debt 1,063 4,486 114 166 72 

Change in equity 0 -113 0 0 0 

Dividends -159 -344 -305 -403 -488 

Other -722 -4,243 0 0 -0 

Change in cash -362 721 1,040 1,398 1,567 

Cash at beginning of year 2,244 1,882 2,603 3,644 5,041 

Cash at end of year 1,882 2,603 3,644 5,041 6,608 

Gross cash flow 2,490 3,464 3,556 3,910 4,067 

Free cash flow 853 -500 1,209 1,649 2,015 

Note: *Excluding one-off items; 

**Fully diluted, excluding one-off items; 

***From companies subject to equity-method valuation  

Source: Company data, Samsung Securities estimates 

 Balance sheet 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Current assets 7,275 11,553 12,967 14,635 16,714 

Cash & equivalents 1,882 2,603 3,644 5,041 6,608 

Accounts receivable 1,862 3,583 3,735 3,844 4,053 

Inventories 2,384 3,905 4,071 4,191 4,418 

Other current assets 1,147 1,461 1,518 1,558 1,636 

Fixed assets 8,575 15,095 15,112 15,029 14,695 

Investment assets 2,046 455 469 478 497 

Tangible assets 4,693 9,924 10,212 10,377 10,258 

Intangible assets 250 3,736 3,452 3,194 2,961 

Other long-term assets 1,586 979 979 979 979 

Total assets 15,850 26,647 28,080 29,663 31,410 

Current liabilities 3,687 6,775 6,563 6,851 7,165 

Accounts payable 538 1,695 1,767 1,819 1,917 

Short-term debt 977 1,492 1,592 1,692 1,692 

Other current liabilities 2,171 3,588 3,204 3,340 3,555 

Long-term liabilities 968 5,670 6,239 6,292 6,383 

Bonds & long-term debt 147 3,008 3,518 3,528 3,538 

Other long-term liabilities 821 2,662 2,721 2,764 2,845 

Total liabilities 4,655 12,445 12,802 13,143 13,548 

Owners of parent equity 11,100 12,105 13,039 14,107 15,254 

Capital stock 62 62 62 62 62 

Capital surplus 3,007 2,894 2,894 2,894 2,894 

Retained earnings 7,354 8,139 9,027 10,095 11,242 

Other 677 1,011 1,056 1,056 1,056 

Non-controlling interests’ equity 94 2,096 2,239 2,414 2,608 

Total equity 11,195 14,202 15,277 16,520 17,862 

Net debt -349 3,834 2,895 1,655 143 

 

Financial ratios 

Year-end Dec 31 2024 2025 2026E 2027E 2028E 

Growth (%)      

Sales 5.3 125.3 4.2 2.9 5.4 

Operating profit 32.7 4.5 14.2 17.2 8.9 

Net profit 55.2 -14.1 37.4 23.2 11.2 

Adjusted EPS** 54.8 -2.3 9.5 23.2 11.2 

Per-share data (KRW)      

EPS (parent-based)  8,998 8,795 9,633 11,868 13,199 

EPS (consolidated)  9,131 7,843 10,780 13,281 14,770 

Adjusted EPS** 8,998 8,795 9,633 11,868 13,199 

BVPS  90,995 99,234 106,886 115,638 125,041 

DPS (common) 2,000 2,300 3,300 4,000 4,500 

Valuations (x)      

P/E*** 4.3 6.6 7.4 6.0 5.4 

P/B*** 0.4 0.6 0.7 0.6 0.6 

EV/EBITDA 2.0 4.1 4.0 3.4 2.9 

Ratios (%)      

ROE 10.8 9.4 9.5 10.8 11.1 

ROA 7.9 4.6 4.9 5.7 6.0 

ROIC 16.8 9.2 8.4 9.9 10.8 

Payout ratio 21.9 25.8 33.7 33.2 33.6 

Dividend yield (common) 5.2 3.9 4.6 5.6 6.3 

Net debt to equity -3.1 27.0 19.0 10.0 0.8 

Interest coverage (x) 39.7 5.7 4.3 5.0 5.3 
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Compliance notice 

- As of 8/13 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 8/13 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 

 
 

Rating changes over past two years (adjusted share prices) 

Date 2024/7/25 2025/5/12 7/17 8/18 10/27 11/10 11/14 2026/2/5 6/18    

Recommendation BUY HOLD BUY HOLD BUY BUY BUY BUY BUY    

Target price (KRW) 54000 45000 60000 40000 55000 65000 72000 85000 95000    

Gap* (average) -26.89 -10.33 -25.13 0.11 -15.80 -8.72 -15.70 -25.62     

(max or min)** -17.31 3.89 -21.17 13.38 -10.27 -8.15 -6.67 -10.71     

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 

BUY 

 

HOLD 

SELL 

 

Expected to increase in value by 15% or more within 12 months and  

is highly attractive within sector 

Expected to increase/decrease in value by less than 15% within 12 months 

Expected to decrease in value by 15% or more within 12 months 

Industry 

OVERWEIGHT 

NEUTRAL 

 

UNDERWEIGHT 

 

Expected to outperform market by 5% or more within 12 months 

Expected to outperform/underperform market by less than 

5% within 12 months 

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"); (ii) 

persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; and (iii) 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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