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Chong Kun Dang

Focus on the potential of HDACG6 inhibitor

2Q25 review and 2025 outlook

For 2Q25, Chong Kun Dang posted preliminary standalone revenue of W429.6bn (+12%
YoY; in line with the consensus) and operating profit of W22.2bn (-22% YoY; 6% above
the consensus). Prolia (osteoporosis treatment) continued solid growth, and the newly
introduced products Fexuclue (gastroesophageal reflux disease treatment) and Godex
(liver disease treatment) saw rapid growth. Export revenue climbed to W24.6bn, aided
by a W7bn milestone payment from Novartis following its IND submission for CKD-510.

Meanwhile, the COGS ratio rose to 69% (+4.2%p YoY) due to the strong growth of in-
licensed products. Additionally, R&D expenses as a percentage of revenue increased to
10.3% (+1.2%p YoY) due to higher contract research expenses and clinical trial costs. As
a result, OP margin shrank to 5.2% (-2.2%p YoY).

For 2025, we look for standalone revenue of W1.69tr (+8% YoY) and operating profit of
W71.7bn (-19% YoY), which are 1% and 19% below our previous estimates, respectively.
While top-line growth should resume due to continued strength in in-licensed products
such as Prolia, Godex, and Fexuclue, the higher COGS from these products and
increased R&D expenses led us to lower our operating profit estimate.

Meanwhile, there is speculation that Chong Kun Dang could handle domestic
distribution of Wegovy (obesity drug) for Novo Nordisk, but nothing has been finalized;
an update is expected around mid-August. While Wegovy distribution could add to
revenue, margins for the business would likely be limited (low-single-digit range).

Cut TP to W110,000 (from W130,000); maintain Buy

In deriving our target price, we lowered our 12-month forward EBITDA estimate and
applied the average EV/EBITDA (11.2x) of top domestic pharma companies excluding
Yuhan. Our target price does not incorporate pipeline value.

Despite our target price reduction, we maintain our Buy recommendation. Based on
the consensus, the stock is trading at a 2025F EV/EBITDA of 9x—the lowest level among
top domestic pharma names—due to concerns about stagnant profit growth. However,
the value of Chong Kun Dang's pipeline could come into focus as Novartis proceeds
with the clinical development of CKD-510. With an IND filed in May, details on the phase
2 timeline and indications should soon be available to the public. We believe Novartis
will target a cardiovascular disease indication (large addressable market).

Of note, recent Nature studies have highlighted the therapeutic potential of HDAC6
inhibition in triple-negative breast cancer (TNBC) and bone marrow fibrosis (BMF).

(Dec.) 2022 2023 2024 2025F 2026F
Revenue (Wbn) 1472 1,650 1,559 1,690 1,774
OP (Wbn) 107 241 88 72 85
OP margin (%) 73 146 56 43 48
NP (Wbn) 83 209 108 67 86
EPS(W) 6,009 15131 7,803 4,825 6,239
ROE (%) 14.1 293 127 73 88
P/E(X) 125 83 14 17.0 131
P/B(x) 16 20 13 1.1 1.1
Dividend yield (%) 12 0.8 12 13 13

Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent
Source: Company data, Mirae Asset Securities Research estimates

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the US.
Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Table 1. Valuation table (Wbn, x)
Value Notes

12MF EBITDA 115

EV/EBITDA 11.2  Avg. of top domestic pharmas (excluding Yuhan)

EV 1,286

Net cash 160 2025F

Pipeline value -

CKD-510 (HDAC6 inhibitor) -

Fair value 1,446

No. of shares (000) 13,176

Fair value/share (W) 109,773 TP:W110,000

Current price (W) 82,000

Upside 34.1%

Source: Mirae Asset Securities Research

Table 2. Peer valuation table (consensus) (Wbn, %, x)
Market| Revenue oP OP margin NP ROE P/E P/B EV/EBITDA P/S
Comparty cap(Wtr)| Fy1  FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2| FY1 FY2
Yuhan 842251 2448| 112 179| 50 73| 102 161| 46 67| 903 580 41 39| 512 371| 41 37
Hanmi 34(1582 1,710| 248 277| 157 162| 169 192| 133 133| 21.1 185| 28 25| 108 96| 22 20
Daewoong 16| 1435 1,529 182 207| 127 135| 126 150| 142 145| 128 108| 18 16| 95 83| 12 11
GC Biopharma 161823 1968 72 9| 39 49| 50 58| 40 46| 322 271| 13 13| 155 139| 09 08
HK inno.N 13|1,095 1,127| 108 124 98 110| 74 91| 60 69| 171 140| 10 10| 107 92| 12 11
CKD 111669 1,716 79 8| 47 50| 72 8| 74 75| 174 162| 13 12| 94 86| 07 07
Dong-AST 04| 716 774 32 44| 44 57| 13 29| 20 41| 300 143| 06 06| 125 104| 06 05
Avg. 25 80 91 74 82| 315 227| 19 17| 171 139| 15 14

Source: FactSet, Mirae Asset Securities Research
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Table 3. 2Q25 review

August 4, 2025

(Wbn, %, %p)

2Q25P Growth
2Q24 1Q25 — -
Preliminary Consensus Diff. YoY QoQ
Revenue 385 399.1 429.6 420.7 21 116 7.6
GP 131.6 1224 1331 1335 0.3 1.1 8.8
Gross margin 342 30.7 31.0 31.7 0.7 -3.2 03
OP 284 128 222 209 6.1 219 727
OP margin 74 32 52 5.0 0.2 2.2 19
NP 53.2 14 19.5 19.2 1.2 -634 389
Source: FnGuide, Mirae Asset Securities Research
Table 4. Earnings forecast revisions (Wbn, %)
Previous Revised Chg.
2025F 2026F 2025F 2026F 2025F 2026F
Revenue 1,712 1,832 1,690 1,774 1.3 -3.2
OP 88 107 72 85 -18.8 -20.1
EBITDA 122 139 106 118 -136 -154
NP 86 1 67 86 -225 -22.2
Source: Mirae Asset Securities Research
Table 5. Quarterly and annual earnings (Wbn, %)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F  4Q25F 2022 2023 2024 2025F
Revenue 354 385 409 412 399 430 430 431 1,472 1,650 1,559 1,690
YoY -19 -1.7 3.1 -17.8 129 11.6 52 45 104 120 -55 84
Januvia (diabetes) 20 23 20 18 18 19 17 15 139 113 80 69
YoY -337 -280 -30.2 -203 7.2 -19.5 -15.0 -15.0 9.9 -185 -285 -144
K-Cab (gastroesophageal) 122 138
YoY 13.2 127
Prolia (osteoporosis) 33 33 36 35 45 37 40 39 96 116 137 162
YoY 24.8 14.0 17.0 16.8 349 137 13.0 120 26.9 211 180 18.2
Gliatilin (cognitive disorders) 22 25 23 22 21 23 24 23 82 87 93 el
YoY 7.2 139 -1.3 6.4 -6.0 -8.7 3.0 3.0 10.5 6.3 6.4 24
Atozet (hyperlipidemnia) 23 28 26 26 27 28 26 26 80 89 103 107
YoY 16.0 244 15.7 5.6 15.9 0.5 0.5 05 43 11.2 15.2 39
Dilatrend (hypertension) 19 18 16 14 12 17 15 13 53 60 67 57
YoY 385 22.7 95 0.7 -36.6 -86 -7.0 5.0 17 135 1.7 -154
Godex (liver disease) 7 1 14 19 17 19 20 20 51 76
YoY 1482 735 40.0 10.0 51.1
Fexuclue (GERD) 7 19 19 19 19 19 19 44 76
YoY 188.7 1.0 20 720
Exports 12 8 11 16 14 25 13 17 55 263 47 68
YoY -122 -45.1 226 931 10.7 2114 10.0 10.0 79 382.0 -82.1 439
GP 127 132 127 129 122 133 133 134 535 652 515 522
YoY 45 A -132 -44.0 -3.8 1.1 5.0 34 8.8 21.7 -21.0 14
Gross margin 36.0 342 31.0 313 30.7 31.0 31.0 31.0 36.4 395 33.0 309
OP 27 28 25 8 13 22 21 15 107 241 88 72
YoY -11.0 -346 -525 932 -520 -219 -15.2 9.4 13.8 124.8 -634 -18.7
OP margin 76 74 6.2 1.9 32 52 5.0 35 73 14.6 57 42
EBITDA 36 38 36 18 24 30 30 21 138 276 127 106
YoY 6.5 273 426 -85.3 -336 -19.6 -147 17.0 159 99.8 -53.8 -17.0
EBITDA margin 102 9.8 8.7 44 6.0 71 7.0 49 94 16.7 8.2 6.3
NP 25 53 22 8 14 20 20 13 83 209 108 67
YoY -28.1 27.2 -50.6 911 -44.2 -634 -6.0 634 1104 151.8 484 -38.2

Source: Company data, Mirae Asset Securities Research
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Figure 1. HDACG6 inhibitor CKD-510: Mechanism of action
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Source: Company materials, Mirae Asset Securities Research

Figure 2. Novartis mentioned CRM partnership with Chong Kun Dang during 2025 JPM Healthcare Conference
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Figure 3. Novartis: Revenue breakdown by division (2024)

Figure 4. Novartis: Annual revenue outlook for CRM unit
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Table 6. Novartis: Clinical-stage CRM pipeline

. L Development
Item Mechanism Indication
stage
Zigakibart Anti-APRIL IgA nephropathy Phase 3
Leqvio siRNA (regulation of LDL-C) Cardiovascular risk reduction (CVRR), primary/secondary prevention, hyperlipidemia Phase 3
C3 glomerulopathy (C3G), IC-MPGN Phase 3
Fabhalta CFB inhibitor
Lupus nephritis, ANCA-associated vasculitis Phase 2
Abelacimab FXLinhibitor Atrial fibrillation Phase 3
Pelacarsen ASO targeting Lp(a) CVRR-Lp(a); secondary prevention Phase 3
DFV890 NLRP3 inhibitor CVRR Phase 2
Idiopathic pulmonary fiborosis Phase 2
LTPOO1 SMURF1 inhibitor
Pulmonary arterial hypertension Phase 1/2
QCz434 - Hypertension Phase 2
TIN816 ATP modulator Acute kidney injury Phase 2
Farabursen MIR17 inhibitor Autosomal dominant polycystic kidney disease Phase 1
Source: Novartis, Mirae Asset Securities Research
Figure 5. Eliquis (atrial fibrillation NOAC) revenue Figure 6. Xarelto (atrial fibrillation NOAC) revenue
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Source: Bloomberg, Mirae Asset Securities Research Source: Bloomberg, Mirae Asset Securities Research

Figure 7. Therapeutic potential of HDAC6 inhibition in TNBC

Article  Open access = Published: 28 July 2025

Inhibition of HDAC6 alters fumarate hydratase activity
and mitochondrial structure

Andrew Roe, Catriona M. Dowling, Cian D"Arcy, Daniel Alencar Rodrigues, Yu Wang, Matthew Hiller, Carl

Keogh, Kate E. R. Hollinshead, Massimiliano Garre, Brenton Cavanagh, Kieran Wynne, Tianyan Liu, Zhixing

Chen, Emma Kerr, Marie Mcllroy, Jochen H. M. Prehn, Ingmar Schoen & Triona Ni Chonghaile &4

Nature Communications 16, Article number: 6923 (2025) | Cite this article

29 Altmetric | Metrics

Results
HDACG6 inhibition or knockdown causes altered mitochondrial
structure in TNBC

Source: Nature, Mirae Asset Securities Research
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Figure 8. Therapeutic potential of HDAC6 inhibition in BMF

Article = Open access Published: 01 August 2025

High-selective HDACG6 inhibitor alleviates bone marrow
fibrosis through inhibiting collagen formation and
extracellular matrix deposition

Chiao-Hsu Ke, Mao-En Huang, Hsin-Yi Wu, Chao-Wu Yu, Shuei-Liong Lin, Shau-Ping Lin, Shu-Han Yu

Chih-Hung Huang & Chen-Si Lin &

Scientific Reports 15, Article number: 28105 (2025) | Cite this article

Novel HDAC 6 inhibitor induced early apoptosis in BM-derived fibroblasts

Source: Nature, Mirae Asset Securities Research

Figure 9. CKD-702 phase 1 design Figure 10. CKD-702 phase 1a data
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Income statement (summarized)

Balance sheet (summarized)

August 4, 2025

(Wbn) 2023 2024  2025F  2026F  (Whbn) 2023 2024  2025F  2026F
Revenue 1,650 1,559 1,690 1,774 Current assets 931 939 1,052 1171
Cost of revenue 998 1,045 1,167 1,226 Cash & equivalents 213 215 263 343
GP 652 514 523 548 AR & other receivables 306 295 324 340
SG&A expenses 411 427 450 463 Inventory 258 350 379 398
OP (adj.) 241 88 72 85 Other current assets 154 79 86 90
OoP 241 88 72 85 Non-current assets 446 491 467 435
Non-operating profit -4 8 -1 3 Investments in associates 0 6 6 7
Net financial income -1 5 5 8 PP&E 303 306 282 250
Net income from associates 0 5 0 0  Intangible assets 52 76 74 74
Pretax profit 237 96 71 88 Total assets 1,377 1,430 1,519 1,607
Income tax 28 -12 4 2 Current liabilities 494 358 388 399
Profit from continuing operations 209 108 67 86 AP &other payables 218 234 253 266
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 17 64 70 65
NP 209 108 67 86 Other current liabilities 105 60 65 68
Attributable to owners 209 108 67 86 Non-current liabilities 75 187 194 198
Attributable to minority interests 0 0 0 0 Long-term financial liabilities 35 13 13 13
Total comprehensive income 208 106 67 86  Other non-current liabilities 40 74 81 85
Attributable to owners 208 106 67 86 Total liabilities 569 546 582 597
Attributable to minority interests 0 0 0 0 Equity attributable to owners 808 885 937 1,010
EBITDA 276 127 106 117 Capital stock 31 33 33 33
FCF 268 16 68 105  Capital surplus 263 262 262 262
EBITDA margin (%) 16.7 8.1 6.3 6.6 Retained earnings 569 662 715 787
OP margin (%) 14.6 5.6 43 48 Minority interests 0 0 0 0
Net margin (%) 127 6.9 40 48  Shareholders' equity 808 885 937 1,010
Cash flow statement (summarized) Key valuation metrics/ratios
(Wbn) 2023 2024  2025F  2026F 2023 2024  2025F  2026F
Operating cash flow 309 54 75 105 P/E (x) 83 1.4 17.0 131
NP 209 108 67 86 P/CF (x) 5.8 7.8 1.1 10.0
Non-cash income/expenses 86 50 35 28 P/B (x) 20 13 1.1 11
Depreciation 32 35 31 32 EV/EBITDA (x) 54 83 9.2 7.5
Amortization 3 5 3 0 EPS (W) 15,131 7,803 4,825 6,239
Other 51 10 1 -4 CFPS(W) 21,394 11,448 7,360 8,240
Chg. in working capital 27 -75 -28 -16 BPS (W) 62,004 68741 72565 77,801
Chg. in AR & other receivables -33 1" 22 -14  DPS(W) 1,002 1,050 1,050 1,050
Chg. in inventory -4 -114 -29 -19 Dividend payout ratio (%) 6.4 12.8 20.8 16.1
Chg. in AP & other payables 43 18 17 1 Dividend yield (%) 0.8 12 13 13
Income tax -12 -35 -4 -2 Revenue growth (%) 12.0 -55 83 50
Cash flow from investing activities -171 3 -15 -4 EBITDA growth (%) 99.8 -53.8 -17.0 111
Chg.in PP&E -40 -38 -7 0  OPgrowth (%) 124.8 634 -187 19.0
Chg. inintangible assets -28 27 2 0 EPS growth (%) 151.8 -484 -38.2 293
Chg. infinancial assets -135 72 -6 4 AR turnover (x) 6.5 59 6.2 6.1
Other 32 -4 0 0 Inventory turnover (x) 6.3 5.1 4.6 46
Cash flow from financing activities -35 -59 9 -19 AP turnover (x) 6.1 55 5.6 5.6
Chg. in finandial liabilities -7 -29 5 -5 ROA (%) 16.9 7.7 45 55
Chg. in equity 0 0 0 0 ROE (%) 293 127 73 8.8
Dividends -12 -13 -14 -14  ROIC (%) 34.1 145 9.0 1.2
Other -16 -17 0 0 Debt-to-equity ratio (%) 70.5 61.7 62.1 59.1
Chg. in cash 102 2 48 80  Currentratio (%) 188.5 262.1 2712 2935
Beginning balance M 213 215 263 Net debt-to-equity ratio (%) -186 -124 -17.1 246
Ending balance 213 215 263 343 Interest coverage ratio () 31.0 120 104 124

Source: Company data, Mirae Asset Securities Research estimates

Mirae Asset Securities Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (W) W) Chona K
Chong Kun Dang (185750) 08/04/25 Buy 110,000 [200 000 g Kun Dang
02/04/25 Buy 130,000 ’
01/22/25 Oneyear 152,843 150,000
01/22/24 Buy 152,843 |_\
08/31/23 Buy 100,282  |100.000 %
02/06/23 Buy 109,399
50,000
. ‘ t
Aug 23 Aug 24 Aug 25
Stock ratings Sector ratings
Buy Expected 12-month return: +20% or greater Overweight Expected to outperform the market over 12 months
Hold Expected 12-month return: Greater than -10% and less than +10%  Neutral Expected to perform in line with the market over 12 months
Sell Expected 12-month return: -10% or less Underweight  Expected to underperform the market over 12 months

As of May 12, 2025, the Trading Buy rating category has been removed from our investment rating system.
Stocks expected to deliver a 12-month return between +10% and less than +20% may be rated either Buy or Hold at the discretion of the research analyst.

Rating and TP history: Share price (—), TP (=), Not Rated (®), Buy (4 ), Trading Buy (m), Hold (e), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Securities Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
*The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

*TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Ratings distribution and investment banking services

Buy Trading Buy Hold Sell
Ratings distribution 84.91% 5.59% 8.94% 0.56%
Investment banking services 88.89% 0% 11.11% 0%

* Based on recommendations in the last 12-months (as of June 30, 2025)

Disclosures
As of the publication date, Mirae Asset Securities Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the
subject company's shares outstanding.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Securities Co., Ltd. (“Mirae Asset Securities”) policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director,
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Securities, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business
units, the institutional equities, investment banking, proprietary trading, and private client divisions. At the time of publication of this report, the Analysts do
not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Securities except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Securities makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Securities or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person, and such person shall not be treated as a client of
Mirae Asset Securities by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
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returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents
do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make
investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Securities, its affiliates, and their
directors, officers, employees, and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or
offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. Mirae Asset Securities and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in
this Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. The securities described
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to
U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong SAR: This report is distributed in Hong Kong SAR by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and
Futures Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong SAR. This report is for distribution only
to professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong SAR (Cap. 571, Laws of Hong Kong
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