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LS Corp.

Broadening earnings momentum

Raise TP to W452,000; maintain Buy

We raise our target price for LS Corp. to W452,000 (from W316,000) and maintain our
Buy rating. We derived our target price by applying a target NAV discount of 41.2% to
our NAV estimate of W21.01tr. Our target price revision reflects a substantive increase
in asset value rather than multiple expansion. In particular, shares of listed subsidiary
LS Electric have moved higher, and the earnings power of unlisted subsidiaries is
strengthening as well. That said, the increase in asset value is partially offset by a higher
discount (from 40.9% to 41.2%), reflecting the increased share of unlisted subsidiaries
in NAV (from 26% to 31.1%).

2Q26 review: A quarterly record, beating the consensus by 25%

For 2Q26, LS Corp. posted record consolidated operating profit of W595.6bn (equity-
method gains included; +153% YoY), beating the consensus of W475.2bn by 25.3%.
Revenue also expanded 40% YoY to W11.02tr.

Notably, the quality of earnings has strengthened. Gross margin rose 1.7%p to 9.9%,
with top-line growth translating into margin expansion despite the group’s raw-
material-intensive business structure. Operating profit for 1H26 reached W1.07tr,
already exceeding the full-year figure for 2025.

Broad-based profitability improvements

Three main demand drivers—North American Al data centers, European and Asian
offshore wind projects, and the replacement of aging power grids globally—are
benefiting both listed and unlisted subsidiaries. LS Electric saw its operating profit surge
64% and order backlog increase 82% in just six months, driven by its distribution
equipment business. Among unlisted subsidiaries, LS Cable & System recorded a 71%
rise in operating profit on improved bus duct margins, while LS I&D reported a 166%
surge on strong demand for specialty winding wire.

LS MnM is expanding into battery materials. The company aims to complete the
acquisition of its stake in an Indonesian nickel smelter by end-2026, with operations
targeted to begin in 1Q27. Its Onsan battery materials plantis scheduled to commence
operations in 2H26, while its precursor plant is slated to begin production next year
following completion in November.

(Dec.) 2024 2025 2026F 2027F 2028F
Revenue (Wbn) 27,545 31,870 43,198 43,307 46,419
OP (Wbn) 1,073 1,053 2,202 2,602 3,041
OP margin (%) 39 33 5.1 6.0 6.6
NP (Wbn) 237 271 560 828 972
EPS (W) 7,371 8,458 17,899 26,523 31,168
ROE (%) 5.1 56 10.7 142 147
P/E (x) 12.8 236 18.1 122 104
P/B (x) 0.6 12 1.8 16 14
Dividend yield (%) 17 13 1.1 14 15

Notes: Under 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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2Q26 review

Record earnings, beating the consensus by 25%

In 2Q26, unlisted subsidiaries accounted for more than half of LS Corp.’s operating profit
surprise. While LS Electric posted above-consensus operating profit of W178.5bn,
unlisted subsidiaries—LS Cable & System (W141.3bn; +71% YoY) and LS I&D (W74.1bn;
+166% YoY)—delivered much stronger earnings growth.

Table 1. 2Q26 review (Whbn, %, %p)
2Q26P Growth

A e Preliminary Mg::ul:ist?:: Consensus YoY QoQ
Revenue 7,854 9,504 11,024 10,069 10,221 40.3 16.0
opP 236 476 585 546 484 1484 230
OP margin (%) 30 5.0 53 54 47 23 03
Pretax profit 229 305 425 428 365 85.6 394
NP 100 156 188 202 244 88.1 209

Notes: Under consolidated K-IFRS; OP excludes equity-method gains; NP is attributable to owners of the parent
Source: LS, Mirae Asset Securities Research

LS Cable & System posted broad-based growth across all divisions on a standalone basis.
Operating profit jumped 134% YoY to W48.5bn for the energy/construction unit and 107%
to W39.1bn for the distribution wunit. Notably, operating profit at the
telecommunications/industrial business surged from a negligible W0.4bn to W13.1bn.
After three years of sluggishness, the telecommunications business turned profitable in
April, driven by tight optical fiber cable supply/demand conditions stemming from Al
data center demand and exports to Ukraine; the company expects the business to
generate over W30bn in operating profit for the full year.

Underground cable margins roughly doubled QoQ, while submarine cable profitability
slipped amid lower utilization. This margin contraction in submarine cables is
attributable to quarterly volatility from progress-based revenue recognition, which
should reverse once TenneT-related volumes at the Donghae plants 4 and 5 are
recognized in earnest in 4Q26. On a recent conference call, management confirmed that
2H26 submarine cable revenue will rise meaningfully with no changes to the TenneT
revenue recognition schedule. It also noted that bus duct OP margin improved from
16.7% in 1Q26 to around 22% in 2Q26, and should remain solid in 2H26 given steady
order intake.

For LS MnM, the earnings mix is more important than the headline numbers. Electrolytic
copper revenue neared W3tr, but operating profit from the business was muted at
W2.4bn due to weak treatment and refining charges (TCs/RCs). Overall earnings were
supported by sulfuric acid. Sulfuric acid/PSA revenue expanded 40% YoY to W136.1bn,
generating an operating profit of W50.6bn, which—alongside precious metals
(W98.5bn)—helped offset the weakness in copper. This allowed LS MnM to defend
quarterly operating profit at W175.7bn, despite a 23% QoQ decline in precious metals
earnings amid weaker gold and silver prices. Notably, the company’'s countervailing
earnings drivers are helping to reduce overall earnings volatility. As for the quarterly
earnings trajectory, management said that profit typically declines in 1Q due to
scheduled maintenance, rebounds in 2Q, and then remains broadly steady at the 2Q
level through 3Q-4Q—which is why our 2H26 quarterly earnings estimates are broadly
in line with the 2Q26 level. That said, management refrained from predicting a potential
recovery in TCs/RCs or gold and silver price trends.
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At LS I&D, earnings improvement was driven primarily by Essex Solutions, which
contributes 85-90% of LS I&D's revenue and around 85% of its operating profit. Amid
surging demand for specialty winding wire—including magnet wire for EV motors and
continuously transposed cables (CTCs) for extra-high-voltage transformers—European
power equipment customers (ABB, etc.) have been requesting capacity expansions.
Superior Solutions, a US telecommunications cable manufacturer, also returned to
operating profitability despite constraints in optical fiber procurement. The company
expects to find a solution to the sourcing constraints by year-end.

Table 2. Earnings forecast revisions (Wbn, %)
Previous Revised Chg.
2026F 2027F 2026F 2027F 2026F 2027F Notes

Revenue 39,524 43,614 43,198 43,307 93 -0.7

OopP 1,807 2,397 2,202 2,602 218 8.5 | Reflected 2Q26 results

Pretax profit 1,390 1,973 1,202 1,812 -135 -8.2 | Reflected 2Q26 results

NP 666 931 560 828 -159 -11.1

EPS (W) 21,295 29,842 17,899 26,523 -159 -11.1

Notes: Under consolidated K-IFRS; OP excludes equity-method gains; NP is attributable to owners of the parent
Source: Company data, Mirae Asset Securities Research

Table 3. Subsidiary earnings (consolidated basis)

(Whbn) 2Q25 1Q26 2Q26 YoY QoQ 2Q26 OP OP margin

LS Electric (listed) 1,193 1,376.6 1,577 32% 15% 1785 11.3%
LS Cable & System 1,889.4 2,043.7 24795 31% 21% 1413 5.7%
LS MnM 3,663.1 47844 5451.8 49% 14% 175.7 3.2%
LSI&D 1,250.3 1,492.2 1,740.3 39% 17% 741 43%
LS Mtron 311.8 3054 307.7 -1% 1% 1.9 3.9%

Source: Company data, Mirae Asset Securities Research

Issues and catalysts

Order backlogs confirm solid power infrastructure demand

The key takeaway from the quarter is order backlog expansion rather than headline
earnings. LS Electric's standalone order backlog surged 82% from W3.86tr at end-2025
to W7tr at end-2Q26. The backlog for switchboards more than doubled from W955.7bn
to W2tr, while the backlog for transformers and other equipment rose from W2.9tr to
Wo5tr. Unlike peers that focus on the transmission segment, LS Electric has greater
exposure to distribution. The company believes that distribution replacement demand
is growing structurally as power demand becomes increasingly diversified across cities,
industrial complexes, Al data centers, and EV charging infrastructure. To meet growing
demand in North America, the company is building a new plant in Utah (scheduled for
completion in 2H27), while also considering capacity expansion in Texas.

LS Cable & System'’s order backlog increased from W6.95tr at end-2025 to W7.83tr at
end-2Q26. The submarine cable backlog remained broadly flat QoQ at around W3tr,
while the underground cable backlog increased by W500bn from end-2025 to W3.7tr.
Bus duct orders are not reflected in the backlog, as they are supplied through individual
purchase orders under framework agreements with customers. Already, the company
has secured W2-4tr worth of bus duct orders, which will be evenly recognized over four
years, starting this year. In addition to US big tech companies, discussions are also
underway with automakers and other customers, leaving room for further order wins.
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Table 4. Order backlog overview (standalone)

(Wbn) End-2025 End-2Q26 Chg.
LS Electric: Switchboards 956 2,001 109%
LS Electric: Transformers, etc. 2,900 4,999 72%
LS Electric (total) 3,856 7,000 82%
LS Cable & System (total) 6,952 7,834 13%

(Submarine) Approx. 3,000 Approx. 3,000 Flat

(Land) Approx. 3,200 Approx. 3,700 16%

Source: Company data, Mirae Asset Securities Research

Growth of unlisted subsidiaries and improving financial health

LS MnM is pushing into battery materials. The company aims to complete its acquisition
of a stake in an Indonesian nickel smelter by end-2026, with operations targeted to
begin in 1Q27. Its Onsan battery materials plant is scheduled to commence operations
in 2H26, while its precursor plant is slated to begin production next year following
completion in November. LS Cable & System is investing in the LS GreenLink plant in the
US, a production base designed to mitigate tariff-related risks and serve European
customers. As for the rare earth permanent magnet plant reported in the media in April,
management disclosed on Aug. 5 that the project remains under review with no finalized
decisions. The company views it as a medium/long-term initiative to be pursued in
earnest once LS Eco Energy's rare earth metal business is established.

Financial health is improving as well. According to company materials, consolidated net
debt/EBITDA improved from 4.9x at end-2025 to 3.9x at end-2Q26, while the interest
coverage ratio rose from 2.7x to 4.9x. In June, all three domestic credit rating agencies—
Korea Investors Service, Korea Ratings, and NICE Investors Service—raised the outlook
on the company’'s A+ rating from Stable to Positive. With strong EBITDA generation
offsetting growing debt resulting from large-scale capex, financial stability is improving
rapidly.
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Investment strategy and valuation

Raise TP to W452,000; maintain Buy

We raise our target price for LS Corp. to W452,000 (from W316,000) and maintain our
Buy rating. We derived our target price by applying a target NAV discount of 41.2% to
our NAV estimate of W21.01tr. Our target price revision reflects a substantive increase
in asset value rather than multiple expansion.

In deriving our target discount, we first calculated a baseline discount factoring in
corporate governance and capital allocation metrics. We then added a penalty
proportional to the company’s share of unlisted assets (31.1%), resulting in a structural
discount anchor of 45.85%. We subsequently deducted the pathway and NAV growth
premiums to arrive at a target discount of 41.2%.

Table 5. LS Corp.: TP calculation (Whbn)
Value Notes
Listed subsidiaries 15,011 LS Electric
(+) Unlisted subsidiaries 6,787
LS Cable & System 3,755 EBITDA of 8x
LS MnM 2,346 EBITDA of 5x
LS Mtron 392 EBITDA of 6x
LSI1&D 294 Book value
(+) Brand royalties 770 Royalties W50.2bn + (Ke-g)
(—) Net debt -1,051
(—) Holding company overhead -508 W48.4bn + Ke
NAV 21,007
Current market cap 8,847
Current discount 57.9% 1 -market cap/NAV
Target discount 41.2%
No. of shares 27,347,538 Exdl. treasury shares
TP (W) 452,000
Upside 39.7%

Notes: Illiquidity discount applied to unlisted subsidiaries; Ke = 9.52%; g = 3.0%
Source: Mirae Asset Securities Research

Notably, while an increase in the value of unlisted subsidiaries leads to NAV expansion,
it also raises the share of unlisted assets, resulting in a higher anchor penalty. In this
report, raising the value of unlisted subsidiaries from W4.21tr to W6.79tr increased our
target discount from 40.9% to 41.2%, partially dampening our upward target price
revision. Conversely, the reduction in our valuation multiples is partly offset by the same
mechanism.

Meanwhile, we raised our cost of capital assumption from 8.50% to 9.52%. That said, our
brand value estimate increased from W581.8bn to W769.9bn, as the impact of raising
our royalty income assumption from W32bn to W50.2bn more than offset the higher
cost of capital. A higher cost of capital is clearly a headwind, but we still raised our target
price from W316,000 to W452,000, reflecting the strengthened earnings power of the
unlisted subsidiaries.
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Table 6. LS Corp.: Quarterly and annual earnings (Whn, %)
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26F  4Q26F 2025 2026F  2027F

Revenue 6,914 7,854 8,073 9,029 9504 11,024 11161  11,509| 31,870 43198 43307
Standalone 110 128 86 74 171 218 162 184 211 736 905
LS Electric 1,032 1,193 1216 1,524 1,377 1,577 1,635 1,920 4,966 6,508 8,046
LS Cable & System 1,944 1,889 1,887 1,868 2,044 2,480 2,480 2,480 7,588 9482 10525
LSI&D 1,168 1,250 1,203 1,237 1,492 1,740 1,740 1,740 4,859 6,713 6,982
LS Mtron 348 312 239 219 305 308 308 308 1,118 1,228 1,290
LS MnM 2,831 3,663 3,888 4,561 4,784 5,452 5,452 5452| 14942 21140 18170
gﬁ”wmqu' 519 581 447 454 669 751 616 574 2,001 2609 2611
oP 305 236 257 255 476 585 587 553 1,053 2,202 2,602
Standalone 97 115 74 30 157 204 149 138 315 648 814
LS Electric 87 109 101 130 127 179 185 226 426 716 1,044
LS Cable & System 83 83 80 34 97 141 124 52 280 M4 460
LSI&D 2 28 23 2 43 74 61 58 105 236 245
LS Mtron 27 19 1 3 25 12 12 12 44 61 64
LS MnM 75 5 43 13 190 176 88 102 225 555 364
EE:SO"daﬂor‘aq" 97 112 64 69 162 -200 32 35 343 429 389
OP margin (%) 44 30 32 28 50 53 53 48 33 5.1 6.0
Pretax profit 195 229 125 133 305 425 311 162 682 1,202 1,812
NP 87 100 66 18 156 188 143 72 271 560 828
Net margin (%) 20 21 13 08 25 27 20 10 08 13 19

Notes: Under consolidated K-IFRS; OP excludes equity-method gains; NP is attributable to owners of the parent
Source: Company data, Mirae Asset Securities Research

Figure 1. LS Corp.: Historical NAV discount

(%) NAV discount ====- Narrowest —==== Avg, Widest

-------- e e e et CH Y

80 L -80.1

1120 7120 2121 9/21 422 1122 6/23 1124 8124 325 1025 5126

Source: KRX, DART, Mirae Asset Securities Research.
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Income statement (summarized)

Balance sheet (summarized)

August 18, 2026

(Wbn) 2025 2026F 2027F  2028F  (Wbn) 2025  2026F  2027F  2028F
Revenue 31,870 43198 43307 46419 Current assets 16415 19897 20390 21,727
Cost of revenue 29,037 38,738 38374 40,915 Cash & equivalents 2,087 1,648 2,274 2,266
GP 2,833 4,460 4,933 5,504 AR & other receivables 4,061 5,176 5,138 5,521
SG&A expenses 1,764 2260 2,331 2464  Inventory 6,679 8514 8,451 9,081
OP (adj.) 1,053 2,202 2,602 3,041 Other current assets 3,588 4,559 4527 4,859
oP 1,053 2,202 2,602 3,041 Non-current assets 8,580 9,508 10,158 10,875
Non-operating profit -371  -1,000 -790 -907 Investments in associates 430 549 545 585
Net financial income -316 -379 -383 -384 PP&E 5,902 6,471 7,188 7,897
Net income from associates 0 0 0 0 Intangible assets 964 1,014 954 897
Pretax profit 682 1202 1,812 2134  Total assets 24995 29,405 30,548 32,602
Income tax 194 324 509 602 Current liabilities 13,776 17,008 16946 17,562
Profit from continuing operations 487 878 1,303 1,531 AP & other payables 2,095 2,670 2,651 2,848
Profit from discontinued operations 2 0 0 0 Short-term financial liabilities 8,401 10,157 10,147 10,255
NP 485 878 1303 1,531 Other current liabilities 3,280 4,181 4,148 4,459
Attributable to owners 271 560 828 972 Non-current liabilities 3,540 4,000 3,997 4,027
Attributable to minority interests 214 318 476 559 Long-term financial liabilities 3,001 3,595 3,595 3,595
Total comprehensive income 597 831 1303 1,531 Other non-current liabilities 539 405 402 432
Attributable to owners 355 606 950 1,116  Total liabilities 17315 21,008 20943 21,589
Attributable to minority interests 242 225 353 415 Equity attributable to owners 5,004 5,470 6,203 7,052
EBITDA 1,585 2,777 3,247 3,772 Capital stock 161 161 161 161
FCF 941 1,274 709 250 Capital surplus -188 215 215 -215
EBITDA margin (%) 5.0 6.4 7.5 8.1 Retained earnings 5,025 5,507 6,239 7,088
OP margin (%) 33 5.1 6.0 6.6 Minority interests 2,676 2,927 3,402 3,961
Net margin (%) 09 13 19 2.1 Shareholders' equity 7,680 8,397 9,605 11,013
Cash flow statement (summarized) Key valuation metrics/ratios
(Wbn) 2025 2026F  2027F  2028F 2025  2026F  2027F  2028F
Operating cash flow 206 315 201 1,634 P/E (x) 236 181 12.2 104
NP 485 878 1303 1,531 P/CF (x) 3.7 44 36 3.1
Non-cash income/expenses 1,265 1398 1529 1,710 P/B (x) 12 1.8 16 14
Depreciation 450 512 585 675 EV/EBITDA (x) 104 8.1 6.9 6.1
Amortization 65 64 60 56 EPS (W) 8458 17,899 26523 31,168
Other 750 822 884 979 CFPS (W) 54,665 72,756 90,780 103,885
Chg. in working capital 958  -1,899 63 -629 BPS (W) 160,841 178,049 201,504 228,728
Chg. in AR & other receivables 211 -960 38 -383 DPS (W) 2,500 3,500 4,500 5,000
Chg. in inventory -1,688  -1,761 63 -630 Dividend payout ratio (%) 14.1 109 94 89
Chg. in AP & other payables 359 431 -20 198  Dividend yield (%) 13 1.1 14 16
Income tax -257 -309 -509 -602 Revenue growth (%) 15.7 355 03 7.2
Cash flow from investing activities -1,690 -1567 -1,282 -1,587 EBITDA growth (%) 1.0 75.2 16.9 16.2
Chg. in PP&E 1111 959 -1,302 -1,384  OPgrowth (%) -19 109.2 18.2 16.9
Chg. inintangible assets -42 -6 0 0  EPSgrowth (%) 14.8 1116 432 17.5
Chg. in financial assets -1,308 -591 20 -203 AR turnover (x) 79 94 84 8.7
Other 771 -1 0 0 Inventory turnover (x) 54 5.7 5.1 53
Cash flow from financing activities 1,983 1,580 -107 -14 AP turnover (x) 15.1 16.3 144 14.9
Chg. in financial liabilities 2360 2,122 -1 109 ROA (%) 2.1 32 43 4.8
Chg. in equity -245 -27 0 0 ROE (%) 5.6 10.7 14.2 14.7
Dividends -100 0 -96 -123 ROIC (%) 55 10.6 109 121
Other -32 -515 0 0 Debt-to-equity ratio (%) 2255 2502 218.1 196.0
Chg.in cash 495 -439 627 -8  Currentratio (%) 119.2 117.0 120.3 123.7
Beginning balance 1,592 2,087 1,648 2,274 Net debt-to-equity ratio (%) 96.5 1144 93.6 81.0
Ending balance 2,087 1,648 2,274 2,266 Interest coverage ratio (x) 27 5.0 5.7 6.7

Source: Company data, Mirae Asset Securities Research estimates
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (W)
(W) LS Corp.
LS Corp. (006260) 08/18/26 Buy 452,000 600000 -
07/30/26 Buy 316,000
500,000
400,000
300,000
200,000
100,000
0
Aug 24 Aug 25 Aug 26
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 83.02% 0% 16.35% 0.63%
Investment banking services 86.67% 0% 13.33% 0%

* Based on recommendations in the last 12 months (as of June 30, 2026)

Disclosures
As of the publication date, Mirae Asset Securities Co., Ltd. has acted as a liquidity provider for equity-linked warrants backed by shares of LS Corp. as an underlying asset;
other than this, Mirae Asset Securities has no other special interests in the covered companies.

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
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