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Daeduck Electronics

The stage is set

Initiate coverage with Buy rating and TP of W180,000

We initiate our coverage of Daeduck Electronics (Daeduck) with a Buy rating and target
price of W180,000. We derived our target price by applying a P/E of 27.7x to our 2027
EPS estimate of W6,676. Our target multiple represents a 30% discount to the average
2027F P/E of global package substrate peers Ibiden, Unimicron, Nan Ya PCB, Kinsus,
and Samsung Electro-Mechanics (SEMCO). The discount reflects the company's
latecomer status in the FC-BGA market and its relatively high customer concentration.
That said, we believe these discount factors have the potential to ease going forward.

The stock is currently trading at a 2027F P/E of 17x and EV/EBITDA of 10.2x. While the
share price has corrected 42% from its 52-week high, its 2027 operating profit
consensus has been raised by 6.7%, and 2027 OP margin is estimated at a record 19.9%,
exceeding the 17.7% recorded in 2022 during the substrate supercycle. We expect
earnings to continue improving through 2027-28 on mix improvements.

Proactive capacity expansion and rising mix of high-value-added products

We expect the ABF substrate market to move into undersupply in 2027. Substrates are
shifting to larger form factors and higher layer counts to accommodate the increasing
number of HBM stacks in Al accelerators. As a result, substrate demand measured by
area is projected to grow at a CAGR of 39% over 2025-28, while most planned global
capacity additions are not expected to come online until 2028 or later. Daeduck’s FC-
BGA utilization has already risen from 74% in 1Q26 to 90% in 2Q26, approaching full
capacity. The company has outlined roughly W800bn in substrate investments, and we
expect the new capacity to begin contributing to revenue in stages in 2Q-3Q27.

While competitors are reorienting capacity toward ABF substrates, Daeduck is
effectively the only supplier expanding capacity across both non-memory and memory
(BT) substrates. Notably, some customers are believed to have made advance
payments to secure volumes from the added capacity, indicating that capacity tightness
is translating into bargaining power. As Daeduck builds a track record in high-layer-
count FC-BGA products, its late-entrant discount should narrow over time.

Price increases to gain traction in 2H26

We forecast 3Q26 operating profit at W86.2bn (+253% YoY), above the consensus of
W78.3bn. With utilization set to exceed 90% across all divisions in 2H26, pricing rather
than volume should serve as the main earnings driver. Shipments of multi-layer boards
(MLBs) for AI accelerators should expand from 3Q26, while ABF substrate price
increases and sales of large-area, high-layer-count products for Al servers and
networking applications should provide additional supportin 2H26.

(Dec.) 2024 2025 2026F 2027F 2028F
Revenue (Wbn) 892 1,065 1,651 2,131 2,470
OP (Wbn) 1 49 290 425 531
OP margin (%) 1.2 46 17.6 19.9 215
NP (Wbn) 24 43 241 344 454
EPS (W) 461 924 4,672 6,676 8814
ROE (%) 27 54 239 271 27.8
P/E (x) 336 51.0 243 170 129
P/B(x) 09 2.7 52 4.1 32
Dividend yield (%) 26 1.1 0.5 0.7 0.9

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. TP calculation

August 21, 2026

Our target 2027F P/E of 27.7x represents a 30% discount to the FC-BGA peer group
average (Ibiden, Unimicron, Nan Ya PCB, Kinsus, and SEMCO). The discount reflects: 1)
Daeduck's latecomer status in the FC-BGA market; 2) its still-limited track record in ultra-
high-layer-count substrates for top-tier Al accelerators; and 3) its high revenue
concentration among a small number of customers.

That said, we expect all three of these discount factors to ease over time. One customer
has already finalized a contract and made an advance payment, which is expected to
fund a substantial portion of Daeduck’s capacity expansion. We expect the stock’s
discount to narrow gradually as the company builds a stronger track record in high-
layer-count products.

We use 2027 as the base year for our valuation. In 2026, utilization across all divisions is
effectively reaching its limit, meaning earnings growth should be driven primarily by
price increases and product mix improvements. From next year, however, capacity
additions should begin translating into meaningful revenue growth, with new FC-BGA
capacity to begin ramping up in 2Q27 followed by FC-CSP capacity in 3Q27. Accordingly,
2027 should mark the first year in which both volume growth and higher pricing are
reflected in earnings.

Figure 1. Peer valuation trends

Wus

Unimicron

(x) Daeduck ~——Isu Petasys
80
70
60
50
40
30

0 1 1 1 1 1 1 1 1 1 1 1 1

8/25 9/25 1025 1125 12/25 1126 2026 3/26 4126 5/26 6/26 7126 8/26

Source: Bloomberg, Mirae Asset Securities Research

P/E Value Notes
2027F EPS (W) 6,676 Based on 2027F NP attributable to owners of the parent
Target P/E 27.7x 184,925 30% discount to the avg. multiple of Ibiden, Unimicron, Nan Ya PCB, Kinsus, and SEMCO
TP (W) 180,000 Rounded
CP(W) 113,400 As of Aug. 20
Upside (%) 58.7%

Source: Mirae Asset Securities Research
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Figure 2. Share performance and 12-month forward EPS

August 21, 2026
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Table 2. Substrate makers: Valuation metrics (%, X)
Performance P/E P/B ROE EPS (W, US$) EV/EBITDA
Company
iM 3M YTD 25 26F 27F| 25 26F 27F 25 26F 27F 25 26F 27F| 25 26F 27F
EIE;?S;CCI; 6.0 -147 4202|1206 257 175 63 53 42 52 222 259 924 4472 6611 143 147 105
SEMCO| 47 287 7907|1476 761 401| 106 103 8.1 76 151 237| 9345 20542 38865| 98 376 224
Korea LGInnotek | -50 -241 270.1| 302 158 130 24 22 19 6.1 148 154| 14421 39032 47282| 40 64 56
Simmtech | 12.7 104 3989 - 230 134| 76 58 41| -322 283 354| -499 5194  9149| 245 152 97
IsuPetasys| 203 -157 89.7| 462 278 178| 102 76 53| 296 312 356| 2278 378 5817| 369 199 131
TLB| 03 -251 1847| 375 194 141| 56 32 29| 160 239 244 934 1,822 2504| 188 134 92
NanYaPCB| 8.1 441 6156|3946 69.7 272| 167 140 105 43 210 423 3 17 41| 167 376 169
Unimicron| 520 385 760.6| 3425 535 287| 173 136 104 69 275 409 4 21 39| 137 339 174
Ibiden| 221 224 4696|1837 1366 689| 109 97 86 68 122 136 121 228 278| 51 409 262
Overseas Kyocera| 03 221 804| 931 364 310| 16 14 14 0.7 43 45 17 103 15| 121 188 172
AT&S| -6.7 287 629.8| 887 - 187| 80 83 41| 107 -60 242 2 -1 8| 39 179 76
Compeq| 93 -142 1989| 391 291 157| 54 47 40| 142 168 269 7 14| 75 151 95
Kinsus| 253 688 7588|2472 805 329| 123 98 78 50 144 254 3 10 22| 84 301 190
Avg. 1984 676 319| 103 88 67 69 129 240 96 278 163

Source: QuantiWise, Bloomberg, Mirae Asset Securities Research
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Table 3. Substrate makers: Earnings metrics (Wbn, %)
Market Revenue YoY OP YoY NP YoY
Company
cap 25 26F 27F 26F 27F 25 26F 27F 26F 27F 25 26F 27F 26F 27F
E:iil;:i(cs 5,604 1,065 1,600 1,996 502 247 49 276 408 | 4624 479 48 230 329 3833 428
SEMCO 104,123 11,314 14314 18376 265 284 913 1,926 3701 1109 92.1 706 1,594 3016 1258 892
Korea LG Innotek 13964 | 21,897 25415 26,792 161 54 665 1,265 1,458 90.2 152 341 924 1,119 1707 21.1
Simmtech 4,372 1411 2,058 2489 459 209 12 238 399 | 1,906.5 674| -164 184 316| TIB 718
Haesung DS 945 653 878 1,009 344 149 46 102 146 1188 440 24 81 114 | 2391 407
Isu Petasys 7,701 1,088 1614 2244 484 390 205 345 531 68.4 537| 160 275 419 713 526
ITLB 822 258 369 484 | 426 312 26 57 86 1201 496 19 43 71 1516 484
Nan Ya PCB 33,669 1,835 2617 4313 426 648 91 573 1517 5322 1650 89 479 1,177 | 4391 1454
Unimicron 78,979 5,996 8171 12,255 363 50.0 305 1375 3479 3511 1529| 305 1,523 2812| 3996 846
Overseas [Ibiden 47,740 3,381 3937 4752 164 207 436 587 1,019 346 736| 308 603 716 954 188
Kyocera 44501 | 18434 19581 18200 62 -7.0 250 1,117 1,330 3473 190 221 1,333 1329| 5047 -03
IAT&S 9,467 2,379 2958 4460 244 508 415 108 847 -739 6814 108 -71 510 - TIB
Compeq 11,701 3472 3,992 5360 150 343 372 492 910 322 849| 300 399 733| 330 838
Source: QuantiWise, Bloomberg, Mirae Asset Securities Research
Table 4. Quarterly and annual earnings (Wbn, %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
Revenue 2154 2459 286.2 317.9 346.3 4011 3374 3594 1,286.6 1,821.4 21315
(% QoQ) 43 142 164 11.1 89 158 -15.9 6.5
(% YoY) o3 32 230 54.0 60.8 631 179 131 442 41.6 17.0
Package substrates 176.6 208.2 2438 2737 2909 3436 269.9 2833 902.3 1,187.6 1,255.8
MLB 38.8 377 424 441 55.4 575 67.5 76.1 163.0 256.5 326.6
FC-BGA 488 53.1 488 70.6 794 90.6 99.1 108.1 2213 377.2 549.1
opP -6.2 19 244 289 513 703 795 88.6 49.1 289.7 425.2
(% QoQ) 38 -130.1 1210.1 184 77.2 371 1317 715
(% YoY) 17149 829 1652 -584.4 -927.2 3667.8 2252 206.2 3357 490.6 46.8
OP margin (%) - - - - - - - - 38 159 20.0
Pretax profit -6.3 -1.9 289 327 59.6 3479 3480 347.8 5.8 663.1 270.2
NP attr. to owners -5.7 44 233 256 455 29 2054 186.4 47.6 440.2 653.8
Net margin (%) -26 1.8 8.1 8.1 131 0.7 60.9 519 37 242 30.7

Source: Company data, Mirae Asset Securities Research
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Figure 3. Revenue and OP margin

August 21, 2026

Figure 4. Revenue breakdown
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Pricing momentum shifting from memory to substrates

The source of pricing momentum is shifting. After rising by over 90% in 1Q26,
commodity DRAM contract prices are forecast to increase just 13-18% in 3Q26 (roughly
one-sixth of the 1Q26 pace). By contrast, substrate pricing momentum is accelerating. A
major Taiwanese supplier has guided 3Q26 ABF substrate price increases of 10-15% for
long-term contracts and at least 20% for spot transactions and stated that it expects the
pricing up-cycle to continue through 2028. The two markets are thus entering a period
of diverging pricing trends. Notably, Daeduck has exposure to both memory and non-
memory substrates.

The stock does not look cheap in absolute terms, trading at a 2026F P/E of 24.3x and P/B
of 5.2x. That said, the P/E falls sharply to 17.0x based on 2027F earnings and 12.9x based
on 2028F earnings, reflecting the strength of expected earnings growth. Given our 2027
ROE forecast of 27.1%, we also view the 5.6x P/B implied by our target price as
reasonable.

Figure 7. Commodity memory contract price increases (QoQ) Figure 8. Nan Ya PCB: 3Q26 substrate price guidance (QoQ)
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Figure 10. FC-BGA demand by application

August 21, 2026

Large-area FC-BGAs

Daeduck began to mass-produce large-area FC-BGA products in late June, but we do not
expect meaningful volume growth to materialize until 2027. The company is currently
mass-producing large-area FC-BGAs for network switch applications for two customers
(one of which is new), while shipments for automotive applications should begin in 2H26.
Notably, nearly all new products under development are large-area designs, indicating
that the portfolio shift toward larger form factors and higher layer counts is already
essentially complete at the development stage.

We forecast 2027 FC-BGA revenue at W548bn (+45.4% YoY). Our estimate reflects: 1) the
expected start of revenue generation from new capacity in 2Q27 (following completion
in 1Q27); and 2) potential large-volume orders from a North American EV maker
(currently under discussion). The application mix is well diversified across automotive
(35%), server controllers (35%), and optical modules (30%), providing balanced exposure
to the automotive and data center markets and supporting continued growth.

We expect the revenue mix of FC-BGAs to reach 26.7% in 2028 (vs. 22.6% in 2Q26), while
their share of operating profit should increase to 22.7% (vs. 15.5% in 2Q26) as large-area
yields stabilize. Meanwhile, margin dilution should persist through 2026 but begin to
ease from 2027 as the burden of new plant depreciation diminishes and high-value-
added large-area products account for a larger share of revenue.

Figure 9. ABF substrate technology road map
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Figure 11. Expanding FC-BGA requirements for each Nvidia
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MLBs: W300bn in annual capacity secured

The MLB capacity expansion initiated last year was completed at end-June, giving the
company annualized capacity of W300bn (W25bn/month) starting in 3Q26. Initial
production of a new MLB product for Al accelerators should begin in 3Q26, with revenue
recognition expected in 4Q26. Demand for networking applications remains strong
amid the transition to 800Gbps, but capacity constraints limit the scope for a meaningful
increase in volume. Instead, pricing negotiations appear to be underway. Quarterly
revenue from test equipment applications should remain steady at around W5bn.

We forecast MLB revenue to increase from W256.4bn in 2026 to W325bn in 2027,
although further upside should be limited. With annualized capacity now at W300bn, the
company is expected to decide on any further expansion only after confirming sufficient
order visibility. Moreover, with MLB OP margin remaining in the low-10% range, the
business is expected to account for just 10.7% of company-wide operating profit, below
its 15.5% share of revenue. We therefore view the MLB business as a growth driver
rather than a margin driver.

Table 5. Capacity expansion schedule (Wbn)

Investment Completion con:'?::;gs ;"‘p:::; Post-exga;as:;r;
FC-BGA 350 1Q27 2Q27 400 650
FC-CSP (BT) 450 2Q27 3Q27 900~950 1,200
MLBs Completed 2Q26 3Q26 - 300
Total 800 - - - 2,100~2,200

Source: Mirae Asset Securities Research

Figure 12. Revenue breakdown by product
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Figure 13. Product lineup
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Income statement (summarized)

Balance sheet (summarized)

August 21, 2026

(Wbn) 2025 2026F 2027F  2028F  (Wbn) 2025  2026F  2027F  2028F
Revenue 1,065 1,651 2131 2,470 Current assets 588 881 1,227 1,737
Cost of revenue 957 1,268 1,588 1,802 Cash & equivalents 34 90 231 585
GP 108 383 543 668 AR & other receivables 200 310 399 462
SG&A expenses 59 93 118 136 Inventory 149 230 297 344
OP (adj.) 49 290 425 531 Other current assets 205 251 300 346
OoP 49 290 425 531 Non-current assets 590 799 781 724
Non-operating profit 4 21 16 33 Investments in associates 0 0 0 0
Net financial income 6 8 13 23 PP&E 536 755 739 683
Net income from associates 0 0 0 0  Intangible assets 12 9 7 5
Pretax profit 53 311 441 564 Total assets 1,178 1,679 2,008 2,461
Income tax 6 70 97 110 Current liabilities 248 518 520 549
Profit from continuing operations 48 241 344 454 AP &other payables 81 119 154 179
Profit from discontinued operations 0 0 0 0 Short-term financial liabilities Y| 32 32 32
NP 48 41 344 454 Other current liabilities 126 367 334 338
Attributable to owners 48 241 344 454 Non-current liabilities 33 48 62 72
Attributable to minority interests 0 0 0 0 Long-term financial liabilities 0 0 0 0
Total comprehensive income 42 242 344 454 Other non-current liabilities 33 48 62 72
Attributable to owners 42 242 344 454 Total liabilities 281 566 581 621
Attributable to minority interests 0 0 0 0 Equity attributable to owners 897 1,114 1,427 1,840
EBITDA 150 383 508 604  Capital stock 26 26 26 26
FCF 7 105 216 428 Capital surplus 545 545 545 545
EBITDA margin (%) 14.1 232 238 245 Retained earnings 325 540 853 1,266
OP margin (%) 46 17.6 19.9 215 Minority interests 0 0 0 0
Net margin (%) 45 14.6 16.1 184 Shareholders' equity 897 1,114 1,427 1,840
Cash flow statement (summarized) Key valuation metrics/ratios
(Wbn) 2025 2026F 2027F  2028F 2025  2026F  2027F  2028F
Operating cash flow 72 410 281 443 P/E (x) 51.0 243 17.0 129
NP 48 241 344 454 P/CF(x) 12.8 14.8 1.5 9.7
Non-cash income/expenses 141 154 164 150 P/B (x) 27 52 4.1 32
Depreciation 97 90 80 71 EV/EBITDA (x) 145 14.0 10.2 79
Amortization 4 3 3 2 EPS (W) 924 4,672 6,676 8814
Other 40 61 81 77 CFPS(W) 3,667 7,652 9861 11,726
Chg. in working capital -125 67 -143 -74 BPS (W) 17419 21622 27,698 35711
Chg. in AR & other receivables -70 -102 -89 62  DPS(W) 500 600 800 1,000
Chg. in inventory -60 -81 -67 -47 Dividend payout ratio (%) 519 123 1.5 109
Chg. in AP & other payables 23 30 28 20  Dividend yield (%) 1.1 0.5 0.7 08
Income tax 0 -61 97 -110 Revenue growth (%) 194 55.0 291 159
Cash flow from investing activities -80 -344 -109 -47 EBITDA growth (%) 16.2 156.3 325 189
Chg. in PP&E -64 -304 -65 -15  OPgrowth (%) 3357 490.6 46.8 250
Chg. iniintangible assets 2 2 0 0  EPSgrowth (%) 1003 405.5 429 320
Chg. in financial assets -12 -39 -47 -42 AR turnover (x) 6.6 6.6 6.1 58
Other 2 1 3 10 Inventory turnover (x) 8.6 8.7 8.1 7.7
Cash flow from financing activities 4 -10 -31 41 AP turnover (x) 17.8 15.8 14.5 135
Chg. in financial liabilities 25 -10 0 0 ROA (%) 42 16.8 18.7 203
Chg. in equity 0 0 0 0 ROE (%) 54 239 27.1 278
Dividends -21 0 -31 -41 ROIC (%) 6.1 287 35.8 422
Other 0 0 0 0 Debt-to-equity ratio (%) 313 50.8 40.7 338
Chg. in cash -4 56 140 354  Currentratio (%) 2372 170.1 236.1 316.1
Beginning balance 38 34 90 231 Net debt-to-equity ratio (%) -209 -26.2 336 -47.6
Ending balance 34 90 231 585  Interest coverage ratio (x) 39.8 5211 8808 11,1015

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)
Daeduck Electronics (353200) 08/21/26 Buy 180,000 |peo 000 - Daeduck Electronics
200,000
150,000
100,000
50,000
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)
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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

Mirae Asset Securities Research 11



Daeduck Electronics August 21, 2026

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
SAR) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong SAR to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (‘“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Securities or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction.
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