/
MIRAE ASSET

Securities

Equity Research
October 8, 2026

(Maintain) Buy
Target price W280,000
Current price (10/7/26) W205,500
Upside 36.3%
OP (26F, Wbn) 698
Consensus OP (26F, Wbn) 721
EPS growth (26F, %) 89.7
Market EPS growth (26F, %) 280.0
P/E (26F, x) 56.7
Market P/E (26F, x) 6.7
KOSPI 6,803.90
Market cap (Wbn) 30,825
Shares (mn) 150
Free float (%) 50.7
Foreign ownership (%) 19.2
Beta (12M) 1.01
52-week low (W) 58,000
52-week high (W) 318,500
(%) ™M 6M 12M
Absolute 0.7 304 2543
Relative 2.1 53 84.8

580

LS Electric

KOSPI

480

380

280

180

80

Mirae Asset Securities Co., Ltd.

Taehyoung Kim
taehyoung.kim@miraeasset.com

010120 KS - Power Infrastructure

LS Electric

On track to meet order guidance

3Q26 preview: Above-consensus results likely on growth in electric business

For 3Q26, we expect LS Electric to report revenue of W1.74tr (+43% YoY; 4.4% above the
consensus) and operating profit of W195.7bn (+94% YoY; 3% above the consensus). As
in 2Q26, we estimate that higher sales of switchgear and extra-high-voltage (EHV)
transformers in the electrical infrastructure business continued to drive company-wide
results. A greater contribution from high-margin North American projects in 2H26 also
likely supported profitability, with the electric division’s OP margin estimated at 13.7%.
Stable raw material prices and the effects of ASP increases implemented in 2Q26 likely
offset the impact of the lower USD/KRW rate in 3Q26. While tariff refunds and one-off
costs could cause actual operating profit to differ somewhat from our estimate, these
factors are temporary, and we expect the underlying improvement in profitability to
continue over the medium/long term.

Order momentum remains strong in 2H26

Order momentum remains strong in 2H26. In 3Q26, the company expanded an
existing US data center power distribution contract to W230.8bn and secured a
W48.6bn distribution solutions contract with Bloom Energy. In October, it also
announced an additional W181.2bn order for data center power equipment. Although
order intake may have moderated in 3Q26 compared to 2Q26, when the company
secured around W2tr in new orders on strong switchgear demand, we expect the
company to comfortably meet its full-year new order guidance of W6-6.5tr.

Notably, hyperscaler contracts now extend as far as 2030, suggesting a shift from one-
off projects toward arrangements resembling long-term supply agreements, which
should support recurring revenue. Longer delivery schedules and a greater share of
long-term contracts should improve visibility on medium/long-term earnings growth.

Maintain Buy and TP of W280,000

We maintain our Buy rating and target price of W280,000 on LS Electric. While the recent
share price correction has widened the gap with our target price, industry
fundamentals remain favorable, and we see no grounds for lowering our
medium/long-term earnings forecasts. Global peer valuations also remain stable. We
believe investors should look beyond near-term share price volatility and focus on the
favorable industry backdrop and the prospect for sustained medium/long-term
earnings growth.

(Dec.) 2024 2025 2026F 2027F 2028F
Revenue (Wbn) 4,552 4,966 6,414 7,925 10,257
OP (Wbn) 390 426 698 986 1411
OP margin (%) 8.6 8.6 10.9 124 13.8
NP (Wbn) 239 287 544 728 1,069
EPS (W) 1,591 1,911 3,624 4,856 7127
ROE (%) 134 147 241 270 31.8
P/E (x) 20.2 481 56.7 423 28.8
P/B (x) 26 6.6 12.6 104 8.2
Dividend yield (%) 1.8 0.7 0.7 0.9 13

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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Table 1. Quarterly/annual earnings and forecasts (Wbn)
1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2025 2026F 2027 2028
Orders 1,0863 20835 18663 18175| 18977 20225 21386 23445| 37163 68535 84033 10873.0
Backlog 56425 69998 71247 72227| 73191 74255 75490 7,701.3| 50154 77013 7,701.3 83176
Revenue 13765 15770 17414 1,7195| 18013 19161 20151 21922 | 49622 64144 79247 10,256.6
Electric 9584 1,0915 1,983 1,654 | 1,248.1 13414 14391 16074| 31292 44137 56359 78302
Electrical equipment 267.7 2916 311.2 292.8 308.0 320.7 335.0 354.5 9472 11634 13182 1,635.8
Electrical infrastructure 643.2 725.2 808.8 783.8 853.7 9213 9958 1,1349| 19108 29610 39058 56605
Switchgear 356.3 4193 453.8 446.3 496.4 5439 596.5 7084 | 1,0343 16757 23452 37217
LV/MV transformers 732 80.7 87.7 78.8 80.5 814 825 84.8 290.5 3204 329.2 363.1
EHV transformers 164.2 158.1 192.7 188.1 204.7 220.1 2372 258.0 381.3 703.1 9200 1,192.3
Other 495 67.1 74.6 70.5 721 759 79.7 83.8 204.6 261.7 3115 3834
Renewables 475 74.7 783 88.8 86.3 99.5 108.2 1179 271.2 2893 411.9 534.0
Automation 82.1 979 975 99.7 101.5 105.2 104.0 105.7 3335 3773 4164 436.6
Subsidiaries/adj. 336.0 387.6 4455 4543 451.8 469.5 4720 4791 14995 16234 1,8724 1,989.8
oP 126.6 1784 195.7 196.9 214.8 2338 252.7 284.6 4269 697.6 9859 14109
Electric 105.6 1374 164.1 161.5 178.1 1954 2139 2445 352.7 568.6 8319 1,2415
Electrical equipment 36.5 455 55.8 54.4 593 63.8 68.7 74.8 176.9 192.2 266.7 3674
Electrical infrastructure 78.1 92.7 109.1 107.4 119.0 130.6 1433 166.9 2021 3873 559.7 855.7
Renewables -89 -0.8 -0.9 -0.2 -0.2 1.0 1.8 28 -264 -10.8 54 183
Automation 27 94 -2.1 -0.2 -03 09 04 0.7 95 9.8 1.6 29
Subsidiaries/adj. 18.3 316 337 35.6 36.9 375 384 395 64.8 119.2 1524 166.5
YoY (%)
Revenue 334 322 432 13.1 309 215 15.7 275 9.0 293 235 294
Electric 449 344 62.7 26.8 30.2 229 201 379 13.2 41.0 277 389
Electrical equipment 15.8 20.8 339 209 15.1 10.0 7.6 21.1 49 228 133 24.1
Electrical infrastructure 724 433 763 36.8 327 27.0 231 448 26.2 55.0 319 449
Switchgear 794 454 84.2 483 393 29.7 314 58.7 19.8 62.0 399 58.7
LV/MV transformers 68.1 -11.0 94 35 10.0 0.8 -5.9 7.6 88.1 103 27 10.3
EHV transformers 833 91.2 117.2 56.4 24.7 39.2 231 371 5.1 844 30.8 29.6
Other 201 511 718 6.8 457 13.1 6.8 189 53.8 279 19.1 231
Renewables -16.9 15.1 715 -14.2 81.7 331 382 327 =221 6.7 24 29.7
Automation 6.8 134 109 21.0 236 75 6.7 6.0 29 13.1 104 48
Subsidiaries/adj. 143 317 138 -12.6 345 211 59 55 39 83 153 6.3
OoP 450 643 94.2 51.2 69.7 311 29.1 46 9.6 634 413 431
Electric 488 50.9 122.0 384 68.6 422 303 514 13.1 61.2 46.3 49.2
Electrical equipment 213 25 384 18.8 62.6 403 230 376 -3.0 8.7 388 378
Electrical infrastructure 152.2 66.4 1425 52.3 524 40.9 313 55.4 38.1 91.6 445 52.9
Renewables RR RR RR TTR RR TTB TTB TTB RR RR TTB 236.1
Automation -21.2 108.9 TTR RR TIR -90.8 TTB TTB| 1,091.0 24 -833 78.8
Subsidiaries/adj. 1.1 1424 374 149.9 102.0 188 14.1 10.9 -16.0 84.0 279 9.3
OP margin (%)
Overall 9.2 113 11.2 11.5 11.9 122 125 13.0 8.6 10.9 124 138
Electric 11.0 126 137 139 143 14.6 149 15.2 113 129 14.8 15.9
Electrical equipment 13.6 15.6 179 18.6 19.3 19.9 205 211 18.7 16.5 20.2 225
Electrical infrastructure 121 128 135 13.7 139 14.2 144 147 10.6 131 143 15.1
Renewables -18.8 -1.1 -1.1 -0.2 -0.2 1.0 1.7 24 -9.7 -3.7 13 34
Automation 32 9.6 -2.1 -0.2 -03 0.8 04 0.7 29 26 04 0.7
Subsidiaries/adj. 54 82 7.6 7.8 82 8.0 8.1 82 43 73 8.1 84
Pretax profit 153.6 158.2 196.6 196.0 201.0 220.8 2409 276.2 410.1 7044 9389 1,3780
NP attr. to owners 1205 1186 152.5 152.0 155.9 1713 186.9 2143 286.6 543.6 7284  1,069.0
Net margin (%) 838 75 8.8 8.8 8.7 89 93 9.8 58 85 92 104
EPS (W) 8034 7904 11,0169 1,0135| 10396 1,141.8 12458 14287| 19108 36241 48560 7,1269
YoY (%) 725 76.8 129.7 825 294 445 225 4.0 20.1 89.7 34.0 46.8

Source: Mirae Asset Securities Research
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Table 2. TP calculation

Value Notes
2028F NP attr. to owners of the parent (Wbn) 1,069.0
No. of shares (mn) 150.0
2028F EPS (W) 7,126.9
Target P/E (x) 38.6 | Avg.2028F P/E of power equipment and Al data center-related distribution peers
Target price (W) 280,000 | Rounded
Current price (W) 205,500 | Oct. 7 closing price
Upside 36.3 | Buyrating
Source: Mirae Asset Securities Research
Table 3. Earnings forecast revisions (Wbn)
Previous Revised % chg.
3Q26F 2026F 2027F 2028F 3Q26F 2026F 2027F 2028F 3Q26F 2026F 2027F 2028F
Revenue 1,695.6 64308  7,953.1 9,632.6 17414 64144 79247 10,256.6 2.7 03 04 6.5
OoP 191.7 711.2 1,011.5 1,3235 195.7 697.6 985.9 1,4109 2.1 -19 25 6.6
NP attr. to owners 1545 564.8 809.8 1,058.5 1525 543.6 7284 1,069.0 -13 -38 -10.1 1.0
EPS 10302 37655 53988  7,056.8 1,016.9 3,624.1 48560 71269 -13 -38 -10.1 1.0
Source: Mirae Asset Securities Research
Table 4. Annual earnings and forecasts (Wbn)
2022 2023 2024 2025 2026F 2027F 2028F
Revenue 33774 42305 45518 49622 64144 79247  10,256.6
Electric 1,873.9 26120 2,765.0 3,129.2 4,413.7 5,635.9 7,830.2
Automation 409.5 3923 3435 3335 3773 4164 436.6
Subsidiaries/ad;. 1,093.9 1,226.2 1,4434 1,499.5 1,6234 18724 1,989.8
opP 187.5 3249 389.7 4269 697.6 985.9 1,410.9
Electric 979 2615 311.9 3527 568.6 8319 12415
Automation 403 17.0 0.8 9.5 9.8 16 29
Subsidiaries/adj. 493 464 771 64.8 119.2 1524 166.5
YoY (%)
Revenue 26.6 253 7.6 9.0 293 235 294
Electric 215 394 59 13.2 41.0 27.7 389
Automation 222 4.2 -125 -29 13.1 104 48
Subsidiaries/ad;. 383 121 177 39 83 15.3 6.3
oP 209 732 20.0 9.6 634 413 431
Electric 199 167.2 193 131 61.2 463 492
Automation 214 -579 -953 1,091.0 24 -833 78.8
Subsidiaries/adj. 224 -5.9 65.9 -16.0 84.0 279 9.3
OP margin (%)
opP 5.6 7.7 86 86 10.9 124 13.8
Electric 52 10.0 13 1.3 129 14.8 159
Automation 9.8 43 0.2 29 26 04 0.7
Subsidiaries/ad;. 45 3.8 53 43 73 8.1 84
Non-operating profit -61.6 -61.2 -56.3 -169 6.8 -47.0 -329
Pretax profit 126.0 263.7 3334 410.1 704.4 9389 1,378.0
NP attr. to owners 90.3 206.0 2387 286.6 543.6 7284 1,069.0
Net margin (%) 2.7 49 5.2 5.8 85 9.2 104
EPS (W) 602.0 1,373.1 1,591.4 1,910.8 3,624.1 4,856.0 71269
YoY (%) 6.6 1281 159 20.1 89.7 34.0 46.8

Source: Mirae Asset Securities Research
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Table 5. Peer valuation table (Wtr, %, X)
Market | Earnings metrics (2026F) Earnings metrics (2028F) Valuation (2026F) Valuation (2028F)
Company Cap | Revenue OP OP margin | Revenue OP OPmargin| P/E P/B EV/EBITDA | P/E P/B EV/EBITDA
LS Electric 316 64 07 109 9.1 13 140| 597 129 384 | 324 78 224
HD Hyundai Electric 246 46 12 263 63 18 29.3| 259 9.1 181 168 54 12.0
Hyosung Heavy Industries 259 71 11 15.6 99 20 200 | 328 84 220( 174 47 124
Sanil Electric 72 07 03 377 1.1 04 404 | 338 9.6 263 | 198 57 153
Tljin Electric 42 23 03 10.8 27 03 16| 231 5.6 153 17.8 37 124
GE Vernova 352.8 619 59 9.6 816 153 187 416 184 40.2 | 296 10.6 20.3
GE Vernova T&D 15.1 09 02 253 1.5 04 253 | 89.2 393 66.3 | 53.0 19.2 396
Hitachi Energy 195 1.1 02 137 23 04 17.3 | 1437 274 1158 | 63.2 15.9 45.1
ABB 2399 51.0 100 197 628 134 21.3| 287 9.3 220| 248 6.7 16.9
Vertiv Holdings 1306 188 44 236 294 78 26.5| 380 163 282 | 239 79 16.2
Peer avg. 68.2 22.1 545 | 386 121 276

Source: Bloomberg, Mirae Asset Securities Research

Figure 1. Global peers: Relative share performance

Figure 2. Global peers: 24-month forward P/E

(1/3/22=100) (%)
8,000 ———LS Electric 70  ——LS Electric
= HD Hyundai Electric = HD Hyundai Electric
Hyosung Heavy Industries 60 | ——— Hyosung Heavy Industries
6,000 —— Sanil Electric —— Sanil Electric
ljin Electric 5 r lin Electric
== GE Vernova 0 L == GE Vernova
4,000 ABB ABB
Siemens Energy 30 Siemens Energy
= Schneider Electric = Schneider Electric
2
2,000 0 l})
R A N
0 0 L L L L
22 23 24 25 26 22 23 24 25 26
Source: Bloomberg, Mirae Asset Securities Research Source: Bloomberg, Mirae Asset Securities Research
Figure 3. Quarterly revenue Figure 4. Quarterly OP and OP margin
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Figure 5. Annual revenue

Figure 6. Annual OP and OP margin

October 8, 2026
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Figure 7. Annual revenue and OP Figure 8. Quarterly backlog
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Income statement (summarized)

Balance sheet (summarized)

October 8, 2026

(Wbn) 2025 2026F 2027F  2028F  (Wbn) 2025  2026F  2027F  2028F
Revenue 4,966 6414 7925 10,257 Current assets 3,357 4,837 5,951 7,546
Cost of revenue 3914 5,050 6,239 8,076 Cash & equivalents 763 822 833 957
GP 1,052 1,364 1,686 2,181 AR & other receivables 982 1,532 1,953 2,514
SG&A expenses 625 667 699 770 Inventory 553 801 1,022 1,315
OP (adj.) 426 698 986 1411 Other current assets 1,059 1,682 2,143 2,760
oP 426 698 986 1,411 Non-current assets 1,600 1,645 1,685 1,723
Non-operating profit -16 5 -47 -33 Investments in associates 18 20 25 32
Net financial income -30 -32 -32 -28 PP&E 979 1,035 1,064 1,089
Net income from associates 0 -1 0 0  Intangible assets 175 172 174 175
Pretax profit 410 703 939 1378  Total assets 4,957 6,482 7,636 9,268
Income tax 126 172 227 333 Current liabilities 1,865 3,073 3,707 4,551
Profit from continuing operations 284 531 712 1,045 AP &other payables 440 657 838 1,078
Profit from discontinued operations 0 1 0 0 Short-term financial liabilities 653 988 1,049 1,130
NP 284 532 712 1,045 Other current liabilities 772 1,428 1,820 2,343
Attributable to owners 287 544 728 1,069 Non-current liabilities 951 907 918 932
Attributable to minority interests 2 -1 -17 -25 Long-term financial liabilities 793 870 870 870
Total comprehensive income 322 429 712 1,045 Other non-current liabilities 158 37 48 62
Attributable to owners 310 417 678 995  Total liabilities 2,815 3,980 4,624 5,483
Attributable to minority interests 12 12 34 50 Equity attributable to owners 2,069 2,440 2,965 3,764
EBITDA 559 842 1135 1,565 Capital stock 150 150 150 150
FCF 99 27 206 380 Capital surplus -18 3 3 3
EBITDA margin (%) 1.3 13.1 143 153 Retained earnings 1,939 2,393 2919 3718
OP margin (%) 8.6 10.9 124 13.8 Minority interests 72 62 46 21
Net margin (%) 5.8 85 9.2 104  Shareholders' equity 2141 2,502 3,011 3,785
Cash flow statement (summarized) Key valuation metrics/ratios
(Wbn) 2025 2026F  2027F  2028F 2025  2026F  2027F  2028F
Operating cash flow 300 139 366 540 P/E (x) 481 56.7 423 288
NP 284 532 712 1,045 P/CF (x) 211 34.0 273 19.7
Non-cash income/expenses 370 375 415 523 P/B (x) 6.6 12.6 104 8.2
Depreciation 116 128 131 135 EV/EBITDA (x) 25.9 378 281 203
Amortization 16 16 18 19 EPS (W) 1,91 3,624 4,856 7127
Other 238 231 266 369  CFPS(W) 4,359 6,049 7514 10453
Chg. in working capital -175 571 -494 -659 BPS (W) 13864 16324 19831 25155
Chg. in AR & other receivables 32 -509 -421 -561 DPS (W) 600 1,359 1,817 2,667
Chg. in inventory -75 2241 -220 -294 Dividend payout ratio (%) 314 380 380 380
Chg. in AP & other payables 39 188 181 241 Dividend yield (%) 0.7 06 0.9 13
Income tax -145 -156 -227 -333 Revenue growth (%) 9.1 29.2 235 294
Cash flow from investing activities -250 -142 -209 -219 EBITDA growth (%) 11.0 50.7 34.8 379
Chg.in PP&E -200 -166 -160 -160  OP growth (%) 94 63.6 413 431
Chg. inintangible assets -8 -15 -20 -20 EPS growth (%) 20.1 89.7 340 46.8
Chg. in financial assets -70 13 -29 -39 AR turnover (x) 5.0 5.1 45 46
Other 28 26 0 0 Inventory turnover (x) 9.3 9.5 8.7 8.8
Cash flow from financing activities 59 31 -141 -189 AP turnover (x) 9.2 9.2 83 8.4
Chg. in financial liabilities 116 296 61 81 ROA (%) 6.0 9.3 10.1 124
Chg. in equity 6 16 0 0  ROE(%) 147 241 27.0 31.8
Dividends -87 -93 -202 -270 ROIC (%) 1.7 164 214 26.0
Other 24 -188 0 0 Debt-to-equity ratio (%) 1315 159.1 153.6 1449
Chg. in cash 103 60 10 124 Current ratio (%) 180.0 1574 160.5 165.8
Beginning balance 660 763 822 833 Net debt-to-equity ratio (%) 26.8 376 321 235
Ending balance 763 822 833 957  Interest coverage ratio (x) 8.2 125 16.3 225

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)
A (w) LS Electric
LS Electric (010120) 07/24/26 Buy 280,000 400000 -
07/15/26 Buy 230,000
09/18/25  No Coverage 300,000
07/25/25 Buy 70,000 J
04/22/25 Buy 50,000 |200.000 r
01/20/25  Trading Buy 50,000
100,000 |
09/26/24 Buy 42,000 4
. | tt
Oct 24 Oct 25 Oct 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 89.66% 0% 9.77% 0.57%
Investment banking services 92.86% 0% 7.14% 0%

* Based on recommendations in the last 12-months (as of September 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 Electric 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
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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
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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
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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
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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
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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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