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+ 3Q19 consolidated OP mostly in line at KRW10.9bn (-49.1% YoY)
¢ OP to grow 80.4% YoY in 2020 even without China earnings
¢ Retain BUY and raise target price by 7.5% to KRW100,000

3Q19 consolidated OP mostly in line at KRW10.9bn (-49.1% YoY)

Studio Dragon posted 3Q19 consolidated operating profit of KRW10.9bn (-49.1%
YoY) on sales of KRW131.2bn (+6.1% YoY), mostly in line with expectations
(SHIC estimate KRW10bn, market consensus KRW11.9bn). Production revenue
increased 24.4% YoY to KRW60.8bn, driven by Hotel del Luna produced for CJ
ENM and Netflix original Love Alarm. Even with the comparison base raised by the
success of Mr. Sunshine in 3Q18, distribution revenue remained solid, falling by
only 5.4% YoY to KRW60bn. The limited decline in the key earnings indicator
owes to content sales to over-the-top (OTT) platforms like Netflix.

OP to grow 80.4% YoY in 2020 even without China earnings

We see many positives that would drive earnings in 2020 even without China
revenue. First, aggressive investments are expected with sales growth (+18.6%
YoY) outpacing production cost growth (+8.5% YoY). Revenue from Netflix should
climb 27.4% YoY in 2020 even when excluding original production thanks to the
continuing uptrend in distribution revenue. Studio Dragon is also projected to
secure original drama production deals in the Americas with major platforms
other than Netflix. Once the company seals new deals, it should take another
step up from its current status as a key beneficiary of Netflix's content shortages
to a major beneficiary of intensifying content competition among global
platforms. Excluding China earnings, we forecast sales of KRW553.2bn (+18.6%
YoY) and operating profit of KRW72.1bn (+80.4% YoY) for 2020. If China earnings

CJ ENM and 5 others  74.33% are added, annual operating profit should exceed KRW100bn.
Absolute performance 3M 40.1%
oM 13.8% Retain BUY and raise target price by 7.5% to KRW100,000
GM 19.7% Our target price for Studio Dragon is upgraded by 7.5% from KRW93,000 to
. KRW100,000. Our revised target is based on 2020F operating profit of KRW72.1bn
Relative performance M 18.7% excluding China earnings (net profit of KRW63.1bn) and a target PER of 45x. We
to KOSDAQ 6M -2.5% continue to recommend Studio Dragon as our media/advertising sector top pick
12M  17.7% along with Jcontentree (036420) on forecasts for: 1) revenue growth from
overseas OTT platforms including Netflix; 2) over 80% YoY growth in operating
profit in 2020; and 3) sharp improvement in profitability once China eases
restrictions on Korean media contents.
Year to Sales (1] Pre-tax NP EPS Growth BPS PER EV/EBITDA PBR ROE  Net debt
December (bn KRW)  (bn KRW)  (bn KRW)  (bn KRW) (KRW) (%) (KRW) (x) (x) (x) (%) ratio (%)
2017 286.8 33.0 30.3 23.8 1,050 845 13,141 61.9 22.1 4.9 9.5 (49.5)
2018 379.6 39.9 45.6 35.8 1,278 A7 14,305 723 21.2 6.5 9.3 (38.2)
2019F 466.6 40.0 484 36.4 1,298 15 15603 60.3 9.2 5.0 8.7 (42.8)
2020F 553.2 721 83.1 63.1 2,251 734 17,85 348 7.9 A 13.5 (46.5)
2021F 624.6 83.7 95.7 72.7 2,593 152 20,446 30.2 73 3.8 13.5 (50.8)

Source: Company data, Shinhan Investment Corp. / Note: TB = tumn black, TR = tum red, RR = remain red

Shinhan Investment Corp. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Investment Corp., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Sales and operating profit margin
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Source: Company data, Shinhan Investment Corp.

Earnings trend and outlook (K-IFRS consolidated)

(bn KRW) 1018 2018 3018 4Q18| 1019 2Q19 3Q19P 4Q19F | 1020F 2Q20F 3Q20F 4Q20F | 2017 2018 2019F 2020F
<Earnings forecasts>

Total revenue 79.9 743 123.7 101.7 [111.8 128.2 131.2 95.3 [133.1 142.8 149.9 127.4 |286.8 379.5 466.6 553.2
Production revenue 407 341 489  b44| 441 581 528 45T | 414 614 560 477 1312 1781 2007 2125
- Global platforms 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 15 0.0 15 23 0.0 0.0 0.8 53
Distribution revenue 321 288 634 378| 562 603 600 414| 639 706 729 562 | 1118 1621 2179 2635
Other (PPL) revenue 11 114 114 95| 115 98 104 82| 118 108 110 86| 437 394 399 422
<Overseas operations>

Overseas distribution revenue 227 165 462 248 | 426 422 439 293| 492 508 529 416 672 1102 1580 1944
Share in distribution revenue (%)| 708 572 729 657| 759 700 731 708| 770 720 726 740| 60.1 680 725 738
Japan 35 45 34 42| 103 59 3.2 56 | 113 7.1 39 63| 187 156 250 291
Asia including China 89 105 104 139 213 127 193 176| 248 172 213 201| 399 438 713 835
China 0.0 0.0 0.0 15 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 15 18 0.0
Americas 0.2 0.3 0.3 11 0.4 0.5 5.2 2.5 2.4 2.4 45 45 8.2 1.9 86 138
Others 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.4 0.4 0.4 0.5
C0GS 66.2 637 989 952| 968 1128 1159 835 | 1124 1165 1272 1052 | 2398 3240 409.1 4611
SG&A 3.0 33 33 6.0 40 4.6 44 4.6 45 5.4 5.1 50 141 157 175 200
opP 107 73 215 0.4 11.0 108 109 73| 16.2 21.0 17.6 17.2| 33.0 39.9 40.0 72.1
Pre-tax profit 108 110 220 171 132 119 131 102| 183 231 208 209| 303 456 484 831
NP 79 89 173 17| 9.2 73 115 83| 13.9 17,5 158 15.9| 23.8 358 36.4 63.1
<% YoY growth>

Sales 6.0 196 596 415| 400 726 6.1 (66)| 190 114 143 336| 467 323 228 186
0P (237) (17.8) 2230 (87.3) 35 414 (49.0) 8618 | 472 949 615 1376| 554 209 (0.6) 804
NP (413) 2168 2063 (125) | 172 (173) (335) 3042| 513 1389 372 904| 833 502 08 734
<Margin, %>

OPM 133 98 174 0.4 9.9 84 83 76| 122 147 118 135 115 105 86 130
NPM 98 119 140 1.7 8.2 5.7 88 87| 105 123 106 124 83 9.4 78 114

Source: Company data, Shinhan Investment Comp.
Note: Distribution rights revenue from Netflix included in overseas distribution revenue; China revenue assumed to be zero for 2020
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PER valuation: Target price of KRW100,000

(bn KRW) Value (bn KRW) Value  (bn KRW) Value
2019F NP 36.4  2020F NP 63.1 2021F NP 72.1
EPS (KRW) 1,298  EPS (KRW) 2,251 EPS (KRW) 2,593
Target price (KRW) 59,000  Target price (KRW) 100,000  Target price (KRW) 117,000
Target PER (x) 45 Target PER (x) 45 Target PER (x) 45
Current price 78,300
Current PER 3.8

Source: Shinhan Investment Corp.

Note: Target PER based on a 20% discount to past 2-year average PER (low) in view of uncertainty in China eamings and decline in
profitability from increasing production costs. Studio Dragon continues to see steady distribution revenue growth from Netflix
and should be able to deliver sharp profit growth once China eases restrictions on Korean media contents.

PER trend
(x) 2017 2018 Past 2-year average
PER (high) 774 9.6 87.0
PER (low) 52.7 454 49.0
PER (average) 60.3 75.9 68.1

Source: Shinhan Investment Com.

12-month forward PER band

(KRW)
120,000 - 60x
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11/17 05/18 11/18 05/19
Source: Bloomberg, Shinhan Investment Corp.
3Q19 preliminary results
(bn KRW) 3Q19pP 2019 % QoQ 3Q18 % YoY SHIC Consensus
Sales 131.2 128.2 2.3 123.7 6.1 135.0 127.9
0P 10.9 10.8 0.9 215 (49.1) 10.0 11.9
NP 115 1.3 57.5 17.3 (33.5) 10.6 9.4
OPM (%) 8.3 8.4 17.4 1.4 9.3
NPM (%) 8.8 5.7 14.0 7.9 1.3

Source: Company data, FnGuide, Shinhan Investment Corp.
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Peer group valuation
Ticker 253450 KS 036420 KS 003560 KS 160550 KS DIS US 300027 CH 300133 CH
Company Studio Dragon Jcontentree IHQ NEW Walt Disney  Huayi Brothers  Zhejiang Huace
Media Film & TV
Market cap (bn KRW) 1,972.3 541.0 111.8 105.5 293,309.5 13.1 12.9
Sales 2018 379.6 511.3 161.2 161.2 65,093.4 644.7 959.5
(bn KRW) 2019F 502.3 568.6 170.7 170.7 82,860.3 704.1 879.3
2020F 603.6 637.4 186.9 186.9 97,160.9 815.0 1,023.3
0P 2018 40.2 34.7 (10.6) (10.6) 16,249.8 63.4 80.8
(bn KRW) 2019F 48.8 60.7 1.8 1.8 16,063.8 95.2 65.7
2020F 74,0 69.3 8.7 8.7 18,322.9 124.0 104.6
OPM 2018 10.6 6.8 (6.6) (6.6) 25.0 9.8 8.4
(%) 2019F 9.7 10.7 11 1.1 19.4 135 1.5
2020F 123 10.9 4.7 4.7 18.9 15.2 10.2
NP 2018 36.2 231 (9.5) (9.5) 11,477.9 (6.6) 39.0
(bn KRW) 2019F 40.7 29.8 4.0 4.0 11,372.2 64.4 56.8
2020F 60.2 34.9 7.2 7.2 11,359.8 93.7 83.0
Sales growth 2018 3.4 21.6 70.5 70.5 3.2 (1.9) 9.7
(% YoY) 2019F 323 11.2 5.9 5.9 213 9.2 (8.4)
2020F 20.2 12.1 9.5 9.5 17.3 15.7 16.4
EPS growth 2018 19.7 170.9 395 395 16.7 (110.4) (59.4)
(% YoY) 2019F 125 75 (146.9) (146.9) (11.6) (1,499.3) 80.7
2020F 48.5 14.6 58.0 58.0 2.0 21.5 36.9
PER 2018 723 293 N/A N/A 16.8 N/A 70.2
(%) 2019F 48.4 183 24.1 233 241 238 28.9
2020F 32.6 16.0 15.6 14.8 23.6 18.6 21.1
PBR 2018 6.5 1.9 1.0 1.0 3.6 1.5 2.1
(%) 2019F 4.5 15 0.9 0.9 2.7 1.4 1.8
2020F 4.0 1.4 0.9 0.8 2.4 1.4 1.7
EV/EBITDA 2018 21.1 9.7 N/A N/A 111 37.1 30.4
(%) 2019F 12.5 8.0 22.0 20.3 18.1 21.0 28.5
2020F 10.7 1.5 11.7 10.8 16.0 16.3 21.0
ROE 2018 9.4 9.3 1.7) 1.7) 233 (0.4) 3.4
(%) 2019F 9.6 8.8 4.7 4.7 14.2 4.8 4.6
2020F 12.9 9.6 5.6 5.6 11.8 5.9 5.9
Source: Bloomberg, Shinhan Investment Corp.
Relative share performance vs. domestic peers 2019F PBR and ROE vs. global peers
s;:z =
Jcontentree
Studio Dragon Studio
Dragon
\
60 A J}L,\ i 4
a ¢ .
T LY o o
0 AN B lw‘ék 1 2 4 v Jcontentree .
‘ al \\' M Huayi ' * * .
"\ Brothers * Walt Disney
Media THQ (ROE, %)
(60) 0 T T T ]
11/17 05/18 11/18 05/19 0 4 8 12 16

Source: Bloomberg, Shinhan Investment Corp.

Source: Bloomberg, Shinhan Investment Corp.
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Statement of financial position Statement of comprehensive income
Year to December (bn KRW) 2017 2018 2019F 2020F 2021F Year to December (bn KRW) 2017 2018 2019F 2020F 2021F
Total assets 459.5 512.4 579.1 655.2 739.5 Sales 286.8  379.6  466.6  553.2  624.6
Current assets 289.8 241.2 300.5 375.2 451.6 Growth (%) 85.7 32.4 22.9 18.6 12.9
Cash and equivalents 51.3 153.0 187.1 232.1 290.8 COGS 239.7 324.0 409.1 461.1 518.4
Accounts receivable 54.9 68.8 86.0 111.8 126.2 Gross profit 471 55.6 57.5 92.1 106.2
Inventories 13 0.6 0.7 0.8 1.0 GPM (%) 16.4 14.6 12.3 16.6 17.0
Non-current assets 169.6 265.2 278.7 280.0 287.8 SG&A 14.2 15.7 17.5 20.0 22.5
Tangible assets 1.1 1.0 0.8 0.8 0.6 Operating profit 33.0 39.9 40.0 721 83.7
Intangible assets 127.5 198.5 211.4 212.0 219.4 Growth (%) 98.3 21.0 0.2 80.4 16.1
Investment assets 3.8 3.7 45 5.2 5.9 OPM (%) 11.5 10.5 8.6 13.0 13.4
Other financial assets 0.0 0.0 0.0 0.0 0.0 Non-operating profit (2.7) 5.7 8.4 11.0 12.0
Total liabilities 91.0 1111 141.4 154.4 165.9 Financial profit (2.5) 6.1 8.6 9.4 10.5
Current liabilities 90.7 108.2 138.4 151.2 162.6 Other non-operating profit (0.2) (0.3) (0.2) 1.6 15
Short-term borrowings 0.0 0.0 0.0 0.0 0.0 Equity method gain (loss) 0.0 0.0 0.0 0.0 0.0
Accounts payable 6.1 19.6 20.5 215 225 Pre-tax profit 30.3 45.6 48.4 83.1 95.7
Current portion of long-term debt 10.0 0.0 0.0 0.0 0.0 Income tax 6.4 9.8 12.0 19.9 23.0
Non-current liabilities 0.3 2.9 3.0 3.2 3.4 Continuing operations 23.8 35.8 36.4 63.1 72.7
Bonds 0.0 0.0 0.0 0.0 0.0 Discontinued operations 0.0 0.0 0.0 0.0 0.0
Long-term borrowings 0.0 2.1 2.1 2.1 2.1 Net profit 23.8 35.8 36.4 63.1 72.1
Other financial liabilities 0.0 0.0 0.0 0.0 0.0 Growth (%) 192.9 50.3 1.6 73.4 15.2
Total shareholders' equity 368.4 401.3 4317.7 500.8 573.6 NPM (%) 8.3 9.4 7.8 114 11.6
Capital stock 14.0 14.0 14.0 14.0 14.0 Controlling interest 23.8 35.8 36.4 63.1 72.7
Capital surplus 319.6 320.1 320.1 320.1 320.1 Non-controlling interest 0.0 0.0 0.0 0.0 0.0
Other capital 2.7 0.3 0.3 0.3 0.3 Comprehensive income 23.8 34.7 36.4 63.1 72.7
Accumulated other comprehensive income 0.0 (0.8) (0.8) (0.8) (0.8) Controlling interest 23.8 34.7 36.4 63.1 72.7
Retained earnings 32.1 67.6 104.1 167.2 239.9 Non-controlling interest 0.0 0.0 0.0 0.0 0.0
Controlling interest equity 368.4 4013 431.7 500.8 573.6 EBITDA 743 115.2 218.0 248.1 261.7
Non-controlling interest equity 0.0 0.0 0.0 0.0 0.0 Growth (%) 91.4 55.1 89.3 13.8 5.5
*Total debt 10.1 2.1 2.1 2.1 2.1 EBITDA margin (%) 25.9 30.3 46.7 44.9 41.9
*Net debt (cash) (182.5)  (153.4)  (187.5)  (232.7)  (291.5)
Statement of cash flow Key ratios
Year to December (bn KRW) 2017 2018 2019F  2020F  2021F Year to December 2018 B 2020F
Cash flow from operations (7.2)  (29.1) 219.5 215.5 236.7 EPS (KRW) o 1,050 1,278 1,298 2,251 2,503
Net profit 2.8 3.8 36.4 631 72.7 EPS of controlling interest (KRW) 1,050 1,278 1,298 2,251 2,593
Depreciation expense 0.3 0.3 0.4 0.3 0.3 BPS (KRW) 13141 14305 15603 17,85 20446
Amortization expense 4.0 75.0 177.7 175.7 177.8 BPS of controlling interest (KRW) 13,141 14305 15603 17,854 20,446
FX translation loss (gain) 0.8 (0.5) 0.0 0.0 0.0 DPS (KRW) 0 0 0 0 0
Asset disposal loss (gain) (0.0) 0.0 0.0 0.0 0.0 PER (x) 61.9 723 60.3 34.8 30.2
Equity method loss (gain) 0.0 0.0 00 0.0 0.0 PER of controlling interest (x) 61.9 723 60.3 34.8 30.2
Change in working capital (29) (1304) 86 (193  (8]) RO N VR
(Payment of income tax) (104) (97) (120) (199) (230) PBR of controlhng interest (X) 4.9 6.5 5.0 44 38
Others 10.2 9.4 84 156 176 EV/EBITDA (x) 21 22 9.2 7.9 73
Cash flow from investments (141.0) 140.6  (188.1) (173.1) (180.6) D1:v1:dend p.ayout ratio (%) L0 0.0 00 0.0 L0
Increase in tangible assets (0.2) 0.2) (0.3) (0.4) (0.7) Dividend yield (%) 00 00 00 00 L0
Decrease in tangible assets 0.1 0.0 0.1 0.1 0.1 Profitability
Change in intangible assets (02) (0.1)  (190.6)  (176.3)  (185.2) EBITDA margin (%) 5.9 303 4.7 44.9 41.9
Change in investment assets 0.0 0.0 (0.8) (0.8) (0.6) OPM (%) it 105 86 13.0 134
Others (140.8) 1409 35 43 5.2 NPM (%) 83 94 78 14 116
Free cash flow 4.0 1437 2189 2136 2353 ROA (%) 6. 74 ol 10.2 RERNCE
Cash flow from financing 1881 (9.7) (00) (00)  (0.0) ROE (%) 95 93 &7 15 135
Change in borrowings (18.1) (10.0) 0.0 0.0 0.0 ROIC (%) 18.0 1.8 16.7 2.0 311
Change in treasury stock 0.0 0.0 0.0 0.0 0.0 Stability
Dividends 0.0 0.0 0.0 0.0 0.0 Debt to equity ratio (%) 24.7 21.7 323 30.8 28.9
Others 206.2 03 00 0.0 00 Net debt ratio (%) (49.5)  (38.2)  (428)  (465)  (50.8)
Other cash flow 0.0 0.0 26 26 26 Cash ratio (%) 56.6 141.4 135.2 153.5 178.9
Change in consolidated scope 0.0 0.0 0.0 0.0 0.0 Interest coverage ratio (x) 19.0 343.0 978.4  1,7649  2,048.8
Change in FX rates (0.2) (0.1) 0.0 0.0 0.0 Activity (%)
Change in total cash 39.8 1017 34.0 45.0 58.7 Working capital turnover (times) 57.1  (183.6) (17.8) (23.7) (52.7)
Beginning cash 115 513 1530 1871 2321 Inventory tumover (days) 08 09 05 05 05
Ending cash 51.3 153.0 187.1 232.1 200.8 Receivable tumover (days) 58.5 59.5 60.5 65.2 69.5

Source: Company data, Shinhan Investment Coip. Source: Company data, Shinhan Investment Corp.
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Studio Dragon (253450 KS)

Share performance Date Rating | Target price | Target price gap (%)
(KRW) (Indexed,Nov-18=100) (KRW) | Average | Max/Min
2017.11.23 BUY 53,000 20.8 355
130,000 - r 120
KOSDAQ Index = 100 2017.12.10 BUY 67,000 (6.9) (1.8)
110,000 - r 110 2018.01.09 BUY 73,000 (6.2) 1.9
N 100  2018.01.18 BUY 82,000 (2.2) 6.1
90,000 7 | 00 2018.02.08 BUY 95,000 (15.1) (6.7)
70000 2018.03.04 BUY| 104,000 (9.9) (5.3)
’ - 80
2018.04.01 BUY 118000  (23.0) (16.4)
50,000 : : L 70 2018.05.22 BUY 132,000 (19.3) (11.3)
11/18 03/19 07/19 11/19 2018.06.22 BUY 146,000  (28.3) (17.9)
e Studio Dragon (LHS) Relative performance to KOSDAQ (RHS) 2018.12.23 6M later (37.5) (34.0)
2019.02.07 BUY| 128000  (27.6) (23.2)
2019.05.10 BUY| 120,000  (36.9) (30.6)
Target price 2019.06.07 BUY| 104000  (35.8) (29.0)
(R 2019.08.09 BUY 85,000  (26.9) (17.4)
170,000 - BUY 2019.09.16 BUY 93,000 - -
130,000 -~ rTrading BUY
90,000 - FHOLD
50,000 T T SELL
11/16 11/17 11/18 11/19
e TP (LHS) Studio Dragon (LHS) Rating (RHS)

Note: Calculation of target price gap based on past 6 months

Rating Distribution - SHIC Universe (as of 6 November 2019)
BUY (BUY) 95.63% | Trading BUY (HOLD) 146% | HOLD (HOLD) 2.91% | SELL(SELL) 0%

Rating Distribution - SHIC Investment Banking Clients (as of 6 November 2019)
BUY (BUY) 100% | Trading BUY (HOLD) 0% | HOLD (HOLD) 0% | SELL(SELL) 0%

SHIC Ratings (as of 1 April 2017)

Stock Sector

* BUY: Expected 6-month gain of 10% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is rated BUY
* Trading BUY: Expected 6-month gain of 10% to loss of 10% ¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated Trading BUY or HOLD
* HOLD: Expected 6-month loss of 10% to 20% ¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage is rated SELL

@ SELL: Expected 6-month loss of 20% or more

@ Shinhan Investment Corp.



Result Comment Studio Dragon

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: SeJong Hong, Hanny Lee

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Investment Corp. does not beneficially own 1% or more of any class of common equity securities of the following companies mentioned in this

report: Studio Dragon
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completeness or correctness of information and opinions translated into English from original Korean language materials. Shinhan Investment Corp. accepts no liability whatsoever for
any direct, indirect and/or consequential loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor’s own
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Korean securities or related financial instruments discussed in this research report may present certain risks. The securities of Korean issuers may not be registered with,
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¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional investors as defined in
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affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the US. The securities described herein may not have been registered under the US
Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption
from registration requirements.

¢ Al Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Investment Corp. 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 Shinhan Investment Corp. and its affiliates to
any registration or licensing requirement within such jurisdiction.

Shinhan Investment Corp. policies regarding conflicts of interest are available at: http://file.shinhaninvest.comfiledoc/clause/conflictofinterest. pdf

@ Shinhan Investment Corp.



