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HYOnC & 0| U MY (e yow)

19

1Q25 2Q25 3Q25 4Q25E 1Q26E 20Q26E 3Q26E 40Q26E 2024 2025E 2026E

/[E=l 231.4 2329 2303 2467 2417 2503 265.4 2727 8915 9412  1,0300
%YoY Growth 7% 0% 2% 14% 4% 7% 15% 11% 11% 6% 9%
Quartz 95.1 96.4 100.0 104.6 98.1 100.6 107.8 110.4 3347 396.1 417.0
MT Holding 1148 117.7 1106 109.0 112.2 115.6 121.4 1275 4773 4522 4767
Cleaning 253 26.2 29.0 28.0 269 285 309 29.8 101.1 108.5 116.0
Ceramics 6.1 6.7 6.6 6.1 6.1 6.7 6.6 6.1 20.9 25.4 25.6
Others 13 1.8 1.6 1.9 1.4 18 1.7 1.9 6.0 6.6 6.8
= 2ot 167.5 173.0 172.0 184.9 180.0 1823 186.0 196.8 6288 697.4 745.1
oiEeote 72% 74% 75% 75% 74% 73% 70% 72% 71% 74% 72%
=Bl 639 59.9 583 618 617 68.0 79.3 75.9 262.8 2439 2849
ES0|AE 28% 26% 25% 25% 26% 27% 30% 28% 29% 26% 28%
ol |ttt 448 459 50.3 53.2 458 463 47.9 488 172.2 194.1 188.8
Fdoly 19.1 14.1 8.0 8.6 15.9 21.7 31.4 27.1 90.6 498 96.1
%YoY Growth -41% -61% -73%  SXtwig -17% 54% 293% 215% 9% —45% 93%
FUo|AUE 8% 6% 3% 3% 7% 9% 12% 10% 10% 5% 37%
LA 2 12.8 -0.7 1.3 1.3 8.4 13.4 23.2 19.0 69.7 14.7 64.0
HRIMHIE -2.6 10.9 -13 0.4 1.4 23 3.9 32 82 7.4 10.9
Y210y 15.4 -11.6 26 0.9 7.0 11.1 19.3 158 615 7.2 53.1
7I20lAE 7% -5% 1% 0% 3% 4% 7% 6% 7% 1% 5%
KRW/USD 1,450 1,400 1,385 1,450 1,430 1,425 1,440 1,455 1,360 1421 1,438

Atz 7125 2MXMH




221QnC (074600) 2026.1.15
AQnC 671 SHFIH 28,0008 KA
2024 2025E 2026E 2027€E 2028E 2029E
Sales [&l92l] 891.5 941.2 1,030.0 1,183.5 1,305.4 1,403.3
Growth 10.6% 5.6% 9.4% 14.9% 10.3% 7.5%
EPS [#] 1,934 246 1,812 2,920 3,468 3,824
Growth 33.3% —-87.3% 637.3% 61.1% 18.8% 10.3%
BPS [#] 17,636 17,903 19,729 22,691 26,229 30,155
Growth 13.7% 1.5% 10.2% 15.0% 15.6% 15.0%
ROCE(Return On Common Equity) 11.7% 1.4% 9.6% 13.8% 14.2% 13.6%
COE(Cost of Equity) 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Residual Earnings(ROCE-COE) 2.1% -8.2% 0.1% 4.2% 4.6% 4.0%
PV of Residual Earnings -1,323 14 682 788 720
Equity Beta 1.1
Risk Free Rate 2.9%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.5%
Continuing Value 11,345
Beginning Common Shareholders' Equity 17,636
PV of RE for the Forecasting Period 882
PV of Continuing Value 7,194
Intrinsic Value per Share - 6M TP 28,165

Z: Equity Betas 31 37t Beta T, Risk Free Rate 3WE 3| $2E,

A2 155 H SIMXE

Market Risk Premium2 6% X-&
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ZEEA LN (el Aojg) I RAENE (Sl Aojg)
128 Z4h IFRS HE 2023A 2024A  2025F 2026F 2027F 12¥ Z4H IFRS 9E 2023A 2024A 2025F 2026F 2027F
HEY 805.9 8915 9412 11,0300 11,1835 QXA 367.9 4059 4089 3931  387.1
EpT 5759 6288 6974 7451 8324 H2 U S YXp 58.5 44.0 788 88.4 61.0
=] 230.0 2628 2439 284.9 351.0 [RZI=E= N 0.1 0.4 0.4 0.5 0.5
Tk 147.0 172.1 194.1 188.8 207.7 OHEME X J1Emy2 89.4 111.4 95.3 973 108.8
ol 83.0 90.6 497 96.1 1433 XHOXpAE 2016 2356 2308 2028 2121
EBITDA 151.0 160.3 125.7 170.5 231.0 J|EFR S XA 183 145 36 4.1 47
Q&9 =223 -20.9 -35.1 -32.1 -32.1 HISESXM 1,0086 11,1288 11,1162 12325 13881
O| Xt 2.1 2.0 28 32 22 EXtRpA 38.2 443 45,1 43.0 47.6
O|XIH|-& 33.0 35.6 373 311 32.6 [EXA 6252 7222 7121 8269 9645
QletatEole 7.1 14.4 9.2 10.1 11.6 SRt 3157 3248 3199 3208  329.7
Qe s 5.5 9.1 9.6 10.6 12.1 J|EMH| R EXIA 295 375 39.1 418 463
& 9 BAY YL 0.0 0.0 0.0 0.0 0.0 XHiEA 13765 15347 15251 16256 17752
7|Et 7.0 7.4 -0.2 =37 -1.2 |34 3357 4020 3348 3004 3289
E2IAx 220l 60.6 69.7 14.6 64.0 11.2 AP X J|ERHS 1256 1248 1317 1442 1657
HolMbIE 9.6 8.2 7.4 10.9 25.6 [RRI=s=R 0N 1748 2489 1732 1235 1305
HEAtd e 51.0 615 7.2 53.1 85.6 JELR-S Rl 353 283 29.9 32.7 32.7
gI1z019 51.0 615 7.2 53.1 85.6 HIRESEM 531.2 5634 6132 6946  729.1
XbjzFa019 38.1 50.8 6.5 47.6 76.8 2712880 4871 5257 5737 6537 6857
3da Y =AY (%) J|EH| RS 44,1 37.7 395 40.9 43.4
HEH s 29 10.6 5.6 9.4 149  SxEA 8669 9654 9480 9950 1,057.9
g0l LS -27.9 9.2 -45.1 93.4 49.1  X|H{X|E 407.6 4636 4706 5186 5965
EBITDA 528 -11.7 6.2 -21.6 35.6 355 e 13.1 13.1 13.1 13.1 13.1
X|HiF=F2012 Z2E -292 333 -87.2 6323 613 edozg 9.7 9.7 9.7 9.7 9.7
EPS E28 -29.1 333 -873 6373 61.1 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHZ£50|2 (%) 285 29.5 25.9 27.7 29.7 J|EHE RO H 12.7 232 28.2 338 40.2
FAO0IAUE(%) 103 10.2 5.3 9.3 12.1 ooz 3720 417.6 4196 4619 5334
EBITDA Margin(%) 18.7 18.0 13.4 16.6 19.5  HIX|HiX|2 1020 1057 1064 1119 1208
K|t 3=3=2=0] 2 E(%) 47 5.7 0.7 46 65 X33 509.6 5693  577.1 6306 7173
[Eh=g=R=F:] (B9 Mog) EXIX = (Sl 2, HY, %)
128 Z4h IFRS HE 2023A 2024A  2025F 2026F 2027F 12E¥ Z4h IFRS 9 2023A 2024A 2025F 2026F 2027F
dUgsE sigdss 79.9 79.9 198.9 244.4 2513 FEYXIEH)
FI1&01Y 51.0 615 7.2 53.1 85.6 EPS 1,451 1,934 246 1,812 2920
Hisigesol It 101.0 106.7 123.7 118.9 149.4 BPS 15504 17,636 17,903 19,729 22,691
SERAZI 2| 50.8 56.3 62.7 615 74.7 CFPS 5783 6398 4979 6545 8941
SYUX LTS24 17.2 13.4 13.3 12.9 13.0 DPS 57 100 170 200 200
X 2HgorEel =23 0.0 0.0 0.0 0.0 F7tu=(Hy)
7|Et 35.3 37.0 47.7 445 61.7 PER 19.8 9.2 94.4 12.8 7.9
ISy NI E-13 -19.8 -43.8 40.2 41.4 2.6 PER(X/1) 21.8 21.2 92.6
ESVEIEISVET-IEIPS 1.2 -6.1 16.1 -2.1 -11.4 PER(%|X) 14.6 8.6 62.1
TH oK 2 A -27.3 -18.3 48 28.0 -93 PBR 1.85 1.01 1.30 1.18 1.02
AR LT |EFHR 2| BTt 43 2.6 7.0 12.4 215 PBR(X|11) 2.04 2.32 1.27
7|Et 2.0 -22.0 12.3 3.1 1.8 PBR(X|X) 137 0.95 0.85
JEfSESE -523 -445 27.8 31.0 13.7 PSR 0.94 0.53 0.65 0.59 0.52
Extgs uasg -1935 -1293 -57.9 -1840 -2347 PCFR 5.0 28 47 35 2.6
QERLO FHE -180.6 -123.3 -53.2 -177.0 -213.0 EV/EBITDA 9.7 8.1 9.8 7.4 5.8
FYRLe K& 0.0 2.0 0.6 0.7 08 ZFQH|E(%)
SR &3S -3.1 -5.6 -8.4 -137 -21.8 B ESH% B EF 3F) 29 43 62.0 9.9 6.1
EXIRpAt| L A(BTH -1.6 -6.1 -0.8 2.1 -45 HiY+AE(% 255,03) 0.2 0.6 0.7 0.9 0.9
|2 8RO A(B ) 03 -0.3 0.0 0.0 -0.1 ROA 3.9 42 0.5 34 5.0
J|Et -85 40 39 39 39 ROE 9.7 1.7 1.4 9.6 13.8
HRes vzss 93.7 36.1 -44.9 93 19.2 ROIC 5.8 6.3 2.0 6.4 8.1
X2l KAL) 100.3 51.2 -28.7 27.3 38.0 IESVRIEIpSES) 9.2 8.9 9.1 10.7 115
=2, XHEUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0 THOXA S| M 43 4.1 40 48 5.7
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 eIk 170.1 169.6 164.3 157.8 147.5
g ax= -39 -15 -2.6 -45 -5.3 =Xt 3Hlg 118.4 1283 115.7 109.2 105.2
7|et -2.7 -13.6 -13.6 -135 -135 O|Xt 4t & 25 25 13 3.1 4.4
JE3SE 3.6 -1.2 -61.4 -60.0 -63.3 XS 6619 7746 7469 7772 8162
Bz Y dEIYRLC &5t -163 -145 34.7 9.7 =27.4  &XY3 6032 7302 6677 6884 7547
7|x0g U HSERLt 74.9 58.5 44.0 78.8 88.4 NOPLAT 151.0 1603 1257 1705 2310
7|Ug U dSER 58.5 44.0 78.8 88.4 61.0 FCF -753  -26.1 80.4 68 -313
g IISFH 2lMX|ME
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o= I-~7 T ST
AYQnC 2024-05-29 BUY(Maintain) 41,500 6" -3096 -1.33

AHFNE) e SEFI
(074600)  2024-11-27  BUY(Maintain) 28,0008 &MY -3347 -2071
2025-05-20  BUY(Maintain) 23,0008 6 -1298 17.39
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71 HBI|Z(6/HE) s HEI|ZE(6/H8)
Buy(Oi==) AZTHE| +20% Ol It &5 ol Overweight (HIZS{CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(kl”"m% &3)) AIETHH] +10~+20% FIt 45 ol Neutral (&) AIZTHH| +10~-10% HS o4&
Marketperform(AIE£=2 &) AIHTHH] +10~-10% FIt HE O Underweight (H|5%4) AIECHH] -10% O|& X }6}2! Of| &+
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% 7t St o4
Sell(0f &) AIZTHE| -20% Olst =7} SF2f ol
EXSE Hl& €4 (2025/01/01~2025/12/31)
O == 8 Oj=
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