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SFEESA|O|Zr (014680
L. 4Q25 ¥9J0|2l2 T|tHX| 8% OfjAl

A|7H5: 29,6424 ¢

4025 FYO|Y 214A92(-56%0Q00Q)22, FAL ZItHX| S Al ZMMAS 3|
HEZH| Analyst 2rS2 olele MY il Yol HIE WE0|H, HEel HifE S 7I1E 8K =&
yuak.pak@kiwoom.com g o= WEh 1026 FYO[2 511242(+139%Q0Q), 2026'H FA0[ 2,166
£U(+35%Y0Y) X, 26~78 4K HYX|S ARIOL, SHAIIS 3UUOE 4
e UiEA| A AE A FE O =S

BUY(Maintain)

SHZJ}: 330,000 (A%

Stock Data
° .
KOSPI (1/21) 4,909.93pt >>> 40Q25 GO 2142, J|CHX| St=| Of 4
2% Fotsd 26]}540101* 883;4;1* SHEIOIZOl 4025 HH2 IHEH 2,24098(-3%QoQ)1t FHO0|2] 2149
HD/H01 The) S48 T00% 197.2% 2(-56%QoQ)2 7|2 ZOZ OMELCt EUS J|E FHK|O| S
vl " ]f];“ ;i‘f Ao = O HE|X[2, B0 TAL FFX| L AT HMMAE I Stalg
6M 44.2% 5.7% o2 HOIth FY0[o| FR EY MitgS Xast lnZol Y HIE
h 242.0% 9% o HtF MEO0|EE, OYEC Z2 FAOIAFO0| SHEHOIZQ TI| It
Company Data 2 FYE MXXEe US UOZ WHBICH FQ AY £&2 ¢ IjEH2 FL
B 1.335 8% otet 56322 (+1%QoQ), WXt X O|XF™X| AX{ 8052 &(-6%Q0Q), HX|/
ABF (M) AECES . A
o3l NEs 36.5% SHHE 2792A(+9%QoQ)S 22 J|28 MYo|Lt,
B0l §(25€) 1.0%
BPS(25E) 97,4339
ET e ETISEEL 131% >>> 1026 YO[ 51193 (+139%Q0Q) MY
EXPX|E 1Q26 MXL OfEM 2 33522(+4%0Q0Q), FY0|2 5112l(+139%Q0Q)
T 2 7128 P T =TI STER- MEIE 2F xat u
CrRLEEE D on b o S JI8otH, ™ 27| ¥ HE 37| UH| dHME 0/0{Z HYOIC}, S|
ED 7717 7764 8856 10002 WAMStEAE E0E FYUUSOE E706IL, THALS| JISE M5 2o
Feiol 124.1 128.8 160.7 216.6 o "
© U |01 IO =13 O, = F Xqat =] L II [e] Z0HO
oA 772 1790 2094 2711 U0 TOHZO| +2%QoQ F7tet MUOICt, HI=X|E Z2|HAQ =AU
HIE 0|2 1356 1478 1859 2458 TSMC, 2"l S ¢lie] IMo=Zo| mufzk = FHOE +6%QoQ U
20[9f 108.7 1249 152.1 191.7
NEERSL0 1053 1227 1494 1883 +32%YoY2 NYFME 0|0jZ UO=Z HO|Bf, O[XRMX| HIQIHO| UHEN
EPS(P%) ) 9294 10823 13229 16,670 SAl 2 Y DALZO| MOfIt SHEZ| AIRSHH +8%QoQ U
ZUE(%, Yoy -32.1 165 222 260 o
PER(tH) 244 90 172 157 +10%YoY BJotgt A= HYEICtH MAF FHO|AE X[t 27)0] drgsiH
PER(HH) 208 e 2 22 Ut U H[80| MAHEH, © 27| tiH| +139% 37K 0|},
EV/EBITDA(HH) 15.9 75 5.8 4.0
HRAO0|AE(%) 16.1 16.6 18.1 21.7
O D) B L o> Sml 330E0R Mg, A KUSE F1
TcAlgatlE . . . —0.
T2 7185 MK SHEA|0|ZQl 2026E~2028F AXN MUK|IE Hotl, SHFIF GA| 7|E
Price Trend 30THRIONA 33THRIOZ Alsk XZHBICH 2 BHi= 0|22 YHSO| DRAM
@) S MH|IEXF 2 StHE|n, "M TXEe] NAND 7HSE'0| A5 Xete!l 2100},
= TEaE\T % o , o , , .
300,000 20 E3H 2027'01 'SKBO|AS] 8Ol 1BE'T} ATt Hey SZE'O| o
250,000 = 30| JtAatE|H, SHEAOIZl 27| AN dEME XI&HAIE Yot O
200,000 - Q| O|XIMX| HIQIG Q| &l WAL It ot SHEZEX9| Al JtA B
R - =, Ho[MASl X EO2IRE SO Cigh J[tHEE EXsH7| WE0f, FAL
e . FYXE HoIME MEHE JISY JHsHE RO UEH AX YF AMSE
| i 2 oj% =B
0 : : : -50

25.01 25.04 2507 2510 26.01
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[o] =3 = . o
otEAI0IZ HE AN O] U Y (oo e

[Ehu k=]

1925 2025 3025 4Q25E 1Q26E 2Q26E 3Q26E 40Q26E 2024 2025E 2026E

/[E=l 209.6 2219 230.0 2240 2335 2442 260.2 2623 776.4 8856  1,000.2
%YoY Growth 11% 6% 4% -3% 4% 5% 7% 1% 1% 14% 13%
Husist 52.2 55.3 55.4 56.3 57.2 59.7 63.4 67.4 199.9 219.1 2477
TX} 9L OJXFHX] AXH 76.5 81.4 85.7 80.5 88.3 90.6 96.5 96.6 236.8 3240 3720
HIX|/ 2 BT 27.8 29.5 25.7 27.9 286 29.8 249 28.4 108.1 110.8 11.7
J|Er/ AR 53.1 55.8 63.2 59.4 59.3 64.1 75.4 69.9 2316 2316 268.8
WIE=Cly 146.7 1535 159.8 176.6 161.0 1635 174.2 190.5 571.6 636.5 691.0
nEere 70% 69% 69% 79% 69% 67% 67% 73% 74% 72% 69%
uEE0Y 628 685 703 47.4 72.4 80.8 86.1 71.8 204.8 249.0 309.3
IE50/28 30% 31% 31% 21% 31% 33% 33% 27% 26% 28% 31%
THOfH 2k | 21.1 19.6 215 26.1 213 21.9 223 290 75.9 88.3 92.7
Folo 417 489 488 21.4 51.1 58.9 638 428 128.8 160.7 216.6
%YoY Growth 85% 17% 0% -56% 139% 15% 8% -33% 4% 25% 35%
oA 20% 22% 21% 10% 22% 24% 25% 16% 17% 18% 22%
BOLAI 2 2 458 55.0 56.4 28.7 57.9 65.9 71.1 50.8 147.8 185.9 2458
olHIE 10.3 6.4 9.9 7.2 12.7 14.5 15.6 1.2 229 337 54.1
Y210y 355 486 465 215 451 51.4 55.5 39.7 124.9 152.1 191.7
Yol=019E 17% 22% 20% 10% 19% 21% 21% 15% 16% 17% 19%
KRW/USD 1,450 1,400 1,385 1,450 1,430 1,425 1,440 1,455 1,365 1421 1,438

A2 155 H SIMXE

SHEAI0Z HE 2% LU0 e Mo

1Q25 2025 3025 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E

Of=H

Rl 209.6 221.9 230.0 2240 2335 2442 260.2 2623 776.4 885.6  1000.2

HMMA 209.6 221.9 230.0 226.2 235.4 247 .4 256.1 260.1 776.4 887.7 999.1
X0l -1% -1% -1% 2% 1% 0% 0%

Feole

Rl 417 489 48.8 21.4 51.1 58.9 63.8 428 128.8 160.7 216.6

HMMA 417 489 488 27.9 51.1 56.2 58.6 42,0 128.8 167.2 207.9
X0l -23% 0% 5% 9% 2% -4% 4%

Ilesd 35.5 48.6 465 215 45,1 51.4 55.5 39.7 124.9 152.1 191.7
HMMA 355 48.6 465 27.9 44.8 497 52.5 32.4 124.9 158.5 179.3
Xo| -23% 1% 4% 6% 22% —4% 7%

Xt2: FnGuide AWML, 1253 2 MXMIE
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oHEAH0IZ 678 SHFIH 330,000 KAl
2025E 2026E 2027 2028E 2029 2030E
Sales [&l92l] 885.6 1,000.2 1,193.3 1,399.7 1,584.5 1,766.7
Growth 14.1% 13.0% 19.3% 17.3% 13.2% 11.5%
EPS [#] 13,229 16,670 24,151 30,300 36,212 41,028
Growth 22.2% 26.0% 44.9% 25.5% 19.5% 13.3%
BPS [#] 97,433 111,539 132,609 159,512 192,344 229,873
Growth 13.4% 14.5% 18.9% 20.3% 20.6% 19.5%
ROCE(Return On Common Equity) 14.4% 16.0% 19.8% 20.7% 20.6% 17.8%
COE(Cost of Equity) 8.8% 8.8% 8.8% 8.8% 8.8% 8.8%
Residual Earnings(ROCE-COE) 5.7% 7.2% 11.0% 12.0% 11.8% 9.1%
PV of Residual Earnings 6,919 11,385 13,618 14,879 12,622
Equity Beta 0.9
Risk Free Rate 3.2%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 8.8%
Continuing Value 225,970
Beginning Common Shareholders' Equity 97,433
PV of RE for the Forecasting Period 59,422
PV of Continuing Value 148,540
Intrinsic Value per Share - 6M TP 332,127

pSk=X
=S

32

! Equity Beta= 3 2t Beta B, Risk Free Rate2 3@& =Xl =&, Market Risk Premium& KOSPI ZA¥F 6
Az 7|25 SMXIE




VbRl SHE3|0(2F (014680) 2026. 1. 22
HHEAMA T 2 EH 2 (Erl: doie)
128 Z4HIFRS A& 2023A  2024A  2025F 128 Z4IFRS 9Z 2023A 2024A 2025F 2026F 2027F
HEY 771.7 7764 8856 [EXHL 367.4 3480 3902 5005 @ 636.2

&2t 566.7 571.6 6365 oz o sIZgXtt 67.1 837 1037 2004  290.1
W&%0(e 205.0 204.8 249.0 CII12 XAt 70.3 37.9 47.0 57.8 68.9
T2 80.8 75.9 88.3 OHEMP X J1Emy2 101.0 975 103.9 105.1 113.4
do| 124.1 1288 160.7 XH DX 1244 1259 1321 1333 159.1
EBITDA 177.2 179.9 209.4 J|EtR S 46 3.0 35 3.9 47
FHel£o 1.4 18.9 25.1 HIQ St 983.6 11166 1,1220 11429 12163
O|Xf4=2 49 5.5 38 EXtRH 84.7 98.1 94.9 980 1015
O|X{H| & 5.8 53 38 [EXA 801.0 8622 908.1  957.0 10267
Qo 6.1 75 5.4 N 79.1 77.9 75.4 73.2 715
QetatEEA 5.8 37 25 J|EMH| RS XA 18.8 78.4 436 14.7 16.6
2 9l 27| Y29 12.7 20.2 13.1 XHAEH| 1351.0 1,4647 15123 16434 18525
7|E} -0.7 -5.3 9.1 S84 2478 2724 1917 1858 1513
Holdx2tEo|2| 135.6 147.8 185.9 OHUXHR S T|EFHS 96.0 88.8 89.9 85.8 93.4
Sl 269 22.9 337 [RRI=s=R 0N 133.1 155.1 79.3 78.0 35.0
HEAG e 108.7 1249 152.1 J|Et SH 18.7 285 225 22.0 229
12019 108.7 124.9 152.1 HIRSEH 161.7 1209 1202 94.6 95.2
X|Hj 320l 105.3 122.7 149.4 1288 1573 1135 1125 86.5 86.5
B4g U Y (%) J|EHHIR S5 44 7.4 7.7 8.1 8.7
HWEH s2UE -12.8 0.6 14.1 SERHEA 4095 3932 3119 2803 2465
g0l LS -333 38 24.8 X|Hix|& 8455 9743 11,1005 12599 14978
EBITDA 528 -24.7 15 16.4 e 56.7 56.7 56.5 56.5 56.5
X|uiFEF2012 LS -32.1 16,5 218 Xeyo2 333 59.9 59.9 59.9 59.9
EPS EZE -32.1 16,5 222 J|EtRHE -459  -455  -455 -455  -455
IHZ£50|2 (%) 26.6 26.4 28.1 J|EtE O H N -9.8 -5.4 -2.9 -0.9 0.9
FAOIAE(%) 16.1 16.6 18.1 olelyoia 8113 9087 11,0327 1,189.9 14261
EBITDA Margin(%) 23.0 23.2 23.6 HIX|HHX| & 96.0 97.1 998 1032 1081
X|HHZ=2=2-0]21E(%) 13.6 15.8 16.9 x2S 9415 1,071.4 12003 13631 16060
SZSER EXXE CHel: 2l HY, %)
128 Z4 IFRS A& 2023A 2024A  2025F 128 Z4H IFRS (& 2023A 2024A 2025F 2026F 2027F
dUgsE sigdss 144.1 162.4 185.2 ZR|E(R)

go1201Y 108.7 1249 152.1 EPS 9,294 10,823 13,229 16,670 24,151

Higigesol ot 80.1 60.4 79.6 BPS 74592 85955 97,433 111,539 132,609

SERAZI 2| 51.6 49.4 46.9 CFPS 16,655 16,345 20,514 26,047 35592

PRI 2| 15 1.7 1.7 DPS 2,100 2,500 2300 2,800 3,300

X 2ggota -128  -203 0.0 =7 H2=(HH)

7|} 39.8 29.6 31.0 PER 24.4 9.0 17.2 15.7 10.8
HABIE XA S 2 -17.0 -85 -19.8 PER(Z|1) 275 22.0 11.2

ST (eI A 35 1.5 -6.4 PER(ZIX) 155 83 6.6

TH oK 2 A 1.6 -2.6 -6.2 PBR 30 1.1 23 23 2.0

AR LT |EFHR 2| BTt -5.0 -3.0 1.1 PBR(%|1) 3.4 28 1.5

7|} -17.1 -4.4 -8.3 PBR(X|X) 1.9 1.0 0.9

JEHESE -27.7 -14.4 -26.7 PSR 33 1.4 2.9 3.0 25

Extgs uasg -171.9 -72.1 -80.0 PCFR 13.6 5.9 1.1 10.0 73
QERLO FHE -1588 -108.4 -93.2 EV/EBITDA 15.9 75 5.8 40 25
QUL K& 0.5 03 03 FHIE(%)

SR &3S -0.4 -0.8 0.8 B ESH% B EF 3F) 21.0 18.6 16.8 16.2 13.2
EXIRpAt| L A(BTH -2.1 -135 3.2 Y +AE(% 255,83) 0.9 22 1.0 1.1 13
|2 8RO (BT -17.8 325 -9.1 ROA 83 8.9 10.2 12.1 15.9
J|Et 6.7 17.8 18.0 ROE 13.1 13.5 14.4 16.0 19.8
HREs szsg -45 -76.9 -99.3 ROIC 10.0 10.2 1.6 14.6 20.4
AZel EIHZA) 20.9 -238 -76.8 HHEHASIHE 7.4 7.8 8.8 9.6 10.9
=2, XHEUci30| FIHUL) -0.7 0.0 -0.2 DX S| HE 6.2 6.2 6.9 75 8.2
T2IFAHRFHE) 0.0 -303 0.0 e E=3 435 36.7 26.0 20.6 15.3
g ax= -24.9 -23.6 -23.2 =Xt 3Hlg 16.3 13.7 3.4 -69 -148
7|E} 0.2 0.8 0.9 O|XtEAHH S 21.4 24.2 419 658 1312

JEIBSE 03 3.2 14.2 eI 2905 2687 1919 1645 1215

I U HIYRLLe] 57t -32.0 16.6 20.0 =Xda 153.0 147.1 412  -93.6 -2375

pAEST= =T T= PN RS 99.1 67.1 83.7 NOPLAT 177.2 1799  209.4 2711 3744

A T =T = SN RS 67.1 83.7 103.7 FCF -283 42.4 687 1100 1501
AE: 71853 2MXMEH
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Compliance Notice

o YAts 18 21 HXf SEANZ LAFAMES 1% O 2ROt AX| AFUCE
* YAte & ARE 7T E= MBI AR HiSSH AHO| &L

o S XRO| FZEAAME KR Y X 5 XBY| oF
= o
o

Tt=of ANE UWEE2 2219f olAg Yt BrIstn

xR

o 2 ZAEARtEE FAS SIMXIMEDE M = e AtE X YEIZRE A2 A0, FAPE I FeHolLt 2udE BFE + g1, X glo] o

o 2 ZARARIRE Q15 SXIE ot HEHBS SXOR YA DD HEES HIXR2A, RIS B8, 32, Moo P2 WY Sof

oF QAEF2 THOZ SXIX XHHO| TEHDE MOS0 O|FO{MOF StH, TAts =2 AtRQ| LHE0H 2Hoto HofEl Lx|e| SXrd Hutof Choto of
Ceh M= XIX| 2ol @X 2HOM SHZ A 2 =+ &L

=2 T
o 2 ZA BNNIRES SCIOR A8, SN, MA| HIE, XS, W, WY, SWoHs SO YHOR XAWS HoHots R0l B0 ool T-BARY
Helg X guct
SEXHASUHA(20E) SEFIH0|(20E)

=8 12| &(%)
z=9 uxt £xto) k2501 zlfj “aa T
= ST ST |
270,000¢ 68 -29.55 -27.41
270,000¢ 6Hg  -31.04 -27.41
270,000¢ 68 -31.80 -27.41

sH&EAOIZ 2024-04-22  BUY(Maintain
(014680)  2024-05-16  BUY(Maintain
2024-05-29  BUY(Maintain

( )
( )
( ) 2HZINY) e ZHEI
2024-07-04 BUY(Maintain) 270,0008  6JH® -40.09 -27.41
2024-11-19  BUY(Maintain) 170,000% 6J® -37.84 -36.76 350,000
2024-11-28  BUY(Maintain) 1700008 ¥ -3691 -15.47 S5
2025-04-14 BUY(Maintain) 170,000¢ 6 -3589 -15.47 '
2025-06-11 BUY(Maintain) 190,0008 674" -10.78 -2.95 250,000
2025-08-11 BUY(Maintain) 220,00080  6JH® -12.11 136 200,000
2025-10-28  BUY(Maintain) 260,000¢ 6M® -14.44 -9.04 150,000
2025-11-24 BUY(Maintain) 260,0008 6% -13.66 -8.08 :
2025-12-01 BUY(Maintain) 300,000% 6% -23.09 -16.00 100,000
2026-01-22 BUY(Maintain) 330,0008  67H% 50,000
0
'24/1/22 '25/1/22 '26/1/22
IS 2E7IIE JIE0Z 12|88 MBS
EXtelA A HEI|E
71 HEI|E(6ME) o5 HEI|=(6I1E)
Buy(Oi=+) AFTHH] +20% Ol It 45 o4 Overweight (HIZSCH) AIECHH| +10% Ol =nt2l of4f
Outperform(Al&+=2AE 432) AFTHE] +10~+20% FIt A& o4 Neutral (&) AZTHH] +10~-10% HS of4
Marketperform(A| &2 &) ARHH] +10~-10% =7} S o4 Underweight (HEZZ2) A &RCHH] —10% O|4F Xntst2t oAt
Underperform(AI&4QI8 8t3])  AIRCHE] —~10~-20% =7} &2} Of4t
Sell(0f &) A|&CHH| -20% O[st F7t ot2t o4
EXtsg Hlg 34 (2025/01/01~2025/12/31)
e 5¢ T
96.39% 3.61% 0.00%
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MSCI ESG B¢ &5 MSCI S5 gHl s5 22
AAA
A HELTA 19%
BBB : :
BB :
B 4 E
~ @—@—-@—@ 1 1
Mar-20 Apr-21 Aug-22 Sep-23 Ccc B BB BBB AA AAA
Xt&: MSCI, 71233d 2IMX|
Atz: MSCI, 7|25 2lMX]
Z1) MSCI ACWI Index W ANI&EE| atst 7| 7000 &=
M g2 Ha U MY B
= LB s HE
ESG F8 Ols+ It5H a3t 2.7 49
&3 35 49 53.0% Al2
Etx HHE 5.6 6.8 14.0% A21
95 2% Hizn Hoig 0.9 3.6 14.0% AQ09
= 5= 34 4.9 14.0% Al8
H=tg 71E 2 I3 43 4.4 11.0% v0.1
Abgl 35 14.0%
ofSHY ohd 3.1 14.0%
AL B 25 5.4 33.0% vi4
21 ez 2.8 6.2 vig
Y gs 5.3 5.8
At&: MSCI, TXSAIAAH, J|125H 2lMK|
ESG %2 O|#%
axt g
&E: 7125 2K
MSCI Oj0{OE $X|O0r=
A+ Peer 2 SIHAb A Uiz  eF e R=E 85 ol oMy J1Y XHRE 7Y ES S8 =M
(AH-EE| ot3h) o J|g HiED
Hansol Chemical Co., Ltd oo LI ° ° ccc
SoulBrain Co Ltd o L3N ) L3N ° o Ccc <>
DONGJIN SEMICHEM CO.,
70 o0 oo o0 ° o0 ° ° oo Ccc <>
TKG Huchems Co.,Ltd. LI [ o0 ccc <>
Chunbo Co., Ltd. oo 0 ° ° CCcc <>
Soulbrain Holdings Co., Ltd. o0 ° o ccc <>
4599 ST AKX 429 e I 4E% e e e @
S3 M QX 4> MB A 25T OM AT AA O YV 253 O 6t Vv

Xt&: MSCl, 7183d 2lMX|




