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Etdl Take-aways: M7|Xtek A2 &F 7K

o Z7|X} 29 wavelt Al GIO|E] AlEf 74 202 MLCC iE 4% 5.
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< 227|0= 2l 49 7t Qi mitz, AX oM 7hs. 71 A2 oHad 7F
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2 Q2 olEt7|of Top-tier YM2 7+ Qo o2t 7ksd 2.
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* 201910] ZAEE B2 S0l A4t BHIE F7t0HHAM, Capa 37t 21 & MY

+20| m2t 37t ZHE Its.

WHAT'S THE STORY?

AlEE MLCC 7124 MLCC(1Q267 1% & BIE 52%)°l AMAME OiE HIE

2 71 50%, teldE &9t & 50%.

* 2Q260 HEIHE S MEME NF 71 UY: = U=20 2D, g7, &
2t HiE S Flgote /e MENM L8 (12067 1A, 47uF/10V) MLCCOl &=
7t70] 2~ 5. 2lEERIE 7|2 10501M 2052 A%,
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HRrEHMY 7t oy £2 0 Yg. HRrEHAM MLCC ME2 &2%(2012
3216 WIIR)22, Ag77ILt Rt MEMEI2E 80| HOMM, 7tA01y 2

L OO
AEY MZMHH 2= S5 A2 Ol

Ot

HE, CH21S & 714 Q2 oft2|off ~FgRi7|, R2tet & Top-tier Q10 m2h =

Aot 7ts.
I 3% 7tSE 90%01: 20251301 7tsE 85%0M 27182 A5 3 HIF,

o
W AZE S5 4O M, AMdA 2 7ta JEH.
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891 B0l A 27k 201940] 89 B2 T, M4t |
M, Capad”t 2025301 145%% EAtE MLCC 4% 34 % i &4 SALE ot

%0, S| BES (o] Yoy

(CIS Hojx/of A=)

SUMMARY FINANCIAL DATA
2022 2023 2024 2025
Ui (A1) 263 281 295 294
YAOIY (W) 31 24 18 13
=019 (M) 29 21 22 13
EPS (adj) (&) 2,803 2,002 2100 1,206
EPS (adj) growth (%) 25 (28.) 49 (42.6)
EBITDA margin (%) 189 16.1 12.3 103
ROE (%) 137 89 8.6 46
P/E (adj) (tH) n/a n/a n/a n/a
P/B (EH) n/a n/a n/a n/a
EV/EBITDA (HH) (1.1 (1.3) (2.3 29
Dividend yield (% n/a n/a n/a n/a
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« MLCC, WH& /g B2k 202500 = At TS 35%, MYUE (M, CIOIHAIE, B §) 31%, 717
2 25%, ZIEF 9%. — 20261 5F0il= At HEE 34%, 2tY& 35%, 718 20%, 7IEF 11%.

« Al CIOIEMIEE 23610 4H4& 0iE HIFE Z71: Al HIOIEIAIE] DHZEHIZ2 2025 2% — 20264
=HE 5% 22 Mol HEo| |ld HAE F. oft7[of] BAE ZdF Lz A

1%t 2nd Wave Y3 M7[AH0ll= DC-link7t 2704 &2, MLCC= LHAZ|-2tAE CHH| 4~5BH EfAE

7.

- DC-Link, X7IXt/sl0|B2|C0 &%H: DC-Link= HE{ZISl X2(D0)2 LEE M0, REZ My
SH= APHO|A| BIZ0| AlSH XQI0| RIOPRL 01t OIH{E|f AQAl AFOA] AH7|= Z=7|%0 5

T 2.

="

Link 1EH, M7 |Xt0l-= DC-Link 2CH EfAH, AISFEEHIM= 2013E0) DC-LinkE 7HoH0,
2 BEAE 5o fF H7IA 220 EE.

= |
[ -
S B4 A7PHOl DHYO| OIHE| HHEH| AXFE THIGH| T2 UEK %, o6fo|=2|Soje DC-
o =

SICHAL/Z|Ok= SIO|HEIE 2101 2ATHRE or=2/QEA HM7|XF £ S7t0f M2 M72|Ate Full-line up
5 R WA EAZ K7HO| Y0l +30%Yo Y Ol M 7IE &

« F7|xt, MLCC EME £3: ZE 0t BE 7|50| HHoi| 2513, 1.82t~2TH0 HX, dACiZH|A
£ EoliM AThAYZ|0 M7 |Xtof FE. 32 Aptiv, Borgwarner, Scheeffler & 228 EEA0 H&

of

23 W wHAL Film Capacitor IS 15%: £ DAL= 84 £29, SHYYE] < Y
oz, a2l dhelas Z710f T2t Fim CapacitorEE &7} 7ts.

- 2 Film CapacitorAIZoIA M/S 80~90%2 S&X X9l 3122 A2l olZat 6| Z410] glo],

AMALSO| ZEREl Agh THAS D|34% Z7tet B3 HIE FQ A T2k 46 Tts

N

- A01K0| THE 2 FIE: FTAFOIME SHH XTI ZHY AL

TAo o mi

ZHAIR WSl M2 713 2EO0IN HIHAIE (Capacito) YIS SfeHe M7|N HPS AN Aftksts X
O SHLO|C 2 JAIRF =9 XIgl.

c O3 MF F: 20| BXR SME & W HIE20IA HE HHO| A oy SEX| YrE

i X12{0] A SEX| EE

TAIEZE B701A 27 22 FIZ, 212 MHO B AT0|IZ Fo|. ZE(] UXP| 2 MBIt 52

MATT 3 20] H3t TH20| Q0| 7|5HFAKOR Hhy O WIS W2k AIAHN| YL BES FH| g
=S ZIHFORM AAHIO| TIK LB AHE TEMOR ofx

|
A2 |
U0 OfEfof 2710 LR
L 4roto] At oA ofg
- H2 A €A YPOE MLCC X8 Sth: AX0I0[ES S0t DE S210lH] 102 GaN K2 AX
2 IHOHHA, QHEITE X T — AAEIS ASSIET — TPY B70] HOIX|T — W2t A

7t 2R M g2 A MLCCe Of & el 20,

MMM, 22 OHE 7|oi: BiE2T0l= M7 (XLt of0| 82| 20| 'HE0k= DC-Link, 230f0/E{0=
MLCC & 7ts4. A=2HIA = 201313 DC-Link 7HE 2 A TEl Value Chain 2 Y. Aotz
Gl MLCC BiE & 30%= M7 IR HMEo EE.
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Peer Group Valuation ZQt Al, 7t &&0&: %A P/EValuation2 DC-Link G7AF 22 (P/E50HH).

MLCC Peer Group (P/E 88HH) CHH| 2= 2 45

« 2026 7fo|HA: THEH +5~10%YoY % MLCC 7t5& I, 714 45202 YYo[Y +40% YoY
BV ANR0Is 2 A

* Fnguide 7|1& ZAIMA: D124 33152 (+2.6%YoY) 3 FYU0IY 21042 (+62.7% YY) 22 FY
O|YE 6.33%. TAIMA EPS 7|20 & 2R Z7h= P/EL3H,

- 222 E HIO[EME & Al7|2 Valuation: 2015E~2018H0] P/E 20~45H,

cAHi fE G P AE: KEPis HERRYE 2 2l) 19.54%, 2=JCC 6.37%, =7
224%2 . A2 ESUARIOl A 2005 FUOHIA S e Ha A =45 x5
AOZ ARBSIAHIMIZO| AYANREHA X7| AP 7F AS EXF LE, 20254 T HiY HIS
217%=,2018¢ 0|2 «+5id ME FTRE et 2025 G 9225 2602, Capex 1704 R
ZOE W P EXt 7|2 QA AFGE 1A 71 DhE OiH| R&D HIES 1.19%.

o BT /4% 2025'3 DPS 50022 HiT 4 41.5%. 1HiT 71 QH S50 HigAS EalaA| o

AL
o.

ro rjo op

[
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Cl|HIO|A #H MLCC EHAZ
18 AOIEZ sojLolE 28 7|t
MLCC At o 1,0007H F 3,000~6,0007H (FAE 27) 1.82~227H
Cleo|A 27 % 0.2kg 60~90kg 9F 2,000kg
ko &M 2= (IT 2171) oF 50~807H/kg F 107H/kg
Q7L ARRF (F4) T8 & B e g 2z
Atz AZEE A7), HdSH
ASEHAM HER
MLCC DCLC FC 7|Et
(Multi-Layer Ceramic Capacitor) (DC-Link Capacitor) (Flim Capacitor) (bcC &CI)
* @
tae = = &
= = = s ©
‘ :
T 100 200 ' ?
'. @
- Bty ¥ fe
22900y
RHE: ASIRHN, S
A2I25A: Peer Group Valuation
71Y g3t Z7t Performance (%) Market cap PER (x) PBR (x) ROE (%)

™ 3M  YTD (Localbil) (USDb) 2026E 2027E 2028E

2026E 2027E 2028E

2026E 2027E 2028E

MLCC (Multilayer Ceramic Capacitor)

A7 KRW 1,976,000 485 3517 6734 147595 955 1136 616 432 141 117 93 130 196 240
Murata JPY 11,030 547 2113 2398 21,652 1339 919 603 429 76 70 62 84 120 163
TDK JPY 3816 132 87.3 72.6 7418 459 367 307 266 37 31 29 105 105 114
TaiyoYuden JPY 16925 859 3262 3781 2206 136 1508 797 466 65 60 54 46 79 128
Walsin TWD 590 1017 3758 4043 286 90 787 nla  nfa na nfa nfa n/a n/a n/a
Yageo TWD 1050 669 3192 3545 2175 685 573 389 287 105 67 69 198 256 289
B 882 543 376 85 69 61 1.2 151 187
DC-Link Capacitor
Lol KRW 859 -33 -37 -58 i 00 na nfa nfa na nfa na n/a n/a n/a
Panasonic ~ JPY 4454 27 74 120 10933 676 42 23 19 2 2 5 9 10
Nichicon JPY 4,235 26 131 159 296 18 49 37 29 2 2 5 6 8
Faratronics  CNY 179 3 4 70 40 59 30 26 22 5 20 20 20
Vishay USih) 59 25 223 307 8 80 80 3B na 4  n/a 6 nla na
B 50.1 312 234 36 33 28 9.0 11.7 126
Flim Capacitor
ABB CHF 86 3 32 46 157 1940 31 30 27 10 8 7 34 30 28
Eaton Usb 405 4 8 27 157 1574 30 26 23 7 6 6 23 24 25
B 308 282 249 85 73 64 290 270 266
ARIEHA  KRW 136,900 34 148 368 1423 09 530 424 nfa 36 33 nla 69 80 nla
Xt&: Bloomberg, Quantiwise, 4352
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HIAIEIGHIS] 25 & B2 ot
BE e R R 3=Y U
B|A O K| 27t SA — HiE2| 1 1404 BH ARSLEO A i
ool DC HA T2 HIHAE or CHREF o) kc 0”_-' | 27t S+ — HiE2] 2A5H-0F Y arSkEHIA DC-link.
TR ATIO|Z K M2 QIHE HY ZA LIXIQN LY EAO| ShAl A
NESTNelPS| EEX-L;%/\ AH\-Ultjj, _EIEE,A@-,__E_rTiM
2 Cajol] DC Y3 MLCC (M2te)) Gal 120k 293 212 UR &4 AV |-TOK-P2fef- B2 M MLCC,
UHE B8 YO ALY UP YA GaN H3to 2 oMty iy Ealc
2 HE 22 MESL- % k=g
A a0 SrMLOC CPU/GPU 27t Mz 22 {ESL-MESR .22 MLCC
Y 0|2 ARIZ FAL 2F X

e AREE MR

200 25 MLCC BHZ 53

= 8 23 (H) 27
DE CE2f0|H BE 507H oA A8 A% A5 Caol BE
T HAOJO[E E2tolH  (BA| 28+ RHE-FHRH 25, FEIHA 7|F) 1,500~4,000 =
x HEH 30~80M ©
Me HE = U8t AH T
Al ZEE HE FSD/Thorg 22 HE, XMESL- U8 CfFY Ci4 500~1,500 Al A 2 AfH CiH|

(o 2580 (9771)

A -EA] S0 05 MU, 3 E3 AN, M D5 100~300 -
O BMS, DC-DC, M2t

S (DC-Link 2 FTAE] 1~27H HiE) 100~300 7

s - 9 3,000~6,000

RHE: I2EE AT ANSH

ABHEEIA 187 A% 2%

(aHmt)) 1025 TS 1026 IS YOYZEZ(%,%p)
MLCC 31221 83 38771 53 242
FC 9310 13 7851 11 157
DC-Link 14,446 20 14335 20 -08
DCC 7179 10 5,705 8 -205
7\Et 10270 14 6,191 8 397

e 72426 100 72853 100 06

%4o|o| 4814 4696 25

%A0[IE (%) 66 64 -02

RHE: ASIEHN, ANSE
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ASHEGIA: 9 0iE Y HHO|YE ABEGA: MLCC HE % OHE HIF
() (%) (H) (%)
350 - - 35 180 - r 65
300 | L 30 128 1 L 60
250 - 25 120 | L b5
200 - 20 100 + 50
150 - 15 80 1 L 45
60 -
] L H4
100 10 20 | 0
50 ) 20 | - 35
O T T T T T T T T T T T O O T T T T T T T T T T T 30
0 O ™~ O o0 O AN OO < 1ov O O O ™~ 0O O O v« N ™M < 1o O
SR&8&c8&8c&8¢ SR2R&&g8&8&c888c¢
AA = (2E) FYOIUE(RH) MLCC iZ& (/%) =———MLCCHIE (%)
AtE: BRI, HES AtE: AeREEIN, S
ARG M2tals ASP 20| ARG DC-Link 0HZ 3 OHE HIF
(M /Kpes) (MY (%)
40 - 70 - - 25
60 -
35 A F 20
50 A
30 40 | P10
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25 A 0
20 1 10 Mo
0 - —— —— = - - —— —— —— — ; 0
15 4 O O ™~ 0 O O — N O I W
S 8888888888 ¢8
10 ; ; ; ; ; ; ; ; ; ; ;
2015 2017 2019 2021 2023 2025 DC-LinkoHZ (31%) ——DC-LinkHIE (%)
RHE: BRI, HES AtE: BRI, S
SclAL/7|0}: Slo|Ea|E Y H|x} Ty 9 MIIA 42 0|
(HHECH) (%) (B4 TFCH) (%)
20 4 r 30 50 - - 40
- 25 + 35
1.6 4 40 |
L 20 - 30
1.2 A
L 15 3.0 | - 25
0.8 A F 20
- 10 2.0 | L 15
041 I 10
0.0 : ——— —— 0 104 )
o O ™~ 0O O O «— N O I o X
~— — — — — N N N N N N ~O
O O O O 0O O o 6 o o o 0.0 w \ \ \ \ \ \ \ 0
DA 2018 2019 2020 2021 2022 2023 2024 2025 2026
50|22l 2| AL AetAAH S (RF IR EL2Q (BE) MR AEE (RF)
A6 FA HA1Q26 £H
K& SCAL 7[0F AEEH Xt2: ACEA, A5
[
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N EL I T IEES

o (E|EHirHhE)

12%

A3 (L7, 72)

7|Et (Bushing &) 1o
(o]

41%

20253 A =H| SFSEA 7|
1,2302% (@ ate)
(THEH chyl 41.8%) 5%

Flim (49.2k2})
X 4%

Leadplate  Case
0,
8% 1% 18%

23.07%

31.03%

2.24%

%
oM
=
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EZ UM MHEAENE
128 1Y 71F (HYs) 2021 2022 2023 2024 2025 128 314 71& (Hodg) 2021 2022 2023 2024 2025
& 262 263 281 295 294 SRt 148 162 177 206 214
=27t 203 206 229 248 250 92 U A5 44 57 37 32 47
oHE50(19) 59 58 52 47 44 =Rt 51 54 61 70 67
(OHZZ50[01E, %) 224 219 186 160 150 P PNy 40 34 37 36 43
O 5 ekl 26 27 28 29 31 7|E} 12 17 42 69 62
U0l 33 31 24 18 13 H QSR 121 125 131 122 126
(BYOIAUE, %) 127 11.6 84 60 44 ERFRR 19 15 22 21 25
Byl 3 3 2 9 2 SERRAE 94 98 100 94 9
=844 4 9 7 12 8 S 1 1 1 1 1
=sHl& 3 7 6 4 7 7|Ef 8 12 8 7 4
Al Ea 0 0 0 0 () RS 269 287 308 328 340
7|E 2 0 1 1 1 SEEA 53 54 55 54 53
Mol 36 33 26 27 15 UM 24 26 32 34 34
H1QIA| 8 4 5 5 2 HI RS 11 6 4 0 0
(HRIMIE, %) 215 1.9 191 182 134 7Bt SEEA 17 21 19 20 19
AEAIA01Y 29 29 21 22 13 H| QS A 14 8 8 7 7
STAII01Y 0 0 0 0 0 A B 7 AL 0 0 0 0 0
2019 29 29 21 22 13 7|Et H| S A 14 8 8 7 7
(&0I2E, %) 109 11 75 75 43 BHSA 66 62 63 61 61
K|H{ZZ40]9] 28 29 21 22 13 RH{ZEZR| 2 202 224 244 265 278
HIX|Hj 252012 0 0 0 0 0 e 10 10 10 10 10
EBITDA 50 50 45 36 30 Aoz 5 5 5 5 7
(EBITDA 0|2}&, %) 192 189 16.1 123 103 olyciz 177 205 219 236 243
EPS (X[HH2) 2735 2803 2002 2100 1,206 7|E} 10 4 10 14 17
EPS (P1271%) 2,753 2822 2013 2120 1,213 H|X|H FFX|E 1 1 2 2 2
27 EPS (|)* 2,735 2803 2,002 2,100 1,206 RHEEA 203 225 245 267 280
| 37) (58) (62) @®7) (90)
sgszn MRHlg Y FYXE
12¢ 31Y 7I& (YY) 2021 2022 2023 2024 2025 128 31¥ 712 2021 2022 2023 2024 2025
HUSZ0A Q| HIFBE 36 53 34 39 26 B%E (%)
712019 29 29 21 22 13 o= 81 05 66 5.2 03
HEREU0IGE HIE Y 49 29 32 28 21 20 Aol 224 80) (22.4) (24.7) (279
QERat Tk 17 19 21 18 17 20/ 220 25 (28.7) 53 (42.8)
LR 24| 0 0 0 0 0 A ERSHE 219 25 (286) 49 (@26)
7|E} 11 13 7 3 3 ZCR|E
YA S ARAER S (18) () ®) (©) @ EPS (XIHHZ2) 2,735 2803 2002 2100 1,206
EXEE0Me HZ5E (23) 29 (48) (36) (13) EPS (¥H71F) 2753 2822 2013 2120 1,213
AR B (19 (24) (25) (1) (17) £ EPS** 2,735 2803 2002 2100 1,206
HHIIZERIQ B2 4 () (23) (25) 9 BPS 19654 21828 23733 25847 27050
7|ef 0 2 0 0 ®) DPS (HEZ) n/a n/a n/a nfa nfa
HEES0M HBEE (4) (11) 8 (10) (3 Valuations ()
i3 B7HHL) v ®) v ®) ™M P/EF*x n/a nfa nfa n/a n/a
AHEZ9 S7HAUL) n/a n/a n/a n/a n/a p/B*** n/a n/a n/a n/a n/a
b= ©) ©) ®) ©) ®) EV/EBITDA (W) (1 (13 23 29
7|E} n/a n/a n/a n/a n/a HIg
i) 8 13 (20) (5) 1 ROE (%) 15.1 137 89 86 46
7| X942 36 44 57 37 32 ROA (%) 114 105 70 69 38
7| Yoz 44 57 37 32 42 ROIC (%) 174 172 1.9 89 6.7
Gross cash flow 57 61 49 43 33 S %) n/a nfa nfa nfa n/a
Free cash flow 16 29 9 28 9 HFAE (BEF, %) n/a nfa nfa nfa nfa
A* Azl 29(HIR) A2 L BAH[E (%) (181) (259 (253 (326) (321
QP BIM, Aoy ~0l(BIE) FIQ| O[RtEAfHS: (EH) 69.1 66.2 451 675 630
***PJE PB= AlHiZFF7 1%
At kAN, S
[
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Compliance notice
- 2 ZAHPARIZO| Ofd2|AE S 20261 6 24 FHKH 9

—

- GPA= 2026 62 24%Y °4KH Q| ZARARIEO IFE 552 XEE 1

=

2 ZARMRIR0E 2180 BT

0T

=S QF0|Lt 7k 910| OHEE2|AEQ| O|740] xigk FA|

ZARRARLEO| U1FEl 20| RIS OBt Y| YALICE
1% Ol4F &0k QA QraLIC

- 2 ZAEMARE TAE H AEEM RE MAEEZ YA QEHE

o
Yot
rfu
r
>

- B ZMEMRIEE FAY F9 glO] Ojiot ZROo| L Ofifot HEHZE 2|, HHIL, &, HY Toleh 4 glELIct
- B ZMEMRIZ0| 22 HEL TAF 2IMXIMIEZE AZISt it Xt2 gl HEZHE] H0ITI Zi0|LE GAls T FegolLt S BRI 4 QIELICH [RtA of
ot ZRUE 2 Atgs 10740 RAIEXIO| A0 Tt A MQUAHO| CHet SYAIE R AFRE £ GiEUITE

- B ZARMIIEE 7| RHEXTL S MR AP HSE AMHO| GG
2 ERFIL HY F0|

(#)

200,000 -

180,000 -

160,000 -

140,000 -

120,000 -|

100,000 -|

80,000 -

60,000

40,000

20,000 -

0
24 7€ 2518 25 78l 26 18

2|2 23t BEXfOA 8 SEFIFEP e aFr 1R
g I 2026/6/25
ExtelA Not Rated
TP (%) na

12g (BF)
J2|E (£[CHorzl4)

SR S BASE: A4S E2 7Y B A0 ot EAS S-S Ot 20| et
*20239 7€ 27Y4EZ 7Y BAF 55 7IE HE
71y iy
BUY (M) & 127H27t ol HEH~SE 15% Ol OVERWEIGHT (HIZ&t) &<
J2|0 A4S W AToHE o B O] 52 4% NEUTRAL (Z&) sts
HOLD (B%) & 127127t o4 o4l -15%~ 15% LH< UNDERWEIGHT (HIZ&4) &t
SELL (M=) &% 127127t ol o2& -15% Olot

B2 147t ZAEARRS) EXIS
014-(85.29)- 52 (14.8%)- BH=(0%)

= HIE 20260331 71%

17 YERIAASEO] A
177 YERIAASEO] A
1277 YERIAASEO| Al

CHHl 5% O 4% oy

I AR 28 (+5%) ofla
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