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Quarterly earning Forecasts (KA, %) Forecasts and valuations (K-IFRS $1Z)
2Q26E MASI|CHH| HEI|CH] HHMA AMMACH| at(128) 2024 2025A
E: 374 52.1 80 369 15 e 892 1065
ggei0|l 11 49
g0 64 3,304.4 23.8 60 5.6
X[Hi==0]d 24 48
MEAZAR0L] 65 sH 86 62 38
PER 459 26.3
X|Hf0[2! 49 1,008 6.8 47 32 oBR '3 ”
YRUOIAUE (%) 170  +16.2%pt  +2.2 %pt 16.3  +0.7 %pt EV/EBITDA 6.7 71
XHi=0[2UE (%)  13.0 +11.2%pt  -0.1 %pt 128 +0.2 %pt ROE 2.7 5.4
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51,5612,444%
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(2290 392 4979
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2026F 2027F
1,534 1,873
260 359
208 282
27.8 20.5
55 4.5
15.5 1.5
21.0 23.2
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[ 1] CHEMR} AR FHR| HE 1Y
2Q26E 2026E 2027E
T2 @™ Ko FH=F FFHE Ko =@z FF P Ko
0f =4 374 374 0.0 1,534 1,534 0.0 1,873 1,873 0.0
7| X[ 7| 314 314 0.0 1,269 1,269 0.0 1,525 1,525 0.0
MLB 60 60 0.0 265 265 0.0 348 348 0.0
gedoly 63 63 0.0 260 260 0.0 359 359 0.0
FYUO|AE  17.0% 17.0% 0.0%p 16.9% 169% 0.0%p 192% 19.2% 0.0%p
RHE: QUIEESH 2 MAIME, & Cigle Mot
[E 2] iSHRL SEFIEAYEA
T2 L& Hl2
EPS(2) 5,691 273 ofl et EPS
25 PER(H) 33.9 !:;dll_;n%Uﬂnir::scF;'on, 2O 7|E, O|HEFA|A
=8 FIHE) 200,000 EPS*Target PER
Sx F=7HE) 116,700
& 0lH(%) 1%
RE: QOIS B MAIHE, 7/7 Y 52} 71F
[J&! 1] cH=M™A} 12MF P/E Band [3% 2] CHEHX} 12MF P/B Band
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1Q25 2Q25
215.4 245.9
0.3% 3.2%
4.3% 14.2%
176.6 207.9
-6.3% -0.3%
1.6% 17.7%
101.3 127.1
-13.9% -1.9%
-0.7% 25.5%
75.3 80.7
6.2% 2.0%
4.6% 7.2%
38.8 37.7
52.2% 27.8%
19.0% -2.8%
82% 85%
47% 52%
35% 33%
18% 15%
-6.2 1.9
-2.9% 0.8%

3Q25
286.2
23.0%
16.4%
243.8
23.3%
17.3%
158.0
24.1%
24.3%
85.8
21.9%
6.3%
42.4
21.1%
12.5%

85%
55%
30%
15%
24.4
8.5%

4Q25
317.9
53.9%
11.1%
273.7
57.4%
12.3%
160.5
57.4%
1.6%
113.2
57.2%
31.9%
44.2
35.6%
4.2%

86%
50%
36%
14%
29.0
9.1%

1Q26P
346.3
60.8%
8.9%
290.9
64.7%
6.3%
152.8
50.8%
-4.8%
138.1
83.4%
22.0%
55.5
43.0%
25.6%

84%
44%
40%
16%
51.3
14.8%

2Q26F
373.9
52.1%
8.0%
313.7
50.9%
7.8%
164.6
29.5%
7.7%
149.1
84.7%
7.9%
60.3
59.8%
8.6%

84%
44%
40%
16%
63.5
17.0%

3Q26F
397.7
38.9%
6.3%
326.2
33.8%
4.0%
171.3
8.4%
4.1%
154.9
80.5%
3.9%
71.4
68.5%
18.5%

82%
43%
39%
18%
71.3
17.9%
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4Q26F
415.9
30.8%
4.6%
338.0
23.5%
3.6%
174.7
8.8%
2.0%
163.3
44.2%
5.4%
77.9
76.3%
9.1%

81%
42%
39%
19%
73.7
17.7%

2025
1,065.4
19.4%

902.0
17.3%
546.9
14.8%
355.0
21.4%
163.1
33.0%

85%
51%
33%
15%
49.1
4.6%

2026F
1,534.0
44.0%

2027F
1,872.8
22.1%

1,268.7 1,524.6

40.7%
6634
21.3%
605.3
70.5%
265.1
62.5%

83%
43%
39%
17%
259.7
16.9%

20.2%
7624
14.9%
762.2
25.9%
348.2
31.4%

81%
41%
41%
19%
359.1
19.2%
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[ 4] i M X} Peer A% 2 Valuation

719% i A} Ibiden Unimicron EETHIS O|$:HEFA| A
Ticker A353200 40627 3037.TT A007810 A007660
A7HEA 6,128 37,186 45,474 1,801 7,436
2023 |OfE 909.7 3,089 3,338 1,3322 675
ggolel 237 535 286 -32.1 62
FUAE 2.6% 17.3% 8.6% -24% 9.2%
g7|%0[9 25.4 386 384 -36.6 48
PER 549 14.1 223 - 39
PBR 16 1.8 3.0 13 7
ROE 3.0 13.3 13.6 -39 20
EV/EBITDA 8.5 56 10.6 8.4 26
2024 |OfEA 902.1 2,566 3,592 1,401.2 832
ggorel 234 329 159 -29.8 106
AYOo[AE 2.6% 12.8% 4.4% -21% 12.8%
57|=0[Y 26.1 218 158 -40.3 79
PER 2449 295 422 - 84.8
PBR 7.2 1.9 23 53 19.9
ROE 3.0 6.9 55 -45 26.2
EV/EBITDA 57 8.9 10.0 79 20.0
2025  |OfE 1,049.6 2,660 3,592 1,483.7 1,103
Yol 47.0 395 159 54.7 209
HUAE 4.5% 14.9% 4.4% 3.7% 19.0%
g7|=0[9Y 457 350 158 51.3 168
PER 1398 1111 422 40.1 429
PBR 7.1 104 23 49 11.0
ROE 5.1 10.5 55 75 335
EV/EBITDA 16.8 46.5 10.0 16.4 36.3
2026F |THEY 1,509.6 3,193.0 5,708.2 1,808.7 1,539.8
ggole 2420 623.6 8145 146.7 322.1
FRAAE 16.0% 19.5% 14.3% 8.1% 20.9%
g7|=0[9 201 438 752 122 262
PER 31.8 86.2 59.6 17.1 284
PBR 59 9.8 11.8 37 7.4
ROE 20.4 11.7 20.5 15.0 29.8
EV/EBITDA 17.5 322 31.9 96 20.2
2027F  |0HEY 1,822.4 4,004.6 8,106.8 2,168.0 2,005.3
Fgolel 340.0 960.0 1,885.5 2229 4444
HolAE 18.7% 24.0% 233% 10.3% 22.2%
27|01 276.7 677 1553 176.1 362.8
PER 23.1 58.0 293 11.8 20.5
PBR 48 8.5 93 2.9 5.5
ROE 23.0 16.6 342 175 308
EV/EBITDA 12.8 22.1 17.6 7.0 143

Atz: O|Z710I= Quantiwise, Bloomberg, FRIEFSH 2IMAME, & 7/6% 7IE, Thels MR, HDIES, U, %
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CHE SR} (353200) =Y FHE (K-IFRS 2i2)

oIzl AN (2191: 4ot HEAEE (219l: 4ote)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH%% 892 1,065 1,534 1,873 2,154 QEIRL 466 588 764 1,058 1,558
&2t 831 957 1,202 1433 1615 HBUHIMIM 38 34 124 320 710
EFJ] 62 108 332 440 539 WEYH L JIERH 135 203 266 306 352
Jﬁu\ 50 59 72 81 91 DR 101 149 194 224 258
oj010/2! 1 49 260 359 448 H| SR 623 590 645 662 574
EBITDA 129 150 357 462 537 [ERHA 568 536 601 620 534
09|29 19 4 13 10 18 TAIIYS NERRRpM 0 0 0 0 0
QlEtHE £ 10 5 7 0 0 J|EFERbRFAE 7 7 7 8 8
0[xk22l 7 6 6 1 19 TEA 1,089 1,178 1,409 1,720 2132
A | 2ol 0 0 0 0 0 RERH 160 248 280 322 369
7|Et 2 3 - -1 -1 HUMT 2 J|ERS 103 162 21 244 281
HOIMH| A U™ =&Y 30 53 272 369 467 A3 2 34 4 4 4
oI HS 6 6 64 86 90 FEAYI|RH 7 7 5 5 5
AsNL =22 24 48 208 282 377 HI RS2 54 33 43 49 57
SHAIRI =AY 0 0 0 0 0 IR = 7 0 0 0 0
g71=0[Y 24 48 208 282 377 AR 0 0 0 0 0
KEh x| 2402 24 48 208 282 377 ENEY] 213 281 323 3N 425
Egzo|d 23 42 215 289 383 LN 876 897 1,086 1,349 1,707
XEh x| 2 2 20| 23 42 215 289 383 red 26 26 26 26 2
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; oo o oo 1?‘1‘2
H|X[H{ K| = 0 0 0 0 0
WEEY 876 897 1,086 1,349 1,707
HIsExR (TH): Aoigl) E—Kl‘ﬂi‘ -205 -187 -283 -505 -925
ZAH124) 2024A 2025A 2026F 2027F 2028F ClE 10 # 10 10 10
YUYS a2 E 98 72 312 444 517 Valuation AIE R
ol 2 “ 28 28 o ZA129) : 2024A  2025A  2026F  2027F  2028F
Z7bAkz| 13 97 93 101 87 —
EPS 464 942 4195 5,691 7,603
SIS 4 2 4 0 0 BPS 16996 17419 21089 26193 33132
S5 AT ALY 0 0 0 0 0 EBITDAPS 2,498 2,904 6,925 8978 10,426
AR 5 -64 125 29 2 15 SPS 17319 20680 20774 36356 41810
PEEECE) 29 49 1 39 38 DPS 400 500 500 500 500
exgs gass 16 80 126 140 2 PER 459 26.3 278 205 153
J 5 e 0 0 5 PBR 13 14 55 45 35
= EV/EBITDA 6.7 74 155 15 9.1
SR 57t (CAPEX) 60 -65 155 120 0 PSR 12 12 19 32 28
QETA L4 2 1 0 0 0
JEEEEE -3 2 28 -20 -23 =L (EH9): B, %)
WRES H35E 21 4 -32 -26 -26 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 2 32 -30 0 0 HEY Z718 (%) 1.9 19.4 440 221 15.0
AR Y =R 2 6 7 2 0 0 Ho|d BIIE (%) -52.6 335.7 429.6 38.2 249
e 0 0 0 0 0 xH|uH¢o:°: %(7}? (%) 6.4 1003 337.7 355 335
- £20125 (% 6.9 102 216 235 250
SQ?H%_ 1 2 0 % % AAO[AZ (%) 13 46 16.9 19.2 208
JERiEsE -1 0 0 0 0 X202 (%) 27 45 136 15.1 175
HAAHOIME S J|E} 0 0 -65 -83 78 EBITDA OHE (%) 144 14.0 233 247 249
%dalg %7:} -38 4 90 196 390 ROIC 13 6.4 26.6 329 436
oIz w2 7 P u 1 20 ROA 21 42 16.1 18.0 196
7Y s2 38 34 124 320 710 RO.E 27 54 20 B2 a1
== SIS (%) 244 313 297 275 249
NOPLAT " 49 260 359 448 -’;i}g]:l/xmx}i (%) 234 -20.9 -26.1 374 542
FCF 38 7 158 324 517 ofo|ol/ZEH| () 165 39.8 5622 10899  1,357.0
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!53 XY BrAS 77U &
5

4% OOLEL SR

L
" Yuanta Secunties (Korea)



| cheizixt(353200)

P/E band chart
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CHEITIR} (353200) FAISE R SEF7H 30|
(#)
250,000
200,000
150,000 -
100,000 |

50,000 -

0

24.07 25.01 25.07 26.01

26.07

s =m swp _ FE
T @ oy SR
2026-07-08  BUY 200,000 14
2026-06-09  BUY 200,000 14
2026-04-30  BUY 170,000 19 1455 1229
2026-03-31 BUY 110,000 14 1471 491
2026-03-12  BUY 83,000 14 6.27 6.75
2026-01-30  BUY 76,000 19 2032 1224
2026-01-22  BUY 68,000 19 | 2382 -19.85
2025-11-19  BUY 60,000 19 | 2057  -11.83
2025-11-10 . BUY 56,000 189 1086  -6.61
s

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

=7

=Y 2026-07-07
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] AYE/USS &QIst (AL IMY)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* UZ FXSa Guide Line: FAPIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32| (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X122 Y20 2760 TS0IH ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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