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2024A 2025A 2026F 2027F 2028F
nfiEot 892 1065 1584 1774 1933
ol 11 49 266 308 316
Mp012] 30 53 286 322 331
Ekole 24 48 222 251 258
XHiX 202 24 48 222 251 258
EPS 461 R4 4300 4881 5018
PER 336 510 17.3 153 148
BPS 169% 17,419 21220 25,601 30,120
PBR 09 27 46 38 32
ROE 27 54 23 209 180
7= EPS?} BPS, ROE= XHIK |2 7 =02 A=
K= CHEZIKE CHAKS Research Center
o7} AlX| =X A (TH2l: A, 2, %, %p)
2 IS HSE
2026F 2027F 2026F 2027F 2026F 2027F
ifiE=el] 1557 1742 1584 1774 17 19
Tl R 22| 86 % 8 97 17 19
Fofel 262 300 266 308 18 25
SeopE 168 17.2 168 173 00 01
Feiepol 19 15 20 15 44 00
MpEzofe] 281 315 286 322 19 23
X HHxI2z=01[e! 218 246 222 251 16 23
=0RIE 140 141 140 142 00 0.1
EPS(X X I2Z012) 4231 4770 4300 4881 16 23
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I 1. CHESX] AIGEEE I FH(E £ (EH9l: At %)
1Q25 2Q 4Q 1Q26 2QP 3QF 4QF 2025  2026F  2027F
o=

o7 x| 1766 2078 2437 2737 2909 3434 3524 3629 9018 13496 15084
o=z 101.3 1271 157.9 1605 1528 175.1 1786 177.1 5468 6836 7330
ElI=El 753 80.7 858 1132 138.1 168.3 1738 185.8 355.0 666.0 7753
(FC BGA) (48.8) (52.9 (48.8) (70.6) (79.4) (90.6) (100)  (1048)| (221.1)  (3748)  (4733)
MLB/7 [E} 388 381 424 442 55.4 575 595 61.7 1635 2342 2657
HES 320 29.3 326 358 463 482 499 51.9 1297 196.2 2257
Bt 6.8 85 98 8.4 9.1 93 97 98 335 380 399
2% 2154 2459 286.2 3179 3463 4010 4119 4246 10853 15838 17741

OHEHIS
o7 (x| 820%  845% 852%  861%| 840% 87% 85% 85%| 847% 82% 850%
o=z 470%  517%  552%  505%| 441%  437%  434%  M7%| 513%  432%  41.3%
Hio=2] 349%  328%  300%  356%| 3909%  420%  422%  438%| 333%  420%  437%
FCBGA) | (22.7%)  (215%)  (17.1%)  (22.2%)| (22.9%) (22.6%) (24.3%)  (247%)| (208%) (23.7%)  (26.7%)
MLB/7 [E} 180%  154%  148%  139%| 160%  143%  145%  145%| 153%  148%  150%
HE= 14.9% 19%  11.4% 11.3% 13.4% 120%  121% 12.2% 12.2% 12.4% 12.7%
Hiex| 3.1% 35% 3.4% 26% 26% 2.3% 23% 23% 31% 2.4% 2.3%
gelole] —6.2 19 244 289 513 703 717 732 491 266.4 3076
ol -29% 08% 85% 9.1% 14.8% 175%  17.4% 17.2% 46% 16.8% 17.3%
Moo 6.3 -1.9 289 327 596 748 753 764 53.4 286.1 3224
oelE| —29% -08%  10.1% 10.3% 17.2% 187%  183% 18.0% 5% 18% 18%
202! 5.7 44 233 256 455 57.7 587 506 476 2215 2515
ol  -26% 1.8% 8.1% 8.1% 13.1% 144%  143% 14.0% 4% 14% 14%

Z1: I§7|X|: C|, He

ofl AFBEl= Hh=X| PCB, MLB/7 [E}: TITHS PCB(SAAH| ¥ MAE)

Z2: FC BGA DHE2 H|H|=22| 0HE0| =& FC BGA OHEHIE2 TiA| ohEol chst HIS
A= XX}, tiABE Research Center



CHEMMH(353200)

3 2. CHEITAL AIHREE YA FH(SE D) (Sl AotRl %)
1025 2Q 4Q 1Q26 2QF 3QF 4QF 2025 2026F 2027F
=

o7 [X| 1766 2078 2437 2737 2909 3288 3403 3505 2018 1,3105 14580
Hi=e| 101.3 1271 157.9 160.5 152.8 169.0 1727 171.2 546.8 665.6 709.8
|22 75.3 80.7 85.8 113.2 138.1 159.9 167.6 179.3 355.0 644.9 748.2
(FC BGA) (48.8) (52.9) (48.8) (70.6) (79.4) (95.4) (101.6) (106.4) (221.1) (382.8) (478.6)
MLB/7|Et 388 38.1 424 42 554 614 635 658 163.2 246.2 2836
HEX= 320 293 326 358 46.3 52,0 538 56.0 129.7 208.2 2437
HH=R| 6.8 85 98 84 9.1 93 9.7 98 335 380 39.9
Al 2154 2459 2862 3179 3463 390.2 4039 4163| 1,06863 15567 17416

oS
7 |X| 82.0% 845% 85.2% 86.1% 84.0% 84.3% 84.3% 84.2% 84.7% 84.2% 83.7%
i[=EJ] 47.0% 51.7% 55.2% 50.5% 441% 43.3% 42.8% A1.1% 51.3% 42.8% 40.8%
HH|=2 34.9% 32.8% 30.0% 35.6% 39.9% 41.0% 41.5% 43.1% 33.3% 41.4% 43.0%
FoBan) | (227%)  (215%)  (17.1%)  (22%) (229%)  (244%) (252%) (256%)| (08%) (246%)  (27.5%)
MLB/7 |Et 18.0% 15.4% 148% 13.9% 16.0% 15.7% 16.7% 15.8% 156.3% 15.8% 16.3%
HE®T 14.9% 11.9% 11.4% 11.3% 13.4% 13.3% 13.3% 13.4% 12.2% 13.4% 14.0%
HH=R| 3.1% 35% 3.4% 2.6% 2.6% 2.4% 2.4% 2.4% 3.1% 2.4% 2.3%
ol —6.2 1.9 244 289 513 68.3 708 714 491 2618 300.2
olE —2.9% 0.8% 8.5% 9.1% 14.8% 17.5% 17.5% 17.2% 4.6% 16.8% 17.2%
MiEiol] —63 -1.9 289 327 596 720 744 747 534 280.7 3150
olE —2.9% —0.8% 10.1% 10.3% 17.2% 18.5% 18.4% 17.9% 5% 18% 18%
=0/ —5.7 44 233 256 455 56.2 580 582 476 2179 2457
o= —2.6% 1.8% 8.1% 8.1% 13.1% 14.4% 14.4% 14.0% 4% 14% 14%
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KA
SO BIA E2 AR XRAEE (T2 Ai)
A24A  205A  2006F  2027F  20%6F A04A  20B5A  X6F 2007 2026F
ifj =2l 8P 1065 1584 1774 1983 [EKRt 466 588 823 1083 1308
st 831 %7 1229 1370 1513 SHEEGEERIM 3 3 125 230 391
oEE0R! 62 108 354 404 419 OHERHH 2 7 ERKA 135 203 29 01 436
oty e 50 59 83 97 103 RHORR 101 149 186 209 242
oR! 1 29 266 308 316 7EIRSKIt 192 203 213 223 234
FRoRE 13 46 168 173 163 HIRsKRt 623 500 574 567 566
EBTDA 129 150 35 333 30 Tt 568 536 521 512 507
el 19 4 20 15 15 P REX 0 0 0 0 0
2P il 0 0 0 0 0 7EHIRSKIM 55 54 54 55 59
Z2342] R 25 23 23 23 xRS 1089 1178 1397 160 1870
QERIDR| 0 0 0 0 0 g==E 160 248 8 2% 07
FHE -14 25 21 21 21 OIRRHR 2 7 ERHE 108 162 198 205 215
QSHEAAA 14 22 18 18 18 NI 2 34 35 36 37
7Et 2 4 17 12 13 FESHE 7 7 7 7 7
B0 WHISR 0| 0 53 286 32 331 7 ElREER 47 45 % Vivg 48
O WHIZ -6 -6 -65 -7 73 HIgSE 54 33 23 16 11
HA o) 24 8 222 251 258 RE 7 0 0 0
BTl 0 0 0 0 0 T 0 0 0 0
P kop! 24 8 222 251 258 7 EHIRSEA 47 3 23 16 11
ERORE 27 45 140 142 134 =X 213 281 3 311 318
HIRHiREEZ0 R 0 0 0 0 0 XHEKE 876 897 1098 1319 1552
XHERIEROR 24 8 222 251 258 == 2% 2% 2% 2% 2%
i SN 0 0 0 0 0 R0 545 545 545 545 545
7EfzZop! -1 -5 ) -6 -7 oRRLEZ 3 325 521 746 979
Z20R! 23 P2 216 245 252 TERESHS 3 1 1 2 2
HKHIK EEZo ! 0 0 0 0 0 HiRHKE 0 0 0 0 0
XHiK 2o ! 23 P2 216 245 252 XEE 876 897 1098 1319 1552
= 206 -187 287 -0t 572
Valugion X Rl 2%  SESER (TR A1)
A24A  2005A  2006F  2027F  2008F A024A  20B5A X6F 2007 2006F
EPS 461 R4 4300 4881 5018 ERiE=ESHESE *B 72 223 239 298
PER 336 510 173 153 148 2EoR]| 24 8 222 251 258
BFS 16996 17419 21220 25801 30120 H5EsI=0| 7t 139 141 178 182 182
PER 09 27 46 38 32 ZoREH| 17 101 79 76 74
EBTDAPS 2498 204 66B 742 7575 el cizesl —4 2 2 2 2
EV/EBTDA 45 145 132 115 109 NSl 0 0 0 0 0
s 17319 20830 30746 34440 37522 7Et 25 39 o7 104 106
PR 09 23 31 28 26 PN =NelESd, -4 125 -119  —130 -76
CFPS 3157 3667 7763 8414 8500 TERESE - 7 -59 65 -67
DPS 400 500 500 500 500 @ EXESIESE -116 -80 -71 -76 -8
XKLt 56 -3 - -1 -3
M (& 2 Hh %) AN 58 -84 -61 -65 -8
024A  205A 2006F  202/F  2008F 7Et -3 -2 -10 -10 -11
AR MRS oEsE 21 4 25 -25 -25
]| =l = -19 194 87 120 90 ERRE 2 3R 1 1 1
RORIZIE 526 33%B7 4431 155 27 ARH 0 0 0 0 0
20RITIE -84 1003 3653 135 28 WRRE 0 0 0 0 0
2ol RAkERt 0 0 0 0 0
ROC 12 58 248 259 246 == -5 -21 26 26 26
ROA 10 43 207 203 181 7EL -7 -7 0 0 0
ROE 27 54 23 209 180  oEoIEz 38 -4 o 105 161
QFM TEsE 77 38 3 125 230
ExHig 244 313 278 236 05 JEsE 3 34 125 230 391
axREHIE 28B4 209 263 304 369  NOPLAT 9 2 206 240 246
ORIetiE 165 308 2110 2376 2331 FCF 64 77 223 250 252
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[Compliance Notice]

SEERRITY 4-20% 18I5SA20| T2k pRY SR AFHIIXIR} EIR15H ARZI0| 10T, EIAR| SRERA RS REEHR BT = KI20| 2RA/01 THAY
OfsHRIIV} SiSUICE EM= S XIS0f O3 B2k AENe| Ehipt Slon! Hkie] SEEXIRAMS 2 Xi20| Bt Ri5I0] 2 S 220l
ZHIS IR 41 10| Oli2 FEIEH HIBIRISUIC

(Rt uE)

X2 SXRiSe] SXEC| St s MENEBS SHOS Hmrl XS 2 XS0 22T LIS HAF Rescarch Centerd) FEXZA 24P
At 4 /0D ZEHIO|L RIS BISIR| QA5LICL 2 KISE OIZSIh= 22 S Xi=et 2izist SXlo] £ S Aol BEIo SU| HRiLC
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[ENMOIH U SEZT Y LHE]

LH=MRH353200) EXloj7d U SHFI| HA LHE EXe| HIE3A| ¥ EXISESEEARN7 IEYxL:20260731)
(@) Adj. Price Adj. Target Price 2 Buy(ii4) Marketperorm(Z) Underperform(Ois)
250,000

Hig 92.4% 7.6% 0.0%
200,000
150,000 L EXjeA
100,000 - chitiSE)
’ | SES 671 ISR ASE0| ARRCIE THH| X0t M5 Off
50,000 — Neutral( EZ)
0 | SES G7HERF ISR MRS E0| ARSIt QAISHSZ offet
2407 2411 2503 2507 2511 26.03 26.07 — UndereighHIEZA)
| S5 O BRSSO | AU ChH| S15] Ot
AR 60808 260617 260430 26082 260130 260119
EXjerd Buy Buy Buy Buy Buy Buy
=} 190000 190000 130000 95000 74000 67000

PR (3442 1476 842 (1502) eas) 7 & SxierA

TRIZECYEA (1179 45685 2147 1189 (18— Buy(Oli)

HIARIKE 251218 251104 251024 250729 250623 250422 . SIS G7HEZE APRERQIE CHH| 10%p OFAF 71 AES Offad

£Xjop Buy Buy Buy Buy Buy By  —Markelperom(AEE01S)
2w} 57000 47000 4000 26000 28000 2000 - 5E5 pohen APEAOLE ChH| —1 00~ 1000 257 B Ot

TpigEY (1885 28 (619 s (e Qa3 e )\I,lié’;ro :; _Lbl ko 1Ohp 7RIS Ol

TRIZEEY A% ©12) 1255 039 %15 7)) (a7  dewero S P b ot 1ok At

AR 250203 241031 240820 | K G7HEZE APERRIE ChHH| 10%p OFY 7t 512t off

Exlopd Buy Buy Buy
2m5vt 28000 25000 30000

TRISEA%) (2521) (3602) (3831)

TR A% (9.35) (2000) (29.00)
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