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Company Brief

PIMCATH 2026 A% Review
(M) 2Q26P 2Q25 (% YoY) 1Q26 (% QoQ) Eali N EN (% diff) i EIES (% diff)
oHE 77.5 72.5 6.9% 64.1 20.9% 78.3 -1.0% 77.1 0.6%
FHo| 23.0 16.2 42.2% 14.0 64.3% 20.0 14.8% 19.6 17.5%
0 Ealel 229 15.0 53.0% 13.8 66.0% 19.3 19.0% 19.4 17.9%
«0[o 17.5 11.8 48.7% 10.6 65.8% 16.1 9.0% 15.7 11.5%
AH0[QE (%) 29.7% 22.3% 21.8% 25.6% 25.4%
M|ZH0| 2 (%) 29.6% 20.7% 21.5% 24.6% 25.2%
20[21E(%) 22.6% 16.2% 16.5% 20.5% 20.4%
Atz: PIFHAR, H2|=SH 2MXIME
PIMTAXH 20264, 20274 AX FHX| HA
2026E 2027E
(HA9) A F=FK J1E F=FA xto] i =K 71E A Atof
o= 287.4 289.8 -0.8% 327.8 3351 -2.2%
FHo|Y 69.0 65.6 5.2% 80.1 80.7 -0.9%
M|FolY 69.8 64.8 7.7% 84.0 80.2 4.7%
X|uizEZE 20/9 52.9 50.4 4.9% 63.2 62.0 2.0%
QH0[2E (%) 24.0% 22.6% 24.4% 241%
MZ0|21E (%) 24.3% 22.4% 25.6% 23.9%
=0|2UE(%) 18.4% 17.4% 19.3% 18.5%
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PIEEATH (178920)

(des) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P  3Q26E  4Q26E 2025 2026E  2027E
LENC) 1,453 1,390 1,390 1,450 1,465 1,505 1,470 1,430 1,421 1,468 1,400
=S 64.1 72.5 68.4 58.4 64.1 77.5 789 66.9 263.4 287.4 327.8

(% QoQ) 16.3%  13.1%  -56% -14.6% | 9.7% 209%  1.9% -15.2%

(% YoY) 237%  -1.7% -3.2% 6.0% 0.0% 6.9% 15.4%  145%  4.8% 9.1% 14.0%

FPCBE PI 318 295 287 308 33.1 343 356 30.7 120.8 133.6 130.9

HIA|EL PI 17.9 26.8 24.1 16.0 16.9 213 239 18.4 84.8 80.5 108.2

HCHAIAR Pl 12,5 14.4 14.4 10.6 ‘ 13.2 21.2 17.3 155 ‘ 51.9 67.3 75.3

Pl Varnish & 7|Et 19 18 1.2 1.0 ‘ 0.9 0.7 2.2 2.3 ‘ 5.9 6.0 13.4
woly 8.6 16.2 11.6 6.6 14.0 230 20.2 11.7 43.0 69.0 80.1

(% QoQ) 2513% 87.4%  -282%  -43.1% | 1121% 643%  -12.0% -42.0%

(% YoY) 249.4%  -53% -1.8% 168.7%  62.2%  42.2%  743%  77.8% | 27.1%  604%  16.1%
HY0|UE (%) 135%  223% 17.0%  11.3% | 21.8%  297%  256%  17.5%  163%  240%  24.4%
MHo|e 7.6 15.0 10.8 6.2 13.8 229 208 123 396 69.8 84.0
LBl 5.8 11.8 8.4 4.4 10.6 175 16.6 8.2 30.4 52.9 63.2
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PIRIERATY HYZT} AYE

Fair Value(g) Hlw
2027'3 EPS(¥) 2,153
=S (Hh) 146 20254 MH
E<FpIoY 31,384
=HE a0} 31,000
Sx|=o} 18,710
450 (%) 65.7%

Az H2|=5H 2MRIME

PIATIAX] BR0O[M EHOIE

(HH) 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

77 (#)

High 38,000 41,700 67,800 56,000 44,950 34,350 23,500

Low 25,550 21,300 36,200 28,200 24,300 14,250 15,080

Average 31,763 31,884 49,583 39,377 31,882 23,166 17,724

BPYX| 2|1F PER

High 63.0 29.3 31.1 36.0 nm 453 22.7

Low 42.3 15.0 16.6 18.1 nm 18.8 14.6

Average 52.6 22.4 22.8 253 nm 305 171

EPS (%) 603 1,421 2,179 1,557 -61 758 1,035 1,801 2,153
EPS Growth (%) -49.4 1355 53.4 -28.6 -103.9 s 36.4 741 19.6

HMMA JE PER

High 48.0 28.4 338 326 848.1 40.8 235

Low 32.3 14.5 18.0 16.4 4585 16.9 15.1

Average 40.1 21.7 24.7 229 6015 27.5 17.7

EPS (%) 792 1,469 2,007 1,716 53 842 1,000 1805 1,873
EPS growth (%) -33.5 1435 413 -213 -96.6 g4 18.9 80.3 3.8
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PIEEATH (178920)

Company Data

PIMEATH (178920) FIIao
KOSPI 6,296.38pt
A7l AL -

[7tEH 5,4941% (#el) o0
HISHZALA 2,9370t= PIHTEAXY TALX|S(R)
QEZAHIE 45.69% 40 1 r 10.800
2|=QIH|E 14.55%

52 &|1/%|X7} 31,250%/14,920¢ 30 A - 8,100
HrAtz 23.8%¢
FTREZF(%) 20 /»lv L 5400
omfotEa/orEY 2 1 ¢ 54.19 “"M

10 1 L 2,700
FIINEE(%) 170 671 12718 0 ‘ ‘ ‘ 0
SV EST! -3.2 12 5.8 '25.8 25.11 '26.2 '26.5 '26.8
S ES 23.8 -20.1 -46.3

Financial Data

£0/2]  EPS () PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (C)] (eH) (%) (%)

2024 251.3 33.8 22.3 758 -1,340.3 11,413 223 1.48 8.4 6.9 57.4
2025 263.4 43.0 30.4 1,035 36.4 12,094 15.1 1.29 6.0 8.8 30.9
2026E 287.5 65.9 52.9 1,801 74.1 13,545 10.4 1.38 4.9 14.0 32.2
2027E 327.8 80.1 63.2 2,153 19.6 15,348 8.7 1.22 3.6 14.9 30.5
2028E 365.8 93.0 77.0 2,621 21.7 17,619 7.1 1.06 25 15.9 28.2
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PIMEHATH (178920)

Income Statement

Statement of Cash Flow

X2 2024 2025  2026E  2027E 2028 [ (M%i%) 2024 2025 2026E  2027E  2028E
=S 2513 2634 2875 3278 3658 QYUHE HISE 55.1 78.3 79.7 913 1025
HHEAHSIHE(%) 15.5 48 9.1 14.0 1.6 H71R0/2@Y) 223 304 52.9 63.2 77.0
e 1884 1912 1868 2115 2336  QEXAAZH| 30.1 315 31.4 325 338
HEZ0/Yf 62.9 722 1007 1163 1322 SEXMAAZH| 23 23 2.0 1.6 1.3

TofE2]y| 29.0 29.2 349 36.3 392 eHxEY 3% -7.7 59 -1.1 -1.9 -1.8

golel 338 43.0 65.9 80.1 930 EXigE #zs= -13.4 -5.0 -2.7 -6.2 -2.6
&010|2IZ(%) 13.5 16.3 229 24.4 254 QEXMOIZIHCAPEX) -13.2 -3.9 -80  -100  -100
3829 -4.8 -3.0 -1.6 -0.2 16 EXRMZAEIN -0.5 -0.1 -0.1 -0.2 -0.2
T4/UA 7| 0.0 0.0 0.0 0.0 00 XNFEES H¥IFSE -159  -1053 29  -100  -100

7|EtE o] -0.0 -0.5 55 4.2 77 AYS Y -15.0 -91.1 13.2 0.3 0.2

HEASARI0Y 29.0 396 69.8 840 1022 X 7} 0.0 0.0 0.0 0.0 0.0
VT 6.8 9.2 16.9 20.8 253 2o FIHZA) 264 =321 79.9 75.1 89.9

8712012 223 30.4 52.9 63.2 770 71E¥E 56.4 82.8 50.7 1306  205.7

XZEFERIE 209 223 30.4 52.9 63.2 770 1% 82.8 50.7 1306 2057 2955

Balance Sheet Key Financial Data

(Mei2) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXA 160.0 1226 2091 2952 3954  ZLO|0|E|(R)

SHIYSHTHIA 828 507 1306 2057 2955  SPS 8557 8970 9,788 11,162 12,456
Wk 35.7 36.1 39.4 45.0 502 EPS(RIEfZEZ 758 1,035 1801 2153 2,621
AR 394 331 36.1 42 460  CFPS 2278 2644 3349 3856 4,328

HIR SR 3677 3422 3168 2929 2680  EBITDAPS 2285 2614 3381 3888 4360
SEX 3450 3188 2954 2728 2490  BPS 11,413 12,094 13545 15348 17,619
SEXA 10.8 96 7.6 6.0 47  DPS 350 350 350 350 350
SRR 1.2 1.2 1.3 15 17 HERAUE%) 2.1 22 1.9 1.9 1.9

XS 527.7 4648 5259 5881 6634  Valuation(Multiple)

FERA 74.9 49.2 65.7 71.4 767  PER 223 16.1 10.4 8.7 7.1
nheiR 9.1 7.7 8.4 9.6 107 PCR 7.4 5.9 5.6 4.9 43
H7IXLF 24.4 0.0 25.0 25.0 250 PSR 2.0 1.7 1.9 1.7 15
REYH IR 18.9 12.0 0.0 0.0 00  PBR 1.48 1.29 1.38 1.22 1.06

HIR SRR 117.6 60.4 625 66.0 69.3  EBITDA(AIoI®) 66.2 76.8 993 1142 1280
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 8.4 6.0 4.9 36 25
XY 96.1 34.0 34.0 34.0 34.0 Key Financial Ratio(%)

2AHEA 1925 1096  128.1 1373 1460  XPJIXH20|9E(ROE) 6.9 8.8 14.0 14.9 15.9

N 14.7 14.7 14.7 14.7 147  EBITDA 0|%Z 26.4 29.1 345 34.8 35.0

T2 1875 1875 1875 1875 1875  RAMH|g 57.4 309 322 305 282

7 |BIEZO| =AY 0.0 0.0 0.0 0.0 00 ZS8HEREE 2.0 1.7 0.9 0.9 0.8

0/940iZ 2108 2311 2737 3267 3934  OIXEAHIS() 6.7 9.8 25.2 27.4 31.7

HIX|HiR X2 0.0 0.0 0.0 0.0 00  HEMHBIHS() 7.4 7.3 7.6 7.8 7.7

WEEY 332 3552 3978 4507 5174  MIAMMBIHS() 6.4 73 83 85 8.4
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PIESATH (178920)

Compliance Notice
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EAST BHAISH (202349 8 4URE 7|Z W Al S2fo| HIg
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FXUIEY Buy FH7IEY AT 170220 He )7t BZEI | +20% Ol O 89.7%
KRIX 217
5 ;H H7|” ;;*: Hold — ZH7IEY &1 174220 A7 HRE7IHH| ~20% OJA ~+20% 0/t =3 10.3%
=3 =]
Sell  REUIEY HH 174220 ALzt BREIIeHH| -20% OJ8t o= 0.0%
e AZEEM7 | Mol AJRHIE | RISl #isls X 20264 6% 30Y 7IEOR
- ) _ 22 19 SSFAE0N oo
- L Bns 532 X539 Hig
yNESN =
|o |T H I 3 od Neutral (%E‘:I'I
Underweight HIZ=4)
PI T2l (178920) FAISTHA LIS * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
HAY AZSHAl EXto|A HE =7 CICHR| 23| 8(%)*
zY 2 Exte 3%t BER 22| (%) =5t 4 HHAs MEE|
(%) B ADEA)
20240731 J|gHelZ Buy 38000 Yss -31.0 -23.2 @
20240910 AN Buy 36,000 Y& -42.9 -38.2 45,000 - PIETrat Scaxd
20241106  MEA Buy 29000 %s4 -39.0 245 ’
20250717 Jlg¥HElZ Buy 26000 %s2 213 -17.1
20250730 JlgHalm Buy 25000 Y% -29.9 -233 30,000 |
20251110 J|gEET Buy 23,000 %5+ -20.3 10.2
20260414 J|Y¥HE|Z Buy 27,000 Ya% 5.2 13 15000 |
2026.05.04 J|gEz|Z Buy 32,000 Y54 -308 -2.3 '
2026.08.07 J|¥=E/T Buy 31,000 Y5+ - -
0 T T T T
24.7 25.1 25.7 26.1 26.7
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