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CHH|  CH| AN D/E 084 244 b2
Off =0t 7451 248 136 119 48 P/B 0.6 0.3 0.3
%0402 323 =M =H m am  EV/EBITDA 144 82 6.3
A7H012 165 sH  SH nm nm Divyield (%) 18 2.6 3.3
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SK#|0|Z: SOTP Valuation

(AUH) 12MFEBITDA  Multiples (tH) EV 49
B 7| (A)
Green Chemicals 250 4.2 1,059 Peers (Eastman) Ch| 45% &9,
ok (20% &2l 6.1-45% & 4.24HK)
Life Science - Pharma 47 4.3 178 Peers (CHSAI2F) CHE| 45% =29,
12F(20% &2 6.5—+45% &2 4.34H)
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SK#|0|Zr: 2Q26 AlM QOF

1026 2Q25 Consensus Samsung 4 (%)
QoQ YoY Consensus Samsung
6559 5969 7109 665.7 13.6 248 4.8 11.9
-189  -10 -0.7 -6.5 2B RB RB B
-27.3 -39 -0.7 -0.7 RB RB RB B
-26.1 8.2 1.6 -0.6 _B -16.9 325.4 RB
-12.1 14.0 -0.6 1.6 RB -37.0 RB 451.0
-29  -072 -0."1 0.3
-472  -07 -0." 1.0
-4.0 1.4 0.2 0.7
-1.8 2.3 -0." 0.6
Atz SKAOIZ, FnGuide, AME5H &4
SKAIO|Z: 2Q26 AFHEE AN
(M) 1Q26 2025 B%E (%g-q  8FE (%y-y)
Off-=24 655.9 596.9 13.6 24.8
1. Green Chemicals 2351 2707 40.8 22.6
1-1. Copolyester/Monomer 199.0 2417 40.6 15.8
1-2.Others 36.1 28.4 419 80.4
2. Life Science 2955 289.3 -2 -0.0
2-1.Pharma 1268 127.4 5.3 4.8
2-2. SKHIO|2AO|HA 168.6 161.9 -7.7 -3.8
3. SKHE|FE2IE] 94.4 29.6 20.2 282.9
ol -18.9 -1.0 RB RB
1. Green Chemicals 21.9 22.8 11.7 6.9
1-1. Copolyester/Monomer 314 40.0 401 100
1-2. Others -Q.6 -17.2 RR RR
2. Life Science -39.3 -29.2 RR RR
2-1.Pharma 5.3 8.2 -37.7 -60.1
2-2. SKHIO| QALO|HA -44.5 -37.4 RR RR
3. SKHE| R E2E] -34 -2.5 2B B
HE &7 19 1.9 SR SR
A|I%10[ -27.3 -3.9 RB B
3712019 -26.1 8.2 RB -16.9
O|1YE (%)
B0 -29 -0.2
1. Green Chemicals 9.3 8.9
1-1. Copolyester/Monomer 15.8 16.6
1-2. Others -26.5 -60.6
2. Life Science -13.3 -10.1
2-1.Pharma 4.7 6.9
2-2. SKHIO| QALO|HA -26.4 -23.1
3. SKHE|FE2|E] -3.6 -8.6
A0 =47 -0.7
37101 -40 1.4
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SKAOIZ: 24 0| 3 1Y

SKAIO0|Z

(HH) 125 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2024 2025 2026E 2027E
2/ () 1,453 1,401 1,387 1,452 1,467 1,502 1,440 1,380 1365 1,423 1,447 1,380
O =24 536.6 596.9 609.9 6218 6559 7451 7554 771.3 1,736.8 2,365.2 29277 3,205.9
AE (%g-q) 41 11.2 22 1.9 55 13.6 14 2
AEE (By-y) 40.9 4427 431 20.6 22.7 24.8 23.8 24 -0.7 36.2 23.8 95
BT e T e
1-1. Copolyester/Monomer 232.0 241.7 208.5 200.8 1990 2798 2645 257.7 09.9 8830 10010 1,105.3
1-2. Others 25.0 28.4 28.0 26.2 36.1 01.3 45.0 484 80.4  107.6 180.7 199.1
Bl =5 5 om0 s ms on s i
2-1.Pharma Q7.3 1274 137.9 1255 126.8 1335 1429 148.2 3572 4881 b51.5 634.3
2-2. SKEIO| QAFO|AA 154.6 161.9 1950.8 184.2 168.6 195.7 1595 174.1 26015 6514 657.9 657.9
_____________ T VR T ye e T T
EBITDA 68.5 43.8 61.9 14.2 35.3 86.5 83.8 89.5 904 188.3  295.1 395.8
3855 (%g-0) 3480  -36.1 A4 =771 148.7 1454 -3.2 6.8
985 (%y-y) 204.7 11.7 361.3 -7.3  -485 Q7.8 35.9 531.4 -539 1084 56.7 34.
N oy no e s oy 0o oy = @ B ks
1-1. Copolyester/Monomer 64.0 58.0 53.0 40.7 h2.9 65.6 64.9 62.0 1864  215.7 2454 276.2
1-2. Others 116 -151 =77 -113 -5.7 -19.7 -11.5 -8.5 -23.7  -458 -414 -26.3
B, —— o e e ong o R Th B R R 7
2-1. Pharma 7.3 10.1 11.4 2.2 1.2 .6 12.1 9.6 26.3 31.0 34.5 41.0
2-2. SKHIO[ A0 1A 60  -15.9 32 -259 191 8.7 8.9 Q.8 -89.2  -325 8.3 14.9
e . o L T o oD Nl — ey - i a0 S e
BHoIY 24.3 -1.0 156 -39.1 -18.9 32.3 30.7 365 -452 -0.2 80.7 1717.7
E (%g-0) RB BR RB BR RR RB -5.1 18.8
8= (%y-y) RB BR RB RR BR RB Q7.2 RB BR RR RB 120.3
. —— ST S 7 \ 28 b o SR o =T  Cham S T E
1-1. Copolyester/Monomer 455 400 34.4 18.7 31.4 440 445 421 1189 1387 162." 188.6
1-2. Others -136  -172  -102  -141 -96  -196  -150 -12.2 -300  -55.2 -56.4 -42.9
= oy o o CTREETITameTys——Tey 000 sy o
2-1.Pharma H.5 8.2 9.5 05 5.3 3.3 Q.6 /.0 19.2 23.7 25. 30.
2-2. SKHIO| QAFO|AA -15.1 -374  -194  -516  -445 -15.7 -29.1 -231  -1384 -1235  -1125 -Q2.7
O e T o o o S o = o T s Al
AIZ019 19.5 -3.9 195 -185  -2/.3 16.5 19.0 431 -214 16.7 51.4 1924
«0(¢] 21.1 8.2 479 -499 -26.1 6.8 13.6 30.7 -4.4 27.3 249 141.6
A|Hf~220(2 20.0 14.0 429 =322  -127 8.8 10.7 275 8.8 44.6 34.8 136.8
O|YE (%)
FBITDA 12.8 /.3 10.1 2.3 b4 11.6 111 11.6 5.2 8.0 10.1 12.3
e FE— 0 . Yy o e R wl T p— S =
1. Green Chemicals 12.4 8.9 10.2 2.0 Q.3 14 Q.6 9.8 8.9 8.4 8.9 11.2
1-1. Copolyester/Monomer 19.6 16.6 16.5 9.3 19.8 19.7 16.8 16.3 13.1 15.7 16.2 17.1
1-2. Others -546  -606  -366  -B39  -265 -383 333 -25.3 -352  -51.3 -31.2 -21.5
BT T R T TRy
2-1.Pharma 0.6 6.9 6.9 04 4.2 2.9 6./ 4.7 5.4 49 4.5 4.]
2-2. SKHIO[LAFO| A -98 231 =128  -280  -264 101 -18.3 -13.3 -51.7  -190 -17.1 -14.1
O e PV P v EV as el R T [ e —
e s 0 S T Sy Sy e — i o R a
o e o o S P T o e — R o Sor =
Atz SKADZ, e dEH &3
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SKAIO0|Z

ZYAOIAAN K BALEH
128 312 7I& (HY9E) 2024 2025 2026E 2027E  2028E 128 312 7I& (HYE) 2024 2025 2026E 2027E  2028E
O =4 1,737 2365 2928 3206 3,407 FSAMt 2386 2541 3213 3565 3,978
OfZ-27t 1,341 1,866 2192 2331 2,398 olg A dgs/lE h4? n63 770 890 1135
0j=50(Y] 396 499 736 875 1,008 Of=AHH 258 313 387 424 457
(=502 &, %) 22.8 21,7 251 27.3 296 MR 065 625 774 848 Q01
THOH 5! Lerie|s| 441 499 629 697 751 7|E} 1,020 1,035 1,282 1,403 1,49
HHolY -45 -0 81 178 257 H|S-SAt 2981 3546 3786 3953 4,066
(YYUOIYE, %) -26 -00 28 5.5 75 EXfRE 105 326 331 333 335
dYela 18 17 -29 15 -4 FERE 2459 21729 297 3071 3,209
oas 98 99 -3 30 1 SRS 163 228 277 285 258
osdl8 Q2 125 32 31 27 7|E} 254 264 264 264 264
Al 2 -1 1 2 3 3 RS 5367 6088 6999 7518 8,044
7|E} 13 47 3 13 13 FEEHM 983 1,136 1,424 1527 1,604
MZ10[] =27 17 51 192 253 DA F 118 204 293 217 294
I -23 -11 26 ol 6/ HO[RE 303 326 476 446 466
(F1%1Ml=, %) 84.1 -63.7 51.9 264 264 J|Et FEEM Hb?Z 605 745 804 843
ASAI0[Y -4 2/ 25 147 186 H|R-5 54 1,351 1,811 2,123 2,419 2,710
STHAIY0[Y 0 0 0 0 0 AR S A7 A= 1,203 1,662 1,942 2227 2502
20[2 -4 2] 25 142 186 /|E} Bl F-EEA 148 149 181 197 208
=015, %) -0.3 1.2 09 44 0.0 BHASA 2,334 2,947 3,547 3,946 4,314
AlHf220]9] 9 45 35 137 179 K|Hf 2 K| & 2201 2259 2475 2590 2,741
H[A|Hf 22202 -13 -17 -10 5 / AR 99 99 Q9 Q9 Q9
EBITDA 90 188 295 396 487 AELNF 1,240 1,247 1447 1447 1447
(EBITDA O|2l&, %) 0.2 8.0 10.7 12.3 14.3 O] GZ 861 884 897 1,011 1,163
EPS (X[HiZ=) 456 2,304 1,794 7,047 Q233 J1Ef 1 34 3/ 37 37
EPS (%1E71%) -225 1,408 1,284 1296 G593 H|A|Hl A2 832 881 Q77 082 089
27 BPS (B)* 456 2304 1794 7047 9233 AESA 3033 3140 3453 3572 3,730
=5M 270 645 630 /05 681
52328 MEH|g W SUX|E
128 31¥ 712 (AYE) 2024 2025 2026E 2027E  2028E 128 314 7|1 2024 2025 2026E  2027E  2028E
HUEF0MC| 325 E -89 236 174 325 380 548 (%)
F71+0|9 -4 27 25 142 186 Off 2= -0.7 36.2 238 95 6.3
gR=U0Igl= HIE B 29 23 199 231 262 279 2j040|2 2SS ZSH Sx 1203 447
KR L7 119 162 188 192 203 =09 S =2 -8.7 4684 315
SR 2] 17 26 26 26 26 2 EPS** -778 404.8 -22.1 292.7 31.0
|} -112 10 17 43 49  zExE
HYE s AptEAM HE - /0 66 -H/ -28 -20 EPS (A[Hi&2) 456 2,304 1,794 7,047 Q233
EXgs0Me 35 E =157 -685 -672 -491 -410 EPS (%1471 =275 1,408 1,284 1,296 @ 593
KA Y -405 -306 -380 -342 -342 L EPS** 456 2,304 1,794 7047 9233
A7 | A S 349 -G9 -228 -113 -81 BPS 114678 117452 128681 134638 142502
7|Ef -102 -280 -64 -36 13 DPS (EEZ) 1,150 1,150 1150 1,450 1450
MEZS0A Q] AFSE 380 463 591 285 273 Valuations (tH)
Azl 57HED) 554 500 413 307 301 P/E*** 97.1 284 24.4 6.2 47
A2zl S7HEL) 28 2 200 0 0 P/B*** 04 0.6 0.3 0.3 0.3
S = -18 -23 -22 -27 -28 EV/EBITDA 21.1 144 8.2 6.3 5]
7[E} -184 -17 0 0 0 H|S
a5 138 25 202 120 245 ROE (%) 04 20 15 54 6.7
7|22 404 5472 68 770 890 ROA (%) -0.1 05 04 20 24
7| 5472 568 770 890 1,135 ROIC (%) -0.3 -00 1.1 34 47
Gross cash flow 19 226 256 403 466 HiE-E (%) 224.1 444 57.0 18.3 140
Free cash flow -511 -149  -206 -17 38 HiEg+AE (B, %) 26 18 26 3.3 3.3
Ab:* QUB|A A0I(H|R) Q| 2= (%) 8.9 205 18.3 197 18.3
e g1, ey £9)(H18) M2 ORIEAHIE (HH) -1 -00 n/a n/a n/a

*** I, P/BE AT |%
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Compliance notice
- B TAIRAMRIRO| OfF2|AEL 202614 8% 13Y A 9 ZALEMAIZO| YT F29| X2 Qs
- SAH= 202613 8Y 13Y SR @ ZALRARIRO| HZE B2 XSS 1% 014 HQ0t1 QA YLLICH

L. © 7

- 2 ZARAMAR0 = QRO BEor FHO|L) 7H 210] OHEE2|AEQ| OfAHC| H=2horA| BIHE[USS 21 T

- B ZAEMAIE S TALS| MAFZ2A BE KAFYS TEALN| | Ql&L|CH

- B ZARAMXIE = QA 52 §i0] oot A0 oMot FEHZ = SX HE, M4 A o 4~ IELICE

- 2 ZAMEAXE0 2525 HES TAF E|MXIMEZF Al '?_fﬂ* e B HE2BE U0 Z0|L GA= O H2HdO0ILt 2FdS B 4 GELHITE T2t 0
o R0t 2 Xfg= IO FAIEXIC| A0 THok A MAUAKO| Ciot SYUAIR 2 AFE= £~ QigLICt

- E IALRARIE = 7[2HEAE S MBROA| AP K=l AFO| GlE LT

120,000 -
100,000 -
80,000 -
60,000 -
40,000 -

20,000 -

O | I I
244 8% 2514 2% 2514 8 2614 2%

2|2 2970 EXQA 9 SEERTF MY 45371 71%)

-
A % 20251012 11/6 1113 2006/2112 511 8/14
EXto|Z BUY BUY BUY BUY BUY BUY
TP (%) 85000 90000 96000 93000 80000 68000
22/g (B2 2471 <1892 -2795  -3748  -472
Y2 (Achorsl4)  -1682  -1556  -1781 2602 -3563
EXI7t 8 BASE: o 85 dE2 1Y B Aol tigt EArsES Ofeiet 20| A2,
%0003 7Y 27UR2 7|9 EAF 53 71F $17
1% M
BUY (Bli) 3% 1272t Ol HrH40UE 15% Ol OVERWEIGHT(HIZE) &% 12717t B4 S B0l ATLUE | 5% 014 45 olly
12l 93 W SHHRE/E 8 TR 52 22 NEUTRAL (5% S 17HU7E UBRIANEE0] ASAAET QAR 22 (£5%) o4
HOLD (5%) &% 12717t o4 Hri40l5 -15%~ 15% L2 UNDERWEIGHT (HI554) 9% 127127t AR 44580 A4S TH| 5% Ol 62} ol
SELL (ME) 2% 12747t ol HCH40lE ~15% Olot

22 1E7F ZAIRMXE S| EXLSE HIE 20260630712
02~ (85.5%) 55 (14.5%) - 01 = (0%)
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