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OfHIE! 2Q26 Review

(M) 2Q26P 2025 (% YoY) 1026 (% QoQ) EIES (% diff)
o= 16.8 18.4 -8.7% 17.0 -0.9% 16.4 2.6%
Fol 0.3 1.3 -74.6% 0.8 -56.2% 0.5 -26.5%
M|IZtole 1.3 2.0 -36.2% 1.6 -19.4% 1.0 32.6%
X|HfFESE 2019 13 1.6 -19.6% 0.9 441% 06  118.3%
ARO[ Z(%) 2.0% 7.2% 4.5% 2.8%
M|T0|2AZ (%) 7.6% 10.9% 9.4% 5.9%
X|HiFF &0]9 7.9% 9.0% 5.4% 3.7%
FGAN FFR| = AMIMA
A& OHHIEl, Hi2| =53 2| MXMIE]

OFH}E) 20264, 202741 AN FHE| ¥

2026E 2027E

(W) A =K JIEFFA Xfol| A =K JIEFFA Ao
o= 82.8 79.5 41% 125.9 118.7 6.1%
Aol 8.2 7.4 11.8% 22.4 19.7 13.4%
AEole 121 9.7 24.3% 24.6 21.6 13.8%
X|HFSE 0] 9.9 8.0 24.3% 20.2 17.7 13.8%
AUHOI2UE(%) 10.0% 9.3% 17.8% 16.6%
MIFO0|2UE (%) 14.6% 12.3% 19.5% 18.2%
#0|2UE(%) 12.0% 10.1% 16.0% 14.9%
Az HE2I=EH 2IMXME

OfHIEl] A% H|OIS
(&l9) ‘ 1Q25 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2025 2026E  2027E
e 1,425 1,390 1,390 1,451 1,465 1,502 1,450 1,430 1,414 1,462 1,400
Of=y 18.0 18.4 228 21.7 17.0 16.8 24.6 24.3 80.9 82.8 125.9

(%, QoQ) 15.4% 2.5% 23.8% -47% | -21.9% -0.9% 46.4% -1.2%

(%, Yov) -227%  -25.8% 9.1% 39.5% -5.6% -8.7% 7.9% 12.0% -4.3% 2.2% 52.1%
Display OH&H 17.3 17.7 21.0 16.4 13.4 13.9 15.2 13.9 72.4 56.5 52.0
MLCC OHEH 0.7 0.7 1.8 5.3 35 2.9 95 10.4 8.6 26.3 73.9
FHo|9 -1.2 13 33 2.7 0.8 0.3 39 32 6.1 8.2 22.4

(%, QoQ) HXtEA  SAEEE 1502% 0 -18.7% | -715%  -56.2% 1062.7%  -17.1%

(%, YoY) MApH"  -72.7%  400.8%  SAMTH SXHHE -746% 18.2% 20.4% 5.3% 341%  171.3%
AHHO|YE (%) -6.5% 7.2% 14.5% 12.4% 45% 2.0% 15.9% 13.3% 7.6% 10.0%  17.8%
Mol -0.7 2.0 37 3.1 1.6 1.3 49 4.3 8.1 12.1 24.6
X|HhFEFE#01Y -0.5 1.6 3.0 2.7 0.9 1.3 4.2 35 6.9 9.9 20.2
XHiFF20|2UE (%) -2.9% 9.0% 13.4% 12.6% 5.4% 7.9% 16.9% 14.4% 8.5% 12.0% 16.0%
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OfHIE! (149950)

JE1 MLCC S8XE = HIZ MY TE2 MLCC 2t91 B4 A2l(3216 Size 7|F)

(%) JIEF CTV/MNT © AIMH] = XMSA mERQR (ePh/8)
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JE4 2T, CHEI™E MLCC 7101y SX| ~1E5 Taiyo Yuden, MLCC 7}Z{Q14 Xhx} SX|

202673238

Dear Valued Sales Partner, PRl - o

DR - L5131

0 P 7 B 0 PR e N |
Firstly, we would like to take this opportunity to thank you for your trust in Samsung Electro-Mechanics ™ )

MLCC@iAg R 0 45 B GRS BEAN) 14

Over the past few months, the global electronics industry has experienced a structural surge in demand. p—
While we have invested in op g our efficiency and expanding production lines BT Y PR S " i

BORM L EET.
WIS 4T
TInETIR FNIE
DRI NI O 1 R 55

to meet market requirements, intense supply chain pressures have reached a level that exceeds our capacity to absorb.

Consequently, to maintain high quality standards you expect, we will implement a price adjustment on our products

- Affected Products: Multilayer Ceramic Capacitor (All MLCC items under SEMSZ Markup Business code)

- Price adjustment rate : Increase by 30% on current price basis ISR E SGHERY TS

- Effective date: All shipments on or after August 1, 2026 i
) it b &Y — AR BT E L BHHTFCET DT,

SIS CHARY & VLS SMLE LR,

. 9 . @R

We deeply appreciate your understanding and cooperation regarding this unavoidable measure.

We will continue our commitment to supporting your business with the highest level of product quality.

Sincerely

Samsung Electro-Mechanics Co, Ltd

=: S5l 2WMW 742 OlA = 2ol 3Em 7t Q1A
X2 ARFET| K= Taiyo Yuden
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OfE RHZTL MHE

Fair Value(8)

2027 EPS(R) 1,476
HgHti= (8H) 1.5
HHIHA| 17,002
=Hy=o} 17,000
Ll ES 9,370
450 (%) 81.4%

Taiyo Yuden, TDK, Yageo
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Az H2|=5H 2MXIME

OfHfE! 12712 Forward PER HHE

OtHtE! 127H¥ Forward PBR HHE

OfHIE! (149950)

o) (TH)
35 1 30 -
30 25.0x
’ 25 A
25 A 20.0x
20 A 1.6x
2.0
15.0x 15 | 1.4x
15 ] : 1.2x
: ] 1.0x
o 0.0x 1.0 0.8x
0.6x
05 /\,// 5.0x 0.5 A
0.0 ; 0.0 . : : : : ,
‘23 '25 12 "4 16 18 '20 '22 24
At2: Quantiwise, H2|ZSH 2|MXME A= Quantiwise, HZ|=ZH 2IMRIME
MLCC Peer Valuation
PER(HH) PBR(tH) EPS Z712(%) ROE(%) E= Aol EV/EBITDA(H) = Al7h5Y
MLCC
2027E 2028E 2027E 2028E  2027E 2028E 2027E 2028E  2027E  2028E 2027E 2028E 2027E 2028E
OfH}=! 6.3 3.0 0.7 06 1033 108.6 12.0 21.4 125.9 187.3 224 47.8 2.1 0.7 91
AT 37.3 24.0 8.6 65 1079 551 248  30.0 18925 24676 3982 6,185 216 148 82,345
Murata 31.4 229 47 4.1 398 389 167 194 14990 17,863 3,837 5207 184 147 101,560
Taiyo Yuden 28.0 18.4 3.5 3.1 782 517 140  17.4 2904 3331 443 636 125 96 9,372
TDK 215 17.8 2.4 2.2 172 205 118 126 19012 20973 2427 2,891 92 82 39202
Yageo 19.6 12.8 34 24 626 530 301 325 7639 9410 2529 3480 144 102 39,974
ot E 938 6.8 13 1.1 914 437 143 175 234 275 23 33 56 46 160
= O[HIE2 AL FHX| 7|&. AVIEUS Wotd?] 7|E, 1EU/IY0|Y2 FLUYURME= HAY, shlYM= Hits 7|&
At=: Bloomberg, H2|=5H 2|AX|AE
L]
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Company Data

OFHE! (149950) FIaHZ
KOSDAQ 864.65pt
A7tEH A -

7SS 1 281HE ®8) (o0
AT 136723 Ot TAEXHE
QEFAHIE 61.38% 40 1 140
ERIFES 2.72%
52% #1/X7} 17,3109/6,9908! 30 - 1,050
o/t 69.4%42
FREF(%) 20 1 - 700
rZ 2 7 ¢ 38.62

[PNg=1 o

Bt 2 3 ¢ 17.24 10 | - 350
AX|HAZ20| 6.11
FIHEESE(%) 174 6742 1274 0 ‘ ‘ ‘ 0
HOj=} 6.7 47 12.2 '26.8 '26.11 '26.2 '26.5 '26.8
HTEt -3.2 21.9 5.8

2024 84.6
2025 80.9
2026E 82.8
2027E 125.9
2028E 187.3

0|2l EPS(®)
(RIBZT) (RIS
8.9 570 85.3
6.9 459  -19.5
9.9 726 58.3
202 1476 1033
421 3079 1086

9,304
11,122
11,648
12,924
15,804

13.7
21.8
12.9
6.3
3.0

PBR EV/EBITDA

(L))
0.84
0.90
0.80
0.72
0.59

(tH)
55
6.0
4.5
2.1
0.7

ROE

6.2
4.7
6.4
12.0
21.4

SxHeIE
(%)

6.5
7.4
1.0
4.3
7.4

6 meritz nzixzx



OFHIEY (149950)

OfHIE! (149950)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 84.6 80.9 82.8 125.9 187.3
HEASIHE(%) 116 -4.3 2.2 52.1 488
&7t 72.6 68.7 67.9 93.7 125.3
E501Y 1.9 123 14.9 32.2 62.1
TofEa|H| 6.1 6.1 6.7 9.9 14.2
Helo|o 5.8 6.2 8.2 224 478

0[S (%) 6.9 7.6 9.8 178 255

2829 2.0 1.9 35 1.7 2.2

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
J[EtE Y Q& 0.6 0.1 05 0.5 0.5
MHEAZAIH01Y 8.4 8.1 121 24.6 50.6

HOIMEIS -0.5 1.2 2.2 44 85
712012 8.9 6.9 9.9 20.2 421
Af==X12 2019 8.9 6.9 9.9 20.2 421

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HFSE 16.2 9.9 17.7 26.6 472
g712019)(24) 8.9 6.9 9.9 20.2 421
SR 7.3 7.3 8.0 9.1 8.9
XA 0.1 0.1 0.1 0.1 0.1
2R 5% -11.0 -8.3 -0.1 -2.7 -3.9
ENEE 35S -2.5 -55 -1561  -212  -188
QEXLAOISIHCAPEX) -3.2 -04  -150  -150  -10.0
SRR A (BT 24 -7.6 -0.1 -3.4 -4.9
HREE HISE -3.8 27 -127 -2.7 -2.7
ez ¢ 0.0 00  -100 0.0 0.0
x2e| St 0.0 0.0 0.0 0.0 0.0
339 57HHL) 10.0 16 -10.2 2.7 25.7
MESSES 39.1 49.2 50.8 40.6 433
7| LE3 49.2 50.8 40.6 433 69.0

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(Mo 2024 2025 2026E 2027E 2028E
RS 64.6 72.3 62.6 76.8 118.7
EEENE AN 49.2 50.8 40.6 434 69.0
U 1.6 4.4 4.5 6.9 10.2
THO XA 13.2 10.4 10.6 16.2 24.0
HIRSAHL 90.1 91.0 98.2 107.4 113.3
R 74.1 67.1 74.1 80.0 81.1
PR 1.5 1.5 1.4 1.4 1.3
SRR 8.8 16.4 16.5 19.9 24.8
RHEEA 164.7 163.3 160.7 184.3 232.1
RS2 9.1 10.8 1.0 6.8 15.0
RIS 1.5 1.7 1.7 2.6 3.9
EEEE 0.0 0.0 -10.0 -10.0 -10.0
RSYY7IEH 0.0 0.0 0.0 0.0 0.0
HIRS A 0.4 05 0.5 0.8 1.1
AR 0.0 0.0 0.0 0.0 0.0
YA 0.0 0.0 0.0 0.0 0.0
SHSH 9.5 1.3 15 7.5 16.1
== 8.2 8.2 8.2 8.2 8.2
NEYoE 332 33.2 332 33.2 332
7 |BIEZO| =AY 2.7 3.6 3.6 3.6 3.6
0[9joiz 118.5 107.2 114.4 131.9 171.2
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 145.2 162.0 169.2 176.7 216.0

FgolE|()

SPS 5,417 5,365 6,055 9,212 13,706
EPS(XIti=Z 570 459 726 1,476 3,079
CFPS 1,630 1,193 1,329 2,340 4,192
EBITDAPS 845 896 1,183 2,304 4,156
BPS 9,304 11,122 11,648 12,924 15,804
DPS 200 200 200 200 200
HE+AE(%) 26 2.0 2.1 2.1 2.1
Valuation(Multiple)

PER 13.7 21.8 12.9 6.3 3.0
PCR 4.8 8.4 7.0 4.0 22
PSR 1.4 1.9 1.5 1.0 0.7
PBR 0.84 0.90 0.80 0.72 0.59
EBITDA(&2I#) 13.2 13.5 16.2 31.56 56.8
EV/EBITDA 5.5 6.0 45 2.1 0.7
Key Financial Ratio(%)

X7|XH20]2E(ROE) 6.2 47 6.4 12.0 214
EBITDA 0|2& 15.6 16.7 19.5 25.0 30.3
SijdlE 6.5 74 1.0 4.3 7.4
osHI8REE 0.0 0.0 0.0 0.0 0.0

2(x) 26.7 27.1 18.6 222 22.0
3HE(x) 7.0 6.9 7.9 9.4 9.3

meritz nzixza 7
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +

o=
AT HEPYO|L} 2HYR 2SI ELT = M2E 0I8sE B2 & Nzt HEst £AO| 25 22 Aio| MHO=2 StAY| BIFLIT) Mt ot

B0 2 Azes FA 2o Eet HY MYAMO| SYNRE AEE + YEUM. 2 ZARSANRE A D40 Si6t0] = A== FAS| 52 §l0]
SA OO, BHE 2 4 QiELIT

gl

EZSE BEAFS (20234 88 4URE J|F B AY) Ezjo|A H|g
7191 T 127187t FHTIEY A 142t B BT FHE=9| ol SEQES 90 EXtelA Hig
FIEY Buy FHVIEY MH 17420 ALt BRE7HOHH] +20% 04 Ofj= 89.7%
RIA 1 N7t .
§7rE:1HIH§;:L Hold FH7IEY 2™ 17020 A2)Zt BRE7HHH] -20% 04 ~ +20% D2t s 10.3%
=} oy
Sell FH7|IEY XM 17220 He )t BHSIiH| -20% 0|2t = 0.0%
2t AZEEMY|E MAHE AHHIS H| 2RH|S2 HalE FH 20263 68 30 Y 7IEL=2
- ) _ 22 19 S8FENEE ot
I i ZHY 222 SIS HIE
|o |—r H | og Neutral (%E‘:]I
Underweight (HIZ&E4)
OfHtEY (149950) EASTHA LS * SRRV} DA 1 H0I0], SXSTHE TIE SHFTI2 MYE
H{HO A& Al EXto|AH MY X7 == 12|18 (%)*
HEd 24 EXtolA HEF  BEL 22|E(%) =5t 9 Hymo} MEQ]
(%) WA AIEH)
20240531  AMAEN Buy 20,000 Y% -39.2 -16.7 @
20241125 J|¥EET Buy 16,500 ¥z -48.7 -43.2 1000 - ottty ot
20250219 J|yEEZ Buy 16,000 Y& 474 413 ’
20250001 7|¥eeT Buy 13,000 %% -26.9 -17.0
20260212 J|¥ERT Buy 14,000 9% 234 0.9 14,000 -
2026.0427 J|gE=E/T Buy 16,000 Y5+ -26.4 8.2
20260818 J|gEalT Buy 17,000 s+ - . 7,000 1
0 T T T T
248 25.2 25.8 26.1 26.7
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