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1,675,000

S0 67.2%
SAAHO[I(26F A1) 2,080
Consensus ZHO0|24(26F H#) 1,993
EPS MZES(26F %) 147.8
MKT EPS SEE(26F %) 280.0
P/E@6F %) 74.3
MKT P/E(26F x) 6.7
KOSPI 6,941.39
A7 EEH(HA) 125,112
LA (HLT) 75
QETAHIE(%) 736
Q=01 HRQH|E(%) 37.9
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(%) M 6M  12M
Hrhot 196 2626 7555
ATt 152 1847 3374

1,280
1,080
880
680
480
280

80

25.9 26.1 26.5

26.9

[R71/RR3, HEfR] Z]
B

park.junseo@miragasset.com

009150 - HMAERZF
-

SeAY ZUE: =HII|

Al 224 =Z-I7]. A0 FFXIZ M

BZ7t 2802rEE Al OM| 7t SAIE Al MHE MLCC AR E&fol

=2
=
B, APSED|O| Al D St i ST WO 32 Al AT TS SHLIY FHYY

7k =Ml SH2Z WHSICE CSPREE| CPU-GPU-ASIC 5 2H3 EH077
A 28 MU MLCC =27t SA0| =T AUT AXZIX| SAIE Al &2 5

A2 & 3.9&%, 0 7124 2027H HE 7tA[d2 0]0] 323 0140|Ct,

SAL] 7IE Alg TE F82 Ree £=0|H, S go| S IAMK| ZOteHHA
7t SEAYU Jtsdr &0 &8s 2llet F FHXIE Scl= A0| OfH=t, A
&7t &7t 2N FEXIE BN S0Eele Aol

St "of7o} $iCt 27'A Al MLCC HIE 40%+

202740f= SAI2] MLCC Wi Al HIZS0| 40%E H01A HO=2 GMBIC Al MHE
gt M CHH] MLCC EXE0| BE & OtL2t GPU-CPU-ASICS| &= 7101 I}
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27| (128) 2024 2025 2026F 2027F 2028F
IS (M) 10,294 11,314 14,464 18,611 23,177
Feo1e] (Kol 735 913 2,080 4,589 7,068
OIS (%) 7.1 8.1 14.4 247 305
#=0(2 (A 679 706 1,750 3782 5,887
EPS (&) 8,752 9,099 22,546 48,741 75,857
ROE (%) 8.2 7.7 16.9 29.2 385
P/E (tH) 14.1 28.0 743 344 22.1
P/B (HH) 1.1 2.3 13.0 96 9.0
HHE2E (%) 15 0.9 0.2 05 0.7

FIK-IFRS A2 7IF, 20|92 RHFF 7% =01

o
A2 48T, DIHASH 2IMXIHE



2026.10.7

E 1. MNE7| ARE (ot %)
1025 2025  3Q25  4Q25| 1026 2026F 3Q26F 4Q26F| 2025  2026F  2027F
e 27386 27862 28805 29031| 32091 34572 38405 39573| 113175 144641 186108
ZHOHE 12162 12807 13813 13203| 14085 16494 19825 21393| 51985 7,1797 10,569.9
7| 4904 5646  BO32  6446| 7250 7716 9338  9487| 23018 33791 45525
25t 10230 9399 9140  9373| 10756 10362 9233  8683| 38142 39033 34844
oei0]2] 2005 2130 2603  2060| 2805 4404 6525  7061| 8798 20795 45886
Z#EHE 1335 1567 1807  1385| 1595 2936 4365  5042| 6094 13938 34335
71| 27 248 400 477 766 1120 1853  1923| 1352 5661 10386
25t 443 315 396 198 444 348 307 97| 1382 1195 1165
Ao 1737 1714 2817  2354| 3163 4333 6524  7155| 8623 21268 46252
o7120(2] 1337 1297 2199  1893| 2491 2492 5467  5973| 6725 17495 37823
gopE 73 76 90 71 87 127 17.0 178 78 144 247
ZmE 11.0 122 13.1 105 13 17.8 220 236 1.7 194 25
%] 46 44 67 74 106 145 198 203 59 168 28
25t 43 34 43 2.1 41 34 33 11 35 3.1 33
QoQ/YoY(%)
ozt 99 17 37 05 105 7.7 1.1 30 9.9 278 287
ool 743 6.2 22 -209 362 570 482 82 197 1364 1207
71200 -358 -30 695  -139 316 431 534 93 10 1601 1162
Riz: D0SH SIMRNE]
B2 44 HEH (HAH, %)
L ek ws
3026F 2026F 2027F 3026F 2026F 2027F  2Q26F 2026F  2027F
e 3,8405 14,464.1 18,6108 3,8405 14,464.1 18,6108 0.0% 0.0% 0.0%
AIUE 19825 7,179.7 10,569.9 19825 7,179.7 10,569.9 0.0% 0.0% 0.0%
7 || 9338 3,379.1 45625 9338 3.379.1 45625 0.0% 0.0% 0.0%
3t 9233 39033 34844 9233 3.903.3 3,484.4 0.0% 0.0% 0.0%
o0l 652.5 20796 45886 652.5 2,079.6 45420 0.0% 0.0% 1.0%
AIUE 4365 13938 34335 4365 13938 3,386.9 0.0% 0.0% 1.4%
7 || 185.3 566.4 10336 185.3 566.4 10386 0.0% 0.0% 0.0%
3t 307 119.6 1165 307 119.6 1165 0.1% 0.0% 0.0%
HIEO0[] 7155 21269 46252 7155 21269 45780 0.0% 0.0% 1.0%
o7120(2] 5073 17496 37823 5973 17496 3,7437 0.0% 0.0% 1.0%
Riz: D0ASH eIMRIE]
27 1. AR DHEO U R0 £0) 27 2. AYISE S20j2] 2 H0JAE 0]
(HAY) o FS} HEHE 7 |X] —e—FUO|AUSE (%) (M) — S} AR HE I{7|X| —e—FAOIAE (%)
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I 3. 44H7] 20261 SBHY SA s (HA?)
A == A2t AHof= A2zt 20273 71E(A) =4 CHH|
2026-05-20 Silicon Capacitor 224 a7y 1,557.0 2027.01.01~2028.12.31 7785 13.8%
2026-06-30 MLCC =2 |y 454.0 2027.01.01~2027.12.31 454.0 4.0%
2026-07-23 MLCC 22 07| 295.1 2027.01.01~2027.12.31 295.1 2.6%
2026-09-01 MLCC 22 07| 1,072.2 2027.01.01~2027.12.31 1,072.2 9.5%
2026-09-29 MLCC + Inductor  |22E &7 (Y 285.0 2027.01.01~2027.12.31 285.0 2.5%
2026-10-06 MLCC =2 |y 285.6 2027.01.01~2027.12.31 285.6 2.5%
A 3,948.9 3,1704 34.9%

Az DHMEH 2 MIIIE

1% 3. MLCC WiE HIZ(3H T)

13 4. MLCC = HIS(H 2)

u|T =Auto =Al+Industry

60% |

100%

80% |

40%

20%

0%

= |T = Auto = Al+Industry
100% ¢
60% F
~ J

20%

0%

2026 2027 2028 2026 2027 2028
X2 OIS H 2IMEIME A= Do MEH 2lMXIME
18 5. Capacitor LiZ2| Ziste} H2 A=
@ & MLCC @ THEAIO|E @ T L&

HE J}EXt2| VRM
2% MLCC HiX|

o

]
k=)

!i01

7| X| Of2Ho
A} OI'=01I HHX|

FO{0f] AHTHAIH

oY U

HH

® Si FHIHAIE] ® 2 45 Y
H2|Z HIHAIEE VRM 27 HiX|
7| Lol L 4%| H2) Z2(VPD)
: 79
—SiC__
VRM

Az DM A 2IMRIHE

Mirae Asset Securities Research 3



2026.10.7

J% 6. 0| U P/E HHEXIE 3% 7. 0| U P/B WHEXIE
@) o[l 2377} w2 &) (1] )
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SpS 009150,
Oy EZAOIHMA (22)) Oy MFAERE (29
(H) 2025  2026F  2027F  2028F  (AoS) 2025  2026F  2027F 2028F
&Y 1,314 14464 18611 23177 Q=AMt 7,098 8839 11437 12319
&2t 9037 10654 11,789 13328  &Z U SF AR 2,701 3,354 5,284 5373
IHES0(Y 2,277 3810 6,822 9849  OHEAA ¥ 7|EMHA 1,923 2,594 3,134 3,448
Toju|etz]d| 1,364 1,730 2,233 2781 TR 2413 2,776 2,898 3373
I 213 2,080 4,589 7,068  TEIRSAH 61 115 121 125
H0[< 913 2,080 4,589 7,068  HIRSKMt 7,498 8,280 9,421 9,702
H|geiaol -17 47 36 1m0 EAVIUEXS 26 22 21 20
=829 -4 -20 0 69  REAM 6,222 7,006 8,024 8,273
AT |HS EXY 1 -14 -14 -14 SRR 152 172 194 198
MITAS AR 896 2,127 4,625 7178 KREEAH 1459% 17,118 20,858 22,021
HSAIHOINHIS 164 373 837 1285  QEHEM 3,819 4,552 4584 4710
AsAtHole 732 1,754 3,788 5893  OHYURS I 7|EIRHS 1,117 1,224 1,287 1,294
STAI0[Q -26 -4 -6 -6 HIIEZ8EA 1,863 2,286 2,269 2,349
g7|z0]2 706 1,750 3782 5887  7EIQSEA 839 1,042 1,028 1,067
K|z 706 1,750 3,782 5887  HIQSEH 979 1,129 1,202 1,221
HIX[HhZFEZE 0 0 0 0 I8 218 169 224 205
ERH0| 706 1,750 3782 5887  7EHIRSEA 761 960 978 1,016
X|Hz=z= 676 1,675 3,622 5636  HIESAH 4,799 5,681 5,786 5,932
HIX[bZ=Z 30 74 161 250  XIEHFEFXIE 9541 11,151 14771 15785
EBITDA 1,838 3,060 5,612 8137 X2z 388 388 388 388
FCF 298 548 2,161 4218 XE0iE 1,148 1,148 1,148 1,148
EBITDA OFEIE (%) 16.2 21.2 30.2 35.1 IRl 7,065 8426 11,982 12,980
440 |°'E (%) 8.1 14.4 24.7 30.5 HIIlHH*"XI-E 256 287 301 305
XHiFFHE £012E (%) 6.2 12.1 20.3 254  KEEAH 9797 11,438 15072 16,090
Gl HSSEE (22 014 FY7IX|  valuation (22)
(H4) 2025  2026F  2027F  2028F 2025  2026F  2027F 2028F
deistzoz oI5t HiZSE 1,490 2,052 4,161 6218 P/E(X) 28.0 74.3 34.4 22.1
7120/ 706 1,750 3,782 5887  P/CF(x) 13.3 46.5 25.1 17.1
[H24olH|871 785 1,048 1,404 1,735 P/B(X) 23 13.0 9.6 9.0
SYRZTIAZH| 884 938 976 1,015  EV/EBITDA (x) 10.3 412 22.1 15.3
SRHAZH| 41 42 48 54 EPS (%) 9,099 22546 48741 75,857
7|Et -140 68 380 666  CFPS (%) 19,212 36,056 66,838 98214
FASS OISR HE 94 -589 -575 -711 BPS (&) 110,838 128375 174,199 187,058
ISR 2 7 EREAES ZAE71 -402 -650 -488 -302  DPS(®) 2,350 4,000 8,000 11,000
THIRRA 2B -162 -363 -122 -475  HHEAE (%) 24.2 16.6 15.4 13.6
UM X 7Bt S7HED) 204 89 29 11 g2 E (%) 1.7 29 5.7 7.9
HOIMIER -164 -373 -837  -1,285  OHEUBIIE (%) 9.9 27.8 28.7 245
Tx}ﬂij olst sias= -1,223 -1594 2117 -2,129  EBITDAZ/IE (%) 16.7 66.5 83.4 45.0
SERIARR(FS) -904 -721 -981  -1,752  ZHAYA0|AZSIIE (%) 243 127.7 1206 54.0
E'oiXWM(’V h 17 o] 69 18 EPSEIIE (%) 40 147.8 116.2 55.6
T |2 RO LUAEB7T -306 -877  -1,088 -266  OiERHA siHE (3) 7.1 6.8 6.9 75
7|EIEAES -30 -89 -117 -129 MK 3IEE (B 4.9 56 6.6 74
eSO Q5 3252 418 178 -114 -112 DS 3RE (3) 15.0 14.2 14.6 16.1
HH7IZ8EM S7HEL) 0 375 37 61 ROA (%) 5.2 11.0 19.9 275
2o Z7HYD) 0 0 0 0  ROE (%) 7.7 16.9 29.2 385
gz X5 -138 -178 -178 -179  ROIC (%) 8.6 16.3 30.8 427
7 [EIRES 556 -19 27 6 ExHIE %) 49.0 49.7 384 36.9
dizo| 57t 688 653 1,930 89  |SHIE (%) 185.8 194.2 2495 261.5
PESE 2,013 2,701 3,354 5,284  =XIUZ/RI7IREE (%) -6.8 -82 -19.0 -17.9
J|usiz 2,701 3,354 5,284 5373  AXYA0|Y/ZEHIE (x) 12.0 18.8 422 65.0
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ogsHaE Heml 0 2 4 6 g 10 0 2 4 6 8 10
(1) 7555 - 55 U B WU I UE : (0) 558E = 25H BN 77 27 U A0S 28 A4 1 (3) AEES - J[QAHIFER TN HAKIE 1671K0] (el 248
7 3555 U RRBS AT} 52 42 2619} 20| ¥SYS 0]
e My Y e
ESG M4 ESG &= = (E 7t8X| x 7HEATO0) + (S 715X| x QIMEIE ATO]) + (G 75X x AHEHA ATN)
M2 A7 7H2 AT0f = EtAHIEDE 4 + (EXI0E M4 < HISHZLE )
QUIE|E AZ10f QUIEIE ATOf = Qlelh B4 + Hels Ha + 2814 B
HHEAA AT HHEA ATO = FFF3| F + FFYUS F+ + X EES B
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EXjol U BEFTL HEF0)

o EX}o BOXIHS I'_|E|-§(%) 2| A
R TR SRR T e STEREE 00000 | ghit
ggﬁ7|(009150) 2,500,000
2026.06.01 Ot 2,800,000 - -
2,000,000 t
2026.05.06 O 1,300,000 -6.00 63.62
2026.03.31 Ot 530,000 22.65 7321 |1,500,000 ¢
2026.03.05 ITES 500,000 -14.11 -4.10  |1,000,000
2026.01.26 I[ES 400,000 -14.13 16.63 500,000
2026.01.21 Ofz= 360,000 2.9 -21.39 o ‘ T
2025.10.30 IES 320,000 -21.07 -8.75 24.10 25.10 26.10
2025.10.10 Of 250,000 -14.24 -7.20
2025.09.10 I[ES 225,000 -13.08 -8.00
2025.07.07 ES 180,000 -15.29 017
2025.07.03 1 Zat o) 200,000 -30.70 -30.70
2024.07.03 Of 200,000 -34.28 -13.65

* IS AR 2B HG, SBAE RIARIS 15010 SEAVIZ A6 39 Y ZASANEY SEY MY TRIZ (R §

(= E |
71 MY
O LR 1270 TIE HUUE 20% O14Q) 2k oy HISEM : &= 1218 71z HSXTESE0 AZ+E tiHl 24U 5
£ DR 1270 7| Hii2E -10~10% OILie] S20] ol Y R \VNE V| EEAESEC AETYE 2
OH&= LR 1270 TIE HiUE -10% 02 F7151={0] off4 HIESA 1 &= 1218 JiE HEARYSEO AZTYE tiHl AU st

Oi<=(A), Trading Buy(l), (@), i=(®#), =7—), SEF7K=), Not covered ()
* 2026\ 5E 12Y VIECE EXOIA 237|F HA(Trading Buy 2174 A
*abks 12702 7|E HiAUE 10% 014, 20% O[Rte| F7HEE0] Oyl S52 28FAEMAN X0 T2t T’ = B8 2HCE HAE

EXel HiE
TEY(ITES) Trading Buy(0H4) FUED) Ui
89.66% 0% 9.77% 0.57%

*2026'd 098 302 7=z &2 1E S8FAYE0 ot SHet 22 FAS32 HIE

Compliance Notice
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