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Earnings Forecasts (T2 HAR,%)

2023 2024 2025 2026E  2027E 2028E  2029E
OHEAH 119 116 118 140 164 189 219
JgolY 5 6 19 31 42 54 68
EBITDA 15 16 29 41 53 65 79
XpfaZre0]d 3 0 13 23 32 41 52
PN 270 234 245 269 294 329 375
XS 177 170 157 171 194 225 267
=Xd= 53 18 38 27 17 2) (29)
Esote 1.3 (2.9) 2.2 180 173 15.2 15.9
JYolUE 4.4 5.0 16.4 224 259 284 310
=08 26 0.2 109 165 19.7 218 240
EPSEIIe (831)  (942) 80272 787 399 273 273
ROE 1.8 0.1 79 14,1 17.7 19.7 213

Note: K-IFRS 212 7|& / Source: CLHEEXEH
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(&) 1Q25 2Q25 3Q25 4Q25 1026 | 2Q26E | 3Q26E  4Q26E 2025  2026E  2027E
o = 23.1 30.7 319 31.6 30.7 32.6 38.2 38.3 118.4 139.7 163.9
YoY -31.2% 15.3% -3.5% 41.2% | 32.7% 6.0% 19.5%  20.6% 1.4% 18.9% 17.3%
S| 17.2 248 280 27.2 240 255 32.6 32.3 97.3 1144 1380
YoY -36.3% 19.6% 10.4% 211% | 39.7% 2.7% 16.3% 18.4% 1.7% 176%  20.6%
Hydrogel 14.6 210 244 24.2 199 215 279 279 84.1 97.1 110.6
1-Day 100 14.2 184 19.8 124 14.4 211 228 62.4 70.7 80.0
FRP 46 6.8 6.0 4.4 7.2 7.1 6.7 5.1 21.7 26.1 30.6
Si-Hydrogel 2.6 38 36 31 4.1 40 47 4.4 132 173 274
1-Day 05 14 06 0.4 0.7 14 10 1.0 28 4.1 108
FRP 2.1 25 30 2.7 34 2.6 3.7 3.4 103 132 165
=LY 5.4 58 39 4.4 6.7 6.9 55 59 196 250 255
YoY -14.0% -5.2% 76.0% -501.9% | 228% | 191% | 414%  32.5% 44.4%  276% 2.2%
Hydrogel 55 6.9 37 37 4.8 b5 39 4.0 19.8 18.2 178
1-Day 55 6.8 36 37 4.8 54 38 39 19.6 179 174
FRP 0.1 0.1 0.1 0.0 0.0 0.1 0.1 0.1 0.2 0.3 0.3
Si-Hydrogel -0.1 -1.1 02 0.7 1.9 1.4 1.6 1.9 -0.2 6.8 7.8
1-Day -0.1 -1.2 02 0.7 1.8 1.3 1.5 1.8 -0.4 6.4 7.3
FRP 0.0 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.4 05

oP 22 57 43 6.2 6.2 57 9.1 10.2 19.5 31.2 42.4
YoY -60.6% 186.3% 0.3% =M 1852% -03% | 1125%  609% 218.7% 68.5%  35.8%
OPM 9.4% 18.6% 13.5% 200% | 202% | 175% | 239%  26.6% 15.8% 224%  259%
ERIE 65.5% 67.3% 67.0% 60.8% | 580% | 622% | 542%  536% 651%  56.7%  53.9%
Lrtdls 251% 14.0% 19.6% 192% | 21.8% | 203% | 218% 19.8% 19.1%  209%  20.2%
] 5.8 43 6.3 6.1 6.7 6.6 8.3 76 225 292 332
pabal] 2.0 2.1 2.3 2.1 2.4 2.4 2.4 2.4 85 9.6 10.2
b2l -0.1 -1.8 -0.7 -0.6 -0.4 -0.9 -0.8 -0.8 -3.2 -29 -35
Y| 02 02 02 1.0 0.7 1.0 1.9 1.3 1.7 4.8 59
NP(K[H) 1.4 35 38 4.2 50 2.4 77 8.0 129 231 323
YoY -62.3% =) 1.6% =X | 251.6% | -29.6% | 1000%  90.6%  6918.5% 78.7%  39.9%
NPM 6.1% 11.3% 12.1% 133% | 16.2% 75% | 202%  209% 10.9% 16.6% 19.7%

Source: CIEEXEH
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Fig. 9:  Valuation
2021 2022 2023 2024 2025 2026E 2027E
EPS(®) 1,116 1,411 239 14 1,134 2,026 2,834
YOY 18% 26% -83% -94% 8027% 79% 40%
2tH 3 EPS(Y) 1,921 2,729
YOY 42%
IR A A (K 13,216 13,216 13,216 13,216 11,414 11,414 11,414
RCPS &XH FA4(HF) 1,493 1,493
I £ FAREHF 13,216 13,216 13,216 13,216 11,414 12,907 12,907
2026E 2027E
HE PER  HF =2 AH ot
10.0 BY 19,000 27,000
15.084 729,000 41,000
20.0 BY 38,000 55,000
Source: CH2EAEH
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QE2X IHEME (K-IFRS ¢4E)

CHRICHE=H 2L
(Hog) 2024 2025 2026 2027 2028 (HYY) 2024 2025 2026E  2027E 2028
FEAR 1280 1480 1730 1987 2325  OhEY 1158 1184 1397 1639 1888
GIZARAL 193 188 303 410 506 3912 (Y-Y%) (29) 22 180 17.3 15.2
Oz 60.1 613 756 84.1 927 @Yo 58 195 313 424 537
TR 15 437 570 635 699 I8 (Y-Y%) 120 235.0 60.4 358 265
H|R &AL 106.4 969 958 956 964  EBITDA 160 295 415 531 64.7
XA 26.1 18.7 199 207 216 @Yool (4.1) (4.1) (1.5) (1.0) (0.9
RER 79.1 771 749 739 740 20X (3.0) (2.1) 2.1) (2.1) 2.1)
DY 12 1.1 10 10 09 QperatzA 31 0.1) 12 00 00
NNEY| 2344 2449 26838 2943 3289 X|Egad 00 00 00 00 00
K2 634 56.8 65.8 69.2 728 AEAAIZEY 17 154 298 415 528
Iy I 96 11.8 200 232 266  @7=0/Y 02 129 231 323 M2
&0 36.4 26.1 26.7 267 26.7 KHP |2 l=0(d 02 129 231 323 412
BIS S 1.1 310 315 315 N5 BHE (V%) (943) 71035 788 399 273
Bl SOIXHEAH 04 304 308 308 308 NOPLAT 06 164 243 331 419
= 64.5 879 973 1007 1043 (+)Dep 102 100 102 106 111
N 66 66 66 66 66 () 2TREEX (275) 16.8 50 1.7 116
N 425 431 431 431 431 (-) Capex 32 6.8 76 94 108
0jojoloi2 1389 1111 1260 1481 1791 OpFCF 351 28 218 227 305
TEEH (180) (39) {4.2) {4.2) {42) 3 CAGR & Margins
X2 |4 (16.8) (2.5) {30 {30) 30)  OE%USE(3W) 25 02 54 123 168
N 1699 157.0 1715 1936 2246 EYO[AZIIE(3YY) (36.4) (6.9) 819 939 402
E5|xj 1763 1879 1912 2023 2144 EBITDAZJIE(3W) (200) (4.1) 410 491 300
=A123 176 377 272 165 1)  =0[UZIHE(3W) (770) (11.4) 94 4648 471
ROA 0.1 54 90 115 132 YYORIS(%) 50 164 224 259 284
ROE 01 79 141 17.7 197 EBITDADIEI(%) 138 249 297 324 343
ROIC 03 90 128 16.8 20.1 =0[9E (%) 02 109 16.6 19.7 218
ZSER FREXIX|E
(Hed) 2024 2025 2026E  2027E  2028E (%, Hh) 2024 2025 2026E  2027E  2028E
FYEZ 198 253 209 313 407 Per share Data
E7[z0 02 129 231 323 412 EPS 14 1134 1,921 2729 3504
Apabef2s| 102 100 102 106 111 BPS 12,766 12082 13207 14926 17330
xRz 31 35 (144) (117 (116)  DPS 300 650 800 800 800
ESVERIPNES T 134 26 (129) (8.5) (86)  Multiples(x,%)
THRARA (BN (42) 32 (14.8) (6.4) (65 PER 1,785.3 14.1 82 58 45
THOIHE Z0H2tA) (2.0) 1.1 0.1) 32 34 PBR 20 13 12 11 09
N 262 (218) (80)  (105)  (120)  EV/EBITDA 216 75 50 37 28
R EPNONSFIES 283 127) 1.2 (0.1) 01) iUz 1.2 41 5.1 51 51
WIENSHYL 00 00 02) (03) (03)  PCR 15.1 99 57 48 39
AH|ET} 32) (6.8) (7.6) (94)  (108) PSR 28 17 15 12 11
ST 41 (0.2) (0.3) (0.3) 03)  TW2HEY (%)
H7eg (327) (75) 070 (102 (102  HHeE 379 56.0 56.8 520 465
pI=ES] (252) 11 (03) 00 00  Netdebt/Equity 104 240 159 85 n/a
SR (75) (26.4) 87)  (102)  (102)  Netdebt/EBITDA 1099 1281 65.6 311 n/a
HE2x2 75 38 83 102 102 {=HE 2018 2605 2627 2872 3193
Eil==ll 134 (39) 124 106 185  ORtEAHHE 19 91 152 206 260
2525 2(Gross CF) 218 208 360 430 52.2 O|RHH| /0= 29 22 18 16 14
() SUNESIHYL) (275) 168 50 1.7 116 KAMRE
(-) g[=xt 32 68 76 94 108 FOIRHE(%) 795 834 79.2 766 725
(+) RpAtof2t 4 02) (0.3) (03) (03)  SIZ+EXRAKS) 205 166 208 234 275
Free Cash Flow 511 26 135 208 287 AERX
() 7|EF=At 00 00 02 03 03 X2(%) 178 265 251 229 204
Aoz 51,1 26 133 205 284 RPIRH(%) 822 735 749 771 796
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SN = X2 J[REAPE S | 3X0 AR RISE ARO| SiaLICh  OFH EREXOHS 9 1Y AADIEY Hoith| AHE= of Jltieelee o)
SAME B RE Wl o ofg Jlglo] olhdiol M ®IBE - BUY: 24DIEY Zokfdl +15% OJAL
SHSIT O] GELICL TR XEANY SR = KEol EASH - HOLD: ZEDIEY Zotts| -15% Ofd~ +15% Ofgk
E20| X2 1% Ol BEBHD UX| WaLCh TARS B XiE W2 - SELL AA0[EY Eojcf] -15% Ot
Sih Bt Dlgdo] HSAPF OFLIC AR = E20| Cfef AREEY
S 15 WHOR, CB, IPO, AREEN S)0f Bsfol Alt 1228t
F2NR HOIBIA| UGRELICL TARS AD| GAIS AR Olof TAIBIOF St OJ240] AS A0 Rt EXIST 7T} AAEOR 12 & S
Sl= Suol OPIEO) QIALICH 2 XIRS Tst fEIAE U 0 5 ZARMKEON NAE 2E SXoRiE A Cfs] EC] Aukeols 4%
BOXIE wolel SXf ofg Jlgiol A 9 A B MUNE S 2R 2102, e E20| Cish Exjoinl CiE 4 98
DB QR EUCL 2 AR AASACIIS Offel o - Overweight BT 9F 4OIE0| &S 124 S0t KOSPI AUES Al o2
Q=io|Lf 7H glo] =olo] oS Haiepy Hlelelc] AABIGELICL = oAl AS
X2 Lsazlofet Olaf BB ARSSI0] HHIBIRIALICH " Neutral: o 25 +2I0] 81 127K S0 KOSPI ~2IST} AR 202 OISl 2
- Underweight: i @& +21E0| &2 12011 St KOSPI 20IE2 ofefat 210 oy 22
FASe HE X) 9E ~0ige oS 2Rt 45|
BUY :91.7% HOLD : 8.3% SELL : 0.0%
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