Company Brief

2024.12.13

HMI|HXITRE
Analyst ¥&4
02.6454-4875
seungso0.yang@meritz.co.kr

Buy cosera =z

HE7 Uit &5 6 71F)

MM T 009150
25 FygU

4Q24 H0|2 1,421 R(+28.7% YoY)22 ZAMIMA(1,6462)) —13.7% 53] X
CHoF gQiolQl 7|&E oiZtom= SIMAISH R}t 2| Yoy 7|F +18.1% A& 7|cH
+18.3% — '24'A +10.3%) EIAS0

—_ _|LI;=|
£5| MLCC 22 Eot d&MI7t E2H'234
= EF5in M LHH| +5.8%2| ASP A&(vs 23 —20.8%)0| OflA
AMFT| FAF OIS L ME+REO| HIS SCH(86 22.2% — 253 28.1%)2 HIE
Jhdof ofgt FYo| 4 7tAIg0] == Holl &=

EXtel7d Buy, MAZI} 1650008 SX|

4Q24 Preview: IT £2 BZl dgF X|&

Y=} (12 42) 165,000 AQ24 HZA DS 2% 352902@(+2.0% Yov), EY0[ 1,421494R(+28.7% Yov)
ST (12.12) 120,700 & o2 ANFE ZHMA(FH0[ 1,646HR)E —137% oteler MYolct IT 2 B2
M50y 36.7% o ez miEAU FYU0|AUS 7|1E FHA| | 22 —1.8%, —7.2% ot &Y
KOSP! 2,482.12pt Sict Aot ME +2= AXSHLE T Y& 320 st 28440] Xi&E Q
A|7F==0H olg| B _
o VIS 0 =8 aiyel H0KI MDARANE) 47 B 2Y 20l02 KB UL
20T 1T i’ =T _ _ _
QEZAH|E 73.52% HE oy 2= 52 MIERFO| JeZ 7|12 7Y tH| 7tSE oo ol&EC,
Q=elHE 32.83% 202414 H|E! THM o=
X — 20254 MZE AEE| fE
523 & D/AX} 172,700%/105,600% 0 AIE 4 0253 <3 | =
a2 395.7%4% HepAtedoll st 2, MMTI|Ql Ik ¢E 1F thd] -30.1% oftet AF
FRFF(%) 0| %2 AZO| BISO|E OFE] —1STD 7ZHaZI5)| Yxlstn Qct Cipt 23H
AMEHIL @ 5 ol 23.80 _
g;o;.g_;_} . £ TFEH YRSt MEnt 2| ANTI(o] HYo|2 23E ] +18.1%
0| o AECt E5] MLCC 222 Sot HEAM7E E8H23F +183% — 244
FIHYSE(%) 11 678 1278 +10.3%) EAS0l= S35 ME | +5.8%2| ASP A&(vs '23F —20. 8%>O|
Rl 87 202 195 = = 23 ALMEIZ|O] AfO! AR7F EIXO A SE=x=}
Jrig o5 123 178 7|ch =t ?I_ A MET7|9l AlY FxIF AMo2 JiMET USE BEHF
mopam Zdnfetn & 4 Qloh ZAE Sdf AMTI| TAF iE W MH+EES] B
=pm
arizio] R.2%2 FXGIH, 25 28.1%, — 26 33.4%=2 SHEof w2t AMFI(9] x|§!
(L) G (pt) _ L
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120 _
3100 CH7| A2 ORLE 12MF P/E 11.98H(2017'E 015 T 15.88Y), P/B 1.04HH(2017
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oz @Yool £0[2]  EPS(2) U BPS PER PBR  EV/EBITDA ROE  HifHlg
CEE) (REIEZ) (Rl (%) &) (tH) (tH) (tH) (%) (%)
2022 9,424.6 1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 4.8 13.8 429
2023 8,909.5 639.4 423.0 5617 -54.7 101,129 27.3 1.5 79 55 45.2
2024E 10,172.6 755.4 572.5 7,619 35.6 107,386 15.8 1.1 57 71 42.7
2025E 10,619.4 933.4 769.6 10,258 34.6 116,182 11.8 1.0 4.3 8.9 40.4
2026E 11,443.3 1,063.5 882.3 11,766 14.7 126,430 10.3 1.0 35 9.4 38.9
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AEEI| 4Q24 Preview

(Mg 4Q24E 4Q23 (% YoY) 3Q24 (% QoQ) Fali L ES (% diff)
Of=H 2,352.9 2,306.2 2.0% 2,615.3 -10.0% 2,410.0 -2.4%
FHolel 142.1 110.4 28.7% 2249 -36.8% 164.6 -13.7%
Mol 144.5 62.5 131.2% 140.7 2.7% 141.3 2.3%
X|uhFEZF #0[e 101.8 43.4 134.4% 115.2 -11.6% 1019 -0.1%
0| AZ(%) 6.0% 4.8% 8.6% 6.8%
X == 20|22 (%) 4.3% 1.9% 4.4% 4.2%
Xtz M2l Z5H 2MRIHE
T FHEK HE LY
New ol A10](%)
[ES)) 4Q24E 2024E 2025E 4Q24E 2024E 2025E 4Q24E 2024E 2025E
o= 2,353 10,173 10,619 2,395 10,215 10,790 -1.8% -0.4% -1.6%
Foly 142 755 933 153 767 948 -7.2% -1.5% -1.5%
AA0[2AUE (%) 6.0% 7.4% 8.8% 6.4% 7.5% 8.8%
A|Fole] 145 733 949 149 745 964 -3.0% -1.6% -1.6%
=0[¢ 102 573 770 115 582 782 -11.5% -1.6% -1.6%
Az M2 =53 2MAME
MLCC MX=d J1d
(%) 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24  4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E
Ehot
QoQ -9.9% -8.5% -6.5% -1.5% 3.4% 8.0% 4.0% -0.5% 1.0% 2.5% 1.0% -0.5%
YoY -101%  -20.1%  -239%  -24.1%  -12.8% 2.9% 14.5% 15.6% 12.9% 7.1% 4.0% 4.0%
so1H
QoQ 9.4% 35.0% 15.0% -9.0% 0.5% 8.0% 03% -11.0% 2.9% 6.0% 8.5% -8.0%
YoY -26.5% 11.3% 54.2% 54.5% 42.0% 13.6% -0.9% -3.1% -0.8% -2.7% 5.3% 8.8%
s 68.0% 79.0% 85.0% 75.0% 80.0% 85.0% 85.0% 77.0% 81.0% 85.0% 88.0% 80.0%
Az: HE[ =53 2MAME
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8% 45 Holg

il
(Aldg) 1Q24 2Q24 3024  4Q24E  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024F  2025E
HA o= 26243 2,580.1 26153 23529 26187 26055 28062 25889 89093 10,1726 10,6193
(% QoQ) 13.8% -1.7% 14%  -10.0% 11.3% -0.5% 7.7% -7.7%
(% YoY) 29.8% 16.2% 10.8% 2.0% -0.2% 1.0% 7.3% 10.0% -5.5% 14.2% 4.4%
HEHAESZM 1,023 1,160 1,197 1,065 1,108 1,205 1,317 1,210 3,903 4,445 4,840
(% QoQ) 4.9% 13.4% 32% -11.1% 41% 8.7% 9.3% -8.1%
(% YoY) 23.9% 15.3% 9.2% 9.2% 8.3% 3.9% 10.0% 13.7% -5.5% 13.9% 8.9%
s is2 1,173 921 860 765 1,000 834 903 821 3,289 3,719 3,557
(% QoQ) 321%  -21.5% -6.6% -11.1% 308% -16.6% 8.3% -9.1%
(% YoY) 46.9% 18.6% 42%  -139% | -14.8% -9.4% 5.0% 7.4% 2.7% 13.1% -4.3%
o3| X &2 428 499 558 524 511 567 587 558 1,717 2,009 2,222
(% QoQ) -3.3% 16.6% 11.8% -6.2% -2.4% 10.9% 3.5% -4.9%
(% YoY) 7.6% 141%  27.0% 18.3% 19.4% 13.5% 51% 65% -17.8% 17.0% 10.6%
A Feo|d 180.3 208.1 224.9 142.1 196.4 230.8 302.4 203.8 639.4 755.4 9334
(% QoQ) 63.3% 15.4% 81%  -36.8% 38.3% 17.5% 31.0%  -32.6%
(% YoY) 28.7% 15%  222%  28.7% 8.9% 10.9% 345%  434% -45.9% 181%  23.6%
HTHES2M 96.9 141.8 145.4 85.3 1221 166.2 199.2 134.6 361.6 469.5 622.0
(% QoQ) 58.1%  46.3% 25%  -413%  43.1% 36.1% 19.9%  -32.4%
(% YoY) 73.5% 108%  249%  39.2% 25.9% 17.2% 370%  57.7% -405% = 298%  32.5%
etsigzd 62.7 247 337 12.7 43.0 16.6 36.9 16.3 101.2 133.8 112.7
(% QoQ) 1760%  -60.6%  36.4%  -622% | 237.7% -615% 1228%  -55.9%
(% YoY) 82.4% -07%  747%  -439% -314%  -32.9% 95%  27.8% -83%  322% -157%
3 |x| &84 20.7 41.6 52.5 44.0 313 48.1 66.4 52.9 176.6 158.7 198.7
(% QoQ) -21.7% 101.1%  263% -162% | -28.8% 53.6% 380% -20.2%
(% YoY) -585%  -20.2% 86%  66.6% 51.5% 15.7% 26.4%  204% -620% -101%  252%
HA FgAo|Ys 6.9% 8.1% 8.6% 6.0% 7.5% 89%  10.8% 7.9% 7.2% 7.4% 8.8%
HTHESZM 9.5% 12.2% 12.1% 8.0% 11.0% 13.8% 15.1% 11.1% 9.3% 10.6% 12.9%
YesisRM 5.3% 2.7% 3.9% 1.7% 4.3% 2.0% 41% 2.0% 3.1% 3.6% 3.2%
o3| X &2 M 4.8% 8.3% 9.4% 8.4% 6.1% 8.5% 11.3% 9.5% 10.3% 7.9% 8.9%
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China Sell in (Shipment)
China Sell-through (Sale)
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212110 Yageo Computing & Enterprise OiZ2 30|
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Fair Value(g!) Hl1
BPS 115,844  12MF BPS
= (HH) 1.4 2023 HZE HEIZ
HHIK| 165,657
A=} 165,000
EREs 120,700
450 (%) 36.7%
g M| =5 2 MAHE
gTo| YR0l4 HO|Z
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E
2t (2)
High 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000 172,700
Low 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100 105,600
Average 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878 141,231
EX| 7|F PBR (H)
High 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.6 1.6
Low 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2 1.0
Average 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5 1.4 1.3
S X| BPS (8) 59,829 55610 55,896 55,818 63,743 69,975 76,164 88,545 99,142 103,483 107,386 116,182
EHX| ROE (%) 11.5 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 55 7.1 8.9
AHMA I|E PBR (HY)
High 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 1.6
Low 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.1
Average 1.1 1.1 0.9 1.4 1.9 15 1.7 2.0 1.5 1.4
M A BPS (8) 56,486 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 110,950 119,587
M A ROE (%) 7.2 1.6 0.5 4.1 15.1 10.7 10.7 171 135 6.12 7.23 8.32
At&: Quantiwise, M| =5H 2| X[ME
A4T7| PBR %0|
(EH)
40 -
3.5 A
3.0 1 h +2std
25 ,W “'\
+1std
N S M l \
1.5 u vr w\'\ j‘m NAV" "\’ —_
10 7 "V'AVAW v-1std
0.5 - -2stc
0.0 T T T T T T T T
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xtg: M| =53 2 MAHE
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47| PBR =

APFI| PER iE

(2H2) (2H)
30 28 -
2.4x
25 24 4 IS
2.0x INN
20 | /IRt ) 18x
1.6x 16X
15 4 14x
1.2x 12x
10 A 0.8x 10x
5 u
‘08 10 "2 14 "6 18 20 22 ‘24
AIZ: Quantiwise, M| XS3 2 ME|ME] XIZ: Quantiwise, HZ|XS3 2|IME|IME
MLCC Peer valuation
PER(tH) PBR(tH) EPS 3712(%) ROE(%) ofE Fo| EV/EBITDA(H) =~ Al715%
MLCC
2024E  2025E  2024E  2025E 2024E 2025E 2024E 2025E  2024E 2025E 2024E 2025E 2024E 2025E (#9rz)
AT 15.3 12.2 1.1 1.0 43.4 28.8 7.5 8.6 10,215 11,013 788 990 5.2 45 6,297
Murata 18.3 15.7 1.8 1.6 471 171 10.0 111 11,765 12,617 2,178 2,602 8.9 7.7 32,545
Taiyo Yuden 24.3 13.9 0.8 0.8 335 82.0 3.8 6.0 2,280 2,439 108 186 57 4.6 1,842
TDK 222 19.4 23 2.1 431 13.7 9.3 10.6 14,669 15619 1,564 1,803 9.2 8.2 26,073
Yageo 12.6 11.0 1.8 1.7 225 14.0 14.7 15.8 3,745 4,074 736 907 9.6 8.1 8,396
Cri=ng| 13.9 10.4 1.0 1.0 -5.3 339 7.8 9.7 292 315 24 31 4.3 3.9 194
F A= HAY, LA = ety 71E
X2 Bloomberg, M2|=Z#H 2|AX|ME]
=23 MLCC x| HX CHH| It &SE
(pt) g2
175 - Murata
Taiyo Yuden
150 - TDK
Yageo «\
125 A J
100 e Agienommeme e AN o Nl M +5.3
75 A -21.2
-42.1
50 T T T T T T T T T T T
241 '242 '243 244 '245 246 247 '248 249 '2410 '24.11 '24.12
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Income Statement

Statement of Cash Flow

4%71 (009150)

(HNog) 2022 2023 2024F  2025E  2026E (M%) 2022 2023 2024F  2025E  2026E

ojEA 94246 89095 10,1726 106194 11,4433  HYYE HFsE 15754 11804 13262 18373 19777

HEUZIH2(%) -26 55 14.2 44 78 ©I20/Q24) 9935 4505 6098 8197 9397

THE R0t 71614 71886 78106 82120 84744 DY 2] 833.7 789.0 788.9 988.5 1,080.9

E=S W 22632 1,7209 23619 24074 29689  SHXRAA2H| 451 47.7 48.1 328 224

L R EL 10803 1,0815 16066 14739 19054 QM= 5 4319 -3007 2054 727 <1340

Foly 11828 6394 7554 9334 10635 EXgEs ¥3s= -1,3276 -10229 -9413  -967.9 -1,0239
40| (%) 12.6 72 74 8.8 93 QXA IHCAPEX) -1,2965 -1,2098  -900.0  -950.0 -1,000.0
2829 -17.1 147 58 259 571 EXIXIAIZASI 255 396 -12.0 43 -7.8
B&/2APIgY -29 47 0.0 0.0 00 MRYE #¥IsE 1931 -1731  -413.0 -1453  -1453

J|ErE YLl A 24.0 -76.8 -209 -10.7 -106 kY39 3% 422.7 913 -262.0 0.0 0.0

AIEA S0l 11868 5432 7403 9486 1,1101 =9 )} 0.0 0.0 0.0 0.0 0.0
ELEIERS 164.1 849 1245 1289 1704  #©Z29 BZIHU4) 4445 -79 -28.1 724.1 808.6

21019 9935 4505  609.8 8197 9397  7J|x¥3 12326 16771 16692 16411 23651

XEFFxE 20/ 9806 4230 5725 7696 8823  J|¥EZ 16771 1,669.2 16411 23651 31737

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 48883 52084 56821 65836 77195  ZEE0|E(Y)

HIPAHIHIR 16771 16692 16411 23651 31737  SPS 126,176 119,280 136,191 142,172 153,203
EYE] 990.7 11264 12861 13426 14468  EPS(X[Hj=Z) 13,046 5617 7,619 10,258 11,766
NIk, 1,901.6 21195 24200 25263 27223  CFPS 30,991 21,629 21,222 26,170 29,009

HIRE xR 6,089 64495 65245 64575 63621  EBITDAPS 27,601 19,762 21,318 26,170 29,009
FERR 52353 56033 57145 56760 55952  BPS 97,145 101,129 107,386 116,182 126,430
FHpL 150.1 1514 1033 705 481 DPS 2700 1,950 1,950 1,150 1,150
EXpRA 3399 2956 3076 3119 3197  H{ZAAUE(%) 16 0.8 1.0 1.0 1.0

RHASH 10,997.2 11,6579 12,2066 13,041.1 14,081.6 Valuation(Multiple)

REEM 25251 29005 28611 29399 30851  PER 10.0 27.3 15.8 11.8 10.3
OHURH 381.8 595.9 680.4 7103 7654  PCR 4.2 7.1 57 4.6 4.2
oIxa 8103 10679 10679 10679 10679 PSR 1.0 13 0.9 08 0.8
RELTI |2 2983 2620 0.0 0.0 00  PBR 1.3 15 1.1 1.0 1.0

HIRE 2K 7786 7271 7924 8155 8580  EBITDA(A®) 20616 14761 15923 19547 2,166.8
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 48 79 57 43 35
PIxe3 33.6 2165 2165 2165 2165  Key Financial Ratio(%)

SXEA 33037 36276 36535 37553 39432  AP|XH=0|UE(ROE) 13.8 55 7.1 89 94

e 3880 3880 3880 3880 3880  EBITDA 0|%E 219 16.6 15.7 18.4 18.9

Yo 1,0535 1,0535 1,0535 10535 10535  EifH|g 42.9 45.2 427 40.4 389

J|EHE 0| A 6232 6798 6798 6798 6798  Z8HERHE 05 0.8 06 05 05

0/dYoiz 56205 58731 63586 70412 708364  O[XIEAHIS(X) 255 9.4 11.8 16.0 18.3

HIX|fFFXIE 155.0 182.6 219.9 270.0 3274 OHEXAEYHE(X) 8.5 8.4 8.4 8.1 8.2

2EA 76935 80303 85531 92858 10,1384  TIUAMIHE(x) 5.1 4.4 45 4.3 44
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Compliance Notice
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=2 GAL| 512t G0l JAL THod, HiZ & 4 QiU

SIS S BHAS 20239 89 4URE J|F #HA A E2o|A Hlg
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| Exte|A HIg
FH7|1Z2Y Buy FHIIEY XM 140 MYzt HRETIE| +20% 0|4 o< 86.0%
g%ﬁ% . Hod  EE7IEY XA 140 ezt BREIIHE] —20% 0l4 ~ +20% 0jet =2 14.0%
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.0%
At AZIBAT|E AAE AMHIE oy ERH|ES Halg = 20244 9 € 30Y 7|Fo=
FHIIEY Overweight (HI521H) g';j i%giif%ﬁ'ufg o
ARX|2Tie| 353 Neural (52)
Underweight (HIEZA)

Ad77] (009150) EALSEHE LIE *REEIF A 130, EXS2HE J2EEe 2352 ME
L REgH ER9d qyact g B2/ g(%)* ot o At
@) wa  ATER) 2 Y HFEFI HERO|

20221109  Indepth Buy 160,000 Y& -14.1 9.4 @ s s
20230106 Jl¥ERT Buy 175000 Y% 155 126 250000 HET Sched
2023.0314 J|gEE/T Buy 180,000 Y5+ -18.4 -12.3
20230525  Indepth Buy 170000 Y&+ -14.1 -12.0 200,000
20230707 JlgeRT Buy 180,000 ¥4 203 -12.2 150,000 W
20240131 JlgEET Buy 170,000 Y5+ -18.1 -12.0
20240327 Jlg¥HElZ Buy 180,000 ¥4 -16.3 -11.7 100,000
20240430 J|g¥HEZ Buy 190,000 ¥4 -17.5 9.1 50000
20240801 JlgHalm Buy 200,000 %&2 -32.2 -20.3
20241029 J|g¥HEZ Buy 165000 Y52 - - 0 ; ‘ : :

22.12 23.6 23.11 245 24.11
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