=2AM2(011780)

NB-Latex, 227| £ZI0= 327| 2'2Y2 Het glo]

Buy (Maintain) [FXIZE]
SEFIH12M) 170,000€ (RA1) B SHEIO170H 3 EX1o| 7 Ol X
Z71(2025.07.09) 122,500 B 2527] Q0|2 689K (-42.9%Q0Q) U AR HAMIMA 745242 CHH| }3| of|Ab NB-Latex £QlA otslz
kit 38.8% AR 0]0] 2t OJALE|D, O|L{X|/EPDM 7| 242 Q1% B2 24 U AL|A H|8 YT 012 Ht
Stock Indicator B 20T 302%2(-34.3%Q0Q) ofl4f. Toj 7|2t AR & QXD BD 7t AMUZ0 T 2,
A= Te7ao NB-Latex Z{X} StCHof| w2t g D2 AtY OZ & 0]9) A 2O £ 227| NB-Latex 7t H
st a s . 27| ] 2f 8~9% fr HL BD &t2f d RUE 124t fEEﬂEi -20% L2 éjilﬁ%
Aptzel 3 2414018 idif ;’iﬂ:ﬂlﬂlc SMP e%oilE:éPI 2|40t HE ZAE 45f0] g1, EPDM 2% 7t
52 3PHOIUCL FI |22 Qlot &2 Ho| gtH o2 ™ 27| Ciit] 0] 24 o4t
QlZoIz| g 18.1%
522 27} 87.800~165,200% B 337|= NB-Latex It IO ASE SOt AT E JHME SHoIE o QU Ao T St 24|
60T Ralt 110,780 QIME HFI K|t XE2l ™ 2HISEA| Of R BX|DH A | St 1o ZAZ O{=F e
P —— 12,9408 o= AZIE 2 s ol= o 225 Fg10] @12, 25'F S0{ 0|22 =4t Glove 0=
AMAA SEE|D, O Xj2|= Yo A[otito] CHA|SET RUS. Of= L2|O|A|OFZ NB-Latex 80% 0|4 THfst
ol = Aol Q Sy 7|37t & 27| 7| O 2 NB-Latex XXt 2| 4612 HY
ZIH4015(%) ™ 3Mm 6M  12M
HjLos 51 173 302 217 FY 2024 2025E 2026E 2027E
AlTfolg 47 2193 5.9 2310 O S (M) 7,155 7,392 7,806 7,945
H0[2 (M) 273 352 365 459
s EEER . £0]9) (Moel) 349 361 378 452
(2024/07/03~2025/07/09) EPS (&) 11,321 11,877 12,467 14,880
1000 . BPS (&) 198,885 207,991 217,459 228,962
1402 098 PER(tH) 8.0 10.3 9.8 8.2
1198 | 085 PBR(tH) 0.5 0.6 0.6 0.5
99.4 0.73 ROE (%) 5.9 5.8 5.9 6.7
790 AN P HHZH 4015 (%) 2.4 2.2 2.4 2.9
24.07 24.09 24.11 25.01 25.03 25.05 25.07 EV/EB|TDA(HH) 5.0 4.9 5.0 4.3

Price(ZtH) Price Rel. To KOSPI

ZK-IFRS HZ Q0 22|

H
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TEAQ AR RE MY Fo| Y WY
(SH2l: Ao 1024 2Q24 3024 4Q24 1025 2Q25F 3Q25F 4Q25F 2023 2024 2025F
Al

WE] 1,667 1,852 1,828 1,807 1,908 1,772 1,876 1,835 6,323 7,155 7,392

oteolol 786 1192 65.1 100 1206 689 97.4 649 359.0 2728 3518

ofojololz 47% 6.4% 36% 0.6% 6.3% 39% 5.2% 35% 5.7% 3.8% 48%
gy

ojsoH 596 708 734 759 757 725 790 757 2,162 2,795 3,029

ofeolof 25.1 466 10.7 184 460 302 408 303 %38 100.8 147.3

94010012 42% 6.6% 1.5% 2.4% 6.1% 42% 5.2% 40% 45% 3.6% 49%
AT

ojsoH 322 332 313 316 336 305 294 296 1,250 1,283 1,231

%100[2] 14 12 -8.7 95 5.2 18 20 10 6.0 184 100

ofejololz -0.4% 0.4% -2.8% -3.0% 1.5% 0.6% 0.7% 0.3% -05% -1.4% 0.8%
25PaB

e 399 YA 407 386 432 421 411 423 1,484 1,635 1,687

o40d0[0] 25 5.7 1.1 222 19 15 29 4.2 28 -17.9 105

ofojololz -0.6% 1.3% 0.3% -5.8% 0.4% 0.4% 0.7% 1.0% 0.2% -1.1% 0.6%
0| X|/EPDM/?|E}

ofsoH 3571 368 375 347 383 321 381 359 1,426 1,442 1,444

oteolol 574 65.7 619 233 675 353 517 294 263.8 2083 1839

ofefololz 16.4% 17.8% 16.5% 6.7% 17.6% 11.0% 13.6% 8.2% 18.5% 14.4% 12.7%

A= iMBH 2 X282

=
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B-Latex 27| H

19 20 21

22

23 24 25

AR KITA, IMBSH 2|28

0|2 $&/2| 28 Glove $¢ 274 H|Z %0

m 7|E} H E

100% mewepneeguQREN e EENEEEREREREEER RN

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

22.1 227 23.1

2l &= | Ao}

Ei= m&OlA|O}

s3I

24\d chy| 25 1~5% H|S
Z225% > 2.2%
22{|0|A|OF 44% > 65%

NB-Latex =% 7|& 7123 4l AT E 20|
B

$/2) M e AZY Q) (+/%)
2400 - — NB-Latex 227} r 1800
2100 - r 1,600
1800 - - 1,400
1500 - |10

+ 1,000
1,200 -

+ 800
900

F 600
600 - L 400
300 - - 200

0 0
19 20 21 22 23 24 25

Xt& : Cischem, KITA, IMS# 2|MX|28

24.1 24.7 25.1

XtE  USITC, iIMSH M| 28

$t=2, NB-Latex =7t & H|S

oIz Ao} 7IEH

ey 4% 3%

9.2% \

B =
9.5%
221/0] A| O}
58.3%
S
16.3%

N

CKITA, iIMBH 2|MX| 28
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C |
r—
SEMQ IS A ADY E X0| SBR 2} 9l AD2E 0|
$/E) Spot (M) $/%) SBR-BD/SM AP £ ($/8)
) Quarter_Spot - 2400 r __SBR 1,400
1,200 . Quarter_1M Lag 300
N — 7HD) 1,200
1,000 | n 4 250
1,
5 1,000
800 200
800
600 150
600
400 100 200
600 |
200 50 300 L 200
O O 0 T T T T 0
19.1 19.7 201 207 21.1 21.7 221 22.7 23.1 237 241 247 251 257 19 20 21 22 23
X2 - IMSH 2| M| =E Xt2 : Cischem, IMZH E|MX| 2L
BPA 712 gl A3 E 20| EPDM =&=7|& 7t4 30| HMANE 27| &E It F0|
= BPA-LPAl' ﬁEE‘”E =) % Aot AOIEO
4(;_%5) - ) - (3$éoo) S S P $/5) (HE) Hoim ($/=)
1 ——BPA ' 24 - ———EPD —|—§7|' ﬁ(-r) - 4,000 (LA
4000 | 3,200 el 2400
' ' 21 13500 45 2100
3,500 2,800 ’
18 | 4 3000 40 1800
3,000 2,400 35 '
15 12,500
2,500 2,000 30 1,500
2,000 1600 2 [ 12000 95 | 1200
1,500 1,200 A 41500 20 | 900
15
1,000 800 6 < 1,000 0 600
500 | 400 3 b 1 500 5 L 300
0 0 0 0 0 0
19 20 21 22 23 19 20 21 22 24 25 19 20 21 22

Xt : Cischem, IMEH 2| X258

& KITA, IMBH 2| MAl28

& KITA, IMBH 2| MAl25



. :ﬂ
iM3S#
- = S|
K-IFRS Q12 Q9 {2 x| &
AR (A Q) 2024 2025E 2026E 2027E ETEUAMAN (AR, %) 2024 2025E 2026E 2027E
KAt 2,711 2,654 2,760 2,878 OEH 7,155 7,392 7,806 7,945
g Y g damt 429 517 557 630 378 (%) 13.2 3.3 5.6 1.8
71284t 351 230 150 98 OiE-7t 6,569 6,716 7,105 7,146
i 897 927 979 996 WTEEI[]] 586 675 701 799
A DAL 958 874 924 940 THOfH|R22|H| 313 323 336 339
HIRERR 5,629 5,813 6,009 6,157 | 64 - - B
K 4,102 4,186 4,271 4,31 7|ErE 40l - - - -
St 38 29 23 18 7|EtE S - - - -
AHEEA 8,340 8,467 8,769 9,035 ggolY 273 352 365 459
| 1,534 1,350 1,414 1,381 378 (%) -24.0 28.9 3.8 25.8
O U2 = 544 480 507 516 FYUOIUE (%) 3.8 4.8 4.7 5.8
R b td=y 346 246 276 226 0|2} 34 30 25 25
FEHA7|EH 109 80 80 80 O|RHH|E 33 26 25 22
H RS54 764 799 749 699 A 280] (&4 93 88 97 93
AR 100 100 100 100 7|Etg Q40| 33 17 21 21
A7|a= 328 363 313 263 NAAEAIGOY 408 464 487 581
BAHEA 2,298 2,148 2,163 2,079 HOIMH|E 59 103 108 129
Al 6,038 6,314 6,602 6,951 NIAAI%0|2UE (%) 5.7 6.3 6.2 7.3
2= 167 167 167 167 cty|a0(2l 349 361 378 452
AHEYAZ 404 404 404 404 =0|UE (%) 4.9 4.9 4.8 5.7
o= 5,571 5,861 6,163 6,526 A FFA|% +=0[2) 349 361 378 452
7|EfAtE™Y = -104 -118 -132 -146 7|EpEZ0|Q] -14 14 14 14
H|Z |22 4 4 4 4 ZxEo0|Y 335 347 365 438
AHEEA 6,042 6,319 6,606 6,955 A FFAUEZZ 0| - - - -
FSER (M) 2024 2025E 2026E 2027E FOEAAHE 2024 2025E 2026E 2027E
gJYeE HasE 322 558 472 560 FY2|H(Y)
71&0(Y 349 361 378 452 EPS 11,321 11,877 12,467 14,880
[YALL TS 2| 267 316 295 281 BPS 198,885 207,991 217,459 228,962
SHALAZHH| 9 9 7 5 CFPS 20,259 22,567 22,399 24,283
A2HAAEH(0]Y) 93 88 97 93 DPS 2,200 2,700 3,000 3,500
ENEE S35 E -259 -328 -350 -318 Valuation (Hf)
[ HE(215) -435 -400 -380 -320 PER 8.0 10.3 9.8 8.2
BYAL HE(FS) 0 - - - PBR 0.5 0.6 0.6 0.5
=S8YES Y 19 -20 -20 -20 PCR 4.5 5.4 5.5 5.0
RS HIFSE -91 -158 -97 -184 EV/EBITDA 5.0 4.9 5.0 4.3
7|12 8RAeSE -170 -129 30 -50 Key Financial Ratio (%)
A71Z 8RS 213 35 -50 -50 ROE 5.9 5.8 5.9 6.7
2ol s - - - - EBITDAO|IE 7.7 9.1 8.5 9.4
HE =25 -49 -49 -49 -49 HIHH|E 38.0 34.0 32.7 29.9
AZUAFT YA ST -23 88 40 74 &84 1.7 0.7 0.9 -0.9
7|2 2YHSEA 452 429 517 557 2 AHSIHE (x) 8.5 8.1 8.2 8.0
7| LAZ U T YA 429 517 557 630 ZHDAFARS| S (x) 8.4 8.1 8.7 8.5
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Izl
Uzt E2fo|A SEZ7t _ s
Yo IHhH| Z|31(2|M) S 1fH]| 252,000
2023-10-04 Buy 175,000 -22.9% -7.7% 515 600
2024-07-09 Buy 210,000 -33.5% -21.3% ’
2024-11-19 Buy 170,000 179,200 \—,
142,800
106,400
70,000 ‘ ‘ ‘ ‘

23.07 2312 2405 2410 25.03
FINH) —— FEIIHH)

Compliance notice
Y H M ZHEYT|FO2 0T 7|t 245104, [FAfoA]

B HE B2 1901 BROHT YA LIk SRFUASE HeRUFASS
- IEAEMAIRL T HIQAH= BT 7|20 RAIS HOBH T QIR| QLI SEFAAUSYS 1 20T STIHH| IS = oy SEAUES A0 AZFEH7 |2 A E AR STHE| 27852 #olE F45k= Y
& B 7 [EEA7 A A0 E-mailS S S3101 AR TS AHAI0| QtsLIC “Buy(OH): FHL E7HHe] +15% Ol - Overweight (HIZ{CH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (257): # AL S7HHH[ ~15% ~ 15% el S= Neutral(&Z)
- B0 AE LIBSS 20l0| o242 MBS ieishn YO, Qlwo| et ofio|t kg gro|  + Sell(H): FHE B I ~15% Ok “Underweight(HIZZ4)
eSS BIBILICY
2 2Aplas Eapio| SASAS 57| 95 IR0, Wb, 220 ofst Eapiel Expznoy iy [FAMIESEEA| 2025-06-307 ]
OISt S2{0| ZUAR2E ARRE 4 QIODY, OfISH APU|E A} B GARR] 57} 9I0| A, BAL = O E(=R) o

P
0.
o

=
o1l 4 QIBUICE FEFIR) SOR Qe SEriA | 1 H2l0] 4SS FAIBHAP | HfILICE 92.5% 65% 0.7%

=T e




