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Company Brief

Buy (Maintain)

2HFIH12M) 670,0008d(%2H
E7K2026.04.24) 530,000¢
450 26.4%
Stock Indicator
= 224499
R 4330t
AlPHEH 2,294 ¢
Qx2S 16.6%
52= =7} 200,000~531,0009
60U HHHHY 42,427%
60U HzeHCHZ 17749
FIAUE(%) ™ 3M 6M 12M
Ao g 35.2 46.0 1409 151.2
A+ E 18.6 16.2 76.6 -5.5
Price Trend

000 BHE|HN

584.0 4 1.27

(2025/04/24~2026/04/24)

503.2 1.12
4224 0.97
3416 1 0.81
260.8 1 0.66
180.0 0.51

25.04 25.06 25.08 25.10 25.12 26.02 26.04

Price(Zh Price Rel. To KOSPI
FY 2025 2026E 2027E 2028E
T2 (1R) 7695 8120 8335 8555
B[ (HAR) 252 23 479 501
&0 (HAR) n 201 233 259
EPS(2)) 2499 46344 53944 59806
BPS(®) 361,59 429659 504331 583875
PER(EH) 89.0 14 98 89
PBR(HH) 06 12 11 09
ROE(%) 07 1.7 1.6 1.0
HHE2UE (%) 45 23 25 26
EV/EBTDA(H) 55 49 43 38

FK-IFRS HZ 29 P =

[ER/stet/oHx|]

HRZ 2122-9193 yujinjn@imfnsec.com

[RA]

B 2122-9194 hojang@imfnsec.com
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H1. SHEQIN AR EE A4 20| U AL
(T A2 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2024 2025 2026F
A
IjE=g 1,952.7 1,889.1 2,009.8 11,8432 20942 19924 20652 1,980 | 7,776.0 7,694.8 8,119.8
golel 77.3 734 56.1 44.7 86.2 116.2 126.0 94.6 270.6 2515 422.9
FHOIUE (%) 4.0% 3.9% 2.8% 2.4% 4.1% 5.8% 6.1% 4.8% 3.5% 3.3% 5.2%
Hees
[ 753.8 7339 719.0 755.9 807.8 830.6 863.9 852.9 3,157.2 29626 3,355.3
Igo| 56.2 4.4 399 45.2 73.6 101.7 111.9 83.5 185.0 185.7 370.7
FHOIAUE (%) 7.5% 6.0% 5.5% 6.0% 9.1% 12.2% 13.0% 9.8% 5.9% 6.3% 11.0%
29 & 7|Et
Of&H 1,1989 1,155.2 1,290.8 1,087.3 1,2864 1,161.8 1,201.3 1,115.1 | 4,6188 4,732.2 4,764.6
golel 211 29.0 16.2 -0.5 12.6 14.5 14.1 1.1 85.6 65.8 52.2
FAHOIUE (%) 1.8% 2.5% 1.3% 0.0% 1.0% 1.2% 1.2% 1.0% 1.9% 1.4% 1.1%
AtZ: MM 2 MR 2
2. &ME[M 12M Forward 7|2 PER 30| =2, &AE|HM| 12M Forward 7|& PBR 0|
37t 57t
(6l gl 7X (=) 07X
— 11X —1.2X
11099 15X 1000 1.7X
900 10 900 F ——22X
800 — 23X goo - 27X
700 700
600 600
500 500
400 400
300 300
200 200
100 100 F
0 L L L L i L L L 0 L 1 1 L L L L
18 19 20 21 22 23 24 25 26 18 19 20 21 23 24 25 26

Az iMSHE 2IMR| =8

A= iMBE 2MR2E
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1. 33 U ABYA J1SE Y U4 30|
(%) ()
100 70
90 60
50
80
40
70
30
60
20
o I 21 128 0%
> AmeA xiD x|Kx 1 10
40 L L L L L L L L L L L L L L L L 0
18.1 187 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7 24.1 247 25.1 25.7 26.1
AZ: CCF,IMZE A=
J22. AmEA 7k U 1M Lagging AZ#|E 20|
($/kg) ($/kg)
_ o
12 Spandex-BDO/MDI 1M Spread(?) 8,000
—— 3= 40D HZ 74
7,000
10
6,000
8
5,000
6 4,000
3,000
4
41 2,000
2 |1
<4 1,000
o L L L L L L L L L L L L L L L L
18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7 24.1 24.7 25.1 25.7 26.1
At&: CCF, cischem, IM3H 22|28
2 SAM= PTMEG AF7H4AIGHD 910] BDO, MDI 7|Z0 2 ATF|E AABIHS
123, FF AWYA 71 20| 224, BDO % MDI 7t 0|
Spamrcx
2026-01-24 - 2026-04-24 ($/E)
2706 24,001 BDO
29058 2.7 6,000 MDI
28410 18,547 5000 |-
27762 16,617
27114 14,052 4,000 -
25466 11.36% 3000 - J
Faril 8.6
75170 5.91 2,000
24522 3162
1,000 ¢
23766 0.00%
23226 2.7 0
0124 0zl 010 02719 02728 0300 038 0327 0405 (dg1d 18 19 20 21 22 23 24 25 26

Ak SunSirs, IME3 2|AM2|28

Al&: Cischem, IMZH 2|A2[2E8
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B2, SQE|HM L S ATEIA A Peer Valuation

HHOES, %, Hi) BYE|HN Huafong Chemical Yantai Tayho Xinxiang Chem Zhejiang Haili
(GRS 531,000 11.6 10.7 7.9 6.2
A7HE9 (442E$) 1,548.4 84112 1,338.6 1,911.8 1,052.1
Er=c KRW CNY CNY CNY CNY
OS24 (421$)

FY2024 5,703 3741 546 1,023 820

FY2025 5416 3,368 500 1,094 812

FY2026 5573 4121 799 1,194 877
Y02 ()

FY2024 199 319 4 54 67

FY2025 177 294 10 47 87

FY2026 271 488 40 69 99
EBITDA (#2t$)

FY2024 393 530 95 175 119

FY2025 393 495 112 170 143

FY2026 514 716 179 - -
Y7120 (14atS)

FY2024 99 308 12 34 57

FY2025 8 259 6 28 72

FY2026 110 423 38 57 87
OPM(%)

FY2024 35 85 0.7 53 82

FY2025 33 8.7 1.9 43 10.7

FY2026 49 11.9 5.0 57 1.2
ROE(%)

FY2024 9.8 8.6 1.2 4.1 10.8

FY2025 0.7 6.9 0.6 3.0 13.0

FY2026 10.2 9.8 3.6 4.7 14.1
PER(HH)

FY2024 7.7 18.2 94.0 255 12.3

FY2025 88.2 29.7 200.4 46.0 13.0

FY2026 14.0 19.9 35.1 33.6 11.9
PBR(HH)

FY2024 0.7 1.5 1.1 1.0 13

FY2025 0.6 20 1.2 14 1.7

FY2026 14 1.9 1.2 1.9 -
EV/EBITDA(tH)

FY2024 48 10.0 17.0 84 75

FY2025 6.2 14.6 15.0 10.7 7.7

FY2026 6.3 1.1 10.3 - -

A2 Bloomberg, IMZH 2|M2[28

ZF:2026F £=2|= Bloomberg 42| 7|5



K-IFRS &Z 29 MTAIE

MR R EELOAMA

(Mofe) 2025 2026E 2027E 2028E  (A2i91,%) 2025 2026E 2027E 2028E
RS 1,981 2,330 2,773 3,146 0= 7,695 8,120 8,335 8,555
S U HAZMAA 78 294 700 1,024 Z78(%) -1.0 55 27 26
T |28kt 42 46 47 47  OfEeUt 7,066 7,335 7,485 7,672
e 1,018 1,098 1,132 1,150 0120 629 784 850 882
A AR 792 836 835 863  THOfH|QRRIH]| 378 362 371 381
HIRSAA 3758 3611 3,557 3492 S| 25 - - -
REAR 2,683 2,536 2,478 2400  7[E}E4 - - - -
=L 610 612 614 616  J[EIEZHIR - - - -
AHAEA| 5,739 5,941 6,330 6,638 Fo[ 252 423 479 501
S8 2,569 2482 2,525 2528  ZIIE(%) -7.1 68.2 133 46
R 695 731 776 780 H0[QIE (%) 33 5.2 5.7 5.9
| 1,016 916 886 856  OJai42 4 1 24 34
[T 213 173 173 173 OAHIg 84 83 80 74
HIRSEA 1,213 1,144 1,094 974 A0 24) - - - -
AL - - - - 7Rk -6 20 32 29
A7 2= 990 930 880 760  MZASAIH0IY m 350 408 452
LY 3782 3,626 3619 3502 #oINHIR 73 87 101 112
AR 1,565 1,859 2,183 2527 NAASOIAE(%) 14 43 49 53
A 2 22 22 22 kol 38 263 307 340
A=Y0IF 404 404 404 404 £0[UE (%) 05 32 37 40
0|YoiZ 876 1,025 1,203 1,402 AHIFFMS 201 " 201 233 259
7 [EfRpESE 263 408 554 699 7[EtZZO0| 147 146 146 146
HIRHHZEFAIE 392 455 528 609 ZzZo0| 185 409 452 486
A2 1,957 2314 2,711 3136 AFRFHESEZO - - - -
H3SER FOENAHE

(Mofe) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
YHE HI5E 456 677 799 736 FYRAEE)

271201 38 263 307 340 EPS 2,499 46,344 53,944 59,806
[T | 308 387 333 290 BPS 361504 429659 504331 583875
TR - - - - CFPS 73582 135661 130896 126701
A|RHRAA (0] - - - - DPS 10,100 12,000 13,000 14,000
Exgs sigse -1,250 -1,030 -1,069 -1,014  Valuation(tH)

QAN HEFIS) -440 -240 -275 -220 PER 89.0 14 98 89
TEApO| HEFIS -16 -2 -2 -2 PBR 06 12 1.1 0.9
S840 2 -1 5 -2 -2 PR 30 39 40 42
g SFsS 774 -260 -149 -223  EV/EBITDA 55 49 43 38
HIZsRAeEd 13 =140 -30 -30  KeyFinancial Ratio(%)

A7 1S8R eIEZ 726 -60 -50 -120 ROE 0.7 1.7 116 110
Aozt - - - - EBITDAO|2E 73 100 9.7 9.2
HE32IZ -1 -1 -1 -1 Haug 1933 156.7 1335 111.7
HSUAT M OIZ -20 216 406 324 ZEHE 107.2 725 440 229
7|2 LAT AL 98 78 29 700 OEEAHHSIHE(X) 7.3 7.7 75 75
7| UHSUHS AR 78 294 700 1,024 MIAEHS(x) 9.9 100 100 10.1

: Py
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SHE|NN E2to|A U SHFI} HEZO0|

2]

o

3 Exfo|A 2527 = _
2 & BV T gpzome amamamm 20400
2025-01-09 Buy 370,000 -38.0% -25.8% 673,200
2026-01-08 Buy 300,000 6.4% 31.7% 542400 |
2026-02-02 Buy 460,000 -11.6% 15.4% '
2026-04-27 Buy 670,000 411,600 r
280,800
150,000

2404 2409 2502 2507 2512
FIHE) SEFIHE)

Compliance notice

g =14 2EY 71202 g [ BET,
- BIARS ST £22 19%014 Bt UA| etaUch
- BBEARAMY T RS Y YIYe] A BRSD U UBLIC
- & BIME ZIBSATH Y A 30 E-mailS S S5101 A0 MEE Abo| SlELICh
L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
- B BTN AAE BSS 20lo| oA HES HshD oD, olsio] BEB YAOILE THY B0l AHEIRSS Bl
2 BHNRS SANe] ZUEAES £7] 98 HIARO, Wk, 2 R0l ot S0l SAT| thef OfufEt S| FYNREE ASE 4 200, OfuEt FLUE MR U
C}
g

=} o2 T HA
fALQ] 517 QlO| XA, SAF = CHOIE & YFLICH REHA SCO= QIet BULYUAl HA HY0| AUSS FAISHAI7| HHLICH

[52t2)2]

3533 sasa NeEH EASE

ZEERIAL BB 1270 2HY FIM| HYEZ0| oy SEAUSS o0j. A7H37|Z Al AIMHIZTH| BRuIS| HalE 2Hshs 2
-Buy (W) 2L S7hci] +15% ol4t - Overweight (4 Z2ith)

-Hold(2.R]): Y F7HHH| -15% ~ 15% Q| S&= - Neutral (3%

-Sell(0fx): MY Z7HAH] -15% 0]4 * Underweight (H|S%4)

[EASE HIE 2026-03-31 7|F]

O SHESR) U=
88.2% 11.8% -




