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001820 KS · Electrical/Electronic Components 

Samwha Capacitor 
Automotive segment remains solid; 
expanding AI server exposure is key 

Maintain TP of W40,000; automotive/industrial MLCC growth intact   

We maintain our target price of W40,000 for Samwha Capacitor. While the structural 
growth trend led by automotive and industrial MLCCs remains intact, we maintain a 
cautious view on demand from home appliances and TVs. Automotive MLCCs should 
continue to deliver stable growth, supported by a structural increase in MLCC content 
per vehicle driven by wider ADAS adoption. Regarding TV/home appliance applications, 
the launch of AI TVs may support an increase in content per unit, but the effect is likely 
to be offset by a potential decline in TV set shipments amid higher memory prices. 
Accordingly, we believe maintaining the current target price is reasonable.  

Growth in automotive/industrial-use MLCCs to support overall performance 
For 2026, we forecast overall MLCC revenue at W153.8bn (+8% YoY). The current 
application mix is 38% for automotive MLCCs, 37% for industrial MLCCs, and 33% for 
TV/home appliance-use MLCCs. 

Over the medium to long term, we continue to expect automotive MLCCs to deliver 
solid growth, underpinned by vehicle electrification and expanding ADAS-related MLCC 
content. Industrial MLCCs should also help defend earnings, supported by a gradual 
recovery in downstream demand. In contrast, we maintain a cautious outlook on MLCC 
demand for TVs and home appliances, as the risk of lower set/device shipments may 
outweigh any potential gains in content per unit from AI TV adoption. As a result, we 
expect overall MLCC growth to be driven by automotive and industrial applications. 

AI server MLCCs and DC-link: Medium/long-term growth remains intact, but 
near-term growth to moderate 

AI server MLCCs, China expansion, and DC-link capacitors remain viable as potential 
medium/long-term growth drivers, but a selective approach is warranted in the near term. 
In China, the company is focusing its efforts on the server, AI, and robotics segments; in 
particular, it is looking to expand AI server–related revenues (which have so far been 
limited), primarily through data center MLCCs. Some projects are already underway, and 
over the medium to long term, we expect AI/data center applications to serve as an 
additional growth pillar (on top of the core automotive and industrial-centered portfolio). 

Meanwhile, while the long-term growth trajectory for DC-link capacitors remains intact, 
we slightly lowered our 2026 growth estimates in light of recent tariff-related issues. 

(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 281 295 314 340 376 
OP (Wbn) 24 18 13 22 35 
OP margin (%) 8.5 6.1 4.4 6.5 9.3 
NP (Wbn) 21 22 11 22 31 
EPS (W) 2,002 2,100 1,037 2,101 3,008 
ROE (%) 8.9 8.6 4.0 7.7 10.2 
P/E (x) 19.0 13.1 28.2 15.2 10.6 
P/B (x) 1.6 1.1 1.1 1.1 1.0 
Dividend yield (%) 1.3 1.8 1.7 1.6 1.6 
Notes: Under non-consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 
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Table 1. Samwha Capacitor: Quarterly and annual earnings (Wbn, %) 
 1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F 

Revenue 72.4  78.8  72.5  72.4  81.8  87.4  85.9  85.1  295.4  314.0  340.2  
QoQ  3.0 8.8 -8.0 -0.1 13.0 6.8 -1.7 -0.9       
YoY  -1.6 3.0 -3.2 3.0 13.0 10.9 18.4 17.5 5.2 6.3 8.4 

MLCC 31.2  36.1  34.9  33.0  36.5  40.9  40.8  35.6  135.4  142.4  153.8  
FC 9.3  12.6  10.5  10.9  9.2  13.2  12.9  14.1  46.1  47.5  49.4  
DC-link 14.4  14.8  14.7  13.1  15.5  15.4  15.6  19.0  43.9  53.7  65.5  
DCC 7.2  6.6  5.5  6.3  8.1  7.1  6.4  6.3  28.2  28.0  27.8  
CI 1.1  1.1  1.0  0.9  1.1  1.1  0.9  0.9  4.0  4.0  4.1  
Other 9.2  7.5  6.0  8.2  11.4  9.8  9.2  9.3  37.8  38.5  39.7  

OP (consolidated) 4.8  5.6  2.7  0.4  6.0  7.6  6.8  2.0  17.8  13.5  22.5  
QoQ  -367.6 15.7 -52.3 -83.7 1291.2 25.6 -10.0 -70.2       
YoY  -32.4 -27.2 -45.4 -124.1 25.5 36.3 157.1 368.7 -24.7 -24.5 66.9 

OP margin 
(consolidated) 

6.6 7.1 3.7 0.6 7.4 8.7 8.0 2.4 6.0 4.3 6.6 

Pretax profit 5.0  3.1  4.9  -0.2  6.8  8.6  8.1  1.8  26.9  12.8  25.3  
 NP attr. to owners 4.0  2.8  4.0  -0.1  5.8  7.5  6.9  1.6  21.8  10.8  21.8  
 Net margin 5.6 3.6 5.6 -0.2 7.1 8.6 8.1 1.9 7.4 3.4 6.4 
Source: Company data, Mirae Asset Securities Research 

 

 

Figure 1. OP and P/E (12-month forward)  Figure 2. OP and P/B (12-month forward) 

 

 

 

Source: DataGuide, Mirae Asset Securities Research  Source: DataGuide, Mirae Asset Securities Research 
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Samwha Capacitor (001820 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 295 314 340 376  Current assets 206 217 230 266 
Cost of revenue 248 252 282 303  Cash & equivalents 32 35 23 37 
GP 47 46 58 73  AR & other receivables 72 72 82 91 
SG&A expenses 29 32 35 39  Inventory 36 39 45 49 
OP (adj.) 18 13 22 35  Other current assets 66 71 80 89 
OP 18 13 22 35  Non-current assets 122 125 138 136 
Non-operating profit 9 0 3 2  Investments in associates 3 3 3 3 
Net financial income 2 2 2 3  PP&E 94 97 109 107 
Net income from associates 0 0 0 0  Intangible assets 1 1 1 1 
Pretax profit 27 13 25 37  Total assets 328 342 368 402 
Income tax 5 2 3 6  Current liabilities 54 57 65 72 
Profit from continuing operations 22 11 22 31  AP & other payables 44 46 53 58 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 1 1 1 1 
NP 22 11 22 31  Other current liabilities 9 10 11 13 
Attributable to owners 22 11 22 31  Non-current liabilities 7 7 7 8 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 3 3 3 3 
Total comprehensive income 27 13 23 31  Other non-current liabilities 4 4 4 5 
Attributable to owners 27 13 22 30  Total liabilities 61 64 73 80 
Attributable to minority interests 0 0 1 2  Equity attributable to owners 265 276 294 320 
EBITDA 36 31 43 54  Capital stock 10 10 10 10 
FCF 28 10 2 27  Capital surplus 5 5 5 5 
EBITDA margin (%) 12.2 10.4 12.6 14.4  Retained earnings 236 242 259 285 
OP margin (%) 6.1 4.4 6.5 9.3  Minority interests 2 2 2 2 
Net margin (%) 7.5 3.7 6.5 8.2  Shareholders' equity 267 278 296 322 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 39 29 35 44  P/E (x) 13.1 28.2 15.2 10.6 
NP 22 11 22 31  P/CF (x) 6.6 10.0 7.7 6.2 
Non-cash income/expenses 21 19 21 22  P/B (x) 1.1 1.1 1.1 1.0 
   Depreciation 18 17 20 19  EV/EBITDA (x) 5.5 6.9 5.7 4.1 
   Amortization 0 0 0 0  EPS (W) 2,100 1,037 2,101 3,008 
   Other 3 2 1 3  CFPS (W) 4,166 2,916 4,145 5,178 
Chg. in working capital -3 1 -8 -7  BPS (W) 25,647 26,700 28,397 30,905 
Chg. in AR & other receivables -5 -1 -10 -9  DPS (W) 500 500 500 500 
   Chg. in inventory 1 -3 -6 -5  Dividend payout ratio (%) 23.3 48.0 23.6 16.5 
Chg. in AP & other payables 1 2 5 4  Dividend yield (%) 1.8 1.7 1.6 1.6 
Income tax -4 -5 -3 -6  Revenue growth (%) 5.2 1.0 14.1 10.6 
Cash flow from investing activities -36 -22 -41 -25  EBITDA growth (%) -19.3 -15.1 38.5 25.9 
Chg. in PP&E -11 -19 -33 -17  OP growth (%) -24.7 -24.4 66.8 54.0 
Chg. in intangible assets 0 0 0 0  EPS growth (%) 4.9 -50.6 102.6 43.2 
Chg. in financial assets -25 -4 -9 -8  AR turnover (x) 4.5 4.3 4.5 4.4 
Other 0 1 1 0  Inventory turnover (x) 8.1 7.9 8.1 8.0 
Cash flow from financing activities -10 -7 -5 -5  AP turnover (x) 7.6 7.2 7.4 7.0 
Chg. in financial liabilities -5 0 0 0  ROA (%) 6.9 3.2 6.2 8.2 
Chg. in equity 0 0 0 0  ROE (%) 8.6 4.0 7.7 10.2 
   Dividends  -5 -5 -5 -5  ROIC (%) 8.9 7.0 11.4 15.7 
Other 0 -2 0 0  Debt-to-equity ratio (%) 22.8 23.0 24.5 24.8 
Chg. in cash -5 3 -11 14  Current ratio (%) 382.3 379.3 353.1 368.3 
Beginning balance 37 32 35 23  Net debt-to-equity ratio (%) -32.6 -33.8 -30.9 -34.9 
Ending balance 32 35 23 37  Interest coverage ratio (x) 67.5 65.7 111.5 166.8 
Source: Company data, Mirae Asset Securities Research estimates 
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