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 65,000  

 40,150  

 62% 
  

  
 

 

  

 2,411  

 

 

6,004,457  

45.8% 

52   51,800  

52   11,300  

  1.54% 

KOSPI 

KOSDAQ 

3,857.78 

856.03 

 

Earnings and valuation metrics 

 (12 ) 2023 2024 2025F 2026F 2027F 

 ( ) 380 374 390 548 904 

YoY (%) 6 - 1.4 4.3 40.4 65.0 

 ( ) 43 36 25 87 287 

YoY (%) 52.4 - 15.6 - 29.5 243.6 229.6 

 (%) 11.3 9.6 6.5 15.95 31.8 

 ( ) 11 28 12 61 225 

EPS ( ) 296 590 205 1013 3751 

P/E ( ) 42 41 179 39 10 

: K- IFRS  ,   

: KUVIC Research 5  

    kuvic_korea@naver.com  

 

          42  Senior  

          42  Senior  

          44  Junior  

          44  Junior  

          44  Junior  

          44  Junior  

Korea University Value Investment 

Community  
COMPANY ANALYSIS 
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Price Trend 
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  ( )!  

  

 

Who We Are 

  

 

 

2025.11.25 

 (448900, KOSDAQ) 

) 

 
 B̂uỹpd  6̂5,000  ̃

   SOTP Valuation    65,000 ,  62%   

 .  2027     904  , 287   

. 

 

 1. MIM    

   ,          

  . Feed Stock   MIM   

 MIM  ,          

 . ,          

  ,  MIM     .  

   40~60%    MIM      

           . 

 

 2.  T̂i- MIM̃    

    ' ($20,000)'  ' ( / )' .  

 90%       R&D  CNC   

  .  MIM   3D   ' '   

.    MIM(Ti- MIM)   42%  (

 58%)   ,        

 .    .  1  60     

MIM   ,    30%  , CNC   

72%    (   hxpvttd̥dh1210)  .   

 7,021    CNC   .  1     

 MIM    '  ' .      

     .        

OEM    . 

 

 IT       
      . 'MIM  '  

  , ' '  'IT( / )'      

   . 2026,2027   IT    

     . SOTP Valuation     

.           .  

 65,000 ,  62%         

.    BUY   . 

 

 

 

 

Stock Information  
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C O N T E N T S  

Summary                                               3 

                                                 4              

MIM    

MIM     

MIM    

                                                 10             

   

   

      

                                               15              

1. MIM     

2.  T̂i- MIM̃     

                                               18              

                                               19             
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Summary 

   

 1.       2.     

 

 

 

: KUVIC  5    : KUVIC  5   
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2022 2023 2024 2025E 2026E 2027E

( : ) OPM (%)

 

 1.       

( :  ) 2022 2023 2024 2025E 2026E 2027E 

 360 380 374 390 548 904 

YoY %  6% - 1% 4% 40% 65% 

 330 330 330 316 400 457 

IT   12 6 9 27 87 135 

 17 23 24 26 28 30 

 0 0 0 0 18 263 

 1 19 11 15 13 14 

 332 337 338 364 456 610 

 28 43 36 25 87 287 

 7.8% 11.3% 9.6% 6.5% 15.9% 31.8% 

 18 11 28 12 61 225 

 5.0% 3.0% 7.4% 3.2% 11.1% 24.4% 

: KUVIC  5    

 

 2.     

   

2027E   (  ) 225  

  

  (  ) 123.05  

Target PER 7 TOP LINE GROWTH,   ,   EV  

IT (  ) 28.3  

Target PER 15       yoy(%)  ,     

  (  ) 7.26  

Target PER 15.6   PEER 

 (  ) 62.55  

Target PER 40.8 PEER PER   

  (  ) 3,893  

  ( ) 6,004,457  

EPS 3,683  

Target Price ( ) 65,000  

Current Price ( ) 36,800  

Upside potential (%) 76%  

: KUVIC  5   
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MIM   

MIM      

MIM(Metal Injection Molding, ) ,      

       .   , Ɩ  , 

         .  MIM    

    . 

 3. MIM   

 
: , KUVIC  5  

 MIM        .   ̂   

      ̃ , MIM  ̂   ,  

   ̃ .  MIM         

  ,     . 

 3. MIM      

       

MIM    +     0.5- 20ʄm 

  +      40ʄm  

: Stanford Advanced Materials, KUVIC  5  

MIM          .   

, ,           

.   û     ,   ,    

       .  MIM      

   MIM        .     

     . 

 4.     

      

MIM 96 9˾9.5% ,   õtryi  ,  

CNC Machining 100%   õtrtudÒÒ ,  

Metal Casting 95 9˾8%   õtrw˾0.5 mm ,   

3D Printing 99% ,   õtru˾0.2 mm   

: TRUER, Ecrimesa Group, Goudsmit, Neway Precision Works, KUVIC  5  

 

  

 MIM  

MIM  
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MIM   

MIM          . MIM    

          ,    

    .     ,      

  .    , ,       

      .       MIM  

  . 

 4. Ɩ       

 

: Fortune Business Insights, KUVIC  5  

 

MIM    

 ( , )  

MIM       ,   ,    

.   ,           

,           

.  MIM           , 

         . 

 5.        6.  DCT    

 

 

 

: Spherical Insights, KUVIC  5   : Future Market Instights , KUVIC  5  
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 IT   

  IT        . 

 û    û        

 .  2024   21.1%     ,  

 ,           .   

         û     

 . 

 7.       8.     

 

 

 

: Grand View Research, KUVIC  5   : Grand View Research, KUVIC  5  

  

             

.     ,   , AIû     

   .      ,    

 .   ,          . 

 9.   ,       10.      
 

 

 

: World robotics, KUVIC  5   : MarketsandMarkets, KUVIC  5  

 

        ,      

      ó Ÿ ô  .    

        ,  2025       

            

.            TAM  

 ,       ,       

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

( : )

0

200

400

600

800

1,000

1,200

2024 2025E 2026E 2027E 2028E 2029E 2030E

( : )

0

5

10

15

20

25

30

35

2036E 2038E 2044E 2050E 2056E 2060E

( : )

IT   

  

   

  

    

0

5

10

15

20

25

30

2021 2022 2023 2024 2025E

( : )



 

 

 

 

KUVIC Research 7 

2025.11.25 

   TAM      TAM  ,  

MIM         ASP       

     . 

 5.       11.    (2022  ) 

  
  

2024  

(  ) 

2025E 

(  ) 

2025 

 

UBTECH Robotics 1 24.44 192.81 9.76% 

Fourier intelligence  2 52.13 157.79 7.99% 

Digital Huaxia 3 6.31 145.42 7.36% 

Unitree Robotics  4 66.45 137.55 6.96% 

Estun Codroid 6 35.26 128.34 6.50% 

Ex Robots 8 2.44 98.16 4.97% 

Kepler 9 36.14 49.13 2.49% 

CASBOT 10 10.4 49.11 2.49% 

RobotEra 11 4.47 46.73 2..37% 

Xiaomi Robot 12 0 45.29 2.29% 

: QYResearch, KUVIC  5  
 

 

 

: QYResearch, KUVIC  5   : Morgan Stanley, KUVIC  5  

 

 6.         

    

TAM 

   

TAM 

   

 (70%) 

   

 (50%) 

   

(MIM  ) 

 TAM  

   

2026E 20   $4.6  $3.23  $1.62  17.6  0.8% 

2028E 50   $11.6  $8.04  $4.02  526.7  9.4% 

2030E 120   $27.7  $19.4  $9.7  1,053.4  7.8% 

: Morgan Stanley, AINET, Actuators 2025, KUVIC  5  

 

MIM   

  MIM   

 û û     .  û û    

, û              

 . MIM       ,      

     .          

       ,  ,    

      . 

  R&D    CNC(  )  .     

    .    1)  3D , 2) / , 3)   

      .     4     

CNC    , ' = ' .     (  

90%),  1         .  /

 ,        MIM   .  MIM 

       ,      

 . 

 

 

61%
24%

8%

8%

China USA/Canada EMEA Rest-of-Asia

   

  

   

   

 CNC  
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 7.       

    MIM     

Sun (1ea) 10g 6g 40% MIM  6g ,  1~3mm  

Planet (3ea) 15g 9g 40%  ,    

Planet  arm(1ea) 18g 12g 33% ,    

 / (1ea) 12g 8g 33% +    

: MIM parts Manufacturer, KUVIC  5  

 8.         

   (CNC ) MIM    

  $18/ EA  $2.8/ EA +  $38,000  ̥ $6.6/ EA 63% 

10mm  $6.15/ EA $2.5/ EA 30~50% 

 / (5K ) 5K     10K   5,000   MIM  

: MIM parts Manufacturer, KUVIC  5  

MIM    

     ,    . MIM      

    ,      2  3   .   

       , MIM   .  MIM   

          . 

           ,    

   .      ,  . , (  

/ ) +      . 

 , MIM   10,000            

.  , 50,000  , MIM  CNC Machining    $6.06(  

70.4%)    , Investment Casting   $9.5(  78.8%)    . 

 MIM           $300,000   

 . ,     MIM     1060EA, 2736EA, 7021EA

,     MIM      .   

   40 ,       ,  

117            . 

 9.      

         

MIM $10,000~$100,000 $1.45   

CNC Machining $1,000~$10,000 $8.5   

Investment Casting $5,000~$50,000 $8- $15   

3D Printing $0~$5,000 $2- $100 /   

: Emitech Metal, Jiehuang Chiyang, Neway, Joad International , KUVIC  5  

 

 

 10.     

 MIM CNC Machining Investment Casting  3D Printing 

1,000  $56.45 $14 $39 $52.5 

10,000  $6.95 $9.05 $14.25 $50.25 

50,000  $2.55 $8.61 $12.05 $50.03 

: KUVIC  5  
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 12.        

 

: KUVIC  5   
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       û      

   . 2025         88%,   

   12%  .      ,   

       .  A Lever ·  Vane·  

DCT       ,      

        . 

           

  Schunk,  Indo- MIM,  Shanghi Future  .    

 MIM    1)     2)   . MIM  

              

 .             

 ,             . 

 13. (2024  )      14.       

  

 

 

: , KUVIC  5   : , KUVIC  5  

 15.   

   

Schunk 
 ,  ,          , û   

      

Indo- MIM 
û û û û  (MIM)     û û û     

   

Shanghai Future 
     (PIM/MIM)  û   , ,   

      MIM   

: KUVIC  5  

, RIST     MIM         

 . 2023     2024       

 .           60~70% 

     .      , 

2025    200       2027   650   

.         ,    

    .          

39%

25%

23%

7%
5%1%

/

72%

28%

 :  

/   

 MIM  

 

   

 MIM  
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     . 

        .      

     ,     27     

2021        . MIM      

              

 .      8 ~12     2 ~4

    . 

 MIM    .   · ·    

  1   ,   IT    PIM VINA  

 .  5   10       IT    .  

        130%  800   .   IT 

   185      1391  EA   .  

     IT     ,   IT   

   . 

 12.     ( : EA) 

  2023  2024  2025   

1  

 22,284,800 32,890,752 16,445,376 

 12,862,505 13,047,909 3,466,397 

 58% 40% 21% 

 PIM VINA 

 34,503,666 35,265,438 23,183,643 

 26,627,730 32,673,255 18,890,982 

 77% 93% 81% 

: KUVIC  5  

  IT   ,      ,      

       .  MIM  2027   8.4% 

 2027  8     ,        

   . 

 15.     

 
: , KUVIC  5  

 

  

MIM   
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      , û û      

 .           2025   

  70%   . 

        .   

           MIM    

        .  

   Vane, Vane Ring, Disc, Adjustment Ring, Vane Lever ,  

Adjustment Lever      ,     

  ( )   , ( )    .   

               

  . 

      (DCT, Dual Clutch 

Transmission)      .        

         .  

 13.     

      

            BorgWarner,  IHI, , LG  

  DCT      DCT, AMT     

: KUVIC  5  

  ( , ) 

             . 

   , 1          

 .  2019     1      

  . 

    MIM          

   .        MIM     

  .             

MIM   . 

 2017         .  

    IWI         .  

MIM ,     ,        

  IWI      . 

 14.     

      

          , ,   

    MIM      ,  ,   ( ), IWI( ) 

: KUVIC  5  

 

   

  70% 

  

   

A Lever 

   

1   
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1)  

         .      

     .        

   .           

,        .       

     .          

           . 

   MIM     û      

  .         

     .         

.   8~16      3       

 MIM       . 

 15.     

     

     Sun gear(  4 ), Planetary gear(  12 ) 2026  

  ,        2025   

: KUVIC  5  

2)  

    ADAS( )     

MIM   .   4          

 .         ,    

      .  MIM      

       .    1  12   

   ,   MIM        

           .    

       ,      . 

3) IT 

IT             

 . 2025  6           

   2024       12   1300   

 .      IT     1391    

  ,      2      

 IT   100%        .      

       IT      . 

 16.  IT   

     

        ̥     

   2025         T  

           (  ) 

: KUVIC  5  

 

   

  

  

  

 MIM  

   

  

 CAPA  

 IT   
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 2023  8  30     2025  4  4       

   . 

 16.    

 

: KUVIC  5  

      

 2001   û       .   

               

 . 

     

     ®¹ûû     

    .       . 
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     .        

   . 
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Point 1. MIM    

   MIM       

              

 Feed Stock(      )   .   

 60%       ,       

 ,            

.   MIM    ,  BASF   Feed Stock 

   ,     . 

        . 2023   MIM Feed Stock 

          Feed Stock    

BASF       $2.5/kg      .  

              

    68%      . 

 MIM    

          ,    

     MIM         . 

    MIM        .  

   - (HDH)         

  .       EIGA   10~20%  

        . 

            .  

  MIM       40~60%     

            . 

   

    

   

 17. MIM    1kg    Feed Stock  

 

  
    Feed Stock  BASF  

304L ( ) $6 $9 $11.5 

316L ( ) $9 $12 $14.5 

17- 4PH (  ) $5 $8 $10.5 

Fe- 2NI ( ,  ) $7 $10 $12.5 

Low Carbon steel $8 $11 $13.5 

 $7 $10 $12.5 

: PIM International, KUVIC  5  

   

  

   

 18.     ( : $/kg)  

 

  
         

  (GA)    $110- 220 ,   

-  (HDH)   $30- 50 ,  

: EMITECH METAL, KUVIC  5  
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Point 2.  řTi- MIMŚ    

    MIM  

         .    

  ,        2  ,   

    .        MIM .  

   û û  3   .     +

   û û    ,     58% (Ti 4.5 / 

Fe 7.8) û    . 

  15%?      30%! 

 , ,           

  .  ,      600g    

   350g  ,        

   20~30%     .      

       .  

,  MIM      ,       

3~5     ,       .   

  ,         MIM    

       . 

The Moat:   MIM    

 MIM   OEM      . $20,000  

  $4,200(CNC )  .        

,      ,  MIM     . 

           .  1  

  38   ,  CNC  MIM     

   . ̂    ̃     

    ,    MIM     . 

 19. CNC   MIM         

MIM       

  (  80%) /   ,  
CNC    

      

  (  60%)   ,  
       

   

  (  50%)   ,  
,     

MIM       

  (0%)   
  

(  ) 

̂ ̃     

MIM     

: KUVIC  5  

 ,   1   60   MIM    .  

 1    $20    $1210    ,   CNC  

 ($4,200)  72%     . 

  

30%  

  

  

MIM  

 CNC  

 MIM  



 

 

 

 

KUVIC Research 17 

2025.11.25 

 :        

     (Boston Dynamics)      

     .        

      ,         

    .   1   MIM  ASP  Q   

  .         OEM(Tesla, Agility )  

    . 
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 1          

         .  

            . 

 2025  4  4  ,     6,004,457 .      

   2,676,376 ,    44.6%  .  ( ) 

838,847 , ( ) 432,153 , 1%       1,405,376 (186,714 + 

93,960 + 1,124,702)   .   (44.6%)    , 

      1      .  2025  10  

4  6     ,  1.1%         

        . 

     12 (1 ) ,   3,263,081     

   .     ,  1    (326 )    

 54.3%  ,     (267  )   121.9%   

 . 

    (48.7%)         

, (VC)   5.0%(300,827 )   (Exit)    1   

      .       1   

      ,     ' '    

       . ,      

        .  1    

   2026  4  4      ,      

            . 

 20.    

    

 6,004,457 100.0%   

   3,263,081 54.3%   

   2,923,420 48.7% 1  

 300,827 5.0% 1  

 8,246 0.1% 1  

1%   1,588 0.0% 1  

( ) 29,000 0.5% 1  

   2,741,376 45.7%  

( ) 838,847 14.0%    

( ) 432,153 7.2%    

 1,124,702 18.7%    

1%   186,714 3.1%    

 93,960 1.6%    

( ) 65,000 1.1% 25  10  4   

: DART, KUVIC  5  
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   , IT, , ( , )   . 

1.   

       .   Ɩ Ɩ  

 ,       .     

         ,     

  . 

    4~10    ,       

3.5%     .      MIM  

CAGR 8.5%    . 

     , EV , EV    

  ,          . 

          ,     

             

40%  .           

,      .      3.5%

    . 

 21.     

( :  ) 2025E 2026E 2027E 

   20.4 48.3 51.2 

  295.1 319.6 346.7 

   -  31.7 59.3 

 316 400 457 

: KUVIC  5   

2. IT 

IT    ,  ,   3     

. 

1)   

      1  1   Outer Cover , 2025  

5    .           

.  MIM        ,   

  T          . 

   2024    100   ,      

    . , 2026   30%, 2027   

60%  . 
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   316L   ,   1.5~2.5g .    2g

 ,  316L   kg  $25~35     $0.06  . 

   MIM   1.29~1.72   $1.6  ,   

 $0.3~0.6     $2.1  .      

 $2.17,  3,200  . 

 22.     

 2024 2025E 2026E 2027E 

   1,000,000  2,000,000  2,500,000  3,000,000  

 -  -  30% 60% 

  3,200  3,200  3,200  3,200  

 ( :  ) -  -  24 57.6 

: KUVIC  5   

2)   

          .  

 S     ,  30%   .    

     ,     1,364  .  

 2025  11   , 2026      . 

 23.     

 2024 2025E 2026E 2027E 

   34,660,000  35,699,800  36,770,794  37,873,918  

   16.860.000  17.365.800  17.886.774  18.423.377  

 -  10% 15% 20% 

  1.364  1.364  1.364  1.364  

 ( :  ) -  2 36.6 50.3 

: KUVIC  5   

3)   

      . 2024   120    

 3       250  ,     

 250    . 

       ,    

 .   2023  2,750  , 2034  2,900  ,   

3%   . 

 24.     

 2024 2025E 2026E 2027E 

  29,150,000  30,899,000  31,825,970  32,780,749  

   12.5% 12.5% 12.5% 12.5% 

   33% 33% 33% 33% 

  250  250  250  250  

 ( :  ) 3 25.5 26.3 27 

: KUVIC  5   
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3.  

-  Q  

   ,     MIM     

, ,  ,          

 .   1  2   ,     

, , ,       /   ˾ , , /

  ˾ , , ,   ˾ / ,  .      

  ,  1       BEAR Case  28 , B ASE 

Case  60 , BULL Case  80  . 

 25.       

      

/  2  4  ,  2  4  

 6  12   4  8  

 2  4   2  4  

 2  4  /  6  2  

/  14  28     

: KUVIC  5  

-  P  

     600g ,         58% 

, 350g  . , MIM (    /  )   95~97% 

  97%,   85%   MIM   0.42kg  . 

       kg  4   ,  1     

 16,800 . , MIM   Ͻ     30~40%   

 9,800  .   Ͻ    26,600 .   

 10%     29,260  . 

-  CAPA 

    200  , 2027  620   .   

       ,    

 12         CAPA    

     . 

 26.     CAPA  

 BEAR BASE BULL 

  28  60  80  

 
FULL CAPA 17,007  7,937  5.952  

   CAPA 15,986  7,460  5,595  

2027  
FULL CAPA 52,721  24,604  18,451  

   CAPA 51,700  24,127  18,095  

: KUVIC  5   

-    

   1         1   

  .        , 
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            , 

           10%, 100%   

  . ,    TAM    , 

    1           . 

 27.     

 2026E 2027E 2028E 2029E 2030E 

  5,000  100,000  200,000  500,000  1,000,000  

(   ) 500  10,000  20,000  FULL CAPA 

  500  5,000  10,000  20,000  30,000  

(   ) 500  5,000  10,000  FULL CAPA 

: KUVIC  5   

 28.      

( :  ) 2026E 2027E 2028E 2029E 2030E 

BEAR 8.2 122.9 245.8 491.6 491.6 

BASE 17.6 263.3 526.7 1053.4 1053.4 

BULL 23.4 351.1 702.2 1404.5 1404.5 

: KUVIC  5   

4. ( , ) 

1)  

       , 2024   24  , 

    7.5%   . 

 29.     

( :  ) 2022 2023 2024 2025E 2026E 2027E 

  8,501 9,655 10,605    

YoY(%)  13.6 9.8% 7.5% 7.5% 7.5% 

 19.2 21.9 24 25.8 27.7 29.8 

: KUVIC  5   

2)  

        ,     

   2.5  ,    IWI         

   4    . 

 30.     

( :  ) 2024 2025E 2026E 2027E 

  2.5 2.5 2.5 2.5 

IWI   -  -  4 4 

 2.5 2.5 6.5 6.5 

: KUVIC  5   
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  ,  ,        

     3   ,         

      10%  .      

 , 3       ,  2024    

            17%  , 26  

 IT, ,            

    17%  . 

 31.       

( :  ) 2022 2023 2024 2025E 2026E 2027E 

   

   
24% 12% 16% 17% 17% 17% 

   0 0 0 197 3,660 5,027 

  0 0 0 0 1.756 26,334 

IT   0 0 0 34 605 848 

    0 0 0 0 290 4,445 

: KUVIC  5   

   

    1     EIU     

 .      3    90   .  

2025  4  PIM VINA               

Capa   2026  700     .   

   1      ,      

 , û          

. 

 32.    

( :  ) 2022 2023 2024 2025E 2026E 2027E 

       

 6,499 5,801 5,694 6,092 8,387 8,371 

 ( ) 417 414 415 448 693 693 

        

 1,865 2,000 2,540 2,636 2,849 2,847 

 ( ) 77 74 75 75 98 98 

: KUVIC  5   

  

   PIM VINA         

         .    

      ,     

          .   

   2024      , ,  

. 

 33.   

( :  )  2024 2025E 2026E 2027E 

  

 4,015 4,313 4,458 4,551 

 235 252 260 266 

 216 232 240 245 


