Company Brief
2025.7.14

w ABRLQERE 53

XAl d C =ld °

o T AA B9k sipbY] J1did 9=
£/ /0|c|of 2025 ¢ 9210|2! 9912(-91.5% YoY)2E AJ& HMMA(BAY) 515 ML

g\ga"sv:;fgg 2025 gte3|xt 413|(TV 273], OTT 243)). Doﬂxmgaul 7& T4§01|E

RA IS 20254 7 T1EY 6,105 2(+11.0% YoY), E0| 334 %( 83% Yo ) ot

1<
02. 6454-4903 S5 Et0p7t 720| OF 9HEE MWHEHA 2025 A7t HZHH4= 2893 M
geonyoung@meritz.co.kr
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(@ote) (RIEIEF)  (RIEPEE (%) @) ) ) (BH) (%) (%)
2023 753.2 55.9 30.1 1,001 -40.6 23,546 51.5 2.2 6.5 4.4 54.3
2024 550.1 36.4 335 1,114 11.3 24,606 38.6 1.7 6.1 4.6 251
2025E 610.5 33.4 18.1 601 -46.1 25,207 79.1 1.9 7.1 2.4 271
2026E 605.9 59.4 37.4 1,243 106.9 26,450 38.2 1.8 4.8 4.8 25.6
2027E 662.1 68.8 45.4 1,510 215 27,961 315 1.7 43 5.6 26.4
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AEL|QCa|m 2Q25 Preview

(Mg 2Q25E 2Q24 (% YoY) 1Q25 (% QoQ) 7|E F=HA| (% diff) FallSES (% diff.)
=g 109.0 137.1 -20.5 133.8 -18.6 108.6 0.3 126.3 -13.7

by 18.8 30.7 -39.0 33.2 -43.6

THoj 86.5 102.5 -15.6 98.2 -12.0

2|Et 3.8 3.9 -4.0 23 62.1
geoly 0.9 10.5 -91.5 43 -79.2 5.0 -82.3 5.5 -83.8
AMiEo|Y 35 13.2 -73.5 6.1 -42.8 76 -54.3 6.5 -46.5
7|20l 2.6 8.2 -68.0 24 10.3 5.7 -54.3 6.5 -59.8

2025E 217t AX H|O|2
(dof2) | 2025E 2024 @Yoy | I 2K (% Qo0) AL (% diff)
ey 6105 550.1 11.0 632.6 -35 646.0 -55
Igold 33.4 36.4 -8.3 439 -24.0 472 -29.3
M|Fole 27.0 28.2 -4.2 375 -28.0 481 -43.8
X|uhFEZF #0[e 18.1 28.2 -36.0 25.9 -30.4 36.6 -50.7
GO|AE(%) 55 6.6 6.9 7.3
MNH0|2UE (%) 44 5.1 59 74
=0|2UE(%) 3.0 5.1 4.1 57
X2 Bloomberg, ST}, M2|=ZH 2[MX|HE
2Q25E ¥o|e|, AMMA -83.8% 5t MY 2025E ¥Yo|e|, HMMA -29.3% o] MY
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ARLIQEZE (253450)

=2
(E=F) ‘ 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
o=y 192.1 1371 90.3 130.6 133.8 109.0 163.9 203.9 550.1 610.5 605.9
% YoY -90% -16.1% -585% -19.0%| -30.3% -20.5% 81.4% 56.1% | -27.0% 11.0% -0.8%
A 473 30.7 216 276 332 18.8 27.0 61.6 127.2 140.6 191.3
K 141.3 102.5 64.4 98.3 98.2 86.5 132.9 137.2 406.5 4548 396.0
7|Ek 35 3.9 43 4.6 23 38 4.0 50 16.4 15.1 18.5
OHE-21ot 163.4 119.0 84.4 1153 1224 100.6 146.7 176.4 482.1 546.1 5145
% YoY -94%  -147%  -552%  -264%| -251% -155% 73.8% 53.0% | -27.5% 13.3% -5.8%
M= 913 59.6 454 67.1 69.5 49.0 98.1 1086 2634 3251 2489
SHXL2H| 50.1 38.0 255 276 356 327 29.3 421 1412 139.7 196.8
2IEF 22.0 214 135 20.6 17.3 18.9 19.3 257 775 81.3 68.8
ojE£0|9 28.7 18.1 5.9 15.3 11.4 8.4 17.2 275 68.0 64.4 91.4
% YoY -70%  -242%  -795%  2534%| -60.3% -538% 191.1% 80.0% | -22.6% -5.2% 41.9%
GPM(%) 14.9% 13.2% 6.5% 11.7% 8.5% 7.7% 10.5% 13.5% 12.4% 10.6% 15.1%
TERHH| 7.2 7.7 6.8 9.9 7.1 75 73 9.1 31.6 31.1 32.0
% YoY -22.5% 0.3% -1.5% 21.3% -0.5% -2.6% 7.3% -7.9% -1.3% -1.6% 3.1%
Q12| 32 38 35 3.8 29 35 37 39 14.3 14.1 14.6
FRUX 2| 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2.4 25 26
=R 22 2.1 1.9 37 22 2.1 22 2.8 9.9 9.3 9.7
20| 0.0 0.4 0.0 0.0 0.0 0.4 0.0 0.0 0.4 0.4 0.5
7|E 1.1 0.8 0.8 17 1.3 0.8 0.8 17 45 4.7 4.8
geiole 215 105 -0.9 5.4 43 0.9 9.8 18.3 36.4 334 59.4
% YoY -04%  -35.7% eS| S™| -801% -91.5% A 2428% | -349% -8.3% 77.9%
BO[AUE(%) 11.2% 7.6% -1.0% 41% 3.2% 0.8% 6.0% 9.0% 6.6% 5.5% 9.8%
MK M 2=0]Y 27.2 13.2 4.1 -8.1 6.1 35 7.0 10.5 28.2 27.0 498
HOIMH|E 7.0 5.0 2.1 -19.4 3.7 0.9 1.7 2.6 -5.3 8.9 12,5
10|29 20.2 8.2 -6.1 11.3 2.4 2.6 5.2 79 335 18.1 37.4
=7|20|2UE(%) 10.5% 5.9% -6.8% 8.6% 1.8% 2.4% 3.2% 3.9% 6.1% 3.0% 6.2%
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(Mg >3 *H2 Holke
2025E 2026E 2025E 2026F 2025E 2026E

=g 632.6 626.5 610.5 605.9 -3.5% -3.3%
Fol 439 65.4 334 59.4 -24.0% -9.3%
MITolo 375 55.9 27.0 49.8 -28.0% -10.9%
7lz0[9 25.9 419 18.1 37.4 -30.4% -10.9%
XtE: m2| 25 2IMAIME

AEC|QCel2 Valuation
(HH#) g Hx
EBITDA 208.5 12M Forward
Target EV/EBITDA(HH) 8.2 A 3d Hd
BT 1,718.7
=2 -172.6 2025 & 0|F
21971 1,891.3
LHI AR (HF) 30,058
HEOHXI(H) 62,920
HEFOHH) 63,000

R HE=FHE 2l MAE
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ABLC|RLE2|Z (253450)

Income Statement

Statement of Cash Flow

(M%) 2023 2024 2025 2026E  2027E  (Hog) 2023 2024  2025E  2026E  2027F

U= 7532  550.1 6105 6059 6621 PYLE HFSE 447 1796 1503 2307 2477

TERESTENCA) 79 -27.0 11.0 0.8 93 o7|20/9(24) 30.1 335 18.1 374 454

|2t 6653 4821 546.1 5145  560.5  QEXRARA2H| 3.0 35 27 2.8 29

E=R 87.9 68.0 64.4 914 1017 SERPAA2H| 183.1 143.1 1397 1968 2104

Tof 2w 320 316 311 32.0 328 2z 3% -179.0 36 -39 03 -36

Foly 55.9 36.4 334 59.4 688  EXEF H35E -0.8 96 -147.1  -2159  -2210
AA0|2E(%) 74 6.6 55 98 104 SEXAMO|SIHCAPEX) -29 -1.1 -30 -30 -30
2829 26 12.0 8.1 79 77 EXRMOILAEIN 249 18.7 -09 0.1 -0.8
B4/2D|8eY 0.1 0.0 0.0 0.0 00 MRYE 32 -89  -1748 -06 -0.6 04

JErgYelE -16.1 -20.2 -14.4 -17.4 -160  XY2e =% 10 <1722 -0.1 -0.1 0.1

HEA LA 01 37.2 28.2 27.0 49.8 605  XH2o B3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 7.1 -53 9.0 125 151 #2o| EoHUA) 347 19.8 27 14.2 263

Y2109 30.1 335 18.1 37.4 454  J|X¥Z 123.7 158.4 178.2 180.8  195.0

XefFFxE 0|9 301 335 18.1 374 454 | 1584 1782 1808 1950 2214

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXpA 404.5 3938 4198 4322 4802  FYC|OIE|(®)

HIURB YRR 1584 1782 1808 1950 2214  SPS 25056 18300 20,312 20,156 22,028
EN R 149.1 101.1 1122 1114 1217 EPS(XHfZEZ) 1,001 1,114 601 1,243 1510
ke 0.0 0.0 0.0 0.0 00  CFPS 8185 6394 5428 8078 8865

H| - SXHE 687.7 531.7 543.1 566.5 582.0 EBITDAPS 8,051 6,089 5,849 8,615 9,385
xR 12.4 1.7 12.0 12.2 124 BPS 23,546 24,606 25207 26,450 27,961
FERp 3589 2049 2151 2383 2529  DPS 0 0 0 0 0
EXFAA 1750 1563 1572 157.1 1579 H{Z2E(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 1,092.2 925.5 962.9 998.6  1,062.1 Valuation(Multiple)

REEH 3680 1694 1876  186.1 2031 PER 515 386 79.1 382 315
YUK 2 1.1 5.0 5.5 55 6.0  PCR 6.3 6.7 8.8 59 5.4
DAY 170.0 15 1.2 1.1 1.0 PSR 2.1 2.4 23 2.4 22
KLY 0.0 0.0 0.0 0.0 0.0  PBR 2.2 17 1.9 18 17

HRERH 16.5 16.4 17.6 175 185  EBITDA(A2E) 2420 1830 1758 2590 2821
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.5 6.1 7.1 48 43
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 3845 1859 2052 2035 2217  XPI|XHE0|2E(ROE) 44 46 24 48 56

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|9E 321 333 28.8 427 426

THeEYoz 4734 4734 4734 4734 4734 EAfHIg 54.3 251 27.1 256 26.4

J|EHE 20|} =224 -23.4 -234 -23.4 =234  Z8HERUE 1.2 0.8 0.1 0.1 0.1

R 2420 274.8 292.8 330.2 3756  O|XtEAHE(X) 6.4 7.8 72.7 131.1 152.5

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMHIHEK) 5.2 4.4 5.7 5.4 5.7

EEH 7078 7396 7577  795.1 8405  MDARAETS(x)
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Compliance Notice
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SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 B3 2487 FHEY IH 4R BREJIE| RE20 o 2EAISS o)) ExtolH HIg
F1EY Buy FHIIEY 2™ 1420 HeHY)Zt BREIHHE| +20% 0|4 off< 89.1%
pabS| 27} _ - _
;iéﬂ?;: Hod  REZIEY A 100 Rt BBt —20% Ol ~ +20% Ofgt 5 10.3%
= 1=
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.6%
Al A7IBU7IE Aol AJRHIE | BOH|SO| MaE =X 20053 68 30 7|FOR
- _ Zl2 1972t 3 8FAE0 tstod
T ey oo tiEsd 23 322 X522 UE
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Underweight (HIEZA)
2502522 (253450) FALSEHZE LE *REEIF A 130, EXS2HE J2EEe 2352 ME
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
20230531  Indepth Buy 100,000 HX& -44.7 -34.8 @
20230811 J|gEEIT Buy 90,000 HX|& 433 -40.1 120,000 - ARHecH2 Scaxd
20231011 JlgEET Buy 81,000 HX|$ -36.0 -29.3 '
20240117  J|gEam Buy 73,000 HX% -36.2 -350 100,000 1
20240208 J|gHam Buy 68,000 X% -37.2 -29.7 80,000 -
20240809 J|g¥H2Z Buy 61,000 Hx% -403 -37.0 60,000 1
20261017 o|RsEm Buy 54000 HIA 184 48 10000 7%M
20250425 J|gHam Buy 50,000 X% -16.6 5.1 ’
202507.14  J|¥EET Buy 63,000 HX|& - - 20,000
0 T T T T
23.7 23.12 24.6 24.12 25.6
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