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Buy coseia szt o 4 o ok 3Q25 Review: AlE ZiIMA 513
Y=} (12 42) 65,000 & 3025 9 HEAUS 1,365 (+51.1% YoY), H0| 1052A(EH YoY)2z Al
SRS} (116) 40,750 & B ZIMAAE0]0) 15624 R)E BH3I3CE 3025 29I (ZRO| HII), (Rlofot=
4508 59.5% XD, (MAPY Z2HE) (K AlFS floto]) § 728ZKTV 393, OTT 338)2 HE &
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() Aptiocaa o oAA(+247.5% YoY)2 HL0[olS 7|=8 HYo|Tt,
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(@ote) (RIHEF)  (RIEIES (%) (2) (eH) (eH) (eH) (%) (%)
2023 753.2 55.9 30.1 1,001 -40.6 23,546 515 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 546.0 30.4 15.6 519 -53.4 25,125 78.5 1.6 6.2 2.1 24.4
2026E 578.4 59.1 35.7 1,189 129.2 26,314 343 1.5 49 4.6 24.6
2027E 610.7 70.5 453 1,506 26.7 27,820 271 1.5 45 5.6 24.5
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ARCIQEE 3Q25 HX Review

() ‘ 3Q25P 3024 (% YoY) 2Q25 (% QoQ) | A G4t (% diff)) MM A (% diff.)
= 136.5 90.3 57.2 114.5 24.0 142.0 -39 164.6 -13.4
Il 10.5 -0.9 =Xl -2.9 g 14.7 -28.7 15.6 -329
Aol 11.8 -4.1 =Xl -6.4 =5 11.8 -0.3 1.4 32
«=0[9] 8.9 -6.1 =Xl -3.7 g 8.8 0.6 14.3 -37.8
4210|2lE(%) 7.7 -1.0 -2.5 10.3 95
M0 E (%) 8.6 -4.5 -5.6 8.3 6.9
=0|2AE(%) 6.5 -6.8 -33 6.2 8.7
A2 AECIQCH 2, H2|=SH 2|MAIME
2025E 7t A Ho|E
(M) ‘ 2025E 2024 (% YoY) J1E E=HK| (%diff) HMMA (% diff)
o= 546.0 550.1 -0.7 556.5 -1.9 589.0 -7.3
FHo|Y 30.4 36.4 -16.4 300 1.4 36.0 -15.5
M|Fole 22.2 28.2 -21.4 17.5 26.3 334 -336
X|uizEZE 20[Y 15.6 28.2 -44.7 12.1 29.4 26.3 -40.7
F0|AE(%) 5.6 6.6 5.4 6.1
MZ0|21E (%) 4.1 5.1 32 57
=0|2UE(%) 29 5.1 22 45
XtE: FnGuide, ARCIEHZ, M ZZH 2R HE
3Q25P YY0|2|, AHMAMA -32.9% 6}3] 2025E ¥o|e, HMMA -15,5% ota| HY
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ARLIQEZE (253450)

ARCIQEZ MF Zo| Y HY
(E=F) ‘ 1Q25 2Q25 3Q25P  4Q25E  1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
o= 133.8 1145 136.5 161.2 126.7 145.3 149.9 156.5 550.1 546.0 578.4
% YoY -30.3%  -16.5% 51.1% 23.5% -5.3% 26.9% 9.8% -29% | -27.0% -0.7% 5.9%
oA 332 17.3 27.6 33.1 30.0 46.8 39.9 499 127.2 113 166.5
K 98.2 92.4 105.9 1233 926 939 105.6 102.0 406.5 4199 394.1
7|Ek 23 4.7 3.0 4.9 4.1 4.6 4.4 4.7 16.4 14.9 17.8
oiSe7t 122.4 110.7 119.4 133.4 111.6 124.2 1236 129.1 482.1 4859 4885
% YoY -25.1% -7.0% 41.4% 15.7% -8.8% 12.2% 3.5% -3.3% | -27.5% 0.8% 0.5%
Mzt 69.5 58.4 745 72.9 56.2 70.7 59.7 659 2634 2753 2526
SHXL2H| 356 33.0 28.4 384 39.1 35.7 432 422 1412 135.4 160.2
2IEF 17.3 19.3 16.5 22.1 16.3 17.8 20.7 21.0 775 75.3 75.7
oiE50[Y 1.4 3.8 17.1 27.8 15.1 21.0 26.3 275 68.0 60.1 89.9
% YoY -60.3%  -79.2%  190.0% 82.3% 326%  456.9% 53.7% “12% | -226%  -11.6% 49.6%
GPm(%) 8.5% 3.3% 12.5% 17.3% 11.9% 14.5% 17.6% 17.6% 12.4% 11.0% 15.5%
THEHH| 7.1 6.7 6.7 9.2 74 7.0 6.9 9.6 31.6 29.7 30.8
% YoY -05%  -12.8% -2.7% -6.9% 4.2% 3.9% 3.8% 3.8% -1.3% -6.0% 3.9%
Q12| 29 2.7 2.8 39 3.0 2.8 29 4.1 14.3 12.4 12.8
FRUX 2| 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2.4 24 25
=R 22 2.1 2.1 2.8 2.3 22 22 29 9.9 9.2 96
LDMHH]| 0.0 0.4 0.0 0.0 0.0 0.4 0.0 0.0 0.4 0.4 0.5
7|E 1.3 0.9 1.1 19 1.4 0.9 1.2 2.0 45 5.2 5.5
geiole 43 -2.9 10.5 18.6 7.7 14,1 19.4 17.9 36.4 30.4 59.1
% YoY -80.1% A S 247.5% 79.9% = 85.4% -37% | -349%  -16.4% 94.2%
BO[AUE(%) 3.2% -2.5% 7.7% 11.5% 6.1% 9.7% 12.9% 11.4% 6.6% 5.6% 10.2%
HAIMX M 2=0( 6.1 -6.4 11.8 10.7 9.5 10.7 20.5 7.0 28.2 222 47.7
HOIMH|E 3.7 -2.7 29 2.7 2.4 2.7 5.1 17 -5.3 6.6 11.9
F1z0|9f 2.4 -3.7 8.9 8.1 7.1 8.0 15.4 5.2 335 15.6 35.7
|02 (%) 1.8% -3.3% 6.5% 5.0% 5.6% 5.5% 10.2% 3.3% 6.1% 2.9% 6.2%
g ARC2EHZ, HE|2EH 2IMAIME
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ABLC|RLE2|Z (253450)

Income Statement

Statement of Cash Flow

ABLCIQEEHE (253450)

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

U= 7532  550.1 5460 5784 6107 ¥YEE #ZSE 447 1796 1476 1908 2117

TERESTENCA) 79 -27.0 07 59 56 o7|20/9(24) 30.1 335 15.6 357 453

|2t 6653 4821 4859 4885 5083  QEAAAZY| 3.0 35 27 2.8 29

&S0 87.9 68.0 60.1 89.9 1024 SEXAAZH| 183.1 143.1 135.4 160.2 170.8

i EEL 320 316 297 309 319 2= 3% -179.0 36 03 2.1 -2.1

Foly 55.9 36.4 30.4 59.1 705  EXEE #3338 -0.8 96 -1462 -217.2  -2228
AA0|2E(%) 74 6.6 56 102 115 Q&I ZIHCAPEX) -29 -1.1 -30 -30 -30
2829 26 12.0 6.1 59 58  EXXIAIZAEI 249 18.7 0.1 -05 -05
B4/2D|8eY 0.1 0.0 0.0 0.0 00 MRYE 32 -89  -1748 08 -05 05

J|EtEgelEy -16.1 -20.2 -14.3 -17.4 -160  XY2e =% 10 <1722 -03 -0.0 0.0

HEA LA 01 37.2 28.2 222 477 60.4  XH2o BIt 0.0 0.0 0.0 0.0 0.0
HOIME| S 7.1 -53 6.6 11.9 151 #2o| EoHUA) 347 19.8 07 -268  -116

Y2109 30.1 335 156 35.7 453 J|x¥Z 123.7 158.4 178.2 178.8 1521

XefFFxE 0|9 301 335 15.6 35.7 453 J|gwE 1584 1782 1788 1521 1405

Balance Sheet Key Financial Data

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

QEXpA 404.5 3938 3929 378.6 3795 FYOIOIE|(Y)

HIURB YRR 1584 1782 1788 1521 1405  SPS 25056 18300 18,166 19,244 20,317
W EN 149.1 101.1 1004 1063 1123  EPS(XHfZ=Z) 1,001 1,114 519 1,189 1,506
THIREA 0.0 0.0 0.0 0.0 00  CFPS 8185 6394 5122 6815 7614

HIRE R 687.7 5317 5466 6070  661.8  EBITDAPS 8051 6089 5606 7390 8125
xR 12.4 1.7 12.0 12.2 124 BPS 23,546 24,606 25125 26,314 27,820
FERp 3589 2049 2195 2793 3334  DPS 0 0 0 0 0
EXXpA 1750 1563 1562 1567 1572 H{ZAE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 1,092.2 925.5 939.5 9856  1,041.2 Valuation(Multiple)

REEH 3680 1694 1679 1777 1874  PER 515 386 785 343 27.1
YUK 2 1.1 5.0 5.0 5.2 55  PCR 6.3 6.7 8.0 6.0 5.4
DAY 170.0 15 1.2 1.1 1.0 PSR 2.1 2.4 22 2.1 2.0
KLY 0.0 0.0 0.0 0.0 0.0  PBR 2.2 17 16 15 15

HRERH 16.5 16.4 16.4 17.0 176 EBITDA(AMY) 2420 1830 1685 2221 2442
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.5 6.1 6.2 49 45
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

LB 3845 1859 1843 1947 2050  XI|XHE0|2E(ROE) 44 46 21 46 56

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|9E 32.1 333 309 384 40.0

THeEYoz 4734 4734 4734 4734 4734 EAfHIg 54.3 25.1 244 246 245

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

0jgyeiz 2420 2748 2904 3261 3714 O[RIEAHIE(X) 6.4 7.8 67.1 1327 1584

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXHBIHE(x) 5.2 4.4 5.4 5.6 56

EEH 7078 7396 7552 7910 8362  MILXRIETS(x)
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Compliance Notice

2 ZMNEMIEE HMBKA AR HEZE A0l GlELIDh YA AEAEY Hf 2 ZARRMKNR0 AHaE 59 X2s 1% 0l BRaetr UX| &Lch
2 X20M sy £ 52 Mot ofd2|AEE XIEANY oiXf £ S50 MAE oAt glaUch 2 Xt=oll AME WE2 2219 org s
Al BtGotn Qlem, QFe Rt A=Ho|Lt 7HY G10| Ao A HYEASS SRl c
2 X2 EXXEe St STt e HEXNSs SMo= tiREs X=EYULh 2 K=o +EH WER2 A 2lMIMEHS FHIIEN X7t U
g Qon FEHoLH AHNES B ZELLL 2 MRS 080t e 22 2 AteQ @t £Xte] 21 AT Ao WHo= otA7| HiELch wat
M offst 30z 2 Xt2e Tﬂ Aot wEsh WA MAATHO| ZUXER AEE 4 gigUch 2 ZARMXIEE DA D20 oteto] tiEE = X222 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
F2715Y By RHIIEY XA DIEE0 AUzt BRI +20% Ofy o+ 87.8%
A 1Rt . : =
57+[HHH‘E3%E Hold ZAM7|ZQ ZA N0 A2t HAFZEIIHH| —20% 0]A ~ +20% 0|2t =2 1%
Sell FHUIEY T R0 H )t WSt —20% OIg = 0.6%
Atof AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 202511 9% 302 7|Zo=
- s 22 197 SBEXNE0 tHotod
T g e tiEsd 259 222 £xisael H8
PN | =
N e T == S U,
Underweight (HIEZA)
ARCIRERE (253450) RASZEE LS " HEET) LAY 10In, SXSSEY TmE AERIIR 2g
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
20231109 J|¥EET Buy 81,000 X% 346 -29.3 @
20240117 J|gEET Buy 73,000 HX|& -36.2 -35.0 100,000 - ARHecH2 Scaxd
20240208 JlgHalm Buy 68,000 X% -37.2 -29.7
20240809 J|¥EEIT Buy 61,000 X% -403 -37.0 80,000 |
20241017 J¥HAZ Buy 54,000 HX% -18.4 4.8 60,000 ‘L‘—|_|—,_,_f
2025.04.25 J|¥EZZ Buy 59,000 HX|% -16.6 -5.1 ’
20250714 J|gHam Buy 63,000 HX% -26.8 -20.2 40,000
J|l¥ge| o PSPAES - -
20251021  JI¥ERlT  Buy 65000 FAls 20000 1
0 T T T T
23.10 24.4 24.10 25.4 25.10
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