Analyst 2|4 02.6454-4863
DQEEH-I_ (253450) I:I:lL-| I a8 I-E IE-Il JILH & yj‘itsoo.jeong@meritz_co_kr

Buy comiwmesiouusomiie 3005 Review: ARt HMMA S

MR =7 =] e
=Bt 0248 65,0008 = 3Q25 92 THBAS 1,365 (+51.1% YoY), F0[2] 105242 (S YoY) 0= AR ZHMAMA(HH0[2| 15621%) 313
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o BALRA(Q) 1,000 DHE Yool 0|9  EPS(Y)  EUE BPS PER  PBR EV/EBITDA ROE Hxfulg
s | (Hg) (X|ef==)  (X[HHF=F (%) (&) (HH) (HH) (HH) (%) (%)
o | 833 2023 753.2 55.9 30.1 1,001 406 23546 515 22 65 44 54.3
o ] 2024 550.1 36.4 335 1,114 113 24606 386 17 6.1 46 25.1
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S4/0|cfof

(HA) 1Q25 2Q25 3Q25P 4Q25E | 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E
OH=H 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% -2.9% -27.0% -0.7% 5.9%
A 33.2 17.3 27.6 33.1 30.0 46.8 39.9 499 127.2 111.3 166.5
oy 98.2 92.4 105.9 123.3 926 93.9 105.6 102.0 406.5 4199 394.1
2|Et 23 4.7 3.0 4.9 41 4.6 44 4.7 16.4 14.9 17.8
WES Pl 122.4 110.7 119.4 133.4 111.6 124.2 123.6 129.1 482.1 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%
NIESy bl 69.5 58.4 74.5 72.9 56.2 70.7 59.7 65.9 263.4 275.3 252.6
BRI 35.6 33.0 28.4 38.4 39.1 35.7 432 422 141.2 135.4 160.2
2|E} 17.3 19.3 16.5 22.1 16.3 17.8 20.7 21.0 77.5 75.3 75.7
oiE3019 1.4 3.8 171 27.8 15.1 21.0 26.3 27.5 68.0 60.1 89.9
% YoY -60.3% -79.2% 190.0% 82.3% 32.6% 456.9% 53.7% -1.2% -22.6% -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%
Tt 7.1 6.7 6.7 9.2 7.4 7.0 6.9 9.6 316 29.7 30.8
% YoY -0.5% -12.8% -2.7% -6.9% 4.2% 3.9% 3.8% 3.8% -1.3% -6.0% 3.9%
QIAHH| 2.9 2.7 2.8 39 3.0 2.8 29 4.1 143 12.4 12.8
FEYR 2| 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2.4 2.4 2.5
PNI=EES 22 2.1 2.1 2.8 2.3 2.2 2.2 29 9.9 9.2 96
L MEH| 0.0 0.4 0.0 0.0 0.0 0.4 0.0 0.0 0.4 0.4 0.5
J|E} 1.3 0.9 1.1 1.9 1.4 0.9 1.2 2.0 45 5.2 55
FHoly 43 -2.9 10.5 18.6 7.7 14.1 19.4 17.9 36.4 304 59.1
% YoY -80.1% A =w | 247.5% 79.9% A 85.4% -3.7% -34.9% -16.4% 94.2%
JHOIUE 3.2% -2.5% 7.7% 11.5% 6.1% 9.7% 12.9% 11.4% 6.6% 5.6% 10.2%
HRIMXt2f M a=0(< 6.1 -6.4 11.8 10.7 95 10.7 20.5 7.0 28.2 222 47.7
HOIMH|E 37 -2.7 2.9 2.7 2.4 2.7 5.1 1.7 -5.3 6.6 11.9
2|20(¢ 2.4 -3.7 8.9 8.1 7.1 8.0 15.4 5.2 335 15.6 357
FI|=0lYE 1.8% -3.3% 6.5% 5.0% 5.6% 5.5% 10.2% 3.3% 6.1% 2.9% 6.2%

Hi2|=5d 2IMXIHE
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AELC|2Cai2 (253450) SA1/0C]0f
Statement of Cash Flow

(H8) 2023 2024 2025E 2026E 2027E (Hedg) 2023 2024 2025E 2026E 2027E

o= 753.2 550.1 546.0 578.4 610.7 FUEEHISE 447 179.6 147.6 190.8 211.7

HEASIH2(%) 79 -27.0 -0.7 59 5.6 7|0/ (24Y) 30.1 335 15.6 357 453

=2t 665.3 482.1 4859 488.5 508.3 [ER LI 3.0 35 2.7 2.8 29

oiZ£30[9 87.9 68.0 60.1 89.9 102.4 B2 183.1 143.1 135.4 160.2 170.8

ThH| b2t b 320 316 29.7 309 319 HxEe| 5% -179.0 3.6 0.3 -2.1 -2.1

FHo| 55.9 36.4 30.4 59.1 70.5 EXEE HIEE -0.8 9.6 -146.2 -217.2 -222.8
FHO0[AUF(%) 7.4 6.6 5.6 10.2 115 SBXHA| ZIHCAPEX) -2.9 -1.1 -3.0 -3.0 -3.0
ag&Y -2.6 12.0 6.1 59 5.8 EXXpe] 2 (E2h -24.9 18.7 0.1 -0.5 -0.5
S&/AAD | e 0.1 0.0 0.0 0.0 0.0 HREs HISE -8.9 -174.8 -0.8 -0.5 -0.5

JEfd &9 -16.1 -20.2 -14.3 -17.4 -16.0 INRI= -1.0 -172.2 -0.3 -0.0 0.0

MNEA Aol 37.2 28.2 222 47.7 60.4 Xp2ol5ot 0.0 0.0 0.0 0.0 0.0
HolMH| & 7.1 -5.3 6.6 1.9 15.1 FAZHE D) 34.7 19.8 0.7 -26.8 -11.6

F2[z0l9) 30.1 335 15.6 35.7 453 PIENCT= 1237 158.4 178.2 178.8 152.1

X|uhFFX|E 0|2 30.1 335 15.6 35.7 45.3 o|Usg 158.4 178.2 178.8 152.1 140.5

Key Financial Data

(AA2) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E

FEARE 404.5 393.8 392.9 378.6 379.5 SEofE (%)

B UAB XA 158.4 178.2 178.8 152.1 140.5 SPS 25,056 18,300 18,166 19,244 20,317
OHEXHA 149.1 101.1 100.4 106.3 112.3 EPS(X[HHZFZ) 1,001 1,114 519 1,189 1,506
TH Xk 0.0 0.0 0.0 0.0 0.0 CFPS 8,185 6,394 5122 6,815 7,614

HIR S Xkt 687.7 531.7 546.6 607.0 661.8 EBITDAPS 8,051 6,089 5,606 7,390 8,125
QEXL 124 1.7 12.0 12.2 12.4 BPS 23,546 24,606 25,125 26,314 27,820
Bt 358.9 204.9 219.5 279.3 333.4 DPS 0 0 0 0 0
EXpxpat 175.0 156.3 156.2 156.7 157.2 g =2UE(%) 0.0 0.0 0.0 0.0 0.0

N | 1,092.2 925.5 939.5 985.6 1,041.2 Valuation(Multiple)

SN 368.0 169.4 167.9 177.7 187.4 PER 51.5 386 76.2 333 26.3
O XH S 11.1 5.0 5.0 5.2 55 PCR 6.3 6.7 7.7 5.8 5.2
oIkl E 170.0 15 1.2 1.1 1.0 PSR 2.1 2.4 22 2.1 1.9
LR 0.0 0.0 0.0 0.0 0.0 PBR 2.2 1.7 1.6 15 1.4

HRSEX 16.5 16.4 16.4 17.0 17.6 EBITDA(M A ) 2420 183.0 168.5 222.1 2442
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 6.5 6.1 6.0 4.7 4.3
IR S 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ExEAH 384.5 185.9 184.3 194.7 205.0 X}2|Xp20|2 & (ROE) 4.4 4.6 2.1 4.6 5.6

N 15.0 15.0 15.0 15.0 15.0 EBITDAO|YE 321 333 309 384 40.0

2oz 473.4 473.4 4734 473.4 4734 ENGlE= 54.3 25.1 24.4 24.6 24.5

7 |EFEL 0| =AY -22.4 -23.4 -23.4 -23.4 -23.4 28HIBEHYE 1.2 0.8 0.1 0.1 0.1

ojdoiz 242.0 2748 290.4 326.1 3714 O| KMt & (x) 6.4 7.8 67.1 132.7 158.4

H| X|uj X2 0.0 0.0 0.0 0.0 0.0 OHEXH 2| & (%) 52 4.4 5.4 56 5.6

XHELEH 707.8 739.6 755.2 791.0 836.2 O 2| THE ()
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