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20253 EPSE 53,9662 = dekotl, 229 Peer R[4 THE7| WR00[MQl PER
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Quarterly earning Forecasts (RS, %)
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FH01Y 134 67.2 52.8 104 28.3
X|H2=0[9}
MTAS A0 135 60.3 41.0 105 28.1 PER
X|Hi20[2} 9 49.0 30.3 81 225 oBR
FHOIUE (%) 253  +45%pt  +7.0 %pt 210  +4.3 %pt EV/EBITDA
X|tHz=0|2UE (%) 18.7 +1.5%pt  +2.8 %pt 16.2  +2.5 %pt ROE
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Forecasts and valuations (K-IFRS $1Z)

2023A 2024A
1,193 1,728
148 345
126 272
8.8 12.3
2.0 4.1
6.8 8.7
24.8 39.4
SEXEAALY gol U

1,310,000 (U)

1,100,000
991,000
32%

74652942
7,5633,015%

478242

63,168%

999,000% / 335,500
17.89%

0.43%

HUREAH 2/ 6 2

10 e 12748

74 136 1954
15 123 207.7
98 17.6 190.0
(HAH, &, %, )
2025F 2026F
2,281 2,702
523 642
407 464
18.4 16.1
6.2 4.5
125 9.7
40.4 32.8
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1Q25 Review (CI9f: )
1Q25P 1Q24 YoY 4Q24 QoQ Al =HA| Diff
= 529.0 385.7 37.1% 478.9 10.5% 503.4 5.1%
Yoy 134.0 80.1 67.2% 87.7 52.8% 105.3 27.3%
27|&0[Y (K| 99.1 66.5 49.1% 76.1 30.3% 85.1 16.4%
FHO|UE 25.3% 20.8% 4.6%p 18.3% 7.0%p 20.9% 4.4%p
7|=0[UE 18.7% 17.2% 1.5%p 15.9% 2.9%p 16.9% 1.8%p
Rz QOIEE A B MA|HES
AN I HE Y (Sh9l: Mo
IE 23 Nt 23 w3lg
2Q25F 2025F 2Q25F 2025F 2Q25F 2025F
A = 521.8 2,228.2 556.3 2,281.4 6.6% 2.4%
ol 104.7 449.3 135.6 523.2 29.5% 16.5%
FHO|AE 20.1% 20.2% 24.4% 22.9% 4.3%p 2.8%p
7| Z=0] 2 (X|HH) 78.6 348.6 103.0 406.6 31.0% 16.6%
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Company Report I

MOME AEElOlZ (9] 248
1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 2024 2025F

HEy 385.7 424 .4 439.0 478.9 529.0 556.3 566.0 630.0 1,728.0 2,281.4
L 96.8 92.3 98.1 105.0 105.0 91.1 104.3 116.6 392.1 171
HAU 68.6 67.7 70.1 73.8 70.2 60.9 73.7 78.6 280.2 283.5

L4 5 QA 19.4 19.4 16.7 21.2 20.5 19.8 17.5 19.7 76.8 77.6

7|E 17.3 14.6 22.3 23.1 27.5 21.8 26.2 32.9 77.3 108.4

HE o2 -8.6 -9.4 -11.0 -13.2 -13.2 -11.4 -13.1 -14.6 421 -52.3

T2 289.0 332.1 340.9 373.9 424.0 465.2 461.7 513.4 1,335.9 1,864.3
HAU 286.0 321.9 332.8 365.8 410.4 450.6 449.2 497.5 1,306.4 1,807.8

L4 5 YA 5.1 8.8 8.3 8.2 13.8 14.9 12.7 16.3 30.4 57.8

HE of 2 -2.2 1.5 -0.1 -0.1 -0.3 -0.3 -0.3 -0.4 -0.9 -1.3

% YoY 55.2% 48.7% 30.9% 46.1% 37.1% 31.1% 28.9% 31.6% 45.0% 32.0%
LH 6.8% -3.3% 2.8% -1.0% 8.5% -5.4% 11.1% 11.1% 1.2% 6.4%
HAL -12.9% -16.4% -11.6% -18.1% 2.4% -10.0% 5.2% 6.5% -14.9% 1.2%

A4 5 UHAE -10.2% -12.9% —-12.6% -11.3% 5.5% 2.0% 5.0% -7.1% -11.7% 1.0%

7|Et 959.0% 123.5% 94.5% 195.4% 58.8% 50.0% 17.5% 42.1% 181.7% 40.2%

+5 83.0% 74.9% 42.2% 68.6% 46.7% 30.8% 36.3% 37.3% 65.1% 39.6%
HAL 84.7% 72.5% 41.9% 68.3% 43.5% 40.0% 35.0% 36.0% 64.7% 38.4%
AN 5 YHAE 25.4% 117.2% 36.2% 52.3%  169.5% 70.0% 54.3% 97.9% 55.1% 90.1%

% TH&EH 5
L4 25.1% 21.7% 22.3% 21.9% 19.9% 16.4% 18.4% 18.5% 22.7% 18.3%
HAL 17.8% 15.9% 16.0% 15.4% 13.3% 11.0% 13.0% 12.5% 16.2% 12.4%
AN S UHME 5.0% 4.6% 3.8% 4.4% 3.9% 3.6% 3.1% 3.1% 4.4% 3.4%
7|t 4.5% 3.4% 5.1% 4.8% 5.2% 3.9% 4.6% 5.2% 4.5% 4.8%
+5 74.9% 78.3% 77.7% 78.1% 80.1% 83.6% 81.6% 81.5% 77.3% 81.7%
HA 74.1% 75.8% 75.8% 76.4% 77.6% 81.0% 79.4% 79.0% 75.6% 79.2%
AN S UHME 5.3% 9.5% 8.4% 7.8% 13.2% 16.4% 12.2% 14.0% 7.7% 13.8%
gHold 80.1 89.5 87.3 87.7 134.0 135.6 126.2 127.4 344.6 523.2
% YoY 235.8%  103.1%  101.0%  142.4% 67.2% 51.6% 44.5% 45.4%  133.6% 51.8%
% OPM 20.8% 21.1% 19.9% 18.3% 25.3% 24.4% 22.3% 20.2% 19.9% 22.9%
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Peer WR001M B0 (EHol: MR, MAJPY)
HYME a4 257 P =4
NIHEY 7,465.2 2,501.2 1,597.1 950.1 1,080.4
I 2024 1,728.2 3,438.7 3,539.1 776.6 507.6
2025F 2,281.4 3,681.4 3,628.2 810.0 545.0
2026F 2,702.1 3,901.8 3,725.0 810.0 560.0
oY 2024 344.6 163.1 222.0 76.9 75.5
2025F 523.2 212.0 240.8 77.5 76.0
2026F 642.2 238.9 248.0 83.6 77.0
HYUO|UE 2024 19.9% 4.7% 6.3% 9.9% 14.9%
2025F 22.9% 5.8% 6.6% 9.6% 13.9%
2026F 23.8% 6.1% 6.7% 10.3% 13.8%
271201 (X[H) 2024 271.6 157.3 160.0 108.5 62.9
2025F 406.6 194.6 166.0 54.5 62.0
2026F 464.3 222.9 176.0 55.0 63.0
PER 2024 21.2 14.5 11.6 23.6 16.5
2025F 18.4 13.3 9.6 17.4 17.4
2026F 16.1 11.6 9.1 17.3 171
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Company Report I

AUAIF (003230) FHFHIE (K-IFRS H)

LAIMM (B9 A2 THPAENE (EERPSE)
ZAK128) 2023A 2024 2025F 2026F 2027F ZAK128) 2023A  2024A  2025F  2026F  2027F
TED 1,193 1,728 2,281 2,702 3311 QEIpA 497 682 1,233 1,805 2,457
Eet 776 1,005 1,237 1,433 1,769 el P 219 335 774 1,262 1,792
EER 47 723 1,044 1,269 1,542 HEMH U 7ERA 81 138 183 216 265
| 269 379 521 627 818 M DRRA 142 148 195 231 284
ooio|al 148 345 523 642 724 HIRE XA 673 913 874 839 809
EBITDA 180 391 564 679 756 QERR 543 748 707 671 638
gl 9 7 3 34 3 LAIIYS RIZHRRRL 3 3 4 5 6
QlEtHE £ 2 27 15 0 0 J|EFERbRFAE 7 13 14 15 16
0[R2 7 5 4 19 35 KRS 1,170 1,595 2,106 2,644 3,266
7| e 2 6 0 0 0 5 [ERA 402 492 617 712 850
7|E} 8 16 16 53 33 RS U J|EHY S 175 246 325 385 472
B0 H| 1 ZF = 2:0) 156 352 526 608 721 B|xtel2 76 78 78 78 78
HolNH| S 30 80 121 145 218 FEAYI|RH 91 25 25 25 25
AL ARz 20 127 27 405 463 503 H R S5 192 274 281 286 203
BTG E2Y 0 0 0 0 0 IR = 141 211 21 21 211
g71=0[Y 127 271 405 463 503 AR 0 0 0 0 0
KIEfxEa0(2! 126 272 407 464 504 EEY 504 767 898 998 1,143
Egzo|d 124 271 405 462 502 LN 565 817 1,198 1,637 2,116
K[HYX| &2 E 20| 124 271 406 464 504 23 38 38 38 38 38
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; o 1’1;; 115;; 2’0;1
EEIES 12 1 10 9 7
s 577 828 1,208 1,646 2,124
sas=n (Eel: Aloigl) a2 103 36 -399 883 1,408
A 128) 2023A  2024A 2025F 2026F 2027F ClLE aad 386 3% 403 43
Has=2
YUEE HISE 168 358 419 483 492 Valuation XIE R
ol e o 405 b o ZAK128) 2023A  2024A  2025F  2026F  2027F
ZIHA 2| 32 46 4 36 32 —
EPS 16,761 36,106 53966 61638 66,954
SIS L 13 -5 0 0 BPS 75732 100524 160649 219523 283765
ERR Ml 0 0 0 0 5 EBITDAPS 23851 51851 74889 90082 100414
Aol £7 8 7 -34 24 -39 SPS 158358 220392 302,847 358702 439472
JEfszs2 16 61 2 7 9 DPS 2,100 3,300 3,300 3,300 3,300
s sase ) . PER 88 123 184 16.1 148
;;:;: =e=s ;; 21: 1; 32 4; PBR 20 44 62 45 35
= EV/EBITDA 6.8 8.7 125 9.7 8.0
SYX4 57} (CAPEX) 45 228 0 0 0 PSR 09 19 13 28 23
LETIM L4 0 0 0 0 0
7‘E+§§§% -1 16 15 32 47 IH%’_H'% (E).gl HH, %)
WRES H35E -20 -35 -76 -78 -75 A 128) 2023A  2024A 2025F 2026F 2027F
B|xtel2 33 23 10 7 10 S Z718 (%) 31.2 449 320 184 25
AR A FIIA S 28 19 0 0 0 A BIIE (%) 63.2 1336 518 2.7 127
A= 0 0 0 0 0 xH|uH¢o:2: %(7}? (%) 58.2 1154 495 14.2 86
- SZ0/28 (% 349 419 4538 470 466
SQ?H%_ 12 19 % % % 0|2 (%) 124 19.9 229 238 219
JEEEsE -69 -58 -61 61 61 XHY20[2UE (%) 106 157 17.8 172 152
HAHYHE = J|E} 3 7 83 53 69 EBITDA OHEl (%) 15.1 26 247 25.1 28
%dalg %7:[» 122 116 439 488 530 RO\C 19.8 378 54.5 70.0 772
oz B3 o 219 235 74 1282 ROA 121 197 20 195 17.1
e e 219 235 o 260 750 ROE 248 304 404 328 269
=& ’ ’ SHHIS (%) 1029 926 743 60.6 53.8
NOPLAT 148 s 523 642 724 ¢i}a3/xi7lxri (%) 182 44 333 B0 665
FCF 123 129 419 483 492 ofo[2l/2gH|2 () 12.1 239 339 407 449
I}E ROIESH
© 1.EPS, BPS U PER, PBRS XHIZF 7|5
2. PERS valuation X|E9 4%, FA = HET F71 7|1&, BYA= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
5

4% OOLEL SR

L
" Yuanta Secunties (Korea)



| Aoz (003230)

P/E band chart

(M)

2,000 - Price(adj.)
1,800 - 4.0 x

o —rl
1400 1155
1,200 1 ——19.3 x

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(M)
3,000 Price(adj.)

1.5x
2500 - 3.1x
——4.6 x
2000 1~ 6.1x
—7.7x

1,500
1,000

500

———————— a4
0 ;( T T T T T T T T T T
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ARQIAIZ (003230) EXISE ¥ 2EZJ| X0
= = 12l
() Ext Sl SwH
FIt e 5 H T} Uxt oA () CHARAJR! 37t & D(Z|K)
CHH[ 37} ChH|
1,400,000 -
20250516 BUY 15310000 14
1,200,000 - I 20250311 BUY 100000 14  -1728 918
1,000,000 - CHOER|EHZ
800,000 2023-11-08 NotRated - 14
600,000
400,000
200,000
0 ‘ ‘ ‘ ‘
23.05 23.11 24.05 24.11 25.05
Rz 20
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
« 1) SEFIE HA| CHEAIEIERC] ! “FXW
2) SEZV} AN GAAEIRIS] " HD(ES 37 Fop
7= EXIQA HIE(%)
Strong Buy(0f %) 0
Buy (B 4+) 93.7
Hold(5&) 6.3
Sell(H5&2) 0
A 100.0
F 1Y 2025-05-15 #ol2) AGS|AL S0| HMopALE SES 2|XEE FXSE HlE MEHAl H[Q
CAR=Ye] 4= -t
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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