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2Q25 Review: Ys|M H|21} MED HEF

MUAES| 2025 HFE &2 5531Y%(YoY +30.3%), FA0IYUS 1,201HA(YoY
+34.2%, OPM 21.7%)2 7|S3iC}. 0[S HUMAE AX 5I3|3H=0, Ol= Tzt
(2 4593) S OFAAE HIB, MRS B3 HEd|, Y 235 M Q7| S77igt| S
sy HIEO| F2 KI0|Ct Lot 63 0= BIQI0| A 3T X ¥X| X &L ZX0
2 58X SY2 MEDSIHA EHXIY HF0| EXUL, Y= S| U2 HY 0HE 2
AlO] K|S, HAL SEIUCHH ZAMMA(OP 1,200 )2 AM33HS HOoZ THBIT}
IHE2 [0]=2]0] 1,35292(YoY +38.4%, & 7|& QoQ +3%)2 7IZ3HCt. mol
AEY HIS0| 60%7HK] SH=H X% JTME 20130t JOE AUFE 90%, TAE
T 50% O|42E =2 £F0|X|2t, & A= T JTMEL OlAY AMES Lok
Fo2 o5 = HI LY OHoH Siet SKU CHASIE S8f 2H2IX|7t JHsolcth 6ttt
OME= 71 Q8T 28 EEHY0| R2 HIRIAER MY S84 §07t SoiskE MYO|
Ch [E2]2 1,296H%(YoY +36.5%, QoQ +2.9%)2 2, 24 TA|-ZHIE & XIQ| StrH
Oz E+ot1l O] M YR 2 50| MBSt X AHHEZK= 2 10%0 =2t
ol 27| & 04=2i0] A0t [QY] HE 501HH(QoQ +103.8%)2=2 ZUE, =2 F4A
0HZ0| Eisict. Q2 0|21 QAISH ASPE EEGIH At ZHeiMd &% g7} 7HASH
g1 QICH E5| Y= Tesco YT(20~30%)t THA-AQH A ZE2 MRY-ERF
Shit 7|8k OFZRACE [QIHAIOH DHEE 69YA(YoY +69.2%, QoQ +50.7%)2= 4%
M7t AZSIC.

7ItiEl= si|

3025= HY 25 Jt5 &hiet 0= &1 =& AUA0| H=2|H 7t dF0[ yEnt.
0= 2M(15%) RE2 714 QMR MY 2= 44 78 HYoIL. MSE2 & 6
i & 37t 2210 7ts SO0/, OEREE 2ul=Z FE=] 3Q 194, 4Q0= Z|oi 2447
K| 4i0] 7hsE HYOIC. LA 713 37Y 2tole AL 7tS0] ofge A, HatH =
27t =2 MY S0l gt A0 Ot MSY et S5 Zofl 2aXe=
F3 A, 3025 DfEAU2 5,955 (YoY +35.7%), FH0IY2 1,398 A(YoY +60.1%,
OPM 23.5%) #=&0| OIMECt &% 2wt HSH0] Fefote™ FIHXQ1 PA0|E7}L B

UCY. B F7h= 26F PER 19812, 14 WM 1-4E7|274), 2|2 4% H(25HH)wt
HlWi= 5| AE7t JHICH S5 SHES| 228 Sl P 20| 7|Het 8371 ¢

Y AR = FRo HHOIH, 342 Y¥F W Top Pick oS RAIRITE

Quarterly earning Forecasts
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FAISAIO] .
X|Hiz=019 84 19.7 -14.8 97 -12.9 PBR
FHOIAZE (%) 21.7 +0.6 %pt  —3.6 %pt 235 -1.8%pt EV/EBITDA
K|Hiz=0[UE (%) 15.3 -1.3%pt  —-3.4 %pt 17.7 -2.4 %pt ROE

X&: S0l

Wit ed

Yuanta Securnties (K

R ROEEH

SAE/H717|

hyunjeong.son@yuantakorea.com

BUY w)

2023A
1,193
148
126
8.8
2.0
6.8
24.8

SXHETL (8/14)

45002

2
o

oy (F2ig)

Forecasts and valuations (K-IFRS ¢1Z
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AUAZ 2025 Review (
2Q25P 2Q24 YoY 1Q25 QoQ At FHX|
I 553.1 424.4 30.3% 529.0 4.5% 548.1
oY 120.1 89.5 34.2% 134.0 -10.4% 132.5
271201 (X|H) 84.5 70.5 19.8% 99.1 -14.7% 97.5
RIS 21.7% 21.1% 0.6%p 25.3% -3.6%p 24.2%
Y7|&0|UE 15.3% 16.6% -1.3%p 18.7% —-3.5%p 17.8%
Rz QOIEEH Bl MA|HES
AL HUAE HH T HF UG (
71E FY At 33 S
3Q25F 2025F 2026F 3Q25F 2025F 2026F 3Q25F 2025F
RS 593.7 | 2,334.0  2,943.3 5956.5 | 2,365.2 2,982.2 0.3% 1.3%
Fgoly 148.8 563.3 780.1 139.8 545.2 7528 —6.0%  -3.2%
HUOIAE 25.1% 24.1% 26.5% 23.5% 23.0% 262% -1.6%p —1.1%p
C] o

E71&0[ 4 (X]HH) 123.9 435.7 565.4 1156.9 421.6 5440 -6.5%  -3.2%
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Company Report I

MORAIE AIM %0| 2 K (Ehel: M)
1Q24 2Q24 3Q24 4Q24 1Q25  2Q25P  3Q25F  4Q25F 2024 2025F 2026F

k- 385.7 424.4 439.0 478.9 529.0 553.1 595.5 687.6 1,728.0 2,365.2 2,982.2
L= 96.8 92.3 98.1 105.0 105.0 112.9 105.9 122.2 392.1 446.0 478.1
HAU 68.6 67.7 70.1 73.8 70.2 79.7 75.0 80.0 280.2 304.9 325.0

L4 5 Uy 19.4 19.4 16.7 21.2 20.5 21.6 17.5 22.3 76.8 81.9 86.0

7|Et 17.3 14.6 22.3 23.1 27.5 25.3 26.2 34.7 77.3 113.8 125.1

R -8.6 -94 -11.0 -132  -132  -137  -128  -148  -421  -546  -58.0
+E 280.0 3321 3409 373.9 4240 4402 4897 5654 1,335.9 1,919.2  2,504.1
HAY 286.0 3219 3328 365.8 4104 4246 4759 5487 13064 1,859.6  2,380.2
AN 5 U 5.1 8.8 8.3 8.2 13.8 15.8 14.0 17.0 30.4 60.6 125.2
0z of 52| -22 15 -0.1 -0.1 -0.3 -0.2 -0.3 -0.3 -0.9 -11 -1.3
% YoY 55.2%  48.7%  30.9%  46.1%  37.1%  30.3%  357%  43.6%  45.0%  36.9%  26.1%
L4 6.8%  —3.3% 28%  -1.0% 85%  223%  11.1%  16.4% 12%  13.7% 7.2%
AU -129% -16.4% -11.6% -18.1% 24%  17.7% 7.0% 8.3% -14.9% 8.8% 6.6%
A2 5 UHE —102%  -129% -126% -11.3% 55% 11.1% 5.0% 50%  -11.7% 6.7% 5.0%
JIEF 950.0%  123.5% @ 94.5%  195.4%  58.8%  742%  17.5%  50.1% 181.7%  47.2%  10.0%
+5 83.0%  749%  42.2%  68.6%  46.7%  32.5%  36.3%  51.2%  651%  437%  30.5%
WAU  847%  72.5%  41.9%  68.3%  435%  31.9%  43.0%  50.0%  647%  42.3%  28.0%
LA 5 UHIMNE  254%  117.2%  36.2%  52.3%  169.5%  80.1%  70.0% 106.5%  55.1%  99.6%  106.5%
% TH&EH 5

L4 251%  21.7%  22.3%  21.9%  19.9%  204%  17.8%  17.8%  227%  18.9%  16.0%
WMAW  178%  159%  16.0%  154%  133%  144%  126%  11.6%  16.2%  12.9%  10.9%
AN 5 UUAE 5.0% 4.6% 3.8% 4.4% 3.9% 3.9% 2.9% 3.2% 4.4% 3.5% 2.9%
7|E 4.5% 3.4% 5.1% 4.8% 5.2% 4.6% 4.4% 5.0% 4.5% 4.8% 4.2%
+5 749%  783%  77.7%  78.1%  80.1%  79.6%  82.2%  822%  77.3%  81.1%  84.0%
AW 741%  758%  758%  76.4%  77.6%  76.8%  79.9%  79.8%  756%  78.6%  79.8%
LA 5 UHAE 5.3% 9.5% 8.4% 78% 132%  14.0%  13.3%  13.9% 77% 136%  26.2%
gHold 80.1 89.5 87.3 87.7 1340 1201 1398 1513 3446 5452 7528
% YoY 235.8% 103.1% 101.0% 142.4%  67.2%  342%  60.1%  72.5% 133.6%  58.2%  38.1%
% FYo|AE 208%  21.1%  19.9%  18.3%  253%  21.7%  235%  22.0%  19.9%  23.0%  25.2%
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Peer R00IM El0|2 (Ehel: A2, 4 JPY)
HYNE 4 27| S Eofl
N7HES 10,395.6 23175 1,565.1 834.9 1,103.9
L 2024 1,728 3,439 3,639 733 489
2025F 2,365 3,461 3,628 777 508
2026F 2,982 3,537 3,725 797 528
g0 2024 345 163 222 61 67
2025F 545 173 241 64 75
2026F 753 191 248 76 75
IH0IYE 2024 19.9% 4.7% 6.3% 8.3% 13.6%
2025F 23.0% 5.0% 6.6% 8.3% 14.9%
2026F 25.2% 5.4% 6.7% 9.6% 14.3%
87120/ (X]tH) 2024 272 157 160 54 56
2025F 422 151 166 55 63
2026F 544 172 176 54 62
PER 2024 12.3 145 1.6 16.5 15.5
2025F 24.7 15.4 9.4 15.2 17.6
2026F 19.1 13.5 8.9 15.5 17.7
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Company Report I
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Company Report I
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Company Report I

AUAIF (003230) FHFHIE (K-IFRS H)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
EL] 1,193 1,728 2,365 2,982 3,508 QEIRL 497 682 1,008 1,635 2,266
TEXP 776 1,005 1278 1,559 1785 HBUHIMIM 219 335 623 1,035 1,561
IEEe] 417 723 1,088 1,423 1,723 &N L JIEFNAE 81 138 189 239 281
| 269 379 542 670 762 IR 142 148 203 255 301
22{0[2 148 345 545 753 961 HISEXHA 673 913 1,043 1,170 1,301
EBITDA 180 391 597 808 1,032 [ERHA 543 748 876 1,001 1,130
gl 9 7 0 41 -10 LAIIYS RIZHRRRL 3 3 4 6 6
QlEtHE £ 2 27 15 0 0 J|EFERbRFAE 7 13 14 15 16
0[xk22l 7 5 1 12 28 IS 1,170 1,595 2,141 2,805 3,568
A | 2ol 6 0 0 0 5 RERH 402 492 636 776 894
J|E 8 -16 -16 53 33 HUMT 2 J|ERS 175 246 337 425 500
ol H| AL E 220 156 352 545 712 951 BIAI 2 76 78 78 78 78
B{OIAH| 2 30 80 125 170 288 SENE| 2 91 2 25 25 25
AEAelzsol 127 271 420 543 663 HIR S 192 274 282 289 295
BTG E2Y 0 0 0 0 0 IR = 141 211 21 21 211
g71=0[Y 127 271 420 543 663 AR 0 0 0 0 0
XX 202 126 272 422 544 665 LV EY 504 767 918 1,065 1,190
Egzo|d 124 271 420 542 662 LN 565 817 1,213 1,732 2,371
K[HYX| &2 E 20| 124 271 421 543 664 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;; 116;; 2’3;;
HIK|EH x| 2 12 1 10 9 7
WEEY 577 828 1,223 1,740 2,378
HIsExR (TH): Aoigl) =XUS 103 36 -247 654 1,176
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE aad 386 37 408 aill
YUEE HISE 168 358 M 571 705 Valuation XIE R
iﬂiiﬂ " o 20 o o3 ZA129) 2023A  2024A  2025F  2026F  2027F
A7Ha % 4 %2 % n EPS 16,761 36,106 55959 72211 88,231
SIS L 13 -5 0 0 BPS 75732 100524 162662 232214 317048
S5 AT ALY 0 0 0 0 5 EBITDAPS 23851 51851 79273 107,249 137,019
Ao 52 -8 7 41 -39 32 SPS 158358 220392 313974 395885 465718
PEEECE) 16 61 25 14 2 DPS 2,100 3,300 3,300 3,300 3,300
E—— ) ) . . ) PER 8.8 123 247 19.1 156
;;:;: eE=s ;; 21: 17; 152 16; PBR 20 41 85 59 43
= EV/EBITDA 6.8 87 170 12.1 8.9
S 571 (CAPEX) -45 -228 -180 -480 -200 PSR 0.9 19 44 35 3.0
QETA L4 0 0 0 300 0
JEISZSE -1 16 12 24 41 IH%’_H'% (E).gl By, %)
WRES H35E -20 -35 74 -75 -77 A 128) 2023A 2024A 2025F 2026F 2027F
=¥ 33 23 1 1 9 HEY Z7I8 (%) 31.2 449 36.9 26.1 176
AR A FIIA S 28 19 0 0 0 A BIIE (%) 63.2 1336 58.2 38.1 217
e 0 0 0 0 0 xH|uH¢o:°: %(7}? (%) 58.2 1154 55.0 290 22
- £20125 (% 349 419 460 477 494
sas 12 19 % % % 0|2 (%) 124 19.9 230 252 274
JEEEsE -69 -58 -61 61 -62 XHY20[2UE (%) 106 157 17.8 182 18.9
AzHolmE = 7| 3 7 %2 74 60 EBITDA OHE (%) 15.1 26 252 271 294
#32o| =2t 122 116 288 43 526 ROIC 19.8 378 51.1 61.0 63.2
oIz w2 o 219 25 623 10%5 ROA 12.1 19.7 26 220 209
2 m ’10 25 623 o 551 ROE 248 304 4“5 369 324
= o5 ’ ’ SRS (%) 102.9 926 75.1 612 50.0
NOPLAT 148 345 545 753 961 ¢f<}az/x}7|x}z (%) 182 44 -204 378 496
FCF 123 129 261 91 505 oojol/2gH|E (H) 12.1 239 353 474 59.0
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
9
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P/E band chart
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P/B band chart

(M)

3,500 == Price(adj.)

1.5x

3,000 4 3.7 x
— 5.9 x

2500 |——8.1 x
—10.3 x

2,000 -
1,500 4
1,000 -

500 +

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

0 T = T T T ‘\ T = T T T T T
18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

ARIAIZ (003230) EXISE Y SHEZV} 30|

- - izlg
& =X =Wt SWR TR
= T} —=2EFT} EL ;’r|71 @) ChAE B3It & 0(E(K)
2,000,000 - BRI
,000, 1 g E
1800000 20250818 BUY 1780000 14
1,600,000 - 2025-07-15  BUY 1,780,000 14
1,400,000 20250604 BUY 1500000 1d 1256  -0.13
1,200,000 20250516 BUY 1310000 18 1417 1153
1288888 1 20250311 BUY 1100000 14 1728 918
ol SR A
600,000 - EEME
400,000 - 2023-11-08  Not Rated - 1 Irj
200,000 -
0 ‘ ‘ | |
2308 2402 2408 2502 2508
A& |oEEd
RIS = (MHZI - 2R / 2EFIFX 100
« 1) REZ} A CAARIIR) P BRF)
2) SEFT} HA| AR " F (LS H7) Fop
Tz EXIA HIE(%)
Strong Buy(0f %) 0
Buy (0} %) 93.5
Hold(5&) 6.5
Sell(HIZ54) 0
BX 100.0
= J1FEY 2025-08-16 #ol2) AGS|AL S0| HMopALE SES 2|XEE FXSE HlE MEHAl H[Q
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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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