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1Q26 Review: OIAHX| At3| BUY w)
AMOAZO 1026 TIEY 7,144 A(YoY +35.0%, QoQ +12.0%), F0|2| 1,7719H

(YoY +32.2%, QoQ +27.2%, OPM 24.8%)2 7|25 HAL FHX|9F HAMAS M3|3H 2837t 2,000,000H (M)
Ct. 52| HEA2 5,8502A(YoY +38.0%, QoQ +14.9%), =LH OEH2 1,294224(YoY =M SEZ 2,000,000
+23.2%, QoQ +0.7%)2 7|55 o2 Sl M7 XI&SHTt STt (5/13) 1,295,0008
)02 HEA2 1,854H2(YoY +39.7%, QoQ +5.9%)2= QoQ &HE0| MSH0IRACt. ] 549
Ol= 42 =8I otz 40256 =28 ¥ U+ M3 dit-2107 Hi2ED 012 &
=0| YUMo Xy, of 2710 2& 2|=Ef0| AQEMA 1~28 Y 75 M A7EE 97,5532
7t FEHE FIA0|Ct 3~48 0|2 += HO[H7t EE I $FS 7|58 UF, Y EILESNES 7,533,015%
E2 b 0|F ZEEOZ 2026 X0 MAE 7HsH0| =Lt 60% B H2AcHS 700248
)3 MHEAS 1,6642A(YoY +36.4%, QoQ +12.3%)2 7I2HCH 4026 MET M1 602 B 7l 56,8467
]|
71026 & WREE AT HS0| Yot 1~28 &5 S 0|2 3E22H &1t 52% /X 1'6355803)059—1
M7HsCL, 202601 Y 7Hs M7t SEotK| 20t 27} Fa2 H8lol= AEX| 7| CIIWEES 15.05%
27t N&ED Q= Ao= WHSICH HiE4ols 0.39%
)9 MEUL 774A%(YoY +214.6%, QoQ +19.2%)QF TARSHCH B0l 623 FexE HYAREA0] 2 6 2
2, 9ol 1514 SRt JIF0IN, YRS S 2UE 0fE Yo, DYA 4,
m2T A FQ, FRQI UhE STh} BT PREEM)  VHE o 12KE
UUWBNL S I} HUHOR PIAET It 1026 HFE QoQ o +29% 71 & P4 88 %3
- AT 25.7) (23. o7
HOD, SR AL Of +24~25%, 87|01 MAL of +50% ST, EA|HS 3 " a7 (38 BT
_ _ Hif (Haighh 03 55 295
0 2f21 210+a HEf= HAtAIZES =i SO0, 87[H2 374 2121 S 271 2fRI0] 21uICH
Off TIU3HCH
ot IHER7HE &5(YoY +3.9%p, QoQ +3.3%p)2 AL SHL/ERICZ 0IFdk= &
SHPL HE7IE HEE FY0| ZiCh 0|0 M2} HUEe 4oL, HaH| 2EH2 &
Ol AC= MfOtEIC S Mg S0 ME HE Ql7dH] S/t 27t 2 Q0= &E
ACH
(O HO/X] AZ£)
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (A1, 9, %, i)
1Q26P MAS7|CHH] HEI|CHH| TMAMA FMMAC 0 BN (12E) 2024A 2025A 2026F 2027F
TE] 714 35.0 120 675 59 O EH 1,728 2,352 3,051 3,766
fo:[esTo] o] il 24 72 7
slalo] el 177 32.2 27.2 164 8.1 ! 345 o ° 970
X|Hiz=0[< 272 389 580 764
HIEASALRI01 201 49.0 44.7 165 22.1
PER 12.3 22.8 16.8 12.8
X|Hiz=0(< 145 45.8 51.2 123 17.1 PBR 41 71 5.4 39
HRYO|AUE (%) 248  -05%pt  +3.0 %pt 243 +0.5 %pt EV/EBITDA 8.7 15.3 12.0 85
X|Hiz=0|UE (%) 20.2 +1.5%pt  +5.2 %pt 183  +1.9 %pt ROE 39.4 37.6 38.0 35.4
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IIE &3 A =3 g#slg
2Q26F 2026F 2027F 2Q26F 2026F 2027F 2Q26F 2026F 2027F
745.0  3,010.5  3,569.3 751.00 3,051.5 3,766.3 0.8% 1.4% 5.5%
176.6 703.2 838.6 182.6 724.8 970.5 3.4% 3.1% 15.7%
g 23.7% 23.4% 23.5% 24.3% 23.8% 25.8% +0.6%p +0.4%p +2.3%p
ol 144 .4 547.3 649.7 148.9 580.0 764.0 3.1% 6.0% 17.6%
OIS AR ME]
ARFAIE 1026 Review (Che): Alots)
1Q26P 1Q25 YoY 4Q25 QoQ AL FHX Diff
A = 714.4 529.0 35.0% 637.7 12.0% 683.1 4.6%
oy 1771 134.0 32.2% 139.2 27.2% 160.5 10.3%
=2 144.6 99.1 45.9% 95.6 51.3% 102.6 41.0%
0 24.8% 25.3% -0.5%p 21.8% +3.0%p 23.5% +1.3%p
20.2% 18.7% +1.5%p 15.0% +5.3%p 15.0% +5.2%p
3
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1Q25
529.0
105.0
70.2
20.5
143
424.0
4104
138
37.1%
85%
24%
55%
63.7%
46.7%
43.5%
169.5%

19.9%
13.3%

3.9%

2.7%
80.1%
77.6%
13.2%

134.0
67.2%
25.3%

2Q25

553.1
112.9
79.7
21.6
11.6
4402
4246
15.8
30.3%
22.3%
17.7%
11.1%
124.3%
52.5%
31.9%
80.1%

20.4%
14.4%

3.9%

2.1%
79.6%
76.8%
14.0%

120.1
34.2%
21.7%

3025
632.0
121.5

83.1
21.7
16.6
5105
495.0
15.9
44.0%
25.8%
187%
302%
46.6%
49.8%
48.7%
928%

19.2%
13.2%

3.4%

2.6%
80.8%
78.3%
13.1%

1309
49.9%
20.7%

4Q25

637.7
128.6
98.5
19.4
10.6
509.1
4939
15.5
33.2%
22.5%
33.5%
-87%
7.2%
36.2%
35.0%
88.3%

20.2%
15.5%
3.0%
1.7%
79.8%
77.5%
12.0%
139.2
58.8%
21.8%

1Q26P

7144
1294
88.3
19.2
21.9
585.0
565.7
19.3
35.0%
252%
25.7%
-6.3%
532%
38.0%
37.8%
39.5%

18.1%
12.4%

2.7%

3.1%
81.9%
79.2%
14.9%

1771
32.2%
24.8%

2Q26F

751.0
129.9
93.2
22.7
14.0
621.1
598.7
224
35.8%
15.0%
17.0%
5.0%
200%
41.1%
41.0%
42.0%

17.3%
12.4%
3.0%
1.9%
82.7%
79.7%
17.3%
182.6
52.0%
24.3%

3Q26F

784.2
136.7
95.6
22.8
18.3
647.5
623.6
23.9
24.1%
12.5%
15.0%
5.0%
10.0%
26.6%
26.0%
50.0%

17.4%
12.2%

2.9%

2.3%
82.6%
79.5%
17.5%

180.0
37.5%
22.9%

4Q26F

801.9
134.6
101.5
20.4
12.7
667.3
642.1
25.1
25.7%
47%
3.0%
5.0%
20.0%
31.1%
30.0%
62.5%

16.8%
12.7%
2.5%
1.6%
83.2%
80.1%
18.7%
185.1
32.9%
23.1%

2025
23518
468.0
3316
83.2
53.1
1,883.8
1,823.9
61.0
36.1%
19.3%
184%
84%
51.2%
41.0%
39.6%
100.9%

19.9%
14.1%
3.5%
2.3%
80.1%
77.6%
13.0%
524.2
52.1%
22.3%

()

2026F

3,051.5
530.6
378.6
85.1
66.9
25209
2,430.2
90.8
29.8%
134%
142%
22%
25.8%
33.6%
332%
48.7%

174%
12.4%

2.8%

2.2%
82.6%
79.6%
17.1%
7248
38.3%
23.8%

2027F
3,766.3
588.3
429.0
89.4
69.8
31779
3,050.2
127.8
254%
10.9%
13.3%
51%
45%
26.1%
25.5%
408%

15.6%
11.4%
2.4%
1.9%
84.4%
81.0%
21.7%
970.5
33.9%
25.8%
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AUAIZ Peer BEH0} Elol2 (Ei9k: Alotel, Aot JPY)
MyME =4 28] S Eo4

N7HE 9,755 2,211 1,381 776 1,153

=gl 2025 2,352 3,514 3,675 788 508

2026F 3,061 3,560 3,776 828 533

2027F 3,766 3,647 3,871 857 559

2028F 4,302 3,663 - 865 574

ol 2025 524 184 177 49 75

2026F 725 179 208 72 82

2027F 970 189 216 7 85

2028F 1,177 223 - 79 88

HAO|AE 2025 22.3% 5.2% 4.8% 6.3% 14.9%

2026F 23.8% 5.0% 5.5% 8.7% 15.4%

2027F 25.8% 5.2% 5.6% 9.0% 15.3%

2028F 27.3% 6.1% - 9.2% 15.4%

Prlzol(R) 2025 369 170 69 I 63

2026F 580 182 136 51 68

2027F 764 207 143 55 70

2028F 923 214 - 56 72

PER 2025 23.8 15.5 22.3 191 14.0

2026F 16.8 12.2 10.2 151 171

2027F 12.8 10.7 9.7 14.2 16.5

2028F 10.6 10.3 - 14.0 16.0

At Bloomberg, FAEISH EIMAINE, F) APIEHS 26.05.13 71F
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AUAIF (003230) FHFHIE (K-IFRS H)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
TEL 1,728 2,352 3,051 3,766 4,302 QERA 682 878 1,417 2,143 2,887
Eet 1,005 1,299 1,763 2,127 2,404 el P 335 333 748 1317 1,944
EER 723 1,053 1,289 1,639 1,898 HEMH U 7ERA 138 189 244 301 343
| 379 529 564 668 722 IR 148 245 318 392 448
oj010/2! 345 524 725 970 1177 H| SR 913 1,318 1,454 1,580 1,803
EBITDA 391 588 791 1,048 1,261 [ERHA 748 1,073 1,211 1,338 1,557
gl 7 -7 19 24 27 LAIIYS RIZHRRRL 3 3 4 5 6
9lsma 2ol 27 6 2 16 7 7| EFERpREA 13 15 16 18 19
0| x}&] 5 -7 5 5 18 TEA 1,595 2,196 2,871 3,723 4,690
A | 2ol 0 0 0 0 0 REEH 492 555 678 804 898
7|Et -16 5 2 2 2 HUMT 2 J|ERS 246 264 342 422 482
HOINH A 2R 240! 352 517 744 994 1,204 B7IR3 78 92 92 92 2
HOINH R 80 128 165 232 282 SENE| 2 25 50 50 50 50
AsNL =22 271 389 579 763 922 HI RS2 274 369 378 387 394
BTG E2Y 0 0 0 0 0 IR = 111 247 247 247 247
27201 271 389 579 763 922 AR 100 50 50 50 50
XX 202 212 389 580 764 923 ENEY] 767 925 1,057 1,191 1,202
EZ=019 27 393 583 767 926 X|H{ K| = 817 1,255 1,799 2,518 3,387
X[HiX| 2 E 20| 271 3% 584 768 927 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 1,122 1’6;2 2,3;? 3’212
HI K| |2 1 16 15 14 12
WEEY 828 1,212 1,814 2,532 3,399
Has=2h (TH): Aoigl) =XUS 36 125 -260 827 1454
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 386 S04 Sl S 522
YUEE HISE 358 309 548 737 922 Valuation XIE R
iﬂiiﬂ o % o7 % 2 ZA128) 2024A  2025A  2026F  2027F  2028F
A7Ha 42 % o1 I 8 EPS 36,106 51,697 76990 101422 122,592
SIS 13 7 2 16 7 BPS 100524 166650 238821 334324 449508
ERR Ml 0 0 0 0 0 EBITDAPS 51851 78048 105039 139174 167,331
AR 5 7 194 -108 10 -87 SPS 229392 312197 405079 499969 571,088
J|El 25 E 65 50 39 28 14 DPS 3,300 4,800 6,000 7,300 8,800
exgs sass 214 479 189 79 264 PER 123 228 16.8 12.8 10.6
e » » - 2 P PBR 44 74 54 39 29
= EV/EBITDA 8.7 153 120 8.5 6.6
SR Z7} (CAPEX) -228 449 -500 -200 -300 PSR 19 38 32 26 23
QETA L4 0 2 300 0 0
7‘E+§§§% 16 0 13 24 38 IH%’_H'% (E).gl HH, %)
WRES H35E -35 170 -124 -133 -145 A 128) 2024A 2025A 2026F 2027F 2028F
=PI 23 7 6 7 HEY Z718 (%) 449 36.1 298 234 142
AR A FIIA S 19 1M1 0 0 A BIIE (%) 133.6 521 383 339 212
e 0 68 0 0 KHIHH¢0:°: %(7% (%) 1154 432 489 37 209
- £20125 (% 419 448 422 435 441
sas 19 =0 ! 49 0 0|2 (%) 19.9 223 238 258 27.3
Iz s 58 14 -9 -9 91 T 20[lE (%) 157 166 190 203 215
HAHYHE = J|E 7 2 180 144 115 EBITDA O (%) 226 250 259 278 293
%dalg %7:} 116 -2 415 569 627 ROIC 37.8 389 43.0 50.5 53.8
WER-T 219 335 333 748 1,317 ROA 197 205 29 232 220
o a 25 3 18 w317 Lo ROE 394 376 38.0 354 313
= =8 ’ ’ SRS (%) 926 727 58.2 470 38.0
NOPLAT 345 524 725 970 1,177 _/;_ﬂa:z/;(}ﬂx}i (%) 44 10.0 144 329 429
FCF 129 -140 48 537 622 oo|el/28H|E (HY) 239 34.7 421 55.7 66.8

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart P/B band chart

(@) (22)

3,000 - Price(adj.) 5,000 == Price(adj.)

4.0 x 4,500 - 1.5x

2,500 9.0 x | 3.8 x
——13.9x 4000 7 g1 x

2000 1 ——18.9 x 3500 {——8.3x
——23.8% 3000 {——10.6x

1,500 - 2,500
too0 | 2,000
’ 1,500 -
500 | 1,000
_______,,J 500 -
0 T T T T - T T T T T T 0 T T T =T T T T T T T T
19.120121.122123.124.1 251 26.1 27.1 28.1 29.1 19.1 201 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

ARIAIZ (003230) EXISE Y SHEZV} 30|

- = z2lg
() =Xt =W SWH =
) —=EEd) W S @) puam SEH DGR
= = S ol F7hchyl
2,500,000
2026-05-14  BUY | 2,000,000 14
2,000,000 - 2025-11-17  BUY 2,000,000 14
20250715  BUY 1,780,000 1# -19.71 | 843
1,500,000 - 2025-06-04 ~ BUY | 1,500,000 14 -1256 = 013
2025-05-16  BUY 1,310,000 1# -1417 1153
1,000,000 -
2025-03-11 BUY | 1,100,000 14 -17.28 918
500,000 - e
20231108 NotRated - 14
0 - T T . .
24,05 24.11 25.05 2511 26.05
2 SOESH
F D2ig = (UNEIF - SEFIN / SEFIHX 100
< 1) SHFIL HA HEAIEIR L) " 7o
2) SEFIL MA| CHEAEIXIC] " & (= X&) T}
& BRIl HIE(%)
Strong Buy(0§ ) 0
Buy (0§ 4) 95.6
Hold (&) 4.4
Sell(HE552) 0
B 100.0
T J1EY 2026-05-14 #al2| AGEIAL S0| ANEIILE ZHS 2|EES SXSE HIE AHA| KO
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

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 A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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