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2Ex71  2,000,0004 (M)
M 2557} 2,000,000
SIX4Z7} (10/20) 1,221,000
5012 64%
Al7HE 91,9782
SUHFAL 7,533,015%
602 B 720z 6992
602 B Ay 54,6645

1,547,000 /
527 1/ 1,022,000%
QoIx|ES 18.84%
HiEtaolg 0.39%
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20274 ¢F D= 3X 8,545AUAYoY +23.3%), Y02 9,210UA(YoY +27.9%,
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Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q26E MASIICHH| HEIICHH| ZAMAMA ZAMACHH| Z (128) 2024A 2025A 2026F 2027F
ol

5 805 27.4 45 818 e e 1728 2,352 3125 3,854

paduly ey 345 524 720 921
oy 183 40.1 4.1 187 -1.8

X|HHz=0] 272 389 576 724
MEAZAZ0( 185 338 13 185 -0.1

PER 12.3 22.8 16.0 12.7
X|Hz=0] 149 356.3 8.6 138 7.7 PBR a1 71 51 37
FHOIUE (%) 22.8 +2.1%pt  -0.1 %pt 22.8 0 EV/EBITDA 87 15.3 1.4 86
X|biz=0|2AE (%) 18.5 +1.1%pt  +0.7 %pt 16.9  +1.6 %pt ROE 39.4 37.6 37.8 34.0
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MUAEF Peer WRHOIM El0IE

HYME
AIHEH 9,198
U 2025 2,352
2026F 3,125
2027F 3,854
2028F 4,390
oY 2025 524
2026F 720
2027F 921
2028F 1,104
FYUO|UE 2025 22.3%
2026F 23.0%
2027F 23.9%
2028F 25.1%
Z710[9(X/HH) 2025 389
2026F 572
2027F 724
2028F 863
PER 2025 23.8
2026F 16.1
2027F 12.7
2028F 10.7

ol

2,503
3,514
3,731
4,059
4,087
184
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263
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6.3%
5.9%
6.4%
170
203
216
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15.5
12.3
11.6
10.5

1,313
3,675
3,776
3,871
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5.5%
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136
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9.7
9.2
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921
69
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8.1%
8.3%
8.6%
8.8%
49
52
56
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19.1
17.3
16.0

591
608
628
86

89

93
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15.1%
15.0%
15.2%
15.5%
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7

74

7
14.0
16.7
15.9

AtE: Bloomberg, FUEFSHE 2IMAMIE], ) APISHE 26.10.20 7|1&

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

MORAIE AIM %0| 2 K (Ehel: M)
1Q25 2Q25 3Q25 4Q25 1Q26 2026  3Q26F  4Q26F 2025 2026F 2027F
& 529.0 553.1 632.0 637.7 714.4 770.3 804.9 835.6 23518 3,125.2 38545
= 105.0 112.9 121.5 128.6 129.4 124.5 126.7 132.6 468.0 513.2 555.5
HAU 70.2 79.7 83.1 98.5 88.3 73.4 85.6 100.0 331.6 347.4 380.4
24 5 UEAE 20.5 21.6 .7 19.4 19.2 26.0 22.8 20.4 83.2 88.4 94.3
7|E 14.3 1.6 16.6 10.6 21.9 25.0 18.3 12.2 53.1 77.4 80.8
CE 424.0 440.2 510.5 509.1 585.0 645.8 678.2 703.0 1,883.8 2,612.1 | 3,299.0
HAU 410.4 424.6 495.0 493.9 565.7 617.5 658.3 676.7 1,823.9 2,518.2 | 3,160.9
L2 5 LY 13.8 15.8 15.9 15.5 19.3 28.4 19.9 26.3 61.0 93.9 138.1
% Yo¥ 37.1%  30.3% 14.0% 35.2%  350%  39.3%  274% 31.0%  361%  32.9% @ 23.3%
=L 8.5% 22.3% 23.8% 22.5% 23.2% 10.2% 14.3% 31% 19.3% 9.7% 8.2%
gAY 2.4% 17.7% 18.7% 33.5% 25.7% -7.9% 3.0% 1.5% 18.4% 4.8% 9.5%
24 5 gHaE 5.5% 17.1% 30.2% —-8.7% -6.3% 20.7% 5.0% 5.0% 8.4% 6.3% 6.7%
JIE 63.7%  124.3% 16.6% 7.2% 53.2%  114.9% 10.0% 15.0% 51.2% 45.6% 4.4%
A7) 46.7% 32.5% 49.6% 36.2% 36.0% 46.7% 32.8% 36.1% 41.0% 36.7% 26.3%
gAY 43.5% 31.9% 16.7% 35.0% 37.8% 45.4% 33.0% 37.0% 39.6% 36.1% 25.5%
245 YEE 169.5% 80.1% 92.8% 86.3% 39.5% 79.6% 50.0% 70.0%  100.9% 53.9% 47.1%
% WEHS
=1 19.9% 20.4% 19.2% 20.2% 18.1% 16.2% 15.7% 15.9% 19.9% 16.4% 14.4%
HAY 13.3% 14.4% 13.2% 15.5% 12.4% 9.5% 10.6% 12.0% 14.1% 11.1% 9.9%
L4 5 LA 3.9% 3.9% 3.4% 3.0% 2.7% 3.4% 2.8% 2.4% 3.5% 2.8% 2.4%
7|E} 2.7% 2.1% 2.6% 1.7% 3.1% 3.2% 2.3% 1.5% 2.3% 2.5% 2.1%
C ik 80.1% 79.6% 80.8% 79.8% 81.9% 83.8% 84.3% 84.1% 80.1% 83.6% 85.6%
HAY 77.6% 76.8% 78.3% 77.5% 79.2% 80.2% 81.8% 81.0% 77.6% 80.6% 82.0%
L4 5 YUME 13.2% 14.0% 13.1% 12.0% 14.9% 22.8% 15.7% 19.8% 13.0% 18.3% 24.9%
Yol 134.0 120.1 130.9 139.2 1771 176.2 183.3 183.4 524.2 720.1 921.0
% YoY 07.2% 34.2% 49.9% 56.8% 32.2% 46.7% 40.1% 31.8% 52.1% 37.4% 27.9%
% GYUOIAE 25.3% 21.7% 20.7% 21.8% 24.8% 22.9% 22.8% 22.0% 22.3% 23.0% 23.9%
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AUAIF (003230) FHFHIE (K-IFRS H)

Company Report I

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 1,728 2,352 3125 3,854 4,390 QERA 682 878 1,423 1,906 2,586
Eet 1,005 1,299 1,726 2,123 2425 el P 335 333 709 1,032 1,595
EER 723 1,053 1,399 1,731 1,965 HEMH U 7ERA 138 189 249 308 350
| 379 529 679 810 861 DR 148 245 326 402 457
oj010/2! 345 524 720 921 1,104 H| SR 913 1,318 1,454 1,779 1,996
EBITDA 391 588 787 999 1,188 KA 748 1,073 1,211 1,538 1,757
gl 7 -7 19 21 21 LAIIYS R ZHHRN 3 3 4 5 6
QlEtHE £ 27 6 22 16 7 J|EFERbRFAE 13 15 16 18 19
0| x}&] 5 -7 5 2 12 TEA 1,595 2,196 2,878 3,684 4,582
A 7| g 0l 0 0 0 0 0 REEH 492 555 691 819 913
7|Et -16 5 2 2 2 UM YU J|EY T 246 264 350 432 492
HOIKH| R} ZE 240! 352 517 739 942 1,125 B7IR3 78 92 92 92 2
HOINH R 80 128 164 219 264 SEYH7| 24 25 50 50 50 50
AEAelzsol 27 389 575 722 861 HIR S 274 369 379 388 395
BTG E2Y 0 0 0 0 0 IR = 111 247 247 247 247
27201 271 389 575 722 861 AR 100 50 50 50 50
R[H{R|E20(2) 212 389 576 724 863 ENEY] 767 925 1,070 1,208 1,308
Egzo|d 27 393 579 721 866 LN 817 1,255 1,792 2,463 3,262
X[HiX| 2 E 20| 271 3% 580 728 867 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 1’622 21322 s -
HI K| |2 1 16 15 14 12
WEEY 828 1,212 1,807 2,477 3,274
HIsExR (TH): Aoigl) =XUS 36 125 -250 -571 1,133
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 386 S04 o 318 528
YUYS a2 E 358 309 535 698 867 Valuation XIE R
E{ﬂiiﬂ o % o7 2 %! ZA128) 2024A  2025A  2026F  2027F  2026F
A7Ha 42 % o1 I 8 EPS 36,106 51,697 76494 96085 114,549
SIS 13 7 2 16 7 BPS 100524 166650 237925 326992 433022
S5 AT ALY 0 0 0 0 0 EBITDAPS 51851 78048 104417 132609 157,668
AR 5 7 194 18 12 -87 SPS 229392 312197 414873 511680 582,761
J|El 25 E 65 50 39 31 20 DPS 3,300 4,800 6,800 8,300 9,800
exgs sass 214 479 190 38 a7 PER 123 228 16.0 12.7 107
e » » - - P PBR 44 7.4 5.1 37 28
= EV/EBITDA 8.7 153 14 8.6 6.8
S 571 (CAPEX) -228 -449 -500 -400 -300 PSR 19 38 29 24 21
SYTM L4 0 2 300 0 0
J|EfHESE 16 0 13 21 32 IH%’_H'% (EHQl: By, %)
WRES H35E -35 170 -127 141 -154 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 23 7 7 7 5 HEY Z718 (%) 449 36.1 329 233 139
A L | R2 19 " 0 0 0 gHolA B8 (%) 133.6 52.1 374 219 19.8
i o w000 ‘H'”"%!Z? S0 e W ws we ws
- £20128 (% : . ; . 4438
sas 19 =0 “ o 0 0|2 (%) 19.9 223 230 239 25.1
JEfE3sE -58 14 -90 -90 91 XHY20[2E (%) 15.7 166 184 188 19.7
HAHYHE = J|E 7 2 158 147 120 EBITDA O (%) 226 25.0 252 259 274
%dalg %7:} 116 -2 377 322 563 RO\C 37.8 389 427 449 45.0
WER-T 219 335 333 709 1,032 ROA 197 205 21 21 209
7|y w2 335 333 709 1,032 1,595 ROE 394 378 378 340 01
= =8 ’ ’ SRS (%) 926 727 59.2 488 400
NOPLAT 45 524 20 21 1104 ¢i}a3/xi7lxri (%) 44 100 40 282 347
FCF 129 -140 35 298 567 ofo|ol/ZEH| () 239 347 4138 58 626
xrzs SoKEIER
: 1.EPS, BPS ¥ PER, PBRS A|HjFF 7|22
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit 2!58 XY BrAS 77U &
22 QOISR
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a ‘Seculll\es(l(ﬂrecl)



| Aoz (003230)

P/E band chart
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T by 2[E
=Xt 2 2WH 4
ol L = . .
& oA o) A BTt & 0E(x)
i I

20261021 BUY
20251117 BUY
20250715  BUY
20250604  BUY
20250516 BUY
20250311 BUY
2EAEY
2023-11-08 NotRated - 1

2,000,000 14
2,000,000 14
1,780,000 14 1971 843
1,500,000 1#  -1256  -0.13
1310000 14 1417 -11.53
1,100000 14 1728 918

Rz 20
2 = (UHF - 2BV / SEFIL X100
1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T
Strong Buy (04
Buy (0§ )
Hold (&)
Sell(H|552)
A

TR HIE(%)
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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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