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Stock Indicator

3 oM
LAFA 7,0222t%
A|7h5 6124
QR0IX|2EE 3.9%
52% 3t 6,800~16,870¢
60UL A Ha Y 298,907%
60U H2HCHZ 27448
FIAE(%) ™ 3M 6M 12M
HOjSAUE 4.4 9.1 -154 -46.9
Atigos -1.2  -16.9 -420 -61.6
Price Trend
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Price(Zh Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
T2 (RHR) 571 604 745 899
B0 () -54 -62 -12 2
=0 (M2 5 -30 -3 19
EPS(&) 51 -326 =30 213
BPS(®) 8495 9,157 10,115 11,316
PER(HH) 160.6 409
PBR(H) 10 10 09 08
ROE(%) 06 -37 -03 20
HEAE (%) 01 01 01 01
EV/EBITDA(H) 1033 7088 241 147
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B ERAYELAY 27|12 24 20| ¥ HY
(erel: ofgl) 1024 2024 3024  4Q24 | 1Q25 2025 3Q25F 4Q25F | 2024  2025F  2026F
02 % 1,213 1,493 1,347 1657 1,576 1439 1,426 1,603 5710 6,044 7,453
g4 437 502 493 531 681 661 680  690| 1,93 2712 3,008
28t 463 668 550  802| 598 460 405  560| 2484 2,024 2,989
Az 313 322 304 324 297 318 341 353| 1,263 1,308 1,457
Yoy 8%  48%  21%  59%|  30%  -4% 6%  -3%|  33% 6%  23%
QoQ 16%  23%  -10%  23%| 5%  -9%  -1%  12%
o227 1,108 1,379 1,286 1,535| 1460 1,374 1,402 1,516 5307 5753 6,607
0220/ 105 114 61 123 116 64 24 87| 402 291 847
LR 9% 8% 5% 7% 7% 4% 2% 5% 7% 5% 1%
mofs| o 22| 245 218 247 236 269 214 211 214| 946 907 966
g 20%  15%  18%  14%|  17%  15%  15%  13%|  17%  15%  13%
glolo! -140  -105  -187  -113 -153  -150  -187  -127| -544  -616  -119
SENRE -12% 7% -14%  -7%| -10%  -10%  -13%  -8%| -10%  -10%  -2%
YoY WS HARS  HARE  HARNG| RS HANS  AAAE HANS| HANS  AAAE HARL
QoQ AAE AANS AAAE NS HANE AARE AARE AL
Aizole! -73 -8 -423 204 -293  -630  -135  -71| -374 -1,128  -618
g7120(2 -91 -99  -363  127| -319  -523  -231  -167| -427 -1.241  -587
A|efz 32019 17 3 -217 244 -157  -410 60 210 46  -296 27
#0|l8 1% 0%  -16%  15%| -10%  -28% 4%  13% 1% -5% 0%
Yoy EAE  BAUE  AAYE SRS AW AN ML MM -98%  -738%  -109%
QoQ SRR -83% A S| HNWB  HAAE  HAAE  HAAG
AgEed iz g
sy 36%  34%  37%  32%|  43%  46%  48%  43%|  34%  45%  40%
2t 38%  45%  41%  48%|  38%  32%  28%  35%|  43%  33%  40%
HAAH 26%  22%  23%  20%|  19%  22%  24%  22%| 2%  22%  20%
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O3 £RAHTAN ARIREEE A2t FYo|o Fo0] L HY JE4. £RAYTAN MAREE 2718 Fgo|Y 0] L AL
— 5} SR Heax) SRR — x| cEES] SRR
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2020 2021 2022 2023 2024 2025F 2026F 1Q23  3Q23 1Q24 3Q24 1Q25 3Q25F
AR SRAYUAN, IMBH MR Az ERAYUMM, IMSH 22 S
H2 £RAHCAN SESFI ME
2021 2022 2023 2024 2025F 2026F 2027F Clid
EPS (&) 300 -259 4,125 51 -326 -30 213
BPS (&) 7,634 11,999 16,122 8,495 9,157  10,115| 11,316 Al 7|12
EBITDA (4219) 406 -19 -85 133 28 852 1,376
134 P/E (HH) -24.9 66.7 -54.5 6.3 452 -
H P/E (HH) -60.7 100.1 -98.6 4.2 272 -
A7 P/E () -94.9 66.7  -165.9 2.6 150 -
1A P/B () 3.6 7.1 3.6 1.6 2.7 22 3H7t HH: 2.6
Ea P/B (HY) 2.3 3.9 2.1 1.1 1.6 ZZ23H7tHA: 1.6
A P/B (HH) 0.9 2.6 1.2 0.7 0.9 2237t HF: 0.9
ROE 4.0% -2.7% 29.3% 0.6% -3.7% -0.3% 2.0%
Target P/B (HH) 0.9
22 BPS (8) 11,316 20274 of| & A HE
HAHZI(3) 10,333
2271 (2) 10,000 273 0|} A1 7|2 P/E 4708
UYL Z7t (3) 8,710 27 ol & A& 7|F P/E 40.94H
A2 of2 14.8%
Atz iMEH 2MR2E



=

Ol
[

=5, &2 AHCAX 12708 Forward P/E Chart 6. &2 AHCAX 12708 Forward P/B Chart
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K-IFRS HZ 20F MZH|E

HRdeEiE EELALM
() 2024 2025E 2026E 2027E  (HAJ,%) 2024 2025E 2026E 2027E
FEARE 597 583 499 433  OfEH 571 604 745 899
HF L AT GAR 155 235 128 128 S (%) 330 5.9 233 20.7
HI|Z8Akt 20 10 8 8 DHERTt 531 575 661 772
Ot 130 99 17 115 DfEZ0[ 40 29 85 127
AR 224 178 179 120  THb[eFHE|H| 946 907 966 1,050
HIRSAME 1,482 1,919 2,322 2460  SUH| 6 8 9 1
AL 1,368 1,810 2,218 2,357 7 |EFE Y2 - - - -
S 13 8 5 3 JEREHIR - - - -
AMEA 2,079 2,502 2,821 2893 Yol -54 -62 -12 2
| 824 780 818 827  Z718(%) 37 27| 37| ]
U4 110 118 130 152 FUOIUE(%) -9.5 -10.2 -1.6 25
R PT=s 415 415 415 415 O 7 8 5 5
7R 289 201 245 223 oAHIg 26 48 48 47
HIRESEA 164 665 915 915  ZI2H0|YE4Y) - - - -
AL 5 5 5 5 7EIgekY -3 -1 -1 -1
H7ALE 154 654 904 904  MRAIBAIRI0[Q] -37 -113 -62 -30
EHEA 983 1,445 1,733 1,741 HOIMHIE 5 1" -3 -3
AiFRAE 772 832 919 1,029  NRHAIZOIUE (%) -6.6 -18.7 -83 -33
g 9 9 9 9 =01 -43 -124 -59 =27
AR 519 519 519 519  £0|2UE(%) -75 -205 -79 -30
0|2oiz 172 142 139 157  AiEEFHE 201 5 -30 -3 19
7B -16 -16 -16 -16  7|EfzZo|Y 90 0 90 90
HZ A2 319 225 169 123 &=Zo|d 48 -34 32 64
AEEA 1,001 1,057 1,088 1,151 ApiFFEEEH0|Y -5 -8 1 -46
33qsEn FoEANAH
(A2 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HFSE -190 64 0 180 FHAH ()
710l -43 -124 -59 -27 EPS 51 -326 -30 213
A7 63 60 94 113 BPS 8,495 9,157 10,115 11,316
SRR ZHH| 4 4 3 2 CFPS 789 378 1,034 1,477
A 2HaHEA0]Y) - - - - DPS 10 10 10 10
e s3sE -119 -490 -491 =247  Valuation (H)
S| HE(FHS) -258 -502 -502 -252  PER 160.6 409
SR HE(FHS) 2 - - - PBR 1.0 1.0 0.9 0.8
=FBNE 3 -99 70 -109 1 PCR 104 231 84 5.9
HREE H25E 321 -94 39 -28 EV/EBITDA 1033 708.8 24.1 147
IS8Ry 10 - - - Key Financial Ratio(%)
A7 I38RMeEY -2 500 250 - ROE 0.6 -3.7 -0.3 20
ARRoIET 84 500 250 0 EBITDAO|2UE 22 04 114 15.3
i S Al - - - - BAig 90.5 136.7 159.2 151.2
sgUsFHRISH 26 80 -106 0 =EAHIE 63.0 97.4 131.7 1224
7|2 HAZ YT 129 155 235 128  DISAUHSIHS(X) 58 53 6.9 7.7
7| LS UST YA 155 235 128 128 MIAMEIHS(X) 2.7 30 42 6.0
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S22 E2lo|A U FHFIL HEF0|
Qlzt Ez[o|A 2R27} 22
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= T ST FTEESTET TR ET T ESTTY G
2023-10-30 Hold 20,000 -25.8% 15.3% 39,480
2024-07-25 Hold 18,000 -37.9% -10.7% 30960 |
2025-02-07 Buy 12,000 '
22,440
13,920 —\_\_
5,400
23.07 23.12 24.05 24.10 25.03
Z7H) 2EZINY)
Compliance notice
g BEuM SEY JIECR oY 7|yt 2ste,
- BlAbE SiY EF2 1%014 2Rt JAA| ELICH
- BBEALANS T HISAE Y 7IYel R4l BRstn oAl LI
- Y EIME 7IZEAZE L A 3AAH E-mailSS S5t04 ArMo|| BHZE AMMO| YELICE
- BlAbs 67HAZH ST 7|l R7MER LDt 2 FEALR FOISHA| kST
- g BOMof| ARE I—Hoa._ 2010| oj7Ag HESHA HFsty Qlon, oiFo| HuSt eiolLt 7HY 2l0] AYEIRUSS EelRLich
2 BHARE BARS SHEAME 57| g AAIR0|H, W2, 2 A0 oFt £AtAte] EArZno] chsl ot SO SUARRE AIRE + gloM, ofidt FR0z 2HHat 2
YARC| 57t Ql0| A, EAF Ee EH0=IEE' & QIEUCH BT 502 QI5h 2HWMA| HA Mo| UASS FAISHA|7| HIZLICE
[EAFo| ]
Z223 EARED MgEY BASE
ZSEAAS ¥5 1274Y7 2HY S| HYZ3 oy SEA0IES 0|3 A7HE7|Z Aeie AIYHIZIE| BQHIS0| HELE SH5ts XY
+Buy (Oi): 24Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
-Hold(£.9): 23U Z7HHH| -15% ~ 15% LHQ| 52t - Neutral (B
-Sell(0f2): Y Z7HHH| -15% Of4 + Underweight (H|SZ4)
[E2S& HIE 2025-06-30 7|F]
TES 24(ED) [TE
92.5% 6.8% 0.7%




