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Company Brief

ARL|QRER|E 2Q26E Preview

(M%) ‘ 2Q26E 2Q25 (% YoY) 1Q26 (% QoQ) 7|E F=HA| (% diff) MM A (% diff)
U =S 143.0 114.5 249 155.3 -79 149.2 -4.2 155.2 -7.9
HY 31.8 17.3 83.3 484 -34.3
oy 108.8 92.4 17.7 104.5 4.1
J|Et 2.4 4.7 -49.0 2.4 1.4
FHoly 16.7 -29 A 6.4 159.6 12.9 29.4 14.6 14,1
A|TolY 13.3 -6.4 A 8.5 55.8 9.5 39.9 14.2 -6.4
Polz0l9] 10.0 -37 A 6.6 52.1 7.1 39.9 10.3 -3.2
At=: FnGuide, ARCIQEE, H2|ZS A Z|AXIME
2026E 217t X H|0O|S
(Hdd2) ‘ 2026E 2025 (% YoY) J1E F=FA (% QoQ) MM A (% diff)
=Sy 605.7 530.7 14.1 611.0 -0.9 612.6 -1.1
Fgo| 56.4 304 85.7 51.1 10.2 492 14.6
MIEol 46.9 11.6 305.4 41.7 12.5 448 4.8
X|uiFF &0l 35.4 10.3 242.6 314 12.5 357 -1.0
FOIUE(%) 93 5.7 8.4 8.0
NITH0| 2 E (%) 7.7 2.2 6.8 7.3
20|2E(%) 5.8 1.9 5.1 5.8
A=: FnGuide, ARLCQERE, HI2|=ZH 2|AXME
2Q26E FHo|2, ZHAMMA +14.1% &3] MY 2026E FHo|2l, ZAMMA +14.6% &3 MY
(Alodel) 2Q26E 0| AHWMA (Alotel) 2026E Y240]Q] MM A
o YA wEX| 1zZ|g o M2|x FFK|, 1zlg
25 4 70 -
60 | 56.4, +14.6%
20 16.7, +14.1% o
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ARLCQEE (253450)

ASC@EE MX F0| & Y
(&) 1025 2Q25 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E 2025  2026E  2027E
o=l 133.8 1145 136.5 145.9 155.3 143.0 148.6 158.9 530.7 605.7 609.7
% YoY -303%  -16.5% 51.1% 11.7% 16.0% 24.9% 8.8% 8.9% -3.5% 14.1% 0.7%
A 33.2 17.3 27.6 37.0 48.4 31.8 421 54.2 115.2 176.5 166.2
oy 98.2 92.4 105.9 103.1 104.5 108.8 103.1 100.9 399.7 4173 430.2
|E 23 4.7 30 5.7 2.4 2.4 3.4 37 15.7 11.9 13.4
=7} 122.4 110.7 119.4 121.2 142.7 119.7 125.4 135.7 4737 523.6 514.1
% YoY -25.1% -7.0% 41.4% 5.1% 16.5% 8.2% 5.1% 12.0% -1.7% 10.5% -1.8%
Azt 69.5 58.4 745 618 85.2 61.1 64.4 708 2642 2815  259.6
SR 24| 356 33.0 284 320 409 344 392 399 129.0 154.4 162.2
7IEt 17.3 19.3 16.5 27.3 16.6 24.2 21.7 25.1 80.5 87.6 92.3
mHE50|Y 1.4 3.8 17.1 24.7 12.6 23.2 23.1 23.2 57.0 82.1 95.6
% YoY -60.3%  -79.2%  190.0% 62.0% 10.6% 514.9% 35.1% -6.2% | -16.1% 441% 16.4%
GPM(%) 8.5% 33%  125%  16.9% 81%  16.2%  156%  14.6%  10.7%  136%  157%
That| 7.1 6.7 6.7 6.2 6.2 6.6 6.7 6.3 26.6 25.8 26.2
% YoY -0.5%  -12.8% -27%  -376%| -13.1% -1.7% 1.0% 1.7% | -15.6% -3.3% 1.7%
QIZiH| 29 2.7 2.8 2.3 3.1 2.8 2.8 2.3 10.8 11.1 11.1
FEEI 2] 0.6 0.6 0.6 06 0.4 06 06 06 24 2.2 2.2
a2 22 2.1 2.1 2.4 1.7 1.8 22 2.4 8.8 8.1 8.2
ZOMHEH| 0.0 0.4 0.0 0.0 0.0 0.4 0.0 0.0 0.4 0.4 0.4
2|E 1.3 0.9 1.1 0.9 0.9 0.9 1.2 1.0 4.2 4.0 4.2
Fgeo|o 43 -29 105 18,5 6.4 16.7 16.4 16.9 30.4 56.4 69.4
% YoY -80.1% A SH  246.3% 50.1% =H 56.8% -89% | -16.6% 85.7% 23.1%
AA0|2AE(%) 3.2% -2.5% 7.7% 12.7% 41% 11.6% 11.0% 10.6% 5.7% 9.3% 11.4%
HINX 2201 6.1 -6.4 11.8 0.2 8.5 13.3 175 7.6 11.6 46.9 62.2
HOINMH|E 3.7 -2.7 29 -26 2.0 33 4.4 1.9 1.3 11.6 15.6
7120l 2.4 -3.7 8.9 28 6.6 10.0 13.1 5.7 10.3 354 46.7
B[ 20| AE(%) 1.8% -3.3% 6.5% 1.9% 4.2% 7.0% 8.8% 3.6% 1.9% 5.8% 7.7%

Az ARLQEHE, H2=BH 2AMRIME
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ASCQEE MN FHX| HE LY

(Mg S5 2 H3lkE
2026E 2027E 2026E 2027E 2026E 2027E

&Y 611.0 608.0 605.7 609.7 -0.9% 0.3%
FHo|Y 51.1 69.5 56.4 69.4 10.2% -0.2%
0 Ealel 41.7 62.4 46.9 62.2 12.5% -0.2%
7l=0[¢ 31.4 46.8 35.4 46.7 12.5% -0.2%
Azt H2=S5H 2IMXME

AEL|QC2E Valuation
(HlHe) g H1
EBITDA 2211 12M Forward
Target EV/EBITDA(H) 6.6 2025' B¢
BT 1,449.9
=2 -6.9 2025 U J|E
21971 1,456.8
LR A (HF) 30,058
HEOMXI(H) 48,465
HEFIHR) 48,000

Az H2|=5H 2MRIHE
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Company Data

AELRE2 (253450) FII
KOSDAQ 791.84pt
A|7tEoH {2 ;

ks 6.13290¢ (&) (Pt
FI- ESNES 3,006t ABLREHE TAHXR)
SEFAHIS 45.21% 80 1 - 1,400
Q|=ZQIH|= 9.13%
523 |11/%X7} 50,300%/19,760¢ 60 L 1,050
oA 22.4%9

AN,

FRFF(%) 40 1 700
CJENM 2| 3 2l 54.79
HoH 6.25 20 | - 350
FIIESE %) 1742 671 1274 0 ‘ ‘ ‘ 0
HIH=7} -18.1 -55.2 -56.2 '25.7 '25.10 '26.1 '26.4 '26.7
SUF7t 54 -46.0 -55.0

2024 550.1 36.4
2025 530.7 30.4
2026E 605.7 56.4
2027E 609.7 69.4
2028E 675.7 89.4

(TS

2012l  EPS (®)
(RIE T
335 1,114 1.3
103 343 -69.2
34 1176 2426
467 1,553 32.0
680 2,263 45.7

PBR EV/EBITDA

(tH)

24,606 38.6 1.75
26,623 1245 1.61
27,799 17.3 0.73
29,352 13.1 0.70
31,615 9.0 0.65

(tH)
6.1
7.5
2.8
2.7
24

ROE

4.6
1.3
4.3
54
7.4

SxHeIE
(%)

25.1
29.3
31.2
295
29.9
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ARLREHZ (253450)

AR (253450)

Income Statement

Statement of Cash Flow

X2 2024 2025  2026E  2027E 2028 [ (A1%%) 2024 2025 2026E  2027E  2028E
=S 550.1  530.7 6057  609.7 6757 YYUHS #3352 179.6 98 1896 2105 2367
HEHSIH2(%) -27.0 -35 14.1 07 108 G7I20/(24) 335 10.3 35.4 487 68.0
e 4821 4737 5236 5142 5597 QEAMAZH] 35 35 24 26 27
hE50/9] 68.0 57.0 82.2 956 1160  DEXAANZY| 1431 1314 1544 1622 1679

TofE2]y| 31.6 26.7 25.8 26.2 266  SuXEY 3% 36 1725 -1.3 -0.1 -1.1

golel 36.4 30.4 56.4 69.4 804  EXES #IEE 96 -1227 -2204 -2255 -231.1
&010|2IZ(%) 6.6 5.7 9.3 1.4 132 QERAMYSIHCAPEX) -1.1 -1.0 -3.0 -3.0 -3.0
3829 12.0 07 2.1 2.1 20 EXRHOIZAETY 187 -177.4 -05 -0.0 -0.4
T4/UA 7| 0.0 -0.0 0.0 0.0 00 MPHES ¥FEE -174.8 18.6 -3.9 -3.7 -3.2

7|Elg Qe -202  -195  -116 -9.2 -62 a9 5% -172.2 20.7 -2.1 -2.0 -1.7

HEASARI0Y 282 11.6 46.9 62.2 852 X9 &7t 0.0 0.0 0.0 0.0 0.0
EoINHIS -5.3 13 11.6 15.6 7.2 #39 37HYL) 198 -1152  -347  -187 24

8712012 335 10.3 35.4 467 680  J|xEZ 1584 1782 63.0 28.3 9.6

XZEFERIE 209 335 103 35.4 467 68.0  7|ZHS 178.2 63.0 28.3 9.6 12.0

Balance Sheet Key Financial Data

(Mei2) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXA 3938 2828 2782 2612 2900  FHH|O[E|(R)

SHIYSHTHIA 178.2 63.0 283 96 120  SPS 18,300 17,655 20,152 20,285 22,479
e 101.1 74.7 85.3 85.9 952 EPS(RIHiZEZ 1,114 343 1,176 1563 2,263
TR 0.0 0.0 0.0 0.0 00  CFPS 6394 5520 6734 7523 8483

HIR SR 5317 7517 8183 8816 9444  EBITDAPS 6,089 5495 7,094 7,792 8650
FER 1.7 10.5 111 115 1.9 BPS 24,606 26,623 27,799 29,352 31615
SR 2049 2290 2946  357.3 4194  DPS 0 0 0 0 0
SR 1863 3337 3342 3342 3347  H{PLAS(%) 0.0 0.0 0.0 0.0 0.0

XS 9255 1,0345 1,096.6 1,142.8 12344  Valuation(Multiple)

FERA 169.4 2097 2339 2332 2546  PER 386 1245 17.3 13.1 9.0
nheiR 5.0 6.7 7.6 7.7 85  PCR 6.7 7.7 3.0 2.7 24
o7IRYE 15 228 205 185 16.6 PSR 24 24 1.0 1.0 0.9
REYH IR 0.0 0.0 0.0 0.0 00  PBR 1.75 1.61 073 0.70 0.65

HIR S5 A 16.4 245 27.1 27.2 295  EBITDA(MYE) 183.0 1662 2132 2342 2600
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.1 75 28 2.7 24
XL S 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2AHEA 185.9 2342 2610 2605 2841  XJ|XH20|%E(ROE) 4.6 1.3 43 5.4 7.4

N 15.0 15.0 15.0 15.0 150  EBITDA 0[%Z 333 311 352 384 385

WNEHIVE S 4734 4734 4734 4734 4734 2AH8 25.1 29.3 312 295 29.9

7|EHEZO| Q)7 ot -23.4 26.3 26.3 26.3 263  Z8HIBREE 08 02 03 03 02

0/940iZ 2748 2847 3201 3668 4348  O[REAHIS(x) 78 25.3 320 424 58.7

EINL RSN 0.0 0.0 0.0 0.0 00  HEMHHSK) 4.4 6.0 7.6 7.1 7.5

WEEY 7396  800.3 8356 8823 9503  MIAMBIHS(X)
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

ST BEAFS (20231 8Y 4URE J|F B AY) 2o HIE
719 &% 12747t 2H7IEY XH 1 €7 BRETIE| £HE20| o SHEA0|SE ofn| ExtofA HIg
1Y Buy  EMIIEY XA 174220 A7 BIBIICHH| +20% Ol o= 89.7%
pNpbS 217
= ;H H7|” ;;*: Hold 2712 213 174220 AL BB -20% OFAF ~ +20% 0jgt 58 10.3%
=3 =]

Sell  RH7IEYU HM 140 HAHL)ZH HRBIICHE] ~20% O[2t Oz 0.0%
) A7EE7 | Mol AIRHIE T HeuiEe) Hals £H 202611 68 30Y 7IFo=

- 22 1 U2 IRERAE0 Ofsi0]

iz Ovenweight (HISEIH) ZES 27 SXSTY Hig
A|REK|ALHH] 3 ==
|o |T H | 30:1 Neutral(%e‘:."

Underweight HIZ=4)

25C2E2lE (253450) EALSEHE LI * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
H3Y LR ExtolA H¥F% BER 722 (%)*
°c ) N o ® 7t 4 By wsR0|

(%) B ADEA)
20240711 J|gEelZ Buy 68,000 X% 434 -38.8 @
20240800 J|¥EE|T Buy 61,000 HX|& -40.3 -37.0 5000 - afbesHs Bcaxd
20241017 Jlg¥HElZ Buy 54,000 HX% -18.4 48 ’
20250425 I¥EEZ Buy 59,000 HX|& -166 5.1 —l—\—,—'_'—\—l
20250714 J|¥HEZ Buy 63,000 HX% -26.8 -20.2 50,000 |
20251021 J|gEE/T Buy 65000 HX|$ -37.0 -23.1
20260508 J|Y¥Ha|Z Buy 59,000 X% -58.2 -46.3 25000 |
2026.07.20 J|gEz|Z Buy 48,000 HX|% - - '
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