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EXIAGR) 1]} B
2RZFIHSX) 70,0008
SIRN=TH26/7/23) 46,650
S50 50.1%
HAHO|QU(26F,A/012) 1,01
Consensus H0|2U(26F, M) 832
EPS AEZ(26F,%) 16.0
MKT EPS SXZ(26F,%) 260.0
P/E(26F x) 12.8
MKT P/E(26F x) 7.3
KOSPI 7,096.89
A7) 9,143
SR AL 1) 196
QEXMHIZ(%) 794
Q=01 HRH|F(%) 38.7
HIEK12M) YZk-0ls 0.78
523 Z[X7KE) 23,250
522 Z[T7HY) 64,400
(%) Y 6M  12M
HoHE7} 40 728 870
ESE 202 215  -161
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2Q26 Review : 0|2, AlF O &%] 25% =]

2026 2871, é.“éiE&A HZE X2 HEY 2.612(+19.8%, YoY), SY0IY
2,731%48(+51.0%, YoY)2=2 AlZ 07 I(% 019 2,1829%, 171E 7IF)E
25% delols 2dXe VIS AE OEU2 222X iy SM onz
HES7| el 18% gaFeu, HHMUYD New Energy R2 WHE2 ME &7
CHHI 242} 42%, 146% S5t AY s AU +8 S Js vige=z
gh &9 i 3l eg 2= FE7| Ualy 0/92 9F 1,270220] HYH Aoz

Fgeitt. iz 37t0 ME HadlE Ofé.* Al SO M0l 703K
[EHHH[Z 1 6.1%(2025) — 6.9%(1026) — 5.3%(2Q26P)]

JIERRlE X
20261 A5, S of 76722 JI=50 O TH0[EAY 64%E
SHCE IEA 25 A8 HACIE 35 — 7AY 0[A)2 SAQ ozt A
4% 0 9| I 10N 1658102 HElE HO2 SME. dfel 313
BR0ME= AL SAN-7 YELI0K30~35%E), HWAIZ Mexinol(2098), 7Ef2
Urea(2512) 5 U3 91740 TSt 271 2 oA| S3 HFOIC

JEA 349 HHMY ERE Q0 New Energy 229 AEx O
a3 DEZEZQ Z50| 7(0{gt MU0t s&7| d7el %_%% =k}
O

Water AfRI2 BIZH Zad SUS HIZIOR MYI-MEZ4 220
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EXo|A Ui ¥ SHEFTL 70,0008, ZMAZT xMSF oA ||
HJE&AD THEE FAtOIA D2t SHZ7t 70,0008, HEYS ifﬁi—’.‘— olfs
FARILE Jd8A 3 8310 B2 oY A, UdE éﬁ

B2 I At At a7 H 28 TG SA HAt 2 IEf 3T7| oH-‘EI
38 3 gl o7t a3 JI0[EHA(122E) 4 = O|0E ez
Fgelth. 2026 offt7|, SMO +F-2F T &4 HRIEs TR
HEH 37t 52 27 2 A2 = el

O

27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 9,967 9,029 11,152 13,503 14,973
pesiealo] BIN (I l)) 972 792 1,011 1,233 1,416
FOIAUE (%) 9.8 8.8 9.1 9.1 95
#0(2 (M) 757 617 716 896 1,057
EPS (2) 3,862 3,150 3,655 4574 5,395
ROE (%) 19.6 13.8 14.2 15.6 16.3
P/E () 43 76 12.8 10.2 8.6
P/B () 0.8 1.0 1.7 15 13
HHE2IE (%) 4.0 33 2.0 2.5 2.9

FK-IFRS A 7IE, =0[92 XEiFF & 01
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AMERA 2026.7.24
E 1. 29ERA B7| #H HOIZ (doted)
2Q25 3025 4Q25 1026  2Q26P(a) YoY QoQ ZHIMA(B)  *MOI@a/b)
OHE 2,178 1,996 2,757 2,267 2,609 19.8% 15.1% 2,527 3.3%
J0IY 181 177 277 188 273 51.0% 45.1% 218 25.2%
MREOIS 203 187 235 209 246 20.8% 17.7% 238 3.3%
A|eF20( 141 142 184 156 181 28.9% 16.5% 178 1.8%
JUIYE 8.3% 8.8% 10.1% 8.3% 10.5% 8.6%
MIEHOIE 9.3% 9.4% 8.5% 9.2% 9.4% 9.4%
=098 6.5% 7.1% 6.7% 6.9% 6.9% 7.0%
X2 HHE&A, FnGuide, DIIO0IASH 2IMRIAE
E 2. AMERA, AlRISS MK 20| U MY (cror2)
1025 2Q25 3025 4Q25 2025 1Q26 2Q26P 3Q26F 4Q26F 2026F 2027F
U E 2,098 2,178 1,996 2,757 9,029 2,267 2,609 2,863 3413 11,152 13,503
- 35 1,001 1,305 1,266 1,489 5,151 1,130 1,073 1,186 1,394 4,783 4,873
- AU 769 589 402 77 2,531 574 838 1,033 1,238 3.684 5,547
- New Energy 238 283 327 498 1,346 563 698 645 780 2,686 3,083
% MERIE 86.0% 85.6% 845%  849% 852%  848%  842%  8564%  862% 853% 853%
- 25 87.9% 86.2% 86.4%  836% 856%  840% 85.1%  865%  853% 85.0% 85.1%
- HHUY 84.8% 87.7% 902%  838% 86.0% 861%  828%  862%  859% 853% 852%
- New Energy 81.1% 78.2% 74.1% 90.3% 82.2% 85.2% 84.5% 84.2% 88.6% 858% 85.7%
IHEZ0(Y 294 314 309 417 1,334 344 412 417 469 1,642 1,991
- 33 132 180 184 244 739 181 160 172 205 718 727
- HEMY 117 73 40 125 354 80 144 143 175 542 822
- New Energy 45 62 85 43 240 83 108 102 89 383 442
| 137 133 132 140 542 156 139 158 179 631 759
% TEHIE 6.5% 6.1% 6.6% 5.1% 6.0% 6.9% 5.3% 5.5% 5.2% 57% 5.6%
01 157 181 177 277 792 188 273 259 290 1,011 1,233
% JLO|E 7.5% 8.3% 8.8% 10.1% 8.8% 8.3% 10.5% 9.1% 8.5% 9.1% 9.1%
APE01<] 205 203 187 235 830 209 246 246 281 981 1,240
% MO0 E 9.8% 9.3% 9.4% 8.5% 9.2% 9.2% 9.4% 8.6% 8.2% 8.8% 9.2%
RHz3a=012] 151 141 142 184 617 156 181 177 202 716 896
% K|HHZ2=2=0|2E 7.2% 6.5% 7.1% 6.7% 6.8% 6.9% 6.9% 6.2% 5.9% 6.4% 6.6%
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AMERA 2026.7.24
Ofled ZEAAHLN (29) ol THRMEHE (29)
(Alofe) 2025  2026F  2027F  2028F (M%) 2025  2026F  2027F  2028F
& 9029 11,152 13503 14,973 QSXit 7659 8182 8738 9410
e 7605 9510 11,511 12,749 T2 U HIAXM 862 1156 1540 1,989
=0y 1,334 1,642 1,992 2224  OiEAA 2 V|EREA 3,162 3,215 3,297 3,403
THOfH| 22| 542 631 759 808  K{TIAAt 0 0 0 0
Esp bl 792 1,011 1,233 1,416  7[EIRSAWM 3635 3811 3901 4,018
paly el 792 1,011 1,233 1416  HIQEXMt 2380 2519 2636 2,791
HIggi2ol 8 30 7 45 EAIIMERS 271 298 342 3%
=829 105 107 107 110 QSR 507 565 610 673
A7 S EXY 19 1 7 11 SRR 108 113 115 115
MEASAR 2 830 981 1240 1461  KRAEEH 10040 10,701 11,374 12,201
HEAIHO LY HIR 182 248 328 387 Qs 5259 5238 5196 5194
HAriole] 648 733 911 1,073 DHYRF 2 7|EHRHZ 1359 1424 1495 1573
ETALole] 0 0 0 0 o728 300 308 292 284
271201 648 733 911 1,073 J[EIRSEH 3600 3506 3409 3337
(=S 617 716 896 1,057 HISEEF 335 372 354 335
HIX iz 31 17 15 16 E7|2R= 25 26 24 24
Exgo|ol 698 792 911 1,073  J[EHIQEEA 310 346 330 311
X|etZe 683 776 892 1,052 EBHMEA 5593 5610 5550 5529
HIX |3 15 16 19 22 XHiEFRIR 4741 5372 6090 6922
EBITDA 874 1,100 1,327 1516 A=2 980 980 980 980
FCF 201 497 722 858  Ap=QoiZ -67 -67 -67 -67
EBITDA O/Elg (%) 97 9.9 9.8 101 olYYNZ 3675 4240 4958 5790
FHOAZ (%) 8.8 9.1 9.1 95  HIXEIEFXR -205  -281 -266 -250
RHIZEZP4 £0]015 (%) 6.8 6.4 6.6 7.1 XEE 4446 5091 5824 6672
oy FSER (2 Ol&8 =E7EX] ¥ valuation (22F)
o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR Q15 HISE 254 598 821 979 P/EX 7.6 12.8 10.2 8.6
71201 648 733 911 1,073  P/CF(X) 45 8.8 75 6.4
H|SE4H87 12t 393 300 305 363 PBK 1.0 17 15 13
DERAZT PALZHH] 47 51 54 58  EV/EBITDA () 2.0 5.3 4.1 33
PSR 35 38 40 42 EPS(E) 3150 3655 4574  539%
7|Et 317 211 211 263 CFPS(®) 5314 5273 6206 7329
FHBZ O ZOIGIRIAM AL HE -517 -313 -177 -183  BPS(g) 24187 27409 31073 35318
HERME L 7B ZAETh 513 72 =74 -85 DPS(®) 790 910 1,150 1,360
TDRRA ZEASTH) 0 0 0 0 HIZHASSE (%) 239 24.3 24.7 24.8
THIRHE 2 7|ERRHRO] Z7HZA) -458 -474 53 58 B0 (%) 33 2.0 25 2.9
N =E -374 -230 -328 -387 OIEUSTIE (%) -94 235 21.1 10.9
EXgEoR Q15 $H35E -1,700  -262 -198  -242  EBITDAZ7IE (%) -16.0 25.9 20.6 14.3
DHXARE(FE) -52 -101 -99  -121  THYUUOIETIE (%) -185 276 219 14.8
SHRMAMNBTN -43 -46 -42 -42  EPSZIIE (%) -184 16.0 25.1 18.0
Y72 ERML UAMBTH -1,602 -65 -40 -57  DHEXA e (3) 2.8 38 45 49
7|EfEXES -12 -50 -17 =22 Maxtr &S (@) 0.0 0.0 0.0 0.0
HRESoR Q5 HISE -264 -33 196 233  OiYRHF S (3) 85 9.2 106 11.2
7|2 HRNL| BIHZA) -141 9 -18 -8 ROA(%) 6.5 7.1 83 9.1
KH2O| ZTHZA) -45 0 0 0  ROE (%) 1338 14.2 15.6 16.3
2 X3 -129 -14 -178 =225  ROIC (%) 76.7 57.9 61.1 61.5
JEffREs 51 -28 0 0 EAHIS %) 1258  110.2 95.3 82.9
sizo| 57t -1,734 294 384 449  QEHIS (%) 1456 1562 1682 1812
e = 2,596 862 1,156 1,540  2AUB/AIZIRE (%) -59.8  -59.1 -592  -893
7|25z 862 1,156 1540 1989  XHAY0|2/ZLHIR () 4796 13971 9602 1,141.1
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AEERA 2026.7.24
ESG 2i|0|E : AMEERA (028050)
s HEEs
e ESG X% 6.3 = 2™ E- 6.3 (CH) LAY
6.8 ESG 52 A = HSE A HE(E) N
E // MHEES e sz 715 X1(%) SRt U718
S f }
G & \ 7H2(E) 6.8 AA 40 = BYA ZHE
|
HHE2 aEs QIMIE|E(S) 9.1 AA 10 =
J1EX| HE oS
oS B HUERA HHHEA(G) 5.4 A 50 _
ESG &54E MEHS SUAZ(CH) 71 2t H|w
i HEYEE) HEZ2EE)
Aty 10 - 10
8 | o MYE&A 8 ¢ )
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E
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Y
EXoy HEHUS 2 r 2
i & 2HE) EXH01E(R)
ngsaz FHYERSA % 2 4 6 8 0 | %o 2 4 PR 10
(1) EHABIEZ = HATOIT (EAHIESY/NE) ; (2) HIESZTES = 3HTT EATE UAE ; (3) EXI0{E = 34 T? ROE
1 EAHIEY 4ot HATCIE= B2 ; HiEYUE ot HATE ZAS2 HlE|
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72
aaus 1008004 2 2
AR () 2EE+E
oYsEY= HYESA %0 2 4 6 8 0 | %o 2 4 6 8 10
(1) s - 9d 12Ig 24 () Helss - N 10g 5 () = HE 1009 B2 2aua
B XEZH(E) XNEZEH(E)
333l 10 10
8 AEERA 8
L 2 @ AMMERA
6 6
G
4 4
9 - 7.2
=rYs EEDN 2 2
Fraa@) FRUSE)
oesda HYESA %0 2 4 6 8 0 | %o 2 4 6 8 10
(1) FFE3| = FE Q7 & el - 7|H HI ; (2) FFUS = FFHH-SIHASH 25 1 £ L FFMES 28 2 45 (3) XNEES = 7|PX|HiFERE DA SHAX|IE 157HK[0f Cist =48
7 5555 U FFUE H47) 52 £ M9l 80| NEAS o
s MM 3 e
ESG H ESG X2 = (E 7kEX| x 7F2ATN) + (S 7kEX| x QIME|E ATH) + (G 75X x HHHAA AT0)
7tz A30{ SV 2001~ ARG B+ (RIS 5+ AT B

QIMIE)E AT0f
JHHHA A0

OIMIE|E ATO| = QI KA
HefEA AT0f = FRES s + FRUS

+ E!OI;]EA X-IA + :L._I_‘jJ\ A

T aT
A XA A
B+ NEZS

T OT

At&: MSCI, FnGuide, et=7{22x, D240 MSH 2| X E
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ARMERA 2026.7.24

EXelA 9 SEFI7 HEF0|
HAIURE ExiolA EHFINH) nlalg(i% ) .
THFEIIE] 2| 0(ZIH)ZET | (&) AMERA

AFIERA (028050) 80,000

2026.04.24 ofi4 70,000 - - le0.000

2026.04.06 afiz~ 53,000 -4.73 -1.13

2026.01.15 RS 36,000 -0.35 12,64  |40.000

2025.08.25 afiz~ 38,000 -29.97 -20.26 20,000

2025.07.11 1S 32,000 -17.36 -10.31 y T
2025.02.18 I[ES 26,000 -21.40 -3.85 024.7 P 6.7
2024.11.21 Ot~ 31,000 -42.76 -39.00

2024.03.07 afiz> 38,000 -37.31 -24.87

* Ij2lg AP 2EFTL NG, SESVF NAIRR 1H0|0 SEFVIE HYols 42 ofg IAIRMXRES SHY HAMK| 7|2t YR &

EXold 28 U H2I|E

71 Ak

O S5 1270 7|1F Hi4QlS 20% OfAte] Eu4o! o4t HISEI © &% 1270 71& YBASHEE0| AIESAUS | 74U s
B S5 1271 7|1F Hih4lE -10~10% O|LH2| S2H0] Ofl4 22 3 1VHE TIE UER S EO AT YE 5

0= D BIE 12702 7|F HIAOUS -10% 0|Ae] F7151210] Ofla HIZSA @ &% 1270 71& AUBXSMEE0| AEAUE thH| 7L Y5t
Oi+=(A), Trading Buy(ll), S2(@), H=(®), F7H—), SEF7H=), Not covered(l)

*20254 58 129 7|ZO2 EXIo1A £5871& HA(Trading Buy 2174 A1)

* 3k2 1271 7= HiiUE 10% O, 20% D|Tte] F7H4E0| tdEs 52 2E8FAHEMA M| M2t Ui E= S8 272 HMAR

EXA dig

T ES(iTES) Trading Buy(TH:) FHUEY) 0=
83.02% 0% 16.35% 0.63%

*2026'd 068 30 7IECE 22 147t S8FAMEO Cioto] SHS 22Y EXN5Z2 Hig

Compliance Notice

- YAtE X ZHEY SR AMERA S(B) 7IZXMIOE sl FAMESHO| toll REYSSAHLP)IYRE w3t UYSLICE

- GAE 2 N=E HBR0IIA| A HMiZet AHO| glsLCt

- 2 N2E 2ot o dE|AEE RIZREY A AR HAE0I0| ZEEXEE U #HZ|E B0t UX| SELIC

- 2 X2E R0 BYst U20|Lt 7HIGI0| OfLZ|AES] o|740| HaloHH HIHEASS SQIBHICE

£ ZAEANEE Sue| MAEDL LA + U N2 3 BREeE ¥R 201 BAPE 2 SN0 BUSE 2YY 4 gooz £ w el Eram
HOISH0| F2 AEHO|LE EXAPIO THEt 25 ZHS SIAP| HIEILCL TR 2 ZARAKIZE O3 Z2UE 120| 5
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