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EXIAGR) 1]} B
SHITHE) A 53,0008
SHRHZ7126/4/3) 40,550
S50 30.7%
FO|QU26F, A1) 897
Consensus HO|2U(26F Al 2) 856
EPS AXFZ(06F, %) 8.6
MKT EPS SXZ(26F,%) 140.0
P/E(26F x) 11.8
MKT P/E(26F x) 8.2
KOSPI 5,377.30
A7HEH(AA) 7,948
LA (HHTL) 196
QESFAHIZ%) 794
Q=01 HRH|F(%) 46.2
HIEK12M) UZt-2ls 0.41
527 E[K7KY) 17,950
5= Z[TIHEY) 40,550
(%) Y 6M  12M
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AMriz=o} 243 14  -69

250
230
210
190
170
150
130
110

90

70

25.3 25.7 25.11 26.3

k|ryong.kim@miraeasset.com

028050 - 714
IE&A

a3 A0 OfLX] 20F TE = 38X

ke

1Q26 Preview : A Old%] Fgt £

20264 127], MMERA HZ AXMS 11E 2 32X 2(+10.5%, YoY), FeolY

1,922%3(+22.2%, YoY)2Z o AIF Ol 4XI(TL0I 1,931, 1708 7|&)0l

FeE AoR FHBICL PRV S5 MEZ Qo o ATARD MES2|, 7IE

2 At 5)9f hE Q1A XA, Hig F&2 HMEHHQl A= motErt 2/

ZMO| M2 & 2ot JI8A SAHAHN 2 2 3=, IS S710 s T
1S 7| TiH] £ 74 Q2o ottt

==

o

HS OFNEH= M
S5 AN, B7] YE2 SN, OILIX| 20 ZIE S 3YN

0[20] O[3 ZAIRHM 7hA| 0|5, B5 XFaIH 2lAT7} M 2730 5225
S ZAl A7I5 THSNe HEN QOl|L, Y RE & SO UM JisE
282 2A32 S45 L2 A YT (K

SI0|Ch S AFRY OfR2| SA QL Hi2fel
# HIY) ZRMES HQotH &5 4+ ™M Q18 Ha= Gle &=0|Ch
B, O] 20F TIE SHE =HE St A MH FTot Mut= ®Xt FAgHE
HUOICE SA= D2 Al A% Xt THIA QIS SHE 7|1E 38 - HEES
O Al ERE O sk&2 @ HHAIY @ New Energy E2O=Z HZA ZA| A=2lg
| 5} QUCE New Energy 220z 87| &2 =21 LNG, F™oUx|(a=/
=2 AN/AUDLIOF SAF S), Water AR S0| Z&IE0 QICt &) 0= LNG, 2
ML SAF(DG Fuels) £ & b/ Z2HENA EPC M&E 2HZ FEED Y422

28 =0|C},

[T mE
n o

EXIo|A 4 SX|, 2EFIH= 53,0002 47% Arsk HIA|
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22Y Peer T, SIOIE 10% ME)S HIH5H 7|= 36,000€0A 53,0002
47% ASF HAIBICE 20260, I2AHAIAEKL, AMHIOIQEZEIA S) 22 Ri7H%}
H=0 =229 OHX| 209 AlY FY etz MEHQ SHE EPC oiH| g&d
Of 2743t ZEIS A& Q0102 X283 2102 MYBICL H FF 2AIE BHY
2010z XMZHH UH F™ 4 0| 3 M 7|tHE DA A&ot UL
2] (128) 2024 2025 2026F 2027F 2028F
IHE (M) 9,967 9,029 10,491 11,431 11,696
pesfeale] TR CATe )] 972 792 897 951 990
FHOIAZ (%) 9.8 8.8 8.6 83 85
0|9 (M) 757 617 671 761 816
EPS (&) 3,862 3,150 3,423 3,882 4,161
ROE (%) 19.6 13.8 13.4 13.7 13.2
P/E (tH) 43 7.6 11.8 104 9.7
P/B (HH) 0.8 1.0 15 14 12
HHEAQUE (%) 40 33 2.1 22 22
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AMERA 2026.4.6
I 1. M4HEQA 27| 4X H0|2 (ote)
1025 2025 3025 4025 1Q26F() YoY QoQ  ZHAA() X10|(a/b)
iTE 2,098 2,178 1,99 2,757 2318 10.5% -15.9% 2,389 -3.0%
geiolel 157 181 177 277 192 22.2% -30.7% 193 -0.5%
MiEo[2 205 203 187 235 203 -0.7% -13.7% 231 -12.0%
D[ B o 151 141 142 184 144 -4.1% -21.7% 163 -11.3%
FAoRIE 7.5% 8.3% 8.8% 10.1% 8.3% 8.1%
MFollE 9.8% 9.3% 9.4% 8.5% 8.8% 9.7%
a0z 7.2% 6.5% 7.1% 6.7% 6.2% 6.8%
X2 AMIEGA, FnGuide, DIZHOIHESH 2IMXIME]
T 2, 2HERA, MRS X 0| Y MU o)
1025 2Q25 3025 4025 2025 1Q26F 2Q26F 3Q26F  4Q26F  2026F  2027F
ESN 2,098 2,178 1,996 2,757 9,029 2318 2646 2615 2911 10491 11,431
-3z 1,001 1,305 1,266 1,489 5,151 1,265 1,553 1,452 1,639 5,909 6,259
- Hj3m 975 816 567 959 3,317 1,053 1,003 1,163 1,271 4,581 5173
% =S 86.0%  856%  845%  849%  852%  859%  860%  $864%  852%  859%  86.1%
- &z 874%  862%  836%  820%  846%  868%  S66%  $96.8%  854%  864%  86.7%
- Hlst2 840%  836%  822%  844%  837%  848%  852%  $86.0%  850%  852%  854%
IHEZ0[Y 204 314 309 417 1,334 328 370 355 430 1,482 1,588
-3z 138 180 208 268 793 167 208 192 239 806 835
- Hj3m 156 134 1071 150 541 160 162 163 191 676 753
TR 137 133 132 140 542 135 148 150 152 585 637
% DHEH|E 6.5% 6.1% 6.6% 5.1% 6.0% 5.8% 5.6% 5.7% 5.2% 5.6% 5.6%
goiolQl 157 181 177 277 792 192 222 205 278 897 951
% FGo|E 7.5% 8.3% 88%  10.1% 8.8% 8.3% 8.4% 7.9% 9.5% 8.5% 8.3%
MiEole| 205 203 187 235 830 203 249 207 284 243 1,064
% MZFoIE 9.8% 9.3% 9.4% 8.5% 9.2% 8.8% 9.4% 7.9% 9.8% 9.0% 9.3%
X|HHZEZA-0]] 151 141 142 184 617 144 177 147 202 670 760
% RHj==a0[0le 7.2% 6.5% 7.1% 6.7% 6.8% 6.2% 6.7% 5.6% 6.9% 6.4% 6.6%
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AMERA 2026.4.6
Ofl e E2OAHAM (220 Ofl& THEMEHE (220
(Alofe) 2025  2026F  2027F  2028F  (Aoi®) 2025  2026F ~ 2027F  2028F
S 9,029 10491 11431 11,696 QEXt 7659 7918 8454 8971
TEXT 7695 9008 9843 10,052 FZ LU FIMAR 862 1,123 148 1823
mjEso0le| 1,334 1483 1,588 1,644  OHSXIA L 7|ERRHA 3162 3184 3228 3258
TOHH| b2k H] 542 585 637 654  XHOXRA 0 0 0 0
ZHHA0| 792 897 951 990  7[EfRSARM 3635 3611 3741 3890
paly el 792 897 951 990  HIQSXMt 2380 2453 2524 2,639
H| G20l 38 47 14 152 EA|HEXS 271 298 312 336
=829 105 109 17 129 QERM 507 538 571 622
A7 |YS TR 19 11 12 0 SR 108 108 110 113
HIEASA &L 830 944 1,065 1,142 KRMEA| 10,040 10,371 10,977 11,610
HSAIAHOIMHIS 182 260 293 314 |s=x| 5259 5068 5069 5062
HEARRI0[2] 648 685 772 828  OHRURHT L 7|EFRHS 1389 1174 1208 1227
STHAIH0|Y 0 0 0 0 =I=aFH 300 291 284 276
7101 648 685 772 828  J[EIREEM 3600 3593 3577 3,559
X|etZe 617 671 761 816  HISSEX| 335 324 315 305
HIXHHZ=2 31 14 12 12 E|28= 25 26 24 24
E1go[9| 698 685 772 828  7|EHIRSER 310 2908 291 281
X|etZe 683 704 795 852  EiEA 56593 5382 5384 5367
HIX |3 15 -20 -22 =24 XHiEFX|E 4741 5269 5862 6,500
EBITDA 874 984 1,043 1,087 A== 980 980 980 980
FCF 201 342 642 665  A=Q0iZ -67 -67 -67 -67
EBITDA OXIE (%) 9.7 9.4 91 93  o]An= 3,675 4,191 4,785 5422
0= (%) 88 8.6 8.3 85  HIXHIEFX|2 -295 -281 -269 -257
RHIZEZHS 20|95 (%) 6.8 6.4 6.7 70  XESA 4446 4988 5593 6,243
GlA HISEE (QOF Ol& FY7HR| Y valuation (22F)
(ot 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR Q15 HISE 254 423 731 776  P/EX) 7.6 1.8 104 9.7
571202 648 685 772 828  P/CF(x) 45 8.8 7.8 7.2
HSEHIR7 1 393 218 248 274 P/B(X) 1.0 15 14 1.2
SERAZT PAZIH] 47 51 55 60  EV/EBITDA &) 2.0 5.0 43 38
PR Az 35 36 37 37  EPS(®) 3150 3423 3832 4,161
7|Et 311 131 156 177 CFPS(®) 5314 4606 5205 5623
FHSZO 2 OIBIRIAL RO HE -517 -337 -121 -149  BPS(g) 24187 26,834 29911 33,162
USRI ¥ 7[EfREES] ZAEB7D 513 -49 -40 -28  DPS (%) 790 855 910 910
KX ZEAE T 0 0 0 0 HIAS (%) 239 245 23.1 215
AR L 7|EIRHZO] ZTHAA) -458 -169 19 11 HEAE (%) 33 2.4 25 25
HOIN|f =374 -260 -293 =314 HEUSIIE (%) -9.4 16.2 9.0 2.3
EXgEoR Q15 $H35E -1,709 9 -185 -218  EBITDAZ7IE (%) -16.0 12.5 6.1 42
SERMMEEFE) -52 -81 -89 111 ZEIACIUETIE (%) -185 13.2 6.1 4.1
SEHXMUMET]) -43 -36 -39 -40  EPSZIIE (%) -184 8.6 134 7.2
HHI|ZERHL LB -1,602 135 -45 -44  UERE SHE (3) 2.8 36 38 39
7 EIERIES -12 -9 -12 -23 XX FEE (3) 0.0 0.0 0.0 0.0
HRYSCR Q5 HFSE -264 -163 -176 -186  DHUAHR sldE (3) 85 9.7 11.6 11.6
X7 |ZLERO| ZIHZA) -141 -8 -9 -8 ROA(%) 6.5 6.7 7.2 73
KH2O| ZTHZA) -45 0 0 0 ROE®%) 13.8 134 13.7 13.2
2 X3 -129 -155 -167 -178  ROIC (%) 76.7 50.1 444 412
7 EffREE 51 0 0 0 EAHIS %) 1258 107.9 96.3 86.0
sizo| 57t -1,734 261 362 337  QEHIE (%) 1456 1565 1668 1772
e = 2,596 862 1,123 1485  2AUB/AIIRE (%) -698  -B60 573 575
7|2Eg 862 1,723 1485 1,823  EAXFE0|Y/ZEHIR () 4796 6117 6625 7116
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ARMERA 2026.4.6
ESG 2i|0|E : AEERA (028050)
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AMERA 2026.4.6

EXeld W SEFI} HIFO0|
o Ex}o BOXIHS I'_|E|§(%) 2|
N TR SERR T s STERRE oo b
AMSE&A (028050) 50000 |
2026.04.06 of4 53,000 - -
2026.01.15 o4 36,000 -9.35 1264 100 F
2025.08.25 O 38,000 -29.97 -2026  |30:000 ¢
2025.07.11 o4 32,000 -17.36 -1031  |20000 |
2025.02.18 o4 26,000 -21.40 385 |10,000 |
2024.11.21 o4 31,000 -42.76 -39.00 . ‘ I}
2024.03.07 o4 38,000 -37.31 -24.87 24.4 25.4 26.4
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=4 &S 1HE 71E HiAUE -10~10% O|LHS| S=HO| Ofly 5 CETVHE VIR UBKIHSEO| AEHSUE 7
OHe= D EE 12702 71E HUUE -10% 012 F7(51=40] i HIZZEA 3% 1218 7|& BEXSESEO| AEAUS iH| "L 43t
0§2(A), Trading Buy(ll), 52(@), I=(®), F7H—), SHEZ7H==), Not covered(M)
*2025d 58 12 7|EC=2 EXlA 2R7|E MY (Trading Buy 2174 AA)
* R 12208 7IE BU=E 10% 01y, 20% 0I22] 7h450| Ol e E22 S8FAZAAL 0| M2t I’ E= S8 A2 HMAE
EXeld Hig
Oijs~(04=) Trading Buy(0li+) F2EY o=
79.76% 1.19% 19.05% 0%
*2025d 123 319 7IELE 22 197 S SFANE0) st 8 22U RASE2 g

Compliance Notice
- YA X ZHEY HX MHERA S(8) 7IZRMICE sl FAYHESHO| ol F5HSSAHLPIYRE ot ASLICE
- YA 2 NEE HMBXIOA A Mz AFO| gLtk
- 2 NEE 2ot el AEE AR SR ZAIRA HHERI0 S 8EAE
- 2 AEE R0 BEE Y20|Lt 7HIGIO0| OfD2AES] 0740 HatsH HIHEQ °{E SRISHLICE
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o0 S= HEHO|LE FAAZI0H CHEE 2E ZES ofAlY| HIFLILE T2tA] 2 ZARRMAEE O R0 0240| STHEAL Z00j| Ch3t A MOl
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH SH H S 4 SEUC.
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