QS URIMKIME | 0]27|22s

2026.04.01 HA/QEZIE| Analyst 0|58 leejh@kiwoom.com
RA 20f8l yebin.son@kiwoom.com

7125 SAXIE | O=7|1UE2N

A0} (AA.US)

s32 =0l HE a9 =oF

- 01 19/ YF0ks it 71

- X2 55 21239 of|uX| 7t
Al

45, U= 2N Fit2 €R0ls 7H 45
- LME JHA1t X|9 T2|0[|e| 52

il R
1502 B Sop 274 |t

FY4Q25 A& Review

FY4Q25 AL OiEM 345 o (QoQ +15.2%, YoY -1.1%,
ZHMIMA CHH| +4.8%), EPS 1.26 23(QoQ SAtME YoY +21.2%,
AMMA OiH] +37.6%)E 7ISC LR0s £ s 83 ¢
7,900 Ot & (YoY +15.6%)E SAIXE J|E29Ct L20|50 EY LA
Al J1H0| 3376EHE MAH| +18.8% &%t GICt, O/= Midwest
o2|0|Y(0=0M YF0lsS JHE FOHY 0f LME 7tH9(0] FIt2

= X9 ZZ|0jY)0] 2 QY FFLE Yoy +211% =8% A0
FQ ooz XMEHCL LRILHLROE Mz) FEE2 L=0H
S TF Aol J1FH0| 415 HHZ YoY -12.1% ZASHHA L20jLt
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Stock Data

deles 3% & MY
S&P 500 (3/30) 6,343.72
HIFEI/SEFIt 63.22 / 67.47
523 A 0/%|H (9) 68.4 /2153
AHEY (H43tg) 16,681
FEFA & (#Eh 263
YHFAHAHZ 3M) 7,650,022

Earnings & Valuation

(2 $) FY24  FY25 FY26E FY27E
=Y 11,895 12,831 14225 14,226
olo|l 914 1064 2234  208I

OPM(%) 7.7 83 15.7 14.6
202! 296 1,157 1,542 1,555
EPS 1.35 3.8 5.6 5.8

BIt8(%) -1595 1793 48.4 3.9
PER(HH) 236 7.2 11.3 10.9
PBR(tH) 1.9 23 2.2 1.9
ROE(%) 63 17.7 203 17.6
HH =2 5 (%) 1.1 0.8 0.6 0.8

Performance & Price Trend

FIAE (%) YTD M 6M 12M

e 19.0 1.8 922 106.2

S&P Index -7.0 -7.4 -4.1 1.9
('24.3.30=100 s S&P500
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UACE SAtQ FR0= LTOILF 4 2t & OUX| HIE HIS2 & 23%,
HAVIAE 18%S XHX[OHH, €05 M I0ME HHH| HIS2 o 27%=
=0t Of||X| 7t &S0 THE F&0| 3t

® 2025 ¢ EdI (1839 07 ¢=0ls =Y &M
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2026 A J10[HA J|E LME 7HH0| EF 100 g A5g 39 L30te
EBITDA= 9f 2943,7002t &2 S7t5t0, X|9 Z2|0|Yo] EF 100EH 45Y
BL0|= Midwest Paid 9,400 Bt &2, Midwest Unpaid 5,800 2t &2, Europe
8,800 Tt &, Japan 1,800 Tt ©qO| EBITDA &7t 27t J[CHEICE gt
M= LME J7H3 &Y 100 g2 &5 Al 2f 3,000 2t 219 EBITDA &
Qeloz Aot Z2(0|g & 2ut 0|8 &9 dMot= &L ES
AT[OH= 2026 A 1 X LR0|E =6+0| Midwest 35%, Rotterdam Duty Paid
35%, Midwest Duty Unpaid 25%, CIF Japan 5%% J~d& 0|=-88 349

no20Y A =E20t =0f, Z2|0|Y 45 80 YEE A2 WTEL.

UR0|s 70| QF T RSO B FA
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LFOF FY25 4Q ('25.10.01~12.31)

T= FY25 4Q HMMA Hm YoY H|1d QoQ H|m
(442F USD) YHEX| ML xo| FY244Q0 H&%E FY253Q 4YE
=Sl 3,449 3,287 4.9% 3,486 -1.1% 2,995 15.2%
EBITDA 546 527.9 3.4% 677 -19.4% 270 102.2%
EBITDA OHIE(%) 15.8 16.1 -0.2 194 =2E 9.0 6.8
20|29 335 247 35.6% 276 21.4% -6 SXtEg
EPS (USD) 1.26 1.04 21.2% 1.04 21.2% -0.02 SXtEg
XIZ: Bloomberg, 7|@3d 2lMX|  F: HHAAE 2026-03-30 2EH3 7|&
UATOF FH A UL T
e 27| #MMA oizt M2
YoY YoY YoY YoY
(42F USD) FY26Q1 o FY26Q2 yxE FY26 o FY27 yxrE
ofE 3288 -24% 3650  209% 14238  110% 14344  07%
EBITDA 630 -263% 781  149.6% 2926  475% 3029  35%
EBITDA
OFEIE(%) 19.2 -6.2 21.4 11.0 205 5.1 21.1 0.6
=0|¢ 339 -40.4% 400 288.3% 1,537 53.7% 1,552 1.0%
EPS (USD) 1.29 -40.0% 1.42 265.1% 5.52 46.5% 5.84 5.7%
Xt2: Bloomberg, 7185d 2lMX| 3 HMAE 2026-03-30 EEH JIE
LIO0F FQ AFAT IX| (2025)
= —— s

Location data as of Decamber 31, 2025

' Minority ownership, non-operating parner
*Processes petroleum coke, & raw maferial used 10 create anodes used in sumINUM smetting

© Portand
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XI2: Bloomberg, 7185 2IAIX]
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=2T
HEA =7t YL42K2024)
EGA UAE 2.69mt
ALBA ] 1.62mt
Maaden Ab2C|ot2HH|oF 0.98mt
Qatalum FIELE 0.68mt
Sohar ot 0.45mt
A ~6.44mt

Top primary aluminium producers in the Arabian Gulf

@ Aluminium
Iraq smelter
Iran Nameplate capacit;
|'000:5 i
o — 2
Kuwait (—~r— 12'5:3)
L0
Hormozal Aluminium
Company
Maaden
@ Auminium @ sakco
- Bandar Abbas
hrain
Auminium
L2 Qatar
Dubai
®Doha ° :
‘@Fujairah
®Riyadh Qatalum &) .
Abu Dhabi Aluminium
Saudi Arabia UAE
Oman

Ok -

XI&: International Aluminum Journal, 7|33 2N XHIEH

Xt2: S&P Global Energy, 7|25 2|AX[MIE
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A& Lot I125H 2IMKME A& 3ot I125H 2IMKME
30} EBITDA 2IZtE Aot E3} XY Mix (Z2|0|Y =ET)
B iz} EBITDA % X9 majoy CIES
LME +$100/t +$237m Midwest ~35%
Midwest Paid +$100/t +$94m .
- - Rotterdam Duty Paid ~35%
Midwest Unpaid +$100/t +$58m
Europe +$100/t +$88m
£ / Midwest Duty Unpaid ~25%
Japan +$100/t +$18m
Tariff LME +$100/t -$30m CIF Japan ~5%
A& 230t I|125H 2MKIE Atg: 3ot I125H 2 MKMIE

=20|g 2t F0F F} %0|
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— Y205 712 (2 EEESIC) (Usb)
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3,500 _?_ﬂarou_r UI%—Ola._/yf - 80
paby 2=
3,000 8 =
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1,000 T T T T T 0
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Xt2: Bloomberg, 7|25 2|A%|
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