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Stock Data
KOSPI (10/7) 6,803.90pt
52 % FtsY ESinbl; ESPSp
X0 /% X7t Tt 43,100 & 18,110¢
S8 -23.8% 81.4%
o8 =Ll At
1Y -6.7% -4.0%
6M 14.1% -7.9%
Y 74.7% -7.3%
Company Data
LHFA 85,581 MZF
APYT HeFH(3M) 2,422KF
Q= X2g 20.3%
Ui~ E(26E) 1.5%
BPS(26E) 57,0148
FQ == Sia4 9| 149l 23.0%
EXIX|E
(A2 IFRS **) 2024 2025 2026F  2027F
e 12,864 12,450 11,011 12,106
aeiolQl 286 438 409 521
EBITDA 495 675 628 738
H®o|el 442 147 246 385
20/l 264 93 124 279
XH=Z=X|220]0! 246 94 76 172
EPS(8) 2,869 1,093 890 2,006
ZUE(%YoY) =8 -619 -185 1254
PER(HH) 6.0 18.0 36.9 16.4
PBR(H) 0.34 0.35 0.58 0.56
EV/EBITDA(tH) 11.0 7.9 10.0 8.7
H0|2UZ(%) 2.2 35 3.7 43
ROE(%) 5.6 2.0 1.6 35
SX112H|2(%) 64.6 52.3 481 46,5
Price Trend
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GSA 71833 FEX| Wt Table
& o= ol YoY
(<) 254 264 J|=E 264 At Hat 254 264 J|1E '26'd A iy o=y Jol9f
1Q 3,063 2,401 2,401 0% 70 73 73 0% -22% 4%
2Q 3,196 2,780 2,780 0% 162 91 92 1% -13% -43%
3Q 3,208 2,837 2,796 -1% 148 129 124 -4% -13% -17%
4Q 2,984 3,000 3,035 1% 57 99 120 21% 2% 111%
Gzt 12,451 11,017 11,011 0% 438 393 409 4% -12% -7%
A& GSHM, Fnguide, 71252 2IMXIMIE]
GSZY 7|23 FHA| VS HMMA
(A o) oy Il8=HK| A X0l
ALY = 3Q26E 2026E 2027E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
o=y 2,795.6 11,011.4 12,1063 2,792.1 10,949.4 11,871.7 0.1% 0.6% 2.0%
GS 2id Foi 123.7 408.9 521.1 118.4 410.1 594.0 4.5% -0.3% -12.3%
X|HiFFa0(9 27.2 77.1 171.7 70.1 1471 367.4 -61.2% —47.6% -53.3%
Xt2: GSAUY, 7185 MM
GSHUM AIGE2Y 0HE H|F 0| GSUA ARHEEE GPM 0|
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GSHAE 2 MITH &= 0|
(™ MIcH) B 2YACH 30|
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20 16,616 16,445 17,000
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GSHA 1294 Forward P/B Chart
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GSHA 12742 Forward P/E Chart
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GSZd HAV|IE X F0| Y MY
(Y &) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2025 2026E 2027E
A 4,655 3,230 4,453 6,869 2,603 5,224 1,900 5,000 19,207 14,727 16,200
£33t 63,536 62,428 64,640 70,553 72,131 75,395 74,523 76,514 70,553 76,514 80,713
o=y 3,063 3,196 3,208 2,984 2,401 2,780 2,796 3,035 12,451 11,011 12,106
YoY -0.3% -3.1% 32%  -11.9%  -216%  -13.0%  -12.9% 1.7% -32%  -11.6% 9.9%
ES 346 311 381 424 326 397 350 379 1,462 1,452 1,446
HE/FH 2,010 2,148 1,845 1,784 1,421 1537 1,558 1,723 7,787 6,240 7,266
ZdE 284 341 340 356 254 402 446 485 1,320 1,587 1,665
ALY 395 371 619 395 371 421 417 422 1,779 1,631 1,623
J|Et 25 30 25 24 25 28 24 24 103 102 105
=301 291 299 389 366 198 406 327 373 1,345 1,304 1,394
YoY 5.9% 8.7% 51.6% 19.0%  -31.9% 35.8%  -15.8% 1.7% 20.7% -3.1% 6.9%
ES 51 -22 24 38 13 87 24 27 90 151 90
HE/FH 191 363 218 309 176 270 203 241 1,080 891 923
ZUE 7 4 31 52 -61 -28 31 34 93 -24 113
AR 37 -42 118 =31 68 82 69 70 82 288 261
H=E0|E 9.5% 9.3% 12.1% 12.3% 8.3% 14.6% 11.7% 12.3% 10.8% 11.8% 11.5%
ES 14.8% ~7.2% 6.2% 9.0% 3.9% 22.0% 7.0% 7.0% 6.2% 10.4% 6.3%
HE/FH 9.5% 16.9% 11.8% 17.3% 12.4% 17.6% 13.0% 14.0% 13.9% 14.3% 12.7%
ZUE 2.4% 1.1% 9.2% 145%  -24.2% -7.0% 7.0% 7.0% 7.1% -1.5% 6.8%
ALY 9.4%  -11.4% 19.0% -7.8% 18.3% 19.4% 16.5% 16.5% 4.6% 17.7% 16.1%
THEH| 221 137 240 310 125 314 204 253 907 895 873
THHIg 7.2% 43% 7.5% 10.4% 5.2% 11.3% 7.3% 8.3% 7.3% 8.1% 7.2%
%2102 70 162 148 57 73 92 124 120 438 409 521
YoY 0.5% 72.5% 81.6% 52.5% 43%  -433%  -167%  110.3% 54.7% -6.6% 27.4%
OPM 2.3% 5.1% 4.6% 1.9% 3.1% 3.3% 4.4% 3.9% 3.5% 3.7% 4.3%
MITo|2 43 -116 165 56 64 47 59 80 147 249 385
Y7201y 14 -87 122 45 11 14 42 58 94 125 279
N = B 27 -63 90 38 1 3 27 47 92 77 172
YoY -80.1% HH  -242% =X -98.0% sH -69.7% 232%  -627%  -163%  122.7%
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T 201 ALN (et alotel)  IHSLAIEHE (T2l -de)
128 24 IFRS ¢ 2024A  2025A  2026F 2027F  2028F 12 ZAhIFRS o1& 2024A 2025A 2026F 2027F  2028F
HEY 12864 12,450 11,011 12,106 13,310 SQSAR 8,667 9074 9254 9516 9,987
&2t 11,750 11,105 9,708 10,712 11,777 HZ o 3Rt 2,083 3016 3,108 2984 3,229
E==] 1,114 1,345 1304 1,394 1,533 ER= =N 731 669 745 831 926
Th2H| 828 907 895 873 960 HEMHAE L 7IEHA 2,841 2,664 2443 2771 2949
do| 286 438 409 521 573 XHRpAE 1280 1,163 1349 1273 1,225
EBITDA 495 675 628 738 788 J|EFR-S X4t 2,463 2,231 2354 2488 2584
FHel£o 156 -290 -163 -136 -128  HIQESXpA 9,137 938 9350 9316 9284
O|Xf4=2 172 194 196 186 194 EXEXH 3032 3260 3260 3260 3,260
O|XtH| & 315 331 324 317 317 QXA 2,639 1,626 1,626 1,626 1626
Qlgkatole 541 190 128 128 128 N 1,064 1,191 1,155 1,121 1,089
ety 368 299 154 154 154 J|EHH| R-SAtLt 2,402 3,309 3,309 3,309 3,309
Z=2 gl 20| Yae -7 10 3 13 13 XRASH 17,803 18,460 18,604 18,832 19,271
7|E} 133 -54 -12 8 8 |24 9,032 7832 7842 7,792 1877
E2IAx 220 442 147 246 385 445 AT I J|EFHF 2,809 2,691 2701 2651 2736
ERINEIE= 178 54 122 106 122 HIIZ38RHM 3222 2261 2261 2261 2261
HEAG e 264 93 124 279 323 JIEtR-S R 3001 2,880 2880 2880 2,880
gIlz019 264 93 124 279 323 H{sEA 3684 5104 5104 5104 5,104
X[l F=F2=0[< 246 94 76 172 198 271385 2,880 4,315 4315 4315 47315
B4g U Y (%) J|EHHI RS 8 804 789 789 789 789
HEH Z2UE -43 -32  -l116 9.9 9.9  HiE: 12716 12,936 12,946 12,896 12,981
g0l sLE =¥ ] 53.1 -6.6 27.4 100  X|Uix|& 4414 4793 4879 5050 5,280
EBITDA 528 =¥y} 36.4 —7.0 17.5 6.8 ez 428 428 428 428 428
X|uiFEF2012 LS 8 -618  -19.1 126.3 15.1 Xedoizd 924 923 923 923 923
EPS B8 sd 619 -185 125.4 15.6 J|EfRtE -98 -98 -98 -98 -98
IHE50|2 (%) 8.7 10.8 1.8 11.5 115 J|EFEZEQIEHH -106 2 54 96 170
FAOIAE(%) 2.2 35 37 43 43 ojjYoi=z 3266 3342 3376 3505 3,661
EBITDA Margin(%) 38 5.4 5.7 6.1 5.9  HIXHIX|E 673 731 778 886 1,010
K|t 32 20| 2A E(%) 1.9 0.8 0.7 1.4 15  XH2EH 5087 5524 5658 593 6,290
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2024A  2025A  2026F 2027F 2028F 12 @& A IFRS ¢E 2024A 2025A 2026F 2027F  2028F
dUgsE sigdss 268 592 323 17 464 FUX|E(H)
712009 264 93 124 279 323 EPS 2,869 1,093 890 2,006 2319
Hisigesol It 608 882 431 406 412 BPS 51,578 56,005 57,014 59013 61,697
QU2 181 207 183 183 183 CFPS 10,194 11395 6,484 8003 8584
PRI 2| 28 31 36 34 32 DPS 300 500 500 500 500
X 2HEItE -138 -54 6 -3 -3 FIHt=(tH)
7|} 537 698 206 192 200 PER 6.0 18.0 36.9 16.4 14.2
HALE XA S 2 -367 -114 =1 -351 -45 PER(2|1) 7.6 22.7 50.4
WIESTRIEIPIIEO T PIPN 303 184 221 -328 -178 PER(%]X) 48 139 205
I INPNESEeIPIES 189 169 -186 76 48 PBR 034 035 0.58 0.56 0.53
WEUI=EII O I=ETES ]S -93 -339 10 -50 85 PBR(|11) 0.42 0.44 0.79
7|Et ~766 -128 -46 -49 0 PBR(%|X) 0.27 0.27 0.32
IEliasE -237 -269 =231 =217 =226 PSR 0.12 0.14 0.26 0.23 0.21
EXgs d3dss -549 -247 -62 -61 =71 PCFR 1.7 1.7 5.1 4.1 38
QERLO FHE -416 -226 -183 -183 -183 EV/EBITDA 11.0 7.9 10.0 8.7 7.9
QUL K& 48 7 0 0 0 FQHIE(%)
2O &S -109 -67 0 0 0 Ui 4%, 28 F,213) 9.6 45.4 343 15.2 13.2
EXAHeel A (B =529 =227 -6 3 3 HiE+AE (%, 2EF23) 1.7 25 1.5 1.5 1.5
I3 8RBT 290 62 -77 -86 -95 ROA 15 0.5 0.7 1.5 1.7
J|Et 167 204 204 205 204 ROE 5.6 2.0 1.6 35 38
H2EsE IS 77 574 573 573 573 ROIC 6.2 49 6.4 1.3 1.9
AZel EIHZA) 0 0 0 0 0 WEHHSIHE 43 45 43 4.6 47
X2, X2doizel So12n) 0 0 0 0 0 PPN N el bt = 9.8 10.2 8.8 9.2 10.7
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 250.0 2342 2288 2172 2064
CIISE=NT= -32 -42 -42 -42 -42 =AU 2HIE 64.6 52.3 48.1 46.5 385
7|E} 109 616 615 615 615 O|XtE AU E 0.9 13 13 1.6 1.8
JEISIZSE 43 15 -742 -753 =721 BXUS 6,102 6576 6576 6576 6576
w3 U HIHRMO =57t -162 933 92 -124 245 =XU3 3288 2,891 2722 2761 2420
PAES ==l T= PN RS 2,245 2,083 3016 3,108 2984  NOPLAT 495 675 628 738 788
J|Ysig Y sigdant 2,083 3,016 3,108 2,984 3,229  FCF -386 21 241 61 402
& 7I123H 2lMX|
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Compliance Notice

|
® 35

Aks 108 7Y X GSHUA LAFAES 1% O 2Rt UAX| AELCE

o Ihhs & XIEE J|HEXX E= HB3XtO|H AR XSEH Ao SiELICt
° 5 2o g8EAREAMAE XtE g I & XEdo| AZE 7Y FEEALE L HElE B0t UX| LELICH
o T XE0| AAE HEES 20219 oHE oy BtFstn UCH, Qo £Lot A=o|Lt 2HIQI0] LIRSS IRttt
OX|ArE
o 2 RARAXEE YA SMXIMETL MR £+ e XtE Y FEEEYH 22 0|y, FADF O FHedolLt AMEE HEE -~ gln, X Qo] ¢
0| HAE £ AUFLICH
o 2 ZARMIIEE RIIEH EXE 2ot HEXNSE SEHOE A D0 HZEe HOxtgzM, RIIEHe 35, 35, Oi0fel F2ut W S0
2ot QAEER MEHOR EXIX; XtAle| HTHnt Molstof O|R0{XofF otH, PAls & AIEQ| LHEO| o/HEH0] HoHxl UX|e| SXrHQ| Zntof Choto
OjiHet MRIE X|X| ol HX 2HMojM SHE ARB & =+ SSLICH
o 2 XAl BMXIRE RHOZ 018, =X, Al HiZ, T, WE Ho Ehcts 59| YHOoZ XIS Hofsts B0l YO Qlsto] D-HARY
Melg XA Euct
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg A%
7
E3- Qx| EXtol 2gx) A
59 UKL EXtolA = i P m
A il Fto)
GS2M  2025-02-11  Buy(Initiate) 27,0008 6 -34.64 -27.56
(006360) 2025-04-14  Buy(Maintain) 23,0008 &I -2651 -21.83
2025-04-30  Buy(Maintain) 23,0008  GUHE  -24.93 -20.65
2025-05-09  Buy(Maintain) 27,0008  6IHY -2886 -22.41 AHEINY) e DEET}
2025-05-27  Buy(Maintain) 27,0008 &I -2097 -10.56
2025-07-15  Buy(Maintain) 27,0008 6 -21.74 -10.56
2025-07-31  Buy(Maintain) 270008 6 2465 -1056 S0 —
2025-09-16  Buy(Maintain) 27,0008 &MY -25.22 -10.56 40,000
2025-09-30  Buy(Maintain) 27,0002 6IH®  -2650 ~-10.56
2025-11-05  Buy(Maintain) 27,0008 6JHY  -28.75 -23.70 20000 |
2026-01-12  Buy(Maintain) 240008  6MHE -2096 -17.75 20,000
2026-02-09  Buy(Maintain) 240002  6HE®  -1470 -0.21 T
2026-03-04  Buy(Maintain) 240008 &MY -624 5583 '
—04— iEr 9| MY -16. -8. 0 T ]
2026-04-09  Buy(Maintain) 47,0008 6% 1629 -8.30 oy o D
2026-05-04  Buy(Maintain) 47,0002 6HY  -19.45 -830
2026-05-18  Buy(Maintain) 47,0002 67H¥ -31.05 -830
2026-07-10  Buy(Maintain) 47,0008  6MHY -3247 -830
2026-07-30  Buy(Maintain) 430008 6 -2624 -1698
2026-08-25  Buy(Maintain) 430009 &MY -2070 -10.47
2026-10-08 Buy(Maintain) 43,0008 6IHY
T 2PFIIE J|IFCZ 12lgs MEGtYS.
EXtold 9 HNEI|E
7| HEI|E(6718) AE HEI|E(6717)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% Ot ZRnt==9f ofed
Outperform(A =& 42) AETHE] +10~+20% FIt &S o4 Neutral (5&) AITHH] +10~-10% S Of 4t
Marketperform(A& 4= &) AIETHE] +10~=10% FI} Hs of4f Underweight (HIZ%2) AIRICHH| —10% O|4 Xutotet oflAt
Underperform(AIE+=2E& 512)) APSTHH| -10~-20% 37t of2f ol
Sell(0HE) APETHH| -20% O[St =7t o2} oflAf
EXtsg Hlg 3 (2025/10/01~2026/09/30)
Of=~ 54 o=
97.09% 2.43% 0.48%
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MSCI ESG 52 S8 MSCl 53 Xl 52 &2
AAA
AA P29% 1 29%
w G—0—0—&
BB 13%  13%
B
ccc
May-21 Mar-22 Mar-23 Mar-24 Mar-25 ccc B BB BBB A AA - AAA
Xt&: MSCI, 7125d 2lAX| Xt&: MSCI, 7123 gAX|
Universe: MSCI ACWI Index L ZHA 7| 3104 &=x
A g2E He QA B
=+ Eagukiny HIE HE
9 0|%0f i 5% 53 49
¥ | 47 42 17.0%
HE 71=0 thigt 719 47 4.2 17.0%
A8l 3.2 49 25.0%
A ordd 32 53 25.0%
A= 6.4 5.4 58.0% AQ04
7| XHh= 7.4 6.2 AQ5
Ny s 5.9 5.9
Xt2: MSCI, MXSAIAAH, 1853 2AK]|
ESG X2 O|%
YUKt e
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