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GSZ|E|Y (007070)

E 1. GS2[HIY #XH|0l= (21 2 3 %)

1625 2025 3Q25  4Q25| 1Q26E  2Q26E  3Q26E  4Q26E 2025 2026 2027E
U=t 27613 20805 32054  30259| 28387 30827 33176 31,194 119731 123585 127,288
YoY, % -18 17 59 35 28 34 35 31 23 32 30
_Holy 20123 22257 24485  22531| 20341 22731 25146  22966| 893%6 91184 92,987
_#Hop 4160 4267 4594 A404| 4599 4725 4995  4855| 17425 19174 21123
_Eay 25718 2658 2475 2780 2674 2730 2521 2814 12683 10739 10682
1Bt 752 623 500 544 773 640 514 550| 2419 2487 2452
ST} 20873 22393 24394  22921| 21367 23073 25287  23915| 90581 93642 96,760
Yo, % -05 28 A 28 24 30 37 43 31 34 33
05Z0[] 6740 7412 7660 7338 7020 7754 7889 7279 29150 29942 30528
YoY, % 54 -15 00 59 44 46 30 -08 -03 27 20
HHES0|2E, % 244 249 239 243 247 252 238 233 243 242 240
| 6357 6567 6494  6799| 6463 6778 6686  6681| 26216 26608 26922
Yo, % -04 -1.9 -47 22 17 32 30 -17 -1.2 15 12
g0l 432 845 1,111 533 556 976 1204 507 2921 3334 3606
Y0, % -416 17 315 67.6 288 156 84 12.1 68 14.1 8.1
BUOIYE, % 16 28 35 18 20 32 36 19 24 27 28
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GSz|E|Y (007070)

EEEOAAA FAENE
(Aloid) 2024 2025 2026F 2027F 2028F (i) 2024 2025  2026F  2027F  2028F
oHE Y 11579 11,957 11973 12358 12729 SEXRA 1,481 1,798 1917 2,204 2505
B7t2(%) 40 33 0.1 32 30 SHIUSZHRA B 294 626 649 868
IHER7t 8,700 9,046 9,058 9,364 9676 1= 4 26 3 6 10
mHEs0(e 2,879 2912 2915 2,994 3053 ohExH2 424 462 393 406 417
HHESO0|UE (%) 249 24.4 243 242 24.0 KHTXpAE 307 337 242 468 513
| 2623 2,620 2622 2,661 2692 HIRSXIA 6,100 5685 5571 5,497 5,433
THH|8(%) 227 219 219 215 21.1 SBRpA 1542 1,429 1,153 1,042 938
oio(2l 256 292 293 333 361 SZERpA 233 171 146 123 103
B7H8(%) 122 14.1 04 136 8.1 ERFRpA 1,176 1,056 1,012 973 934
HAHO|AUE(%) 22 24 24 27 28 RHAEA 7582 7.483 7488 7,701 7,938
>28&0 122 -38 -33 -12 -4 S 1,898 1,996 1,864 1912 1,958
O|R}E<] -59 -56 -33 -12 -4 U7 [EtRHT 436 481 484 499 513
7|E} -63 18 0 0 0 oz 74 16 16 17 17
7 [Efgeelaol -53 -63 0 0 0 FELETIEH 202 304 304 304 304
B&/2H7 192 —40 -102 -59 —67 -56 HIS=Ex) 2502 2211 2,245 2,258 2271
MEo2l 41 89 201 254 301 AR 399 299 299 299 299
OIN| 41 29 8 61 7 7|k 105 0 0 0 0
RIS 100.0 326 239 240 239 SRS 4,400 4207 4109 4170 4,230
HESAto(] 0 61 153 193 228 N[ EESE] 3207 3284 3414 3600 3820
STAtER0] 10 -10 0 0 0 X232 84 84 84 84 84
g7120(9| 10 50 153 193 228 xp=loiZ 980 980 980 980 980
B7+8(%) 558 4131 2045 26.2 183 PNI=E SIS 692 692 —-692 —-692 —-692
g7|20[2UZ (%) 0.1 04 13 16 18 7 |EFZRO| =AY 121 156 156 156 156
K|uHF2RE7 201 3 43 180 228 269 olaldoizd 2714 2,757 2887 3073 3202
7|EtZZ0|2 39 76 0 0 0 HIX|BHFZX |2 -25 -8 -35 -70 -1
ET20[2 48 126 153 193 228 REEA 3,182 3276 3379 3530 3,709
EBITDA 1,017 1,027 779 654 671 H|O|XH2xH 2033 2074 1976 2037 2096
Z712(%) 04 1.0 242 -16.1 27 NN 2,367 2133 2133 2133 2134
EBITDADEIS (%) 88 86 65 53 53 RIS 2,270 1,812 1,504 1,478 1,257

EXIXIE HSSSE
(128 ZA 2024 2025 2026F 2027F 2028F (M) 2024 2025  2026F  2027F  2028F
ZEX|R(F) gHss siEsE 660 939 865 359 553
EPS 25 519 2,151 2727 3222 g7l=012 10 50 153 193 228
BPS 38356 39284 40835 43062 45685 HISEN HIE & 4 1,141 1,009 578 400 371
DPS 500 600 500 600 700 FEXAZUT 2| 724 696 460 297 291
SH20f|0|44(1H) PSR ZH| 37 39 26 23 19
PER 666.9 387 95 75 6.3 SRS -318 14 167 222 42
PBR 04 05 05 05 04 IEMAESO Za -30 68 69 -12 -12
EV/EBITDA 36 34 4.1 48 43 THDAMA] Zha 2 -35 % -226 —46
AEMRIH(%) IHURHRS 2| Z7t 212 46 3 15 14
Wes7t8 40 33 0.1 32 30 JIEL YHTIEEE -173 -134 -33 —12 -4
EPSEIIE -853 19996 314.1 26.7 182 EXEE $252 -352 -78 -386 -308 -307
SOLNXIH(%) SERHAO| SIHCAPEX) -439 -230 -184 -186 -188
HigolE 30 30 25 30 35 FERp| LA 17 13 0 0 0
ROE 0.1 13 54 65 73 DERIALS| ZASTD -6 -3 0 0 0
ROA 0.1 07 20 25 29 EXRpLL] A7 25 95 42 =17 -18
ROIC 05 38 140 20.1 24,1 7|E 51 a7 -160 —-105 101
QP MX|2(%) HREs 35S -649 -659 147 -27 -28
S 2(%) 1383 1284 1216 118.1 1141 X2 ZIKZA) 120 0 0 0 0
XU HIS(%) 713 55.3 445 419 339 xp2o| B7t 0 0 0 0 0
O| Xt At E(EH) 24 27 34 43 42 7|E} -769 —659 147 27 28
EEMX|H(HH) JEt Y =X 3 -1 0 -1 1
IHEXHEEI TS 270 27.0 280 309 309 sigol &7t -338 201 332 23 219
MOt e 379 37.1 413 348 25.9 ] 432 93 294 626 649
SXHEHE 1.3 16 1.6 16 1.6 7|uEZ %] 294 626 649 868
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Compliance Notice
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- > S FSY  EHRoE  wwme  mjeR  ARHS AZEE oAl ma
s AKE S
SRl i (EX1712F 12708) EXISE E7 (202501.01~2025,12.31)
E= E=Xjo/d (Ri2ls 71F) e Cha U HIE(%)
o= 15% Ol Trading Buy (B®) 0%~15% &2 —15%~0% EA —15% Ol 512 S 140 92.1
AT FXA (Yo 71F) Trading Buy (S&) 9 59
HIZSStC +10% ~ =2 -10% ~ +10% HIZSA ~ -10% ) 3 2
= 0 0
2|2 247k 0t Jetm o SRFIVKCHY AR 1H) WS R0 (A) OH<, (W) Trading Buy (Z2), (@) S, (#) F, () Not Rated / HEAH 4
s = 1l2|2(%)
Gs2H|Y MR EXfelz =HIKE) ey #1/3/5
2023,04.05 o4 33,000 -3872 2238
() 2024.0405 [L=z=nl 33,000 —46.48 —41.04
35,000 - 2024.08.07 o 27,000 -32.38 2667
50,000 I 202501.24 o 21,000 —24.36 —12.24
25‘000 | 2025.11.06 O 23,000 -463 —065
‘ 2025.12.18 o4 27,000 2268 -12.78
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