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GSTY 28)| AN &R (2l Aleig)

= 2Q26 2025 %, YoY 7 %, X0l | EAF FHA| %, x|

&M 2,780 3,196 -13.0 2,739 15 2,802 -0.8

Aol 91 162 -43.6 119 -23.2 126 275

Mol 47 -116 =l 91 -48.7 140 -66.5

Xjz=0]2 3 -63 =X 63 -95.9 100 -97.4
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GSZ14 Valuation

TE e Clind
2027F BPS(&!) 59,114 GS oot oj2t g
I f(HH) 0.70
HH FIH) 41,380
=E FIHY) 40,000

Az GSUY, AEZA 2lMx|HE]

GSZ4 12J18 Fwd PER HWEXIE GS#H 12J1ig Fwd PBR MEXIE
(&) (=)
80 80
70 15.0% & 1o
60 60 0.8 x
50 12.0X 50 . 06
40 / 9.0 40
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30 A 6.0 x 30 \\
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1Q26A
IET! 2,401
HE/FH 1,421
ZaE 254
AARS 371
7|E} 355
oiETt 2,201
gedo|y 73
MiEole] 64
X|ufz0[2] 0
Z7ka(YoY)
ofEA -21.6%
Addole] 4.4%
MiEole] 49.8%
X|ufz0(2] -99.8%
&2 91.7%
oololalg 3.1%

2026P
2,780
1,537
402
421
420
2,374
91

47

-13.0%
-43.6%
=5
=5
85.4%
3.3%
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3Q26F
2,853
1,654
511
344
344
2,511
114
121

86

-11.1%
-23.1%
—-26.6%
-4.1%
88.0%
4.0%

4Q26F
2,874
1,851
545
275
202
2,556
103
122
163

-3.7%
80.7%
17.1%
329.8%
88.9%
3.6%

1Q27F
2,517
1,621
384
176
336
2,240
88

85

61

4.9%
19.9%
33.6%

110136.7%
89.0%
3.5%

2027F
2,741
1,711
498
188
344
2,398
123
122

87

-1.4%
35.0%
160.8%
3295.8%
87.5%
4.5%

3Q27F
2,850
1,844
513
145
348
2,491
145
150
107

-0.1%
27.4%
241%
241%
87.4%

5.1%

4Q27F
2,858
1,740
593
132
393
2,564
60

44

31

-0.6%
-41.7%
—-64.0%
-80.8%

89.7%

2.1%

2025A
12,450
7,787
1,320
1,779
1,565
11,105
438
147

94

-3.2%
53.0%
—66.6%
-62.1%
89.2%
3.5%

2026F
10,907
6,463
1,712
1,411
1,321
9,642
382
354
252

-12.4%
-12.8%
140.1%
169.4%
88.4%
3.5%

(EFS1: Aloi2l)

2027F
10,966
6,916
1,988
641
1,421
9,694
417
402
286

0.5%
9.2%
13.6%
13.6%
88.4%
3.8%

2028F
11,518
7,538
1,901
658
1,421
10,136
518
562
401

5.0%
24.4%
40.0%
40.0%
88.0%

4.5%



GSZHA(006360.KS) =X {EHE

Income Statement

Balance Sheet

128 ZAH(AY) 2024A  2025A 2026F 2027F 2028F 128 ZA(Ad) 2024A  2025A 2026F 2027F 2028F
T 128,638 124,503 109,071 109,655 115179 FEAL 86,666 90,742 95,122 98,679 105,064
ZIt8(%) 4.3 32 124 0.5 5.0 HIYHITARA 20,830 30,158 36,658 41,262 48,030
LE-2:F) 117,496 111,053 96,419 96,935 101,358 HENH 2 IIER A 28,405 26,645 26,587 27,114 27,666
A718(%) 913 89.2 88.4 88.4 88.0 T DREA 12,800 11,633 10,907 10,443 10,471
i &E&019 11,142 13,451 12,652 12,720 13,821 H| S A4 91,367 93,857 93,176 93,600 92,982
0 £50|2 E(%) 8.7 10.8 11.6 11.6 12.0 KR 26,386 16,259 15,536 15,902 15,212
Hojul e ey S 8,282 9,073 8,835 8,553 8,638 YA 10,643 11,908 11,601 11,310 11,034
THH| (%) 6.4 73 8.1 78 75 SRERA 30,323 32,597 32,946 33,204 33,643
gol9 2,860 4,378 3,817 4,167 5,183 71El 2 8L A 0 0 0 0 0
Z7t8(%) sH 53.1 -12.8 9.2 24.4 WY 178,033 184,508 188,297 192,279 198,046
ARO[ 5 (%) 22 35 35 38 45 /B8R 90,319 78,321 78,525 78,736 79,530
EBITDA 4,947 6,751 5,057 6,152 7,029 IR F 11,306 9,909 9,909 9,909 9,909
EBITDA O (%) 38 54 55 56 6.1 oH A7) T 27| Efxf S 28,088 26,911 27,115 27,326 28,120
=38y 2,211 2,173 -2,499 -928 -478 KM 19,967 11,776 11,776 11,776 11,776
O| R} 1,424 -1,361 -1,092 -844 -485 H RS2 36,843 51,041 51,041 51,041 51,041
ofstat 2ol 2,268 611 -1,407 -84 7 A 3,515 4,386 4,386 4,386 4,386
JIEfE A &Y 3,839 -830 2,220 77 916 7R 21,515 34,612 34,612 34,612 34,612
S&EUWUA Y HHLY 72 98 0 0 0 7|El S84 0 0 0 0 0
HOIM XA H S ALY 0l 2 4415 1,473 3,538 4,017 5,621 SAHEA 127,162 129,363 129566 129,778 130,572
A LAY ool Ay & 1,776 539 885 1,004 1,405 Ao ==K & 44141 47,930 51,293 54,912 59,674
HIESChAI 29 0 0 0 0 0 e 4,279 4,279 4,279 4,279 4,279
gr1z0lq 2,639 934 2,654 3,012 4,216 2oz 9,240 9,228 9,228 9,228 9,228
Z718(%) =xl -64.6 184.2 135 40.0 7| ELE 20| A -1,060 17 1,283 2,550 3,817
0|2 E(%) 2.1 08 24 2.7 37 ojYoiz 32,665 33,421 35,518 37,870 41,366
Ao FFx 2 70l 2,456 935 2,521 2,862 4,005 ol x| Hf FE X £ 6,730 7,306 7,439 7,589 7,800
S7H8(%) sH -61.9 169.6 135 39.9 AeEA 50,871 55,236 58,732 62,501 67,475
7| EtEZ0| Y -640 1,267 1,267 1,267 1,267 EXAF 62,114 66,706 66,706 66,706 66,706
Zz oY 1,999 2,201 3,921 4,279 5,483 X2 32,568 28,453 23,162 18,283 11,228
F) K-IFRS 2 A7|= NH oz 7|& J|Eldg /| & 52 Helg
Cashflow Statement Valuation Indicator
128 ZA(Y ) 2024A 2025A 2026F 2027F 2028F 128 ZAM(HH) 2024A 2025A 2026F 2027F 2028F
HAHVZOZQUBNHTSE 2,678 5,915 8,724 6,530 7,518 Per Share (¥)
EXEE 2,639 934 2,654 3,012 4,216 EPS 2,869 1,093 2,946 3,344 4,680
dIdolglet8ysy 6,085 8,818 5,523 3,917 3,729 BPS 52,003 56,430 60,361 64,589 70,154
SR AL 2] 1,808 2,066 1,833 1,694 1,570 DPS 300 500 500 600 600
YR 279 307 307 291 276 Multiples (tH)
HAHSHANMEYHE -3,674 1,141 2,523 1,449 1,464 PER 6.0 18.0 75 6.6 47
o &R A LA (BIH 3,029 1,836 58 -527 -552 PBR 03 0.3 0.4 04 04
T DRpAk ZEA (71 1,888 1,694 726 464 27 EV/EBITDA 10.9 7.8 8.8 7.8 5.8
of I 2| B IHZ ) -928 -3,391 203 212 794 Financial Ratio
EXYECROINEEEE -5,489 2,470 991 -2,016 -847 128 ZAH(Ad) 2024A  2025A 2026F 2027F 2028F
SRR 24 (B -5,293 2,274 -349 -349 -349 MM (%)
YR A2 478 7 0 0 0 EPS(X|H =01 Y) B7tE sH 619%  169.6% 13.5% 40.0%
CAPEX -4,162 -2,260 1,110 -2,080 -880 EBTDA(Z E7|E) 378 -354.3% 36.5% -11.8% 3.3% 14.3%
Ch| 2Rk 2 (B 1) 2,896 617 -201 275 -286 T M (%)
HREEORQUSNHFEE 766 5,737 5,731 5,731 5,646 ROE(=0[9 7|F) 5.3% 1.8% 4.7% 5.0% 6.5%
A EEENESITEES)] 0 0 0 0 0 ROE(A|bj&=0]Y 7|F) 5.6% 2.0% 5.1% 5.4% 7.0%
ARSI BIHL &) 0 0 0 0 0 ROIC 6.2% 4.8% 9.4% 11.2% 14.9%
Aol ZIHZL) 0 0 0 0 0 WACC 4.1% 4.2% 4.9% 4.9% 4.9%
J|EteiZ s B 426 145 -6,964 -5,641 -5,550 SHH M (%)
3z 54 -1,619 9,328 6,500 4,604 6,768 B Ll 250.0%  2342%  2206%  207.6%  1935%
HES:ES 22,449 20,830 30,158 36,658 41,262 E LI 64.0% 51.5% 39.4% 29.3% 16.6%
UEEES 20,830 30,158 36,658 41,262 48,030 O| XL At & 09 13 1.2 13 16
A MGz 4
A® - 00 —
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7| &2 (20260630) o= :90.45% =& :9.55% = : 0%
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EEE ([FES=22) 19%014HE 7 HFAL BAOIE  ATOIMES  KAFAIE At
ELW T4 FAME FAgM
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32| (%)
GSZIM : IpA 247 FXo|A & SEFI HIHA FHARL FXtelA SEFIHY)
gaFot =H3(A) F9t
45,000 9,000 2026-07-30 off = 40000
40,000 W 8,000 2026-05-04 off 4 45000 -34.89 -12.56
35,000
[ 7,000 2026-02-09 ofj 5= 33000 -12.38 30.61
30,000 l‘ d‘ 6,000
= v \, [ f! 2025-07-31 ol 26000 -26.98 -20.77
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