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GS2IE|Y (007070) 2026.8.10
GSE[HIY 2026 A 2[F (me: yog)
T& 2Q26P 2Q25 (Yoy) 1Q26 (QoQ) HHMA (Xtol) gz (Xtol)
EH 3,175.1 2,976.2 6.7% 2,854.9 11.2% 3,122.1 1.7% 3,136.0 1.2%
Felole 109.4 85.8 27.5% 583 87.7% 101.3 8.0% 105.0 4.2%
(OPM) 3.4% 2.9% 0.6%p 2.0% 1.4%p 3.2% 0.2%p 3.3% 0.1%p
X|HiZ=Z2=02] 65.2 15.3 326.6% 43,1 51.3% 53.1 22.7% 74.0 -11.9%
Xt2: GSE|H|Y, Fn Guide, 7|85 2IAX|
GSZ[HIY MM =HA| HE Y (e o)
o HE A HE = Xto|
= 3Q26E 2026E 2027€E 3Q26E 2026E 2027E 3Q26E 2026E 2027E
o=l 3,284.0 12,377.6 12,568.7 3,328.2 12,506.0 12,727.2 1.3% 1.0% 1.3%
Feioly 117.0 340.8 355.9 120.9 354.6 379.9 3.4% 4.0% 6.8%
(OPM) 3.6% 2.8% 2.8% 3.6% 2.8% 3.0% 0.1%p 0.1%p 0.2%p
X|Hi=3F2=01¢ 83.0 197.8 217.9 85.9 209.2 242.9 3.5% 5.7% 11.5%
&E: 7123 2lMX|
GSEHIY HZEY|E 4N 0| & ®Y
(T Hofg) 1925 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E
o= 2,761 2,976 3,205 3,026 2,855 3,175 3,328 3,148 11,969 12,506 12,727
(YoY) -1.7% 1.3% 49% 3.1% 3.4% 6.7% 3.8% 4.0% 2.9% 4.5% 1.8%
HoI™ 2,012 2,226 2,449 2,253 2,086 2,384 2,533 2,364 8,940 9,367 9,564
(YoY) 2.2% 1.5% 6.1% 25% 3.7% 7.1% 3.4% 4.9% 3.2% 4.8% 2.1%
I 416 427 459 440 453 470 496 462 1,743 1,882 1,938
(YoY) 9.2% 8.3% 8.5% 7.5% 9.0% 10.1% 8.1% 4.9% 8.4% 8.0% 3.0%
=AY 258 266 248 278 262 268 246 270 1,049 1,046 1,015
(YoY) -6.7% -2.7% -1.4% 10.5% 1.6% 0.9% -0.5% -3.0% -0.3% -0.3% -3.0%
38 % JJEt 75 58 50 54 53 53 53 53 238 211 211
go|d 39 86 111 53 58 109 121 b6 289 355 380
(YoY) -47.7% 6.0% 37.8% 92.4% 50.7% 27.5% 8.8% 23.7% 20.9% 22.7% 7.2%
(OPM) 1.4% 2.9% 35% 1.8% 2.0% 3.4% 3.6% 2.1% 2.4% 2.8% 3.0%
HolH 17 59 85 25 21 71 90 29 186 211 231
(YoY) -34.6% -9.1% 167%  -18.7% 23.8% 21.0% 5.3% 16.2% -4.4% 13.4% 9.6%
(OPM) 0.9% 2.7% 35% 1.1% 1.0% 3.0% 3.5% 1.2% 2.1% 2.3% 2.4%
I 8 5 9 5 12 9 1 6 27 38 42
(OPM) 1.9% 1.3% 2.0% 1.1% 2.7% 2.0% 2.3% 1.2% 1.6% 2.0% 2.2%
=AL 22 25 12 34 30 27 12 33 93 102 98
(OPM) 8.7% 9.5% 47% 12.1% 11.3% 10.0% 4.9% 12.4% 8.9% 9.7% 9.6%
35 9 JE -9 -4 5 -10 -5 2 8 -2 -17 3 9
M=o 16 19 11 -87 59 91 1 17 58 277 310
2=0[2] 5 14 90 -85 43 65 84 13 25 204 235
(X|tH)z=0[2 7 15 95 -99 43 65 86 15 18 209 243
(YoY) -81.1%  -74.4% =Fy| X | 539.9%  326.6% -9.1% S® | 599.2% 1074.2% 16.1%

=2 GSEHY, 185 H 2MX|




v LSRRl GS2|E|Y (007070) 2026.8. 10
GSZIE|Y FWI12M PER HHE 0| mold MxY HZE Yoy B7t8 FO|
() e Price 6% 8x (%) e HEG OIE YOV e FTG OHZ YOY(3MA)
50 - 10x —12x — 14x 10 -
[ ]
40
6 4
30 A 4 -
W - N |
20 Ty [\ ;’v"‘fl 0
h.,,,/*‘ i
10 - =2
_4 -
0 . . . . 6 |
22/1 23/1 24/1 25/1 26/1 92/1 23/1 24/ 251 261

XI&: ojZetvtolE

WOl FHs/FOHE Yoy B7t& =0

(%) B L e —_
15 -
10
5
0 T \j T .\/\/\J
_5 J
'22/1 '23/1 '24/1 '25/1 '26/1

Tz HUS YA

g, 9185d 2MK

'22/1 '23/1 '24/1 '25/1 '26/1




IEERES GsalE/ (007070)

2026.8. 10

TN (9l doe)  THEHEE (9l -Holgd)
128 Z4 IFRS ¢E 2024A  2025A  2026F  2027F  2028F 12 @ ZAHIFRS YE 2024A 2025A 2026F  2027F  2028F
(E= 11,579.4 11,957.4 12,4940 127149 12,9248 QSXtit 14812 17979 17506 19752 22108
WIESChl 8,700.2 90458 94806 96388 9,804.4 oz 9 syt 933 2944 2460 4500 @ 666.0
==l Bl 2,879.2 29117 30134 30762 3,1204 T 28Xt 2228 2471 247.1 2471 2471
THEH| 2,623.1 26195 26617 2699.2 27359 =2 2 JIEia 7603 8279 8298 8444 8584
oY 256.1 292.1 351.7 3770 3844 TH O XpAR 307.1 3373 3367 3427 3483
EBITDA 6238 6184 6771 701.4 7083 J|EFR-S X4t 3205 3383 3381 3381 3381
Q&9 -2152 -2029 -77.6  -70.1 —-62.1  HIQSXR 6,100.5 56852 5,759.3 57343 57099
O|Xt==2f 495 51.0 31.1 38.6 46.6 ENPN ) 1,170.6 11,0486 1,024.6 10006 976.6
O|XIH|-& 108.4 106.9 74.0 74.0 74.0 QEXA 15420 1,4288 14261 14245 14236
Q0| 13 0.6 0.1 0.1 0.1 SR 2325 1714 1722 1728 1732
Qe s 0.1 1.1 0.2 0.2 0.2 7|EH| R XA 3,155.4 30364 3,136.4 31364 3,1365
=4 gl oIl -40.4 -101.9 240 -240 -240 XREF 7581.6 74831 7509.9 77095 79207
7|Et -117.1 -446  -106 -106 -106 |ISEM 18984 19958 18708 18880 19048
olMIx2tEol2| 40.9 89.2  274.1 3069 3224 U 2L J|EMHS 9496 10029 10326 10498 1066.6
HolMbIg 413 28.6 72.1 74.3 78.0 I3 82 7724 8162 6615 6615 6615
HEA G 2= -0.3 60.7 2019 2326 2444 J|EtR-S 2 176.4 1767 1767 1767 1767
gI1z019 98 50.2 2019 2326 2444  HIQEERH 2501.7 22112 22112 22112 22112
XHiFEFe0]9 25 434  207.0 2406 2524 ESpli=E=o| 2,167.9 18895 18895 18895 18895
sde U A (%) J|EH|R S 3338 3217 3217 3217 3217
HWEH s2UE 40 33 45 1.8 1.7 X437 4,400.1 42070 4,0820 4,099.2 41161
Io|Y BAE -12.2 141 20.4 7.2 20  XHix|g 3,206.8 3,284.4 34413 36318 38340
EBITDA 528 13.4 -0.9 9.5 3.6 1.0 e 83.6 83.6 83.6 83.6 83.6
XuiFF20lQ 53L& -859 16360 3770 16.2 49 Yoz 979.9 9799 9799 9799 9799
EPS Z2& -853 19996 3766 16.2 49 J|EfXtE -691.8 -691.8 -6918 -691.8 -691.8
HZE50|2E(%) 24.9 24.4 24.1 24.2 24.1 J|EPR AL A 1213 1556 1556 1556 1556
FAO0IAUE(%) 22 2.4 28 3.0 3.0 ojdoiz 27139 27757.1 29140 3,1045 3,306.7
EBITDA Margin(%) 5.4 5.2 5.4 5.5 5.5  HIX|UiXE =253 -83 -134 -214 -294
K|t 3=3=2=0] 2 E(%) 0.0 0.4 1.7 1.9 20 XS 3,181.5 3,276.1 3,427.9 36104 38046
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 #d IFRS S3 2024A  2025A  2026F  2027F  2028F 12§ E4LIFRS ¢E 2024A 2025A 2026F  2027F  2028F
JuEs W3sE 6602 9386 10376 10504 10783 FYXIH(H)
FI1&01Y 9.8 50.2 201.9 2326 244.4 EPS 25 519 2476 2878 3018
Hisigesol It 1,141.0 1,009.1 922.1 930.8 9420 BPS 38356 39,284 41,160 43439 45857
SERAZI 2| 399.6 3536 3527 3515 3509 CFPS 11,176 12,671 13,444 13916 14,190
SERAZI 24| 36.6 39.2 39.2 39.4 39.6 DPS 500 600 600 600 600
X 2HgorEel -2013 -1398  -240  -240  -240  ZJIH{<(HH)
7|Et 906.1 756.1 5542 5639 5755 PER 666.9 38.7 11.4 9.8 9.4
HABEXIAEA) S 2 -318.5 13.8 28.6 -35 -2.7 PER(%|1) 826.2 447 12.1
ESYE LIPSOV ETIIFIEN -304  -665 -18  -147  -139 PER(%]X) 634.4 25.7 72
ININPAESECIPIES 2.1 -34.8 0.6 -6.0 -5.7 PBR 0.43 051 0.69 0.65 0.62
TV I=CIP IS VI=E-TE-S/Y -211.9 459 29.7 17.2 16.8 PBR(%|1) 0.53 0.59 0.73
7|Et -783 69.2 0.1 0.0 0.1 PBR(%|X) 0.41 0.34 0.43
JEHESE -172.1  -1345 -1150 -1095 -105.4 PSR 0.15 0.14 0.19 0.19 0.18
Extgs uasg -352.2 -783 -3856 -385.6 -385.6 PCFR 15 1.6 2.1 20 2.0
QERLO FHE -4392 -2304 -350.0 -350.0 -350.0 EV/EBITDA 3.1 3.0 3.6 3.2 2.8
FYRLe K& 17.1 12,6 0.0 0.0 0.0 FQH|IE(%)
SR &3S -5.8 -3.4 -40.0 -40.0 -40.0 UK %, 2 EF 313 4267 99.8 248 21.6 20.5
EXRFAOI A (BT 77.0 20.1 0.0 0.0 0.0 Y 4+2AE (%, 2EF,03) 3.0 3.0 2.1 2.1 2.1
| 28RO A(B I -83  -243 0.0 0.0 0.0 ROA 0.1 0.7 2.7 3.1 3.1
J|Et 7.0 147.1 4.4 4.4 4.4 ROE 0.1 1.3 6.2 6.8 6.8
HRes vzss -6488 -658.6 —658.7 -504.0 -504.0 ROIC -6.7 2.9 49 5.4 5.6
X2 EIHEA) -575.8 -613.9 -1547 0.0 0.0 HEM TS 14.7 15.1 15.1 15.2 15.2
Xp23, X2otgo| £ 0.0 0.0 0.0 0.0 0.0 THOXA SIS 37.9 37.1 37.1 37.4 37.4
T2IFAHRFHE) -0.8 0.0 0.0 0.0 0.0 e Ll 1383 1284 1191 1135  108.2
tigaxl=a -593  -418  -50.1 -50.1 -50.1 =Xtl3tlg 17.6 53 2.0 -38 9.2
7|et -129 -2.9 -4539 -4539 -4539 O|Xt 24t & 2.4 2.7 48 5.1 5.2
JE3SE 23 -0.6 -416 433 274  BEXYUSB 8762 7162 5615 5615 5615
Bz Y dEIYRLC &5t -3385 201.2  -484 2040 2160 &XU2 560.2 1747 685 -1355 -3515
7| x0igd U APt 4318 933 2944 2460  450.0 NOPLAT -3334 1286 2101 2353 2410
7|Ug U AP 933 2944 2460 4500 6660 FCF -643.4 3141 2406 2328 2387
A& IS5 H MK




FIEERES GsaieY (007070) 2026. 8. 10

Compliance Notice

o TA= 2026 8% 7Y H ‘GSIIE|Y LHZAIS 1% O HQBIT QUX| UBLICH
o A & XARE JIHEXIRF B HBXIOIA| AR HIZTh AFLO] SlELIC.
° & X209 FEEAZMAE KR IEY ol & taYo) gE TS S8FEAYE U TS 2Rt UX| YHLCH
° 5 X=0| AAE WBE2 229 gAS FeBIH| HrFotn ACH, 2RO Bt oLt ZHYI0| AHYEUSS SAFLIC
IXAFE
o 2 RAEAKtEE GAY 2IMXMEDE M o~ U Ahe U FERLEH B2 0L, YAPE O3 FEHdolLt eide #EY 4~ glu, §X §lo] 9
ol HF=E 5 ABLICH
o 2 ZARRMAIEE RIS BXAE 2t BEHMEE SHOZ At nMoA Hixtls FuXtgEM, R/t5H 57, T5, Oioiel fEu gy Sl
2ot QAFEYE WXOoZ XA} XAo| WLt MRUSiof O|FOJOF St YAts 2 At=29| L0 QH5to] Aolxl YR|el £Xrdel Ztof Chstod
Ojirfel MRUE X|X| o0 #X 2HolM SHE A € =+ QlGUCh
o 2 ZAI EAXIEE RHOZ 018, SX| MA| HiE, T, W, Y ZWsle SO YOI XIS Hfsts FR0ls RO Qf6to] 2l-HARY
WIS XA gLtk
EXr|HASUHE(22HEH) SHFIH0](271E)
=2 2IE(%)
z29 Uxt exioa smxp A e

0 mz A1
ME ol vt

24,9402 6ME  -27.83 -25.58

GSZ|HY  2024-10-10  BUY(Maintain

( ) AR
IHY) —ZEED

(007070)  2024-11-18  BUY(Maintain) 2494090  6HE  -2559 -2061 SRl A

2025-01-02  BUY(Maintain) 26,0009 648 -33.94 -3373

2025-01-07  BUY(Maintain) 26,0009 648 -41.00 -32.46 40,000

2025-04-11  BUY(Maintain) 21,0009 68 -26.74 -1595 35,000

2025-07-14  BUY(Maintain) 21,0009 648 -19.80 -13.05 30,000

2025-08-11  BUY(Maintain) 21,0009 648 -20.42 -13.05 25,000 -

2025-10-15  BUY(Maintain) 21,0009 648 -11.81 881 20,000

2026-01-12  BUY(Maintain) 240008  6MY -11.72 -1.88 15,000

2026-04-14  BUY(Maintain) 270008 6 -1357 ~11.11 10,000

2026-05-08  BUY(Maintain) 30,0008  6JH® -1635 -183 S0

- 0
—0b— 2 21 - -

2026-06-30  BUY(Maintain) 32,0009  6JH® -21.27 -16.88 oy S e

2026-07-15  BUY(Maintain) 32,0002  6H® -20.64 ~-11.41

2026-08-10  BUY(Maintain) 350008 674
Fls 2WFIE 7IF0Z 1A MBS
EXtelA o M&I|IE
7| HEI|1E(6718) AE HEI|E(6718)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(A =& 42) APSTHE| +10~+20% It &S o4 Neutral (5&) APSTHH] +10~-10% S o4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) ARITHE| —10% O|AF X1I5H2E ofj At
Underperform(AE+=2E& 512)) APSTHH| -10~-20% 37t oF2f ol
Sell(Oi&) AIZTHE| -20% O[5t =7t St ofldf
EXtsg Hlg 3 (2025/07/01~2026/06/30)

Of=~ 54 =
96.10% 3.41% 0.49%
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Jun-21  May-22 May-23 May-24 May-25 ccc B BB A AA AAA
At&: MSCl, 7|25 2lMX] Xt&: MSCl, 7185d 2lMX|
1) MSCI ACWI Index W AM2F A0 7| 3971 &X
HE e =5 9 MY B
= LB s HE
=9 0% 7t5 Baat 5.1 53
3 3.0 3.9 15.0% v0.1
HZel etaYXt= 3.0 3.6 8.0% v0.2
NN N 2.9 4.2 7.0%
Atz 4.6 52 52.0% v0.3
LR 1.7 3.7 17.0% v0.3
JHQIEE E59 HIO|E EOof 59 59 14.0% v0.8
HEF et FH 7.3 7.0 14.0%
2H0 Y 33 3.4 7.0%
Xuf 2= 6.8 5.5 33.0% A09
71 X[ E 7.3 6.1 A06
e gs 7.4 6.2 Al2
Xt&: MSCI, HXSAAIAH, IIZ5H MK
ESG %2 0|+
axt L8
25 2¢ Ciehal=: 1582l 4 JHQl MY 3%
&E: 7125 2K
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BGFZ|g Y [ e 0o 0 LI e 0o 0 e 0o 0 [ ) L ] BBB <)
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