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EXOA(RX) o=
2RZI(SK) 49,000¢
SIRHZETH26/10/7) 32,850
A0 49.2%
HIOI2Y(26F 2ot2) 369
Consensus FH0|2Y(26F 1212 410
EPS MEES(26F %) 17.9
MKT EPS “Z=(26F,%) 276.0
P/E(26F %) 255
MKT P/E(26F x) 6.7
KOSPI 6,303.90
AP FEEOH(HAR) 2,811
BT 1) 86
OEZAMH|S(%) 75.7
Q=01 HQH|Z(%) 203
HIEK12M) Y7t0ls 0.49
527 Z|K{7HE) 18,110
52 Z|T7HE) 43,100
(%) M 6M  12M
e 67 141 782
ES! 40 79 -70
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P IIABRUE 5oz 5) B A KR 017t F0|HA TH| 56% 470!

1058 428 OWEC, U, B A% 2 HES 13744HH2 2005
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Lt 2026 8 2O X BtSS STt iiE dE9l derd2 fag Mo,

GS7h &% 321 Sofl AIDC &0 7HA g2 TAL 2thE MYo|ct. 23 oot 3

JUPES 7|:k|01| Cloll & Sall AIDC 2 SAFl Stage 1(200MW) A2t HAl R
A

Bt MO GSQ 1T ZEQ! AIDC 1.2GW 71, AIZHIE o 105 4%
(MW o 100012 7PE)0IC} 22, ZRSERXITXIARS S5 AIDCO Chaf &1
Lf 2ES =EE It MAP} 0eal Sk M®st B QT S AIDC 2o
= TUEOMW), SAHAOMW), MS(1OMWOIA BI0[EME] 20fo] 27} 452
RS0 ULt

Exl.OI?:] |]HJK [=1] EJI

GSE0| CHet EXtolA Ot E—< "7f 49,000(Target PBR 0.8x)2 FAIt
Ct. oA Tl S GSO|UOH 0§zt 2iddet A, 24X SHS Thaleh| ¢Iet Hl0|Efd

l, 23 2010 T ATt 8Ot ZXF HYOIC S AIDC 2 A HZ, H

EH UEX 25(8T2|0h HOIE S8t A i AT MY TIAY = 48y
Of 223t 2Bl o589 2471 2 A2z oyelt). =8 2 251t H|0o[HMH
H

HUE SHC= & 20273 HX s JA| SFHOIC.

2N (128) 2024 2025 2026F 2027F 2028F
D=0 (Ajolg)) 12,864 12,450 11,060 11,870 13,035
FA0IY (Kot 286 438 369 546 678
HHOIAUE (%) 2.2 35 33 46 5.2
#=0(2 (A 246 94 110 314 425
EPS (&) 2,869 1,093 1,288 3,673 4,960
ROE (%) 56 2.0 22 6.1 78
P/E (tH) 6.0 180 255 89 6.6
P/B (HH) 0.3 0.3 0.6 05 05
IS (%) 17 25 17 29 38
ZFIK-IFRS 92 7|, 20[212 X|Hhz H4 209
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B 1.GSHM 27| A Ho|E (Alotgd)
3025 4Q25 1026 2Q26 3Q26F(@) YoY QoQ  ZIMIMA(b) %}0|@a/b)
o 3,208 2,983 2,401 2,779 2,840 -11.5% 2.2% 2,775 2.4%
gHolY 148 57 73 91 105 -29.0% 15.4% 119 -11.6%
Mo 165 56 64 47 52 -68.7% 10.2% 108 -52.2%
KlHiFa=012 90 38 0 3 35 -61.5% 1248.4% 74 -53.1%
FHolUE 4.6% 1.9% 3.1% 3.3% 3.7% 4.3%
MTo|1dE 5.1% 1.9% 2.7% 1.7% 1.8% 3.9%
«0|YUE 2.8% 1.3% 0.0% 0.1% 1.2% 2.7%
A2 GSAUY, FnGuide, O|2H0AISH 2IMR|ME]
I 2. GS74 A HO|E (Hoe)
1025 2Q25 3025 4Q25 2025 1026 2Q26 3Q26F 4Q26F 2026F 2027F
OfEH 3,063 3,196 3,208 2,983 12,451 2,401 2,780 2,840 3,040 11,061 11,870
- Qoloat 346 311 381 424 1,462 326 397 332 348 1,404 1,417
- HE/5H 2,010 2,148 1,845 1,784 1,787 1,421 1,537 1,570 1,657 6,185 6,735
- EE/T8 284 341 340 356 1,320 254 402 435 479 1,570 1,669
- AAY 395 371 619 395 1,779 371 421 476 528 1,796 1,940
- 7|Et 30 25 24 25 103 28 24 26 27 105 108
o=t 2,772 2,897 2,819 2,617 11,105 2,202 2,374 2,513 2,690 9,780 10,446
% ¥t 90.5% 90.7% 87.9% 87.7% 89.2% 91.7% 85.4% 88.5% 88.5% 88.4% 88.0%
- Qlmet 85.2% 107.2% 93.8% 91.0% 93.8% 96.1% 78.0% 94.8% 97.6% 91.1% 95.6%
- & /Z=EH 90.5% 83.1% 88.2% 82.7% 86.1% 87.6% 82.4% 86.9% 86.2% 85.8% 85.9%
- ZUE/Jd 97.6% 98.9% 90.8% 85.9% 93.0% 124.2% 107.0% 95.9% 96.2% 103.4% 96.3%
- AAY 90.6% 111.4% 81.0% 107.8% 95.4% 81.7% 80.6% 82.2% 82.0% 81.7% 82.4%
- 7|Et 84.7% 113.4% 107.2% 101.8%  100.9% 89.6% 122.4% 95.9% 98.8%  101.0% 94.6%
Ii&EZ019 291 299 389 366 1,345 198 405 327 351 1,281 1,424
% HEZ0|UE 9.5% 9.3% 12.1% 12.3% 10.8% 8.3% 14.6% 11.5% 11.5% 11.6% 12.0%
| 221 137 240 309 907 125 314 221 251 911 878
% TS 7.2% 4.3% 7.5% 10.4% 7.3% 5.2% 11.3% 7.8% 8.3% 8.2% 7.4%
FHo|Y 70 162 148 57 438 73 91 105 99 369 546
% FHOE 2.3% 5.1% 4.6% 1.9% 3.5% 3.1% 3.3% 3.7% 3.3% 3.3% 4.6%
Mol 43 -116 165 56 147 64 47 52 109 271 471
% MHOIUE 1.4% -3.6% 5.1% 1.9% 1.2% 2.7% 1.7% 1.8% 3.6% 2.5% 4.0%
K|HiFa=01 28 -63 90 38 73 0 3 35 73 110 314
% XHiIFE02UE 0.9% -2.0% 2.8% 1.3% 0.8% 0.0% 0.1% 1.2% 2.4% 1.0% 2.6%
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E 3. GSZIE, L GIO|EMIE Mo|Z2tQl

A THEZHMW) UF57} 23 o =3 U™ X
T AAE DCAIZHE &) 80 26.09 26.12 '30.01  AIB(PCS)
S N2E DCAZHE &) 40 26.04 '26.12 29.06  IHL(RI2EC)+AIB(PCS)
Mg Edge DCAIZH &) 10 2026 2026 2028 INLXIZEH)H+AIB(PCS)
S5l AIDC 2,400 2026 2026 - MNYZEE S
A4z 2,530
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Ofled ZEAAHLN (29) Ofle HFHEE (22)
St 2025  2026F  2027F  2028F  (Moig) 2025  2026F  2027F  2028F
&t 12450 11,060 11,870 13,035 SQSKKt 9074 9105 9231 9398
&7t 11,106 9780 10446 11,432 3= U ST 3016 2925 3060 3,165
mjEEo0[2| 1345 1280 1424 1603 OiSAHA 2 7|EpRpR 2560 2555 2575 2612
THOfH 2| 907 911 878 926  THLARM 1,163 1303 1,264 1,276
Ezsh: ] 438 369 546 678  7|EfRSARM 233 2322 2332 2345
Holole 438 369 546 678  HIQSXMt 938 9537 9567 9,629
H|ol&0l -291 -08 -75 -49  HATIREXS 329 333 335 339
2829 -136 -122 -107 -104 QR 1626 1,742 1,747 1,768
A7 |HS EXRE 10 10 11 12 2R 1,191 1265 1267 1277
A S E2 147 271 471 629  XIMEA 18460 18642 18798 19,026
HSAIHQ M HIE 54 131 137 183 QEEH 7832 8950 8830 8819
HSAKH01 eg] 141 334 447 DHURHS L 7|EHRHS 1484 1471 1,498 1537
EHAIH0[ 0 0 0 0 TISSEX 2274 3418 3333 3246
71202 93 14 334 447  JEHeSEM 4074 4061 4049 4,036
N 94 110 314 425 HIQSER 5104 3897 3870 3793
HIX s 0 31 20 22 HIIZ8EH 4397 3189 3166 3,094
10| 220 319 300 447  JEHIRSER 707 708 704 699
N 211 235 208 310  RxEA 12,936 12,848 12750 12,612
HIX [z 9 85 92 137 XHEFEX|R 4793 5012 5246 5590
EBITDA 675 608 787 R4 K 428 428 428 428
FCF 366 122 375 412 KRz 923 923 923 923
EBITDA ORxlE (%) 54 55 6.6 71 01YNZE 3342 3401 3669 4,013
0|E (%) 35 3.3 46 52  HIXHIE=X|2 731 782 802 824
J<|H|11_r |& £0(2E (%) 08 1.0 2.6 33 XEEA 5524 5794 6048 6414
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(loteh) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogizoR oI5 $g5E 592 364 587 645 P/E(Y 180 255 8.9 6.6
57 120[¢ eg] 14 334 447 P/CF (%) 17 39 35 29
HEEH|87 124 882 580 469 516 P/B(X) 03 0.6 05 05
RBRAZT PAIZIH] 207 206 208 211 EV/EBITDA () 8.0 10.9 8.1 6.6
PR Az 31 33 34 35 EPS(H) 1,003 1288 3673 4,960
7|Et 644 341 227 270 CFPS (%) 11,395 8425 9392 11,250
FASEOZQISIKIMLER O HE -114 -61 21 -37  BPS(8) 56,430 58,990 61721 65739
DHERNE 2 7|ERtES] Z: (’<7+) 184 -95 0 -7 DPS(8) 500 550 950 1,250
NIPISEAENEY) ) 169 -60 39 -13 HHSASEE (%) 454 332 24.1 237
THURNE L 7|EFRH2] ZIHZA) -339 -87 23 34 HIEHAOIS (%) 25 16 2.8 37
HOLN| -125 -14 -137 -183  HEUZEIIS (%) 32  -12 7.3 98
EXgsoz oI5t 3135 -247 -46 -304 304 EBITDAZ7IS (%) 365 -0.9 294 173
OHXARE(FE) -219 =240 -212 -233  ZEHYAC|AUSIIE (%) 53.1 -156 477 242
&K WM(’V) -67 -4 -36 -45  EPSZEIIE (%) -61.9 179  185.1 35.0
728X ZAMETD -59 -4 -4 -8 DIEAHE slHE (3) 3565 1775 1908 1988
7|EtExr%% 98 239 -52 -18  MIXHt 3FEE (=) 10.2 9.0 9.2 10.3
HReEoR oI5 2SS 574 -494 -165 240  O§HP SHE (2) 7.6 76 8.1 8.7
AEH |2 ERH0] ZTNZA) 459 -64 -108 -159  ROA (%) 05 08 1.8 24
KH20| ZTHLA -1 0 0 0 ROE %) 20 2.2 6.1 7.8
2 X3 -42 -54 -47 -81  ROIC (%) 6.1 5.9 9.0 1.1
JEffREs 158 -376 0 0 %iHm% (%) 2342 2217 2108 1966
sizo| Z7t 933 -91 135 106 QEHIE %) 1159 1017 1040 1066
P = 2083 3016 2925 3060  &XRUZ/APIXHE (%) 54.1 52.0 45.7 39.0
7|aEg 3016 2925 3060 3165  ZEEIY0[Q)/ZEHIE (x) 13 1.1 1.6 2.1
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ESG 0|2 : GS714 (006360)
=2y NEsts
e ESG Hs 5.6 v 2™ E- 6.2 HZ(CH) LAY
ESG S2 BBB v AMSE A AE(E) INEN
581
E MHEES e sz 715 X1(%) SRt U718
S f E
G 5.1 \ 712(E) 5.1 A 40 = SHXt AHE
98
HHdA auEs QIMIE|E(S) 9.8 AAA 10 =
THER W gig
DYE ()Y GSM H I_I_ﬂﬁ(G) 51 A 50 -
ESG S5 NERX4 SUAZF() 71 ZHH|
g S ZE(E) ST US(E)
oA IS 10 - 10 °
i GSTA \ °
& 8 % @ ¢ o
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E
29 al 4
EXN
EXoy HEHUS 2 r 2
i E () EXto12(R)
= 0 0 °
oas@a resad 0 2 4 6 8 10 0 2 4 6 8 10
(1) EHABIEZ = HATOIT (EAHIESY/NE) ; (2) HIESZTES = 3HTT EATE UAE ; (3) EXI0{E = 34 T? ROE
0 EIAUKER T4 SIATIONELE B2 | HHERZIS T40} EATONE 21482 HiZ|
U 5(™) AL (H)
PEEES 10 GSZE 10 Gszd
10.0 < S
8 8
6 6
S
4 4
asigs 20 92 L oiuin ) )
AL (F) EPNEPNG]
= 0 0
oas@aa esad 0 2 4 6 8 0 o0 2 4 6 8 10
(1) St = A 1915 B (2) A = A 1905 25 | (3) 240 = A 1019 B A0S
- NEESE) XEZES(T)
333 10 10
GsN
8 8 L 4 GSHM
.9
6 6
G
4 4
&
zRYs XEES 2 2
FrE8(E) FEUS()
= 0 0
ogsEE Gszd 0 2 4 6 8 10 0 2 4 6 8 10
(1) FF53| = FZ A S0 7| HIE ; (2) F3YS = FFHQH SIHMS 23 1 £ L FFHS £8 71 45 (3) XHES = 7|YX|WILEL DM SHAX|E 157HX(0f Cist &2
5 2555 URFYS 47t 58 45 249 20| NS5EE 20|
e A 9 A
ESG Ha ESG &M% = (E 7kEX| x TH2ATO) + (S 7kEX| x QIMEIE AT + (G 7EEX| x HHEHA AT0)
7tz Az0f The AT0| = ELABKERS s + (SXI0E X TxW*a 15 54)

CI)_|)I\1_|E|E ﬁio-l O|A1|E|I:I A=i0-| = OIOJEA X—{A + EEEA X—IA + :L._I_‘j_J'\_ E{_J':
i x AT0f A ATO| = FEES| W4 + FTYS B + NERS B

At&: MSCI, FnGuide, et=7{22x, D240 MSH 2| X E
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EXjol U BEFTL HEF0)

. - e 2|24E(%) 2 R
A TR SERK T e STERRE oo eeat
GS744 (006360) 50,000 |
2026.04.10 RS 49,000 - -
2026.03.19 of: 34,000 -14.89 1000 [0 [
2026.01.15 =4 22,000 -6.16 16.59 30,000 L
2025.07.11 RS 27,000 -29.14 2130 |20,000 |
2025.04.11 of4 22,000 -809 977 |10000
2025.01.10 RS 26,000 -32.37 ~24.77 . 1t 1}
2024.0828 RS 28,000 -34.11 -25.18 24.10 25.10 26.10
* g ME TV AE, SEFVE HIYAIER 1H90|H SESVIE HEolke 89 o8 DARRAKIRS SEY JUMK| 7|2t tHe= &

FXold 28 ¥ HEI|1E

71 Ay

Ol &% 12718 71 Z00lE 20% Ole] Z1-0| oy HISE : % 12708 71F RIBRRASE0| NA0B Ol 571U 45
52 &% 12712 71 ZO0lE ~10~10% OJUe] S2to] ofat 58 T 108 TIF UBRUSEO0| AR 47

HE K OIE MOMYS -10% 0[0| V10101 Oy HIEEA : 85 1248 TIF ABALASE0| AAUE O] S 2t

Oi<=(A), Trading Buy(l), (@), i=(®#), =7—), SEF7K=), Not covered ()
*2025'd 5 12Y 7IFCR BEXolA £R7IE HA(Trading Buy 27 AH)
* 515 1271E 7|2 H-2UE 10% O, 20% D|Tte| F7MME0| ATl S22 SEEAEMAL A0 TRt T F= 'S8 7ACZ MAlS

Exjol g

TEY(ITES) Trading Buy(0fiz) EUED) U=
89.66% 0% 9.77% 0.57%

*2026 098 30¢ 7|22 212 1137 S8FMYE0 ot SHet 222 BXASE2 Hig

Compliance Notice

- BAlE X3 ZEY 1l GSTA S(5) 7IFAMCR She FAYHESHO sl RSESTANLP)IYRE oI RUELICH
- A= = A2E HMBKOA AR MSEH ARO| HELILY.

- & NEE HEE HI2AEE MeAtdd Sl ZAEA HdERI S8FAE X ¢elE Bfoll A eiaUt.
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ZHE ofAl7| BIEULE. LRt = ZARMAlZE 0T AR 1240] SHTEAL Z00f CHEr X YA

PaE 28E o
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