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=oAtAE = GAFZCHEAZE NIE M2t 400G—>800G—~> 1.6 TE 0|0fX|= HER 3 AH 1ol S0| NAHY Tl ASIC DZAZ | At
TIgs8 - VIE ol 20E CHERIS HIZ HE 2iThS S8 ASP 4% 7]ete| afl#f2lx| it 7 |cf
Sl Rl 26.2 64.0 216.2
A=t 26.8 -2.2 44.2 = EXIO|A Buy, 37t 170,000€(12MF EPS 4,014 X 41.88H) |4
’:JI'JEHE
v otEA LA = AX 0|F SAtF7H= Kospi X|+E 3A| SFe(st LM, AXot HE|HIE 7|3 AT W20j|0|MH D e 2242 4~ QCHn T
us(zXd ® izﬂlxm_% (7?250 O£  FHole #=0[9]  EPS(3) SLE BPS PER PBR  EV/EBITDA ROE &xiHlg
(M) (Xlei=F)  (K[HfF=SF (%) () (HH) (HH) (HH) (%) (%)
108 | 5913 2023 675.3 62.2 477 720 534 4022 398 7.1 26.4 195 1348
3,675 2024 836.9 101.9 74.0 1,116 55.1 4,938 23.8 5.4 15.1 249 141.2
¥ 1,838 2025P 1,088.8 199.3 154.5 2,173 94.7 6,424 54.9 18.6 40.8 387 1069
o ‘ ‘ o 2026E 1,588.5 336.1 269.5 3,671 68.9 9,952 345 12.7 26.5 44.8 86.4
ol AT 2517 A3 2027E 2,132.7 4643 369.3 5,031 37.0 14,840 25.2 8.5 19.0 40.6 70.6
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IA]I'IIEI'll* *'I‘I EIIOIE H2|= % S|
= GTC 2026 Key Takeaways
(Aeigl) \ 1Q25 2Q25 3Q25 4Q25P 1Q26E 2Q26E 3Q26E 4Q26E 2025P 2026E 2027E
sHE2(9) 1,453 1,390 1,390 1,440 1,438 1,390 1,420 1,425 1,412 1,423 1,415
(T 252.5 241.4 296.1 298.7 329.6 363.7 4259 469.3 1,088.8 1,588.5 2,132.7
(% QoQ) 11.6% -4.4% 22.7% 0.9% 10.3% 10.3% 17.1% 10.2%
(% YaY) 26.5% 17.9% 43.5% 32.1% 30.6% 50.6% 43.8% 57.1% 30.1% 459% 0.0%
HEFA|A 209.6 209.7 258.3 252.1 275.4 306.2 365.6 403.6 929.7 1,350.8 1,844.3
=29t 53.8 50.0 58.4 65.7 70.7 76.3 80.2 85.0 2279 3122 359.1
oj= el 5.4 53 59 6.3 6.5 5.8 5.0 5.1 22.9 223 21.1
oolol2] 477 421 58.4 56.5 65.3 76.1 94.0 100.7 204.7 336.1 4643
(% QoQ) 71.5% -11.8% 38.9% -3.2% 15.5% 16.5% 23.6% 7.1%
(% YoY) 107.4% 53.0% 125.5% 103.4% 36.9% 80.8% 60.9% 78.1% 96.5% 64.2% 38.2%
dHo|2UE (%) 18.9% 17.4% 19.7% 18.9% 19.8% 20.9% 22.1% 21.5% 18.8% 21.2% 21.8%

A= OF-HEA|2, HIZ|=SH SIAIXHIE
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2H25 1H26 2H26 1H27 2H27 1H28 ee 28 ek 28 A2z cE
K& O[2HEIAA, HRIZSH 2IMRIHE] XE: HRIRSH MEME
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Olz=HIEIIA HZHO0IM EHIOIS Tl
— =TT e = GTC 2026 Key Takeaways
OIHIEIIA PER 2= 0014 HIOIE Ol=HIEFA|A MEFEI} APEE
\ 2023 2024 2025P 2026E 2026E Fair Value (%) Clinl
High 43,300 59,700 148,200 o
: : ' 12MF EPS(Y
=}(g) Low 5270 21,000 25950 (&) il
Average 20,486 37,993 63,716 & H{ A (H 2314 0|= nk=|
High 57 4 535 682 %7 it (HH) 418 231 0|% 12MF PER 1
PER(Hi) | Low 7.0 18.8 11.9
S| Average 27.1 340 293 = 167,801
() 755 1,116 2,173 3,671 5,031
_9:]
EPS(E)  Growth(%) 534 55.1 94.7 68.9 37.0 A3t 170,000
High 53.4 476 62.7
PER (Hf) Low 6.5 16.8 11.0 =2t 126,800
HMM A Average 25.3 30.3 27.0
eps(w) | & 811 1,253 2,363 3,568 4,381 SS0H (%) 34.1%
= Growth(%) -49.9 74.2 111.7 64.2 19.3
t&: Quantiwise, 2| 23 2| M2 |AIE] At 02| =2Sd 2| M2 HE

OI~HEFAIA PER ¥HE / Q=21 X|2E 01

(ate)) PER HE (2H2)) A0 x2S (%)
24 - 16.0 - 36
50.0x O|ATEAIA =3} {
20 - 120 O|2HEM|A |20l X28(R) 30
16 - 40.0x ’ 24
12 4 30.0x 8.0 - 18
] 20.0 12
8 X 40 |
4 1 10.0x 6
O . ; - . . . OO T T T T T T T T O
91 99 93 24 5 26 221 '227 '231  '237 ‘241 247 251 '257 '26.1

Atz Quantiwise, H2|=SH 2| MX|HEH
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OIT]I“EI'LI—(OO7660) GTC 2026 Key Takeaways

(Mg 2023 2024 2025P 2026E 2027E (Al 2023 2024 2025P 2026E 2027E

o= 675.3 836.9 1,088.8 1,588.5 2,132.7 FAEHISE 52.5 849 100.5 147.8 255.3

HERESI+2(%) 50 23.9 30.1 459 343 7|20l () 47.7 74.0 154.5 269.5 369.3

OiE-200t 558.9 680.3 818.5 1,160.6 1,545.9 FETL I 2| 15.0 23.7 333 422 55.2

0j=30]< 116.5 156.6 270.3 4279 586.8 SRR 24| 0.4 0.7 1.1 0.9 0.8

ThofH| 22| 54.3 54.7 71.0 91.8 122.5 X BY -23.4 -47.5 -72.0 -140.8 -153.4

Fejolof 62.2 101.9 199.3 336.1 464.3 EXEsHasE -61.4 -63.0 -139.9 -88.5 -97.0
FHO0[AUE(%) 9.2 12.2 18.3 21.2 21.8 FUX ZIHCAPEX) -65.2 -60.0 -150.0 -100.0 -100.0
Fe&Y -8.3 -8.8 -75 -75 -8.4 S N I EN o)) 4.4 1.1 -6.0 -11.9 -12.9
S&/AAP P aEaY -0.0 -0.1 0.0 0.0 0.0 HRESHIFEE 10.3 3.1 -29.9 -6.4 -6.0

7Bt el 0.8 -1.2 1.4 0.1 0.1 ALz3d 23.1 27.3 -20.5 4.1 45

MTA LA 0| 54.7 91.8 193.2 328.7 456.0 =S 0.0 0.0 0.0 0.0 0.0
HOIMH|E 6.9 17.8 38.6 59.2 86.6 HFB7HH L) 2.3 32.4 -69.3 529 152.3

F21&0[9] 47.7 74.0 154.5 269.5 369.3 PESGEE 457 48.0 80.4 11.1 64.0

X|HiFFX| 2 +=0(2) 47.7 74.0 154.5 269.5 369.3 o\ Uiz 48.0 80.4 11.1 64.0 216.3

Balance Sheet Key Financial Data

(L) 2023 2024 2025P 2026E 2027E 2023 2024 2025P 2026E 2027E

FEAt 383.6 522.7 586.6 903.6 1,343.6 FET0[E (3)

g gt 48.0 80.4 111 64.0 216.3 SPS 10,182 12,617 15,309 21,639 29,052
OHEXHA 146.7 2133 2775 404.9 5436 EPS(X[HiZZF) 720 1,116 2,173 3,671 5,031
P InPNEN 176.1 186.9 2432 354.8 476.3 CFPS 1,314 2,247 3,249 5,126 7,088

H| RSt 242.8 267.4 389.0 457.8 514.8 EBITDAPS 1,168 1,903 3,286 5,165 7,087
SERRE 192.4 201.6 318.2 376.1 4209 BPS 4,022 4,938 6,424 9,952 14,840
L PN 4.4 7.2 6.1 5.2 4.4 DPS 95 143 143 143 143
EXtRpLE 28.5 27.4 334 453 58.2 g =2UE(%) 0.3 05 0.1 0.1 0.1

XpAtEH| 626.4 790.1 975.6 1,361.4 1,858.4 Valuation(Multiple)

SR 290.5 377.4 416.2 537.9 670.5 PER 398 23.8 549 345 252
O JXH S 70.4 117.8 153.3 223.7 300.3 PCR 21.8 11.8 36.7 24.7 17.9
oIkl E 143.4 150.9 150.9 150.9 150.9 PSR 2.8 2.1 7.8 59 4.4
FEEFI|IEH 21.7 226 0.0 0.0 0.0 PBR 7.1 5.4 18.6 12.7 8.5

IS5 69.1 85.3 87.8 929 98.5 EBITDA(H A ) 775 126.2 2337 379.2 520.2
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 26.4 15.1 40.8 26.5 19.0
PN 60.3 72.6 72.6 72.6 72.6 Key Financial Ratio(%)

EXEAH 359.7 462.6 504.0 630.9 769.0 A2|X}20|2E(ROE) 19.5 249 38.7 448 40.6

=2 63.3 63.3 63.3 63.3 63.3 EBITDAO|E 1.5 15.1 215 239 244

A 81.0 81.0 81.0 81.0 81.0 S| g 134.8 141.2 106.9 86.4 70.6

J|EFEL OIS H| 13.1 159 15.9 15.9 15.9 S 8HIEREE 17 1.4 1.0 06 05

o|oldoiz 1144 172.3 316.3 575.3 934.1 O| Rt A& (x) 54 8.7 18.7 326 44.2

HIX|Ei=F X2 0.0 0.0 0.0 0.0 0.0 OHEX S| & (%) 4.7 4.6 4.4 4.7 4.5

XHELEH| 266.8 3275 4716 730.6 1,089.4 O HE(x) 39 46 5.1 5.3 5.1
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