Company Brief

2023.7.26

005490

HZ/HIESE 2Q23 0|2, HAMMAE 9.0% A3/ 1.3ZR(QoQ +88%, YoY —36.8%)7|=
AU ) BN Z4 DSi2REQl FAsiz M 3 tofg oF sj=e}on, SopEix
| e 102424(QoQ +202%, YoY —42%)2 7|12

sitislo] Y 22 I

T od

12
0 —
P
N

jaehyeok.jang@meritz.co.kr )
2| B2& 2026E EBITDA 3XJ(LIOH 50,000$/t)2 Bt AIE7IX| 16RO Z AlSF

09| AR RFEIA KISTR] AR G, REZTL 750, 000602 AR

Buy 2Q23 Review: 2! HZ B2 AN JjMoZ 25t HMMA A3
MEZT} (12 48) 750,000 & 2023 POSCOZEA 1A FYo|2 HAMMAE 9.0% &3Igh 1= 3260 2(QoQ
SHZTT} (7.25) 658,000 +88%, YoY —36.8%)S 7ISCL =Y ik 8852HE(QoQ +4.1%, YoY +3.6%), T
As0ig 14.0% Of2F 8358HE(QoQ +2.3%, YoY +1.4%)C 2 EiZE 24 HlSHRRECl MM} &9l
KOSP!I 2,636.46pt ST, MAMRIE EQEVH= QoQ 18HY S12H(—1.9%)8F BhH EtAZE ASP= THOj
i FOMTONE  m 3 B8 THOR 47D NB(+6HI0l SOHH0| AHSRCE 0|2 ol
LS Al ¢ e _ _ o
REFAHIE 72.81% X7t B2 Hei0[22 2022 015 471 27|90 CHA| 1IXS Aslst= 1= 210
PECTIES 31.63% 2(QoQ +202%, YoY —42%)S 7|=234ct,
523 Z|1/%|X7t 658,000/211,000¢
HEH S 5,504,342 2H23 5= B A BT XEez FY A4l 352 RS 7t2dl 3287
FRFF(%) 0lF EtAZ S0K JIME Cia MetHY Mol sAXMZ 7|S3H 2023
SRS 8.99 H| S=012 W= oyt oot
BlackRock Fund Advisors 2| 13 2l 5.39 wEYE e = M

SIS 21§ AlRI7tx| B, M £} 750,000802 Ast
FIMSE%) v oMy 129 e oy - .
HOy=o} 679 1172 1806 At 10E7E Z7] HE0ll &g 8t SiE 2 3AE sAE &% 104
Gl 636 1000 1558 Ztol Mol HHEE O|XHX|AXY MYl =2 AXf 352 e Al=olct. &
A 5, #EX I3 2X0| oNEE 2§ 71 MB0 met EaelE ARYEATO}

& POSCOSHA = — o

m‘fﬂ) AR g’goo S3lIE[LL, X288 100%)1t A2lE AY(ZATZHZIZIEESRN, K28 82.0%)

ZEX7F =3A JREE 4 ATk EHOICE 7[EL] SOTP #iRoo|M HAalg FXIGH
600 _ -

gl 2IEAIY IR MEHolE SAtQl 2026E 2§ B2 EBITDA 3Z{(LAE RIS
400 2500 50,0002 2l/E 7HE)g 33 SRIWACC 7.55%), Global Peer EV/EBITDA 6.6HIZ X
RCy SofRACt ot ME KBAe AEZIX] dEs HE, 2l 40%E HE5iH M

0 4 2,000 HFEIIHE 750,000 2 Algkatrt
'22.7 '22.11 '23.3 '23.7
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g

(Mg (XupE=) (K== (%) () (tH) (tH) (tH) (%) (%)
2021 76,332.4 9,238.1 6,617.2 75,897 302.4 578,383 3.6 0.5 2.5 14.0 66.9
2022 84,750.2 4,850.1 3,144.1 36,457 -50.0 620,922 7.6 0.4 4.1 6.1 68.9
2023E 80,699.0 48129 3,110.5 36,780 -35 655,849 17.9 1.0 7.5 5.8 72.8
2024E 86,556.8 5,598.3 3,446.9 40,757 9.1 685,840 16.1 1.0 6.7 6.1 72.5
2025E 91,8289 7,016.1 4,219.4 49,892 27.2 724,966 13.2 0.9 5.8 7.1 71.4
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POSCOEZYA 7t &50ll ThE XY 7|U7t=|of| cHgh & 7+2] 27!

POSCOEH 2 F7e oAb A A Abge] FHom 159 7 o] 34.8%, 1
= A iR 64.5% FSR. 719717 7Hﬁ%‘ T A= 7 Qe s oL

WAl shek A, 2lE AR 7 9] wbgolth AP AR Fet A
A ASE aEstEEs, A7 Altel AgEE AHe Al i 7HA ol
T9 WEolty A, AIAL W OuHEALRE vl fi FARAPEE] 7hA] g @l
%O]ﬂr. ol 7H= AR7HA] B AR A4 dlEs AEsto] Hrpite
& ABAL A7 E Qe OdE ‘5}036“:} striets, dvhel dla+
31 3} Lol whet vl d7EA e ®igo] A Yepdth 7R o FA U
Fo A weh FHA o R Fojshs el gk arlo] FQsith

g

POSCOZEA Valuation

(o) | ol | xze| o
AL (A) <P AT 25573 | 100.0% 2023E EBITDA, Global Peer 2023E EV/EBITDA 5.08f X2
elE ZATOLZHEILS 11,334 | 100.0% 2026E EBITDAS 3t EQI(WACC 7.5%, Rf 3.45%, ERP 5.03%),
TAITHRIZIESEM 4655 82.0% Global Peer 2023E EV/EBITDA 6.68f H&
HIE 2| (B) ZAIFXNA 16,593 59.7%
TATOIELMY 4940 | 62.9%
YN | gaapx @azicn 2,097 | 65.4%
@ T : ‘
ZADAERR 168 |  56.9%
TAAAE 442 48.9% APHEY 40% 2ol = X288 HE
AFEFA} Black Rock Mining 8 14.8%
o o
(ef 1) POSCO Thainox 90| 746%
TAT0|HM
HAEA | G 303 528%
J|EH EXEXE 5,102 REOH| 40% &I
Target EV (A+B) 71,306
2023E £%1212 (0) 7,906
AP (A+B-C) 63,400
YT 84,571,230 &
HH I} (Fair Value) 749,663 ¢
AT} (rounding) 750,000 §
HY =T} (7/24 B} 658,000 ¥
EES 14.0 %

XtZ: Bloomberg, QuantiWise, Me|=5# 2|MAIME]
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2l ARdel st Z1dist EARE A= e, FAEES A A= 370
2 (2023 109) o7 trigron, d4elE A =8 20249 4€=E 7Y
At} oln] AARAN] 2Hyo] Alztg]o] 3 Ul okib A]Fo] Ak dEE 1,
29HAIS B FE 1A BAbede ZH7t 5UkE, 4.37HEo|H| o] Al&tH o]

-

3 29 AN OFEE 90% )7 = o 19 A9t He 1y A oE
CapaZ} 243 A4 7Fes = A AL 2026102 oAkttt 2026\ o5 &4

A9 A5 el 3, 4% B E 2, 3 ofd AT AME mAeA o
skom Ak AFol FEHol7l A7 Bhel wdsbleli= Felh olek nt
2h POSCOER~9) 2l AIIZIAE 20264 ol A4 24A4F o) 4ol 3
ehaat gk sl F8 oA @ 24 AAY AANBANE 2 Capa
b B48 2025-2026419) A FAA wAAhs B 1243 W FelHol
o wae,

)

o

B, AR FF RED A P 2 QA PG ol 2l F A
2/9A8 AR DF A mek B £29 o]o] Ade] /55 (EBITDA
Margin 20~80%), SHEAIS 7P e 2 Aol B4 WSE gdc,
BEV/ESSS #A4 2 7 o] 37 A%CE BF oF 42 905 94
ol Aysle, ol weh 20264 P AR AH Fgel FuselE A
500009 8)/ES 4§35tk

s 1>

POSCOEYA 2§ AY Roadmap

ZIEAY Project Capacity =23 % A A=
o as =p] 2 5OLE 20244 49
PRI 2eH| 2.50tE 20254 6¥
o as 3, 454 SoHE 2025~2027 AH&
By 25 129 - 13% 2158 202414 28
2y 2= 1k - 22 % 2,150t 2023 10¢
2 2|s 2, 3cH| 6OLE 2026 AHlgl

XE: POSCOZE L, ME|ZEH 2MAIMEH

E|EAIY JHXI1E0L HE 29

=9 JHd JIE A7

A g AF 20254 20264

/ey g 1,250% 1,250%

2lE 7t 20254 24H312|§ 40,000E8/E 20264 +4t5t2|§ 50,000E2/E
Hr/BHEE Wi 250t /39%E 4.48HE /7.00E

2§ 22 EBITDA 1% 413099 3% 13099

&olg (WACC) 7.3% (Rf 3.42%, ERP 5.34%) 7.5% (Rf 3.45%, ERP 5.03%)
EV/EBITDA Hf3- 6.3 i 6.6 i

2IE B2 Y7 7Z 7,200%¢ 15Z 9,9009}¢

Rz Hel X5 2|MAME]
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POSCO 24 (005490)

BT BOIg WE] IHE POSCOBTA TRZI} wel
oig POSCORTA HIZEH SIS EEEST
(g2l 58 %, Hoi) ) (2)
10% 44,615 78,272 930,000
20% 39,658 73,314 870,000
30% 34,701 68,357 810,000
40% 29,743 63,400 750,000
50% 24,786 58,443 690,000
60% 19,829 53,485 430,000
70% 14,872 48,528 570,000
2 GUIIAL, £X1YZ 5 HIRLIHA 9f Valuation HAE SLSHCHD IH3
Xtz blEl =5 eMAE
I F2 XIFA HF NAV ZOIg, 40%
@ehs doie) naveeg  naved o BB sy BERE senen)
SK A0 70.0 20,742.8 6,217.5 17,045.7 114.9 3,423.0 -159.2
S 61.1 3,729.7 1,450.8 3,512.4 263.5 955.7 1,001.8
LG 55.0 30,494.7 13,732.4 27,400.3 310.4 1,149.6 -1,634.4
SK 49.9 21,667.8 10,848.0 17,486.6 2,667.1 11,826.1 10,311.9
GS 39.5 5,870.0 3,549.4 1,407.8 0.8 4,710.4 2489
LS 38.7 4,851.1 2,975.3 1,315.3 438.1 4,153.3 1,055.6
CJ 38.8 2,998.0 1,835.2 2,844.5 1333 269.0 248.7
sta} 28.0 3,247.1 2,338.7 5,799.2 353 1,447.9 4,035.3
EqENES 11.9 2,975.7 2,622.7 3,660.8 852.6 1,819.3 3,357.0
HD¥CH 10.2 5,235.0 4,700.1 4,098.8 495.3 3,644.8 3,003.9
Average 40.3
FNAV = SEA RIEIIRINEDIR) + APIFAETIR) + BT FRI1 - 27 (2)

NZIIR= 78 26Y &7t 7|1, &8s 1Q23 7|2
AE: ZH AL QuantiWise, HZ|ZSH 2|MX|ME
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- ZYTIS| BAfe) 0[240] OfLl XIHFZ Ut X RX| 5 APH 09 £7 Jt54,
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OIXPHX|AXH At ZJHol T2t POSCOEYEA Fot= 5= EY 7t C3HEY

(2) —— PoscozgA X3t £32 901 01 (9) (FIe/ )
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2023 FR0|Y, MY L2 UK B2 9Bt HMHA 9% N

(M) 2Q23P 2Q22 (% Yov) ‘ 1Q23 (% QoQ) A (% diff) | rALolALX] (% diff)
o= 20,121 23,010 -12.6 19,381 38 20,759 -3.1 20,938 -39
Fol 1,326 2,098 -36.8 705 88.1 1,216 9.0 1,252 5.9
M|IZtole 1,034 2,338 -55.8 1,001 33 1,203 -14.1 1,282 -19.3
=0/ 776 1,588 -51.1 726 6.9 783 -0.9 876 -11.4
GEOIAE(%) 6.6 9.1 36 5.9 6.0
MIZH0124E(%) 5.1 10.2 5.2 5.8 6.1
=0|AE(%) 3.9 6.9 37 38 4.2
XHE: Bloomberg, POSCOEEYA, H2|ZZH 2|MZ|HIE]
2023 FHo[Ql HMMA 6.1% A3 HY
2023E 2024E
(RA) =2 N B 1 B B (% diff) | THALOIMX]  HMIMA (% diff)
iE=Sl 80,699 82,199 -1.8 86,557 85,164 1.6
¥golo 4,813 4,537 5,598 5,698 -1.7
MTo|e 4,389 4,538 -33 5,072 5,480 -75
0|9 3,111 3,106 3,447 3,658 -58
GUOIUE(%) 6.0 55 6.5 6.7 -0.2
MIT0|2E (%) 5.4 55 -0.1 5.9 6.4 -0.6
=0|2AE(%) 39 38 40 43 -0.3
A& Bloomberg, POSCOZY A, HIEZ|Z5H 2|MAIME
20234 HYHO|Y FHK| 13.4% o =H
) | 2023€ 2024E 2025€
s - Mo =3 80,699 86,557 91,829
o= - 2|12 F3 81,017 87,066 90,857
% change -0.4 -0.6 1.1
gl - 2l =7 4,813 5,598 7,016
ggole - 712 =4 4,243 5,831 6,858
% change 134 -4.0 2.3
MNiFolel - dF =3 4,389 5072 6,454
MNiFolel - 7|E =% 4,241 5,598 6,617
% change 35 -9.4 -2.5
ez =0[Qf - Al =3 3,111 3,447 4,219
x|z =0[Qf - J|E =3 2,940 3,804 4,321
% change 5.8 9.4 -2.4
EPS (R|HiZFF) - At =73 36,780 40,757 49,892
EPS (X[EiFZF) - 7|E =% 34,762 44,979 51,098
% change 5.8 9.4 -2.4

X2 :QuantiWise, HI2|ZZH 2[AMX|HIE
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POSCOETA HA 41X Snapshot

(A2, %) 1023 2Q23P 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
o=y 19,381 20,121 20,470 20,727 21,215 22,869 21,165 21,308 80,699 86,557 91,829
HY 15,770 17,092 16,682 17,045 16,368 16,322 16,213 17,061 66,589 65964 67,174
POSCO (M) 9,622 10,298 10,218 10,108 10,002 9,934 9,924 9966 | 40,246 39,825 40,579
POSCO %+ 6,148 6,794 6,464 6,937 6,366 6,388 6,290 7,096 26,343 26,139 26,594
Green Infra 13,870 15,195 15,328 15,058 15,983 18,193 14920 13,727 59,451 62,823 63,022
KIBHA AT 1,162 1,194 1,416 1,773 2,382 2,831 3,275 3,811 5,545 12,300 19,436
ZAAF|OIZ 1,135 1,193 1,391 1,667 2,277 2,473 2,920 3,205 5,386 10,876 15,321
2§ 81 80 333 330 581 81 1,325 4,015
L [o][e] 705 1,326 1,411 1,372 1,370 1,378 1,346 1,504 4813 5,598 7,016
=Y 338 1,021 980 941 910 763 769 775 3,280 3,218 3,191
POSCO (M=) 251 841 838 805 770 678 682 681 2,735 2,812 2,812
POSCO %t 87 180 142 136 140 85 87 94 544 406 379
Green Infra 382 445 386 348 352 455 366 405 1,560 1,578 1,385
KIEHA AT 10 4 85 1M1 138 209 239 356 209 943 2,622
TAAF|O|Z 20 52 96 122 159 177 209 234 290 778 1,203
2§ 0 -7 47 46 140 0 226 1,486
AHO|AS (%) 36 6.6 6.9 6.6 6.5 6.0 6.4 7.1 6.0 6.5 7.6
M|Fole 1,001 1,034 1,387 968 1,625 1,234 1,372 842 4,389 5,072 6,454
24| 20[2 840 823 1,005 702 1,178 894 995 610 3,370 3,677 4,679
X|HiFF20]2f 726 775 948 661 1,103 837 933 574 3,111 3,447 4,219
*0|2UE (%) 37 39 46 3.2 5.2 37 44 27 39 40 46

Xt2: POSCOEEL, HZ[Z5H 2l MAIME
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POSCO 24 (005490)

POSCOEYA 2|E AIYE A F7 Table - Base Case (202514 0|2 44312 714 50,000E2{/E 1Y)

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030F

/Y Hagts 1,284 1,236 1,250 1,250 1,250 1,250 1,250 1,250
LARBIR|E I (2R/E) 40,000 40,000 50,000 50,000 50,000 50,000 50,000 50,000
A0 0P (YR/E) 3,500 4,000 4,700 4,700 4,700 4,700 4,700 4,700
A (BHE) 0.2 27 6.4 11.4 16.1 225 285 323
Brine - 0.8 25 4.4 6.1 8.1 96 10.0
Hard Rock 0.2 1.9 39 7.0 10.0 14.4 18.9 223
o=y 81 1,325 4,015 7.109 10,078 14,047 17,797 20,188
Brine - 370 1,563 2,734 3,828 5,078 6,016 6,250
Hard Rock 81 955 2,452 4,375 6,250 8,969 11,781 13,938
o4t 68 998 2,389 4,236 6,042 8,618 11,024 12,748
Brine - 147 430 705 1,053 1,399 1,617 1,663
Hard Rock 68 851 1,959 3,531 4,990 7,219 9,407 11,085
2ot 6 107 185 311 444 658 691 691
Brine - 63 134 184 317 417 451 451
Hard Rock 6 44 51 127 127 241 241 241
THEH| 13 101 140 171 201 240 278 302
Brine - 41 66 77 88 101 110 113
Hard Rock 13 60 75 94 113 140 168 189
Folo 0.4 226 1,486 2,702 3,835 5,188 6,494 7,137
Brine 0.0 181 1,067 1,952 2,687 3,578 4,288 4,474
Hard Rock 0.4 45 419 750 1,148 1,610 2,206 2,663
go|als 1 17 37 38 38 37 36 35
Brine - 49 68 71 70 70 71 72
Hard Rock 1 5 17 17 18 18 19 19
EBITDA 7 333 1,670 2,937 4,203 5,656 6,996 7,639
Brine - 244 1,201 2,136 3,004 3,996 4,739 4,925
Hard Rock 7 89 470 801 1,199 1,661 2,257 2,714
EBITDA Margin 8.3 25.2 416 413 417 403 39.3 37.8
Brine - - 76.8 78.1 78.5 78.7 78.8 78.8
Hard Rock 8.3 93 19.2 18.3 19.2 18.5 19.2 19.5

F 12023~20241H 4312 & 7H4 40,0002 /&, 2025H 0|F +M3t2|& J14 50,000E/E TH.
YMLH| =& 0|% JISE, 1~67H &t 30%, 7~127HEAt 60%, 13~187HE Xt 90% 7+
A7tz Mol B iERIE g4 2lE 7,700 ~ 8,100 7HY
M 2|5 X HI2 =9 4,50022] H8

Xt2: POSCOEE 2, HE|=53 2|MAIMEH
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POSCOETA Z|E MR 4H

Z2 Table (Bear Case, 20251 0|3 44A312|1E 40,000E2/E 7174)

(THE, M2, %) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
SASIE|E Ot (HE/E) 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000
ARED0| 1A (H/E) 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500
Ak 0.2 2.7 6.4 11.4 16.1 225 28.5 323
Brine - 0.8 2.5 4.4 6.1 8.1 9.6 10.0
Hard Rock 0.2 1.9 3.9 7.0 10.0 14.4 18.9 22.3
= 81 1,325 3,212 5,688 8,063 11,238 14,238 16,150
Brine - 370 1,250 2,188 3,063 4,063 4,813 5,000
Hard Rock 81 955 1,962 3,500 5,000 7,175 9,425 11,150
EBITDA 7 421 1,317 2,393 3,408 4,676 5774 6,324
Brine - 244 902 1,613 2,273 3,026 3,590 3,731
Hard Rock 7 176 415 780 1,135 1,650 2,184 2,593
EBITDA Margin 8.3 31.8 410 421 42.3 41.6 40.6 39.2
Brine - - 72.2 73.8 74.2 74.5 74.6 74.6
Hard Rock 8.3 18.5 21.2 22.3 227 23.0 23.2 23.3
F 2§ ¥ 2250 JH4 2| Base Case 7+ SY
XHE: POSCOZY 2, H2|Z=5H 2|MAIME
POSCOEREA Z|E AIEE AN =73 Table (Bull Case, 2025'3 0| 4:4t3}2|& 60,00023/E J1)
(BHE, HAHH, %) 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
+ii2lE b (Z2l/E) 40,000 50,000 60,000 60,000 60,000 60,000 60,000 60,000
ALED 1 (Z/E) 3,500 4,700 6,000 6,000 6,000 6,000 6,000 6,000
A 0.2 2.7 6.4 114 16.1 225 285 323
Brine - 0.8 2.5 4.4 6.1 8.1 9.6 10.0
Hard Rock 0.2 1.9 3.9 7.0 10.0 14.4 18.9 22.3
] = 81 1,656 4,818 8,531 12,094 16,856 21,356 24,225
Brine - 462 1,875 3,281 4,594 6,094 7,219 7,500
Hard Rock 81 1,194 2,943 5,250 7,500 10,763 14,138 16,725
EBITDA 7 536 1,988 3,569 5,058 6,885 8,425 9,129
Brine - 333 1,499 2,658 3,736 4,966 5,888 6,119
Hard Rock 7 203 489 911 1,323 1,920 2,637 3,011
EBITDA Margin 8.3 324 413 41.8 41.8 40.8 395 37.7
Brine - - 80.0 81.0 81.3 81.5 81.6 81.6
Hard Rock 8.3 17.0 16.6 17.3 17.6 17.8 17.9 18.0

F 2lE ¥ 227 JH4 2| Base Case 7181t 5Y
X2 POSCOEE L, HE[ZEH 2IMAIHE
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POSCO 24 (005490)

224 2|§ M4t YA Peer Valuation
a2 Il APbs PER (tH) EPS Growth (%) PBR (tH) EV/EBITDA (HH) ROE (%)
(Mlej=tal) 23E 24 25E  23E  24E 25E | 23E  24E 25 23E 24 25E | 23E  24E  25E

Albemarle 25.34 9.4 10.1 9.9 60 -6.3 2.2 2.6 2.2 1.9 7.4 7.8 72 289 215 230
SQM 20.28 6.5 7.5 85 -17.2 -151 -95 3.7 3.2 3.2 4.2 4.6 48 535 419 237
2= Ganfeng 14.85 6.6 6.5 54 -338 -30 176 1.7 1.4 1.2 8.4 8.1 6.8 237 206 189
sfetE Tiangi 13.89 6.3 7.8 69 -328 -185 158 1.8 1.5 1.3 29 39 41 269 181 169
Allkem 6.46 | 127 105 90 208 157 209 1.7 1.4 1.3 6.5 5.6 44 156 163 159
Livent 477 128 105 84 510 226 262 3.0 2.4 2.2 8.3 7.0 47 260 222 171
Average 8.8 9.0 82 -58 -22 141 23 1.9 1.7 6.6 6.2 52 264 206 19.0

At2: Bloomberg, M2|=5H 2| MAIME

=2H M2 AN Peer Valuation

Pl A7EE PER (HH) EPS Growth (%) PBR (HH) EV/EBITDA (HH) ROE (%)
(A=) 23E 24E 23E 24E 23E 24E 23E 24E 23E 24E

LEHE 21.22 7.2 6.3 -44.1 14.7 0.6 0.6 5.6 5.4 9.1 9.4
JFE HOLDINGS 9.52 6.7 5.9 8.2 12.6 0.5 0.5 6.0 5.6 8.2 8.5
Hf it 4H 17.48 7.7 6.8 2.0 13.9 0.6 0.6 4.5 4.0 7.1 7.9
of2d =0 23.36 5.8 5.6 -55.4 3.6 0.4 0.4 3.8 3.8 7.9 7.4
NUCOR 41.16 10.2 14.8 -42.2 -31.2 19 1.8 6.1 8.2 21.4 12.4
JSW STEEL 22.93 15.5 12.1 195.3 28.8 2.5 2.1 8.3 6.9 16.8 18.5
US STEEL 5.48 5.8 12.6 -55.5 -54.2 0.5 0.5 33 4.7 10.2 53
TATA STEEL 17.23 11.4 8.4 16.2 35.2 1.2 1.1 6.3 5.2 10.9 13.0
pPOSCOoOZYA 43.66 17.2 13.6 -25.5 25.8 1.0 0.9 8.0 6.7 5.9 7.0
Average 8.2 8.7 -19.2 71 0.9 0.8 5.4 5.3 10.5 9.8

Xt2: Bloomberg, H2|=ZH 2|MX|ME

Meritz Research 1 1



Company Brief

POSCO 2YA (005490)

Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 76,332.4 84,7502 80,699.0 86,5568 91,8289  HYHE HFsE 6,259.4 6,186.8 59027 708744 9,1675

ESIESIE0A) 321 11.0 -4.8 73 6.1 ©Il20/2(24) 71959 35605 33701 36772 46788

ERl 64,4512 77,1009 73,0161 77,6420 80,933.8  QEXPAMAZH| 31354 32047 40367 47451 53300

EESI] 11,8811 76493  7,6829 89148 10,8951  RUXAAH| 444.1 4888  469.0 4584 4586

L R EL 26430 27992 28700 33166 38791 M= 5% 70706  -3354  -9886  -4085  -698.7

Foly 9,238.1 4,850.1 48129 55983 70161 EXNEE #FsE -5,583.5 -4,2199 -9,4399 -8,8829 -10,141.1
40| (%) 12.1 57 6.0 6.5 76 Q&I SIHCAPEX) -3079.7 -49276 -7466.1 -87541 -9837.2
2829 351 -9705  -8984 -1,0653 -1,1059  EXIXRACI2UA(ZI}) -6747  -205.1 =209 3704 2002
Za/B)| P20l 6496 6763 6051 6162 6206 MRPEE ©ISE 7687 1,3194 18114 3987 3033

J|ErE YLl A 4365 <5415 -130.2 -77.1 772 KY39 3% 1,706.6 2,667.9 33700 13277 12332

AIEA S0l 94161 40144 43894 50720 64535 X9 =3t 774 129 1526 0.0 0.0
HoluH|g 22202 4539 10193 1,3948 1,7747 29 33HZ2) 201 32776 -16605 -609.7  -670.2

21019 71959 35605 33701 36772 46788  J|x¥Z 47556 47757 80533 63928 57830

XEFFxE 20/ 66172 31441 31105 34469 42194  J|¥EZ 47757 80533 63928 57830 51128

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 46,621.6 47,649.5 50,390.5 50,690.8 51,5389  FEO|O|E|(Y)

HIUABHIRL 47752 80531 63926 57829 51127  SPS 875,503 982,715 954,213 1,023,478 1,085,818
EE] 92667 86961 93647 96272 10,0761  EPS(X[Hj=Z) 75897 36,457 36,780 40,757 49,892
Y Inbo; 152151 154724 16,662.0 17,129.1 17,927.8  CFPS 152,444 102,611 102,143 121,435 145,995

HIRE xR 44,850.0 50,757.3 555819 59,823.6 647425  EBITDAPS 147,012 99,067 110,187 127,723 151,408
fERR 29,596.7 31,781.2 35546.5 39,5555 44,0626  BPS 578,383 620,922 655849 685840 724,966
FHpL 41663 48385 48737 48606 48520  DPS 17,000 12,000 10,500 12,000 13,000
EXPRpA 72611 81424 87685 90143 94346  HiT2IE(%) 6.2 43 16 1.8 20

TpALE 91,471.6 98,406.8 105,972.4 110,514.4 116,281.3  Valuation(Multiple)

REEM 21,0836 23,1882 239905 249508 260527  PER 36 76 17.9 16.1 132
OHURH 5468.2 55208 59453 61119 6399  PCR 1.8 27 6.4 5.4 45
X 51104 68331 64569 70569 75569 PSR 03 03 0.7 06 0.6
RELYRIIEAH 37196 50829 53947 54147 54347  PBR 05 0.4 1.0 1.0 09

HI RS2 15583.1 16961.2 20,668.8 21,4838 22,3805  EBITDA(MYE) 12,817.5 85436 93186 10,801.7 12,8047
AR 9,0823  9,680.4 0.0 0.0 00  EV/EBITDA 25 41 75 6.7 5.8
Iz 38288 27093 157835 16,4835 17,1835  Key Financial Ratio(%)

SXEA 36,666.7 40,149.4 44,659.3 46,4346 48,4332  XP2|XH=20|2E(ROE) 14.0 6.1 5.8 6.1 71

e 4824 4824 4824 4824 4824  EBITDA O9E 16.8 10.1 11.5 12.5 13.9

Yo 1,3880 14008 15535 1,553.5 15535  EifH|g 66.9 68.9 72.8 725 7.4

7|EHZ 20| =2 -678.9  -449.9 164.4 164.4 1644  ZBHIBREE 0.6 0.7 13 1.2 12

o|yeiz 51,5329 52,9652 551589 57,6953 61,0042  O[XtEAHIS(x) 21.0 8.0 47 53 6.4

HIX|fFFXIE 43776 57453 58471 60775 65368  HEMHIHE(K) 9.1 9.4 8.9 9.1 9.3

THEEA 54,8049 58,2574 61,3131 64079.8 67,8481  MIXHS|HE(x) 6.3 55 50 51 52
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POSCO 24 (005490)

Compliance Notice

2 ZABMXIRE HMBKIA A KSE A0| SisLCh YAls MEEgY ol 2 ZAMRMXIR0 SgE 352 X2E 1% 0ld BRot UX| t&LcH
2 XRE A6 ofde|AEE ARMSY X £ S50 AAE ofsHEAt glaUc 2 Xt AXE WES 2019 oHg FEsh etdstn e
Qo] HYst of={o[Lt 7HY Glo| Aol MAsHA| MY=RSE Sl
2 IRe EXRES SAHMEH| &nt Tl HEMESS SHe2 HinEe AUt 2 Xt=of 22E W82 DA 2IMRIMES FHERIZN X7 HY
& 4 Qlon Mol 2tHME BEGIK fELCHL 2 XIRE 0|8sthe 22 &2 Ateet HEst EXtel 215 ¥ Aol oz stA7| Higlch wet
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
E2LSE BHARRF (20193 02 16YURE 7|E HY AlH) E21e|A bl
71 F et FH7IEY AE e RS FHEE9 old SESAUES Ao ExteolA Hlg
1712 Buy FHIEY AT R YRS THH| +20% 014 o 89.6%
ESFSIRVI E=Fdy Hold =H7|Z=Q XM Y7 HREIIHE| —20% O|AF ~ +20% O|oF = 10.4%
%HEHH\ 3%% TE/ =2 e =T oo o () o () =] 570
Sell FHI|1EY 2™ it BAEHhH| —20% O|gt O 0.0%
At AIEAT|E Al ATH|IS b ERHIES HetE =M 2023 62 302 7|Eo=
- _ 22 187 SEXNE0| tHotod
e O BIEEE 283 532 X529 HIS
A& CHH| 3E5
[t 35 Neutral (52!)
Underweight (HIS&A)

POSCO ZE2 (005490) £ASTHH WS * MEZIF A 1E90(0), EXSEHE 1T ABFIIR YT
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
3 ES TR NYE e 28 (%) .
(#) B2 HIEFA)
2021.07.20  MEA Buy 450,000 S7HY -33.1 -16.7 @
20220603 AN Buy 390,000 =AY -37.0 256 500,000 - Poscogda Scad
2022.08.31 Univ Out ’
20230601  MYEA Buy 480,000 EAE -11.9 37.1 750,000 1
202307.26  7|¥EEZ Buy 750,000  ExH - - 600,000
450,000 N —
300,000 4
150,000 -
0 T T T T
21.7 22.1 2.7 23.1 23.7
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