POSCO 2

'ﬁ (005490)

*—I?I-O 7“ % % Ejl

Epme i (|A) v =SB} 490,000 & (82)
A&o 59.9% v #ZIFIt (9 309) 306,500 ¥

Z7ko] 2B WTIF 2L 2UE 0|9 HNEY

FA gmE gE ZRado] oAl EARIA Atz F4s)7] AlZ FE 2lE
F27H g Q F718k ¥l AiAde] doht A 4 et ¥

3Q26 Preview: 2 20! AHZL2 QoQ Flat

327] 97 Geole] 8045°1U(-18% QoQ. olst QoQIOE A 7|t
B087oIDe e A EAT HE Folg TATAR} o AAAA
A Zolo] el 2

.

(27 =23 He gYol9] 3,946 U (+44.0%) A, A wofsF 8525
E(+1.9%. g2} BrjE2 of 810%E) ol 4+7] 17 RSE OFT

=
WA G B3 20 UskPATE 22 AsPe] B e
ol7)o WA PR 92 AR BRGE He 2o 4L )
S 7. Azd B avks 234 An ARE 4870w, W
FE 60% 5 4. 487] 40101 442091 A(+12.2%) oA

[g&-=at] ZAFot=dEY 13782 oF 10%9] 7F582 7150t &
qR71d She] d9dA 24 o wh D EERAS A7 AL
27 & wp ARRH R HIFo] A 100%E ot At g 7}
54 =2 Qlmal= 2Q ZAFSNE g¢dolol 4,2009910] B 214 o]

ojoku}t §7beles vt AAkstE AR E] 7o) o4t

Valuation & Risk: 2|&AMEES17F £2lM JiM 2 271 2E7t A9l
EZOJA i, BV 497 fA ROEZF 20259 1.2%0014 20284
4% 2 MAEEA HAAQ1 F7h g7 verd A

.

‘d

R

128 g 2024 2025 2026F 2027F 2028F
D= (M) 72,688.1 69,0949 74,1684 759076 77,9782
SO (HAH) 21736  1,827.1 3096 37250 41884
0/ (HA?) 1,094.9 057.7 18787  2,073.1 2,401.2
ROE (%) 20 1.2 33 35 4.0
HiFSAUE (%) 39 33 33 33 33
PER (tH) 194 37.7 130 1.7 10.1
PBR () 04 04 04 04 04

EV/EBITDA (H

b 62 75 63 56 53
AR BAF AR, ABEAEH

(2 210t (Premier 21MX]

S

Shinhan

20264 10E 1 ¢

234

dge] aroe

DX krpark@shinhan.com

Revision

AAZHA| A
Valuation A
A7 24,247,944

HIHZAIA (QEH|S) 79.2 HH0E(81.5%)
523 2[u7Hz[x7t  535,0002/263,000 2

L 72 (60Y) 85,578 H7t3
o= AZE 32.3%
F27F (%)
IUASSH 83
BlackRock Fund Advisors 2| 13 Q! 58
A5 (% 1M 3M 12M YID
oy 03 @5 109 29
Cil (100) 19.7 (44.5) (35.2)

xot

@ (09/25=100)
610,000 - 120
520,000 A 100
430,000 - l 80
340,000 - ¥ f\] 60
2000845551726 05726 09726

POSCOEYA Z7t (2t&)
KOSPI CHH| ATHZ| 4 (2%




COMPANY REPORT POSCOEYA 20263 103 1

POSCOZ3YA 2026 3&27| ¥ HY

(HAH, %) 3026F 2026 %QoQ 3025  %YoY ZMMA 30| (%)
o=y 18,655.2 | 19,258.7 @1 172610 81 184472 1.1
Fol 8045  819.0 (1.8) 6388 259 8087 0.5
AldfF019 4270 6848 (37.6) 4208 15| 4400 (29)
SUOIAE 43 43 37 44
=0 2.3 3.6 24 24

4m
>
N
i
o
!

AtZ: o ZoH7t0|E, Alst

POSCOZEA &7/ ¥ A% 0] L Y

(Hef: Mt9)) 1925 2025 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
o=t 174368 175556 17261.0 16841.5 17876.1 192587 186552 183784 18,7954 193834 189995 18,7293
3718 (%)
YoY G4 (G2 (68 64 25 97 81 91 51 06 18 19
QoQ @1 07 (7)) @4 6.1 77 @D (15 23 31 0 (14
¥ 151120 15021.0 14,7560 14522.0 149640 153930 156357 150038 155786 157222 15907.7 151932
AT 89680 89470 87970 82990 89350 94150 98214 9201.7) 97386 97934 99789 92770
oHefzz 50850 49920 48500 47360| 45880 44150 42826 42397 43245 43678 43678 43241
7|t 10590 10820 1,000 14870 14410 15630 15317 1524| 15155 15610 15610 15922
olmat 13176.0 133470 131680 133140 138500 154660 14,1848 14294114295 15011.3 140864 142930
ORI A 9300 7640 10010 6440 9790 10530 1,1683 12310 13465 14649 15665 16256
Fo|Y 584 6072 6388 127 7068 8190 8045 A3 966 9834 958 791
37t8 (%)
YoY (26) (193 (1400 @3 245 349 259 5796/ 367 201 213 46
QoQ 4979 69 53 (®0) 5385 158 (18 (GO 265 17 09 (181)
2z 4530 6020 6510 2550 3450 4030 4843 4953 6020 5639 582 487
AT 360 5130 5850 3370 2130 2740 3946 4429 403 4504 4867 3622
oHefzz 680 800 540 (11100, 80 %0 514 212| 649 655 524 346
7|t 390 90 120 200/ 40 3H0 B3 32 379 NP0 N0 38
olmat 3040 2370 1510 (100)| 4050 4930 4005 3389 4255 4000 4041 3519
ORI A (980 (14400 420 (5700, O 410 (103 202 2091 494 85 1086
FUOIAE (%) 33 35 37 01 40 43 43 42 5.1 51 5.1 43
2 30 40 44 18 23 26 31 33 39 36 36 28
AT 39 57 66 41 24 29 40 48 5.1 47 49 39
ooz 13 1.6 @3 19 21 1.2 05 15 15 12 08
7|t 37 08 1.1 20 31 22 25 20 25 25 25 20
Qlzat 23 18 1100 29 32 28 24 30 31 29 25
ORI A (105 (188) @2 (44 (06 39 (09 16 22 34 53 6.7
AlHfE=20]°} 3023 1599 4208 (2254) 4672 6848 4270 297 5711 585 5774 3421
=025 (%) 1.7 09 24 (13 26 36 23 16 30 30 30 18

AR BAL AR, MBEAEH 27



COMPANY REPORT POSCOEYA 20263 10& 1

POSCOZTA 917H 99} A% 20|
()] 2016 2017 2018 2019 2020 2021 2022 2023 | 2024 2025 2026F 2027F

o=t 581923 530835 60655.1 649778 643068 57,7928 763323 84,7502 726881 690949 741684 759076
papalo] 24100 28443 46218 5526 3889 24030 92381 4801 21736 18271 30946 37250
«0(d 1806 1,3633 27901 16906 1851 16021 66172 31441 1,049 6577 18787 20731

@S (%) 41 54 76 85 60 42 121 57 30 26 42 49
#oliE %) (02 26 46 29 31 31 94 42 13 07 29 31
ROE (%) 04 33 65 39 42 36 140 61 20 12 33 35
A2 AL AR, MBEREH 27

1
N

r
f
0.

AR 2 A
128 B Mt &4 oM 24 a2 (%)
(U3 2026F 2027F 2026F 2027F 2026F 2027F
gl 741684 759076 73,7784  76,505.7 0.5 (0.8)
ol 3,094.6 3,725.0 31814 39259 2.7) (5.1)
Moy 2,781.5 3,055.0 2,496.7 3,254.9 1.4 6.1)
0|9 1,878.7 2,073.1 1,737.9 2,275.5 8.1 (8.9)
Atz ZAF 2z, O|ZOHVO|E, AISHEAISH 23
POSCOZYA SOTP 00| M
71| (M) 2 EV/EBITDA (t) H|Z
A HZARER 27,013 52
B: zl@rgolmat 7,787 7.0 50% ¥olg Hg
C: (=02 1,235 49 50% ElE A8
EV(=A+B+C) 36,036
D: &35 3,128 POSCOEYA HE 7|2
AAII2|(=EV+D) 39,163
A7t (A) 494,487 = HAT1A| [ AL 70.24000
=237t () 490,000
Az MRS 24
POSCOREA /5 MMt B eglolo) POSCOREA 12718 M9 PBR =
(A (8
1,000 - 800,000 - 1.2x

750 | I l 600,000 "‘* i 0.8
500 A
|
250 400,000 4 ‘ll "- L A 0.6x
0 || I . . l’ ’ “"’.‘d ‘;'ﬂ""k‘ l\! '.l“! 0.4x

] : . : I
- 200,000 ¥ 0’
(250) -
(500) o\
25 26F  27F  28F  29F  30F 06 08 10 12 14 16 18 20 22 24 26
A2 BAL A2, ASEAZY 27 At2: O ZOH7I0|E QuantiWise, AISHEZIZ A



COMPANY REPORT POSCOZYA

ESG Insight

20263 103 1

Analyst Comment

o giAl= Hx2 19959 SHEIANE WSHE, A 18W19] A&7t EHIAE AT
o AL AE 87 WS A WE =Y A A, f2894E e 97 AS
¢ IAFEYAE FHOR wf27] TRESGHS AF 3t TIF ESG ol RUEPT A £ o4

¢ 2050 B2FH e A HaTHAL A H2FY Green Ve AT 24 Y AR

ral

F

Aot ESG HMMA 22 ESG ZHIMA F THH| F4 Xt
@+ ¥53) A
10 - - o
i} . . : Ml em
81 s A * 5
64 | 1 ® B | 2
4
O w (%] %
ESG | E | S | G ESG )
Haom ZHMA
2 MEERZY Atz MRS H
Key Chart

GRIHITE) MUY Ha U UFHR

() mposcoEYA BlackRock
1% 2 nEEET Fund
461 -J I I I Advisors
] 0y
41 I N 5.6%
zz0| | Huo| luslol| olAtel | AL [ESGRE|IRiuE
He| | BEL | ML | B A" | lz=et | 2A3 NS
= A4 6.6%
Mg
(A7)
Atz Sustinvest, MTHEAIZH / = MEFSE2 Sustinvest 7|& 2t2: O ZOH7I0|E QuantiWise, ASHEAIZH
23 DPS B S XpALE DiQY/A2 HIE
2 HH S AISE mZPARE DR B
(8)  m2023 =2024 m=2025 (%) mHiE O -
12,000 4 10,000 10,000 10,000 150 115.0 30 1 23
10,000 - ) 2.1
8,000 - 100 69.2 2.0 4
6,000 A 4.7
4,000 A 50 1.0 -
| 0.3
2,000 0.0 0.0
0 0 00 400 HE ‘
2023 2024 2025 2023 2024 2025

A2 Of|ZoH7t0|E AR | ZHVI0IE, AIStEAISH

4 QUUEXSH



COMPANY REPORT

THESE =
128 24 (MY8)
AHEA
FEAR

EEEGERA
OHE
HApEE
BlRSARL
AR
A
FARK
JEreg gt
SHEA
S
RIS
OHUAZ
hecede
HIRSTA
A
YAUB@EesH 2
7ES8URA
23
A2g
2P0z
7[Rk
7[EHEZ01 A
0140t
AR
BABRFAZ
2

AU (ERE)

u

glaop)
SEAAZ|
SEAIAZ|
QBB 0f)
AAHELA(0[2)

AT, 54, W REE0R)

ZHAEHS
(NS
7|Et
EAgEoRBNZSE
FEAISTHCAPEX)
AT
SELEAETY
FARLELETY
7[Et
FCF
NFESORBHNISE
AUSE7HE)
A FARE (FHS)
LIEE]
7[Et
JERISSE
HZHOHEORORIHZZT
gausay
337K
7|z83
7| ¥eE

t

2024
103,404.2
44,0299
6,767.9
93334
141435
59,3743
398468
47148
8015.1
00
419538
22,779.7
57331
6,159.1
53436
19,1741
10,064.1
56349
00
61,4504
4824
1,6489
(14745)
1,079.1
536584
553943
6,056.1
27,107.6
11,4444

2024
6,663.7
9476
35308
4537
0.0

878
3157
3369
(5537)
1,5449
(44869)
(7,669.7)
4.2
481.1)
9534
26664
(1,702.2)
(2301.7)
(1851.1)
923
(844.2)
3013
0.0

0.0
219
970
6,670.9
6,/67.9

2 BA AR, ABENE

ol

POSCOZYA

2025 2026F
105,1924 109,284.7
434839 443912

70498 72915
96035 127237
136244 133293
61,7086 648934
422928 439939
54935 56697
88237 101284
00 00
428147 447399
231317 232759
74320 79020
51069 59469
46410 41615
196831 214640 21
98183 73580
78075 12,0698
00 00

623777 645448

4824 4824

16851 15280 1
(1,097.4)  (7220)
14826 25302
531775 539199
557302 51,7386
66475 68062

299933 31,7975 31
13,7926  16,29.1

2025
4519
5044
36933
4659
00 00
35
(3845)
(8049)
(8403)
1,9045
(6687.3)
(5,665.2)
2141
(568.1)
3149
(983.0)
(436.0)
24028 (4973
23935 9519
00 00
©9152) (11457)
9245 (3035)
00 5078
00 00
(56) 1568
819 2417
67679 70498
70498 7,915

2026F

(8653)
(20322)
(6114)
10562
41234
(52852)
612
(2141)
5129

1160 1

8018 (

2027F

111,102
452245
74164
12,9666
135838
658857
45,1883
5274.2
103218

00

449388
232732
78669
6,0605
3980.7

6656

6,581.6
13,0089

00

66,1714

4824
5280

(722.0)
25302
55,2368
59,0554
7,1160

7492

15966.2

2027F

6,0608
23829
42064

3955
00
9%.2

(810.0)
(3045)
(672.1)

7064

(54%.3)
(5.4608)

2028F
113,5030
46,5450
7,6435
133416
139766
66,958.0
463252
49111
10,6203
00
453278
236022
78069
6,235.7
3980.7
21,7256
6,581.6
13,0089
00
68,1752
4824
1,5280
(722.0)
25302
56,8818
60,7004
14748
31,7568
15,5047

2028F
64105
2,7599
44156
3632
00

934
(7832)
470.0)
(7784)
8100
(5,7755)
(5552.5)
00

00

506
(2736)
1,950.0
(%486)

fz20/9)

HEZ0[AE (%)
el
Yoy

S4E (%)

SHOIAE (%)
FYekE]

282Y

7E1ZYAEY

4 9 B[Ry
ARiAEA oY

B

AEAROY

SR
72019

3UE (%)

£0[4E (%)

(AR F71=01e]

(BIAFF) S7 1201
SEE0

(A3 EZ01Y

(BRRF)EZ200
EBITDA

3UE (%)

EBITDA 0[2/& (%)

=9 EXX|E
128 24
EPS (7809, 2)
EPS (RH{20[2), &)
BPS (1227, 2)
BPS (AIHAIZ, &)

EV/EBITDA (H))
L (9
HE4%E ()
294
EBITTDA 0|2 (%)
SRUOIE (%)
201242 (%)
ROA (%)
ROE (RBf20/24%)
ROIC (%)
o
234812 (%)
SRR ()
#2Hi2 (%)
O (o)

2024
72,688.1
(58)
67,2752
54129
74
32394
21736
(385)
30
(9224)
1309
(796.8)
(256.5)
1,512
3036
9476
00
9476
487)
13
1,0949
(1473)
21104
2,0089
1014
6,1580
(165)
85

2024
11,314
13073

743732
670,434
10,000
24
194

2025
69,094.9
49
639288
5,166.0
75
33390
18271
(159)
26
(7202)
(688.1)
(3820)
3499
1,1068
6024
5044
00
5044
(468)
0.7
657.7
(1533)
9230
10326
(1096)
59863
(28)
87

2026F
74,1684
73
67,8079
6,360.5
86
3,2658
3,096
694
42
(3131)
(5126)
(139.0)
3385
27815
6415
2,1400
00
21400
3243
29
18787
2613
33840
2977.2
4068
15142
255
10.1

2026F
26867
23586
814532
728640
10,000
14
130

20263 103 1

2027F  2028F
759076 7719782
23 27
688705 70,3874
70371 75909
93 97
33121 34025
37250 4184
204 124
49 54
(6700)  (650.0)
@331)  (4281)
(5859)  (571.0)
3490 3491
30550 35384
6721 7784
23829 27599
00 00
23829 27599
13 158
31 35
20731 24012
3098 3588
23829 27599
22053 25543
1775 2056
83868 8967.1
116 6.9
1.0 115
2027F  2028F
30071 34830
26162 30,302
835060 860,346
745259 766,017
10,000 10,000
102 88
1.7 101
04 04
04 04
56 53
365 315
33 33
11.0 115
49 54

31 35

22 25
35 40

43 47
679 66.5
241 2.7
319 24
33 38

41 41
64.7 64.5
61.8 616
yStERIEA



COMPANY REPORT POSCOEYA 20263 10& 1

EXtolAd W FEFIF 0|

POSCOESIA(005490) LAt oA S 3t IEIE (%)

(@ (&) e 2R
700,000 I[IES 20244 07 10¥ O 490,000 (28.0) (20.0)
600,000 | 202444 102 31 Oj& 470000  (394)  (266)
£00.000 | I_L|_ Trading BUY 20254 01€ 07 4| 380000 (315 (287

’ J | 20254 028 04¥ Ot~ 330,000 (19.2) 0.6
400,000 _\—LL ) =3 2025 072 042 4 370000 (139 (99
300,000 1 20254 08¢ 01 Of% 400000  (280) (29
200,000 . SSE ¥ 20254 10¢ 13% D4+ 370000  (193) (120

w EE;i’ (2;) 09/26 20054 108 289 4 400000 (02 (559
POSCOB AR (512) 2026 012 302 Oj4 440000 (16.0) 66

Exjmct (22 2026'4 058 04% Ot~ 520,000 @) 29

2026\ 05& 18 Of4= | 580,000 (35.9) (22.8)

202614 072 08% Of4 540000 (432 (40.)

2026\ 08¢ 032 of% 490,000 - -

T RRTIL RIS ME VIRI2 671E VI

>
o

10k

im

IS

r
I

61 €9



COMPANY REPORT POSCOEYA 20263 10& 1

& Compliance Notice

0| 24201 ARYE| LHGS2 £2910] 24 HEIsp) H1S§5k IO, Qlio| HEist QIZi0lLE ZHIgI0] HEINSS SIRIBLICH (AR: wel)
2 2B B AR Al 1601 47| Sl 22 SR ) R F2ki2 20ft 20) el

A2 BEY S YA 487] BAf0] 24| 52 1% O/ 93k UR| 4ALICE

AZABL S ZAA T A7) S s 4] U FARRANAO ChSIO] T TAISIOI0F & AR OfSHRIZADE 9100, 3340142 AiATzio] Slof ofc

* & o o

3 S BATIE S0l SR QAUIC
* RS 7] AU 17| Sl 71320 et SN opig el ek 9o ol B 81 A0Sl o U 2N WA

ol 242
[ 4 9lony, £X1S SE3H 230| OfLe} Expel ST Mt el HUAES SHO B UBLICE Weh F20| Mol 0| 52
0| THHOZ B}A|7| HIRILILH,

2 2
¢ 2 ZARMIEE YAF 240] BH510] HHEEL= 2R R Ofiiet Z20|= A 512 210 ZAL CHOY, AHHHE E 4 SELICE

¢ O RO 424l 0% ol * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
zo * TedngBUY: T CHYSOIB0I10%-410% ¢ BT USU AR LAS0l SO0l ADIE JizO2 BB ¥R
5% . 5o 2 018 49801 1010 W o 24 o Abieln) @S0l Sx10R710] AVKEY T120Z Reduce?t SR 32

* 2218% G $E0| -20% OfF

F ASIEZZH SLUHA E2ST H[E (20264 09¥ 28Y 7|2)
oj4 (o) 9451%  TradingBUY (%) 220% 3 G 330% =4 (=) 0.00%



