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& 779RE: YoY ~6.7%, Q0Q ~5.3%)0| IX|HA 17| FEHO| AL}, 2) N2
e FUD7E HR7I0H gAfRE 22 7|50 BE, 3) B ASPe 1.5UH/E U5
OfHM ADYETE AZ STHE[ML, 4) OiQ Y XYMt 3¢ IS HAF He
OHXIEE T S 7FSAIEY 502 227(0jH| O[O JHMEIRIT) 5) EATQEUNE
oF ZAFOIQHM| O] S AUTHE EHH FMULS BT 2XPHX| At A =Uf Xf9ArSC

TH 1. POSCOEYA 9Z7|Z M 20| U Y (9] Aoi, %, HE, 1Y/
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 2023 2024F 2025F
0z 19,3809 20,1214 18,960.8 18,664.1 | 18,052.0 18,509.8 19,0509 20,0428 | 77,1272 75,6555 81,101.2
Hy 10,330.5 10,490.8 9,865.3 9,706.7 9,860.3 9,556.9 10,098.0  10,338.3 | 40,3933 398535 389220
O (=) 8,164.0 8,351.0 8,299.0 8,330.0 8,229.0 7,794.0 8,407.5 8,547.8 33,1440 329783  33,637.8
ASP(=4) 1,114.5 1,170.5 1,105.7 1,069.0 1,094.8 1,121.1 1,077.5 1,082.1 1,115.0 1,093.9 1,050.3
H|&Z 9,050.4 9,630.6 9,095.5 8,957.4 8,191.7 8,952.9 8,952.9 9,704.5 36,7339 358020 42,179.3
Xy olmat 8,093.9 8,653.9 7,998.0 8,059.4 7,274.2 7,910.6 7,914 .4 8,408.7 32,8052  31507.9 343573
X2y 02 AXY 916.2 941.2 1,082.1 876.5 906.4 1,012.2 1,023.1 1,234.1 3,816.0 41758 7,697.7
Fgo| 704.7 1,326.2 1,196.2 304.3 583.0 752.0 868.2 1,100.1 35314 3,303.4 4,276.1
N0l 1,001.3 1,029.9 831.1 (227.1) 732.5 720.6 676.1 712.0 2,635.2 2,841.3 3,604.0
20|19 840.3 776.0 550.5 (320.9) 607.8 546.2 413.9 536.0 1,845.8 2,103.9 2,668.6
FYo|dE 3.6 6.6 6.3 1.6 32 4.1 4.6 55 4.6 4.4 5.3
Mo & 5.2 5.1 4.4 1.2) 4.1 39 35 3.6 34 3.8 4.4
+0| & 43 39 29 1.7) 34 3.0 2.2 2.7 2.4 2.8 33
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T H 4.POSCOEY2 Valuation
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Black Rock Mining LTD 128/ X|2& 14.5%
H| &AL 6,718
FA7HK| POSCO 7,265 478 22,216 22¢ HUUN| B EV/EBITDA Multiple X
WACC 6.6% BEI{7HK| 2 2ol
EAt 6,800 6.23 25,475 ii;g@ggg’ If_;*%?:*; g&7Y,
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WEIDNTeS 560 43 1,148 0f| AQUQHM| POSCO 22} X| & HF X2
303 EBITDAS UJALE J1O|H A 80% XM&
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EYARAM (T Q) Haliz & (A

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=l 84,7502 77,1272 756555 81,1012 882220 S 47,6495 462123 452302 466447 483434
WIESeIplE 77,1009 70,7103 692589 734664 797136 TRkt 192978 183244 170364 169754  15562.1
{ES=Se][o] 76493 64169 6396 76348 85084 GG 80531 66709 61879 58884 46104
TR| 27992 28855 30932 33587 36598 oAt 97696 110153 11,6863 12,060.1  13,722.0
o] el 48501 35314 33034 42761 48485 S InPN Ly 154724 138255 135617 145379 158143
2822 (9705 (3723)  (1912) (42990  (287.0) I[EFREAE 30097 30471 29458 30713 32450
S&/EAP|Ya 676.3 269.7 319.7 3497 3497 Hl- QB 50,7573 547331 57,7153 60,6963 63,7682
7 |EtE Y0l A0 (54150 (7937)  (590.6)  (5919)  (408.7) SXRRE 81424 84226 82619  9349.1 10,7470
A=oly 40144 26352 28413 36040  4,502.5 =R 31459 34024 33374 35777 38918
SOl 4539 7893 737.4 9353 1,685 QB 317812 352062 38437.1 40,4100 42,154.6
H|4A1R40(2 35605 18458 21039 26686 33340 SERL 48385 47148 46268 45479 44771
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7[EfH| QA 59952 63895 63895 63893  6389.5
7|40|2 35605 18458 21039 26686 373340 INE 98,406.8 100,945.4 102,9455 1073411 112,111.6
HIX|HiZEFX|E 0|2 416.4 1478 168.4 213.6 266.9 S5 23,1882 218615 220651 233819 243324
X|ufjzz40[9| 31441 1,691 19355 24550  3,067.1 e 12,1795 113069 11,7004 123148 123469
X|HfFFX| 22 Z0|Q 33806 21317 19241 24406  3,049.1 OHUXHS 55208 57828 56725 60808 66147
NOPAT 43017 24737 24461 31663  3,590.2 I [ELRF AL 54879 47718 46922 4983 53708
EBITDA 85436 73761 75605 87821 95747 Hl- o5 16,9612 19,4200 199533 21,2000 22,5227
8778 (%) &N 13,1508 159253 16,5253 17,5253 18,5253
[{ESNlE e 11.03 (8.99) (1.91) 7.20 8.78 RIS 38104 34947 34280 36747 39974
NOPATZ 712 (39.07)  (42.49) (1.12) 29 44 13.39 X154 401494 412815 42,0184 445819 46,8551
EBTDAZ 7S (3334  (13.67) 2.50 16.16 9.03 X|df x| & 52,5121 54,1809 553702 57,0834 59,4086
FAo|2UzItHE (47500  (27.19) (6.46) 29.45 13.39 2 482.4 482.4 482.4 482.4 482.4
[ON[: =S ERCTE S o (5249)  (45.99) 13.98 26.84 24.93 XEYoig 14008 16633 16633 16633 16633
EPSZ71S (51.97)  (44.92) 14.95 28.34 2493 INESESE (1,886.4) (1,8887) (1.8887) (1.8887) (1,8887)
2019(%) 7 [EFZLO|Q) = |oH (449.9) 66.3 66.3 66.3 66.3
{E==SeJ[elk= 9.03 832 8.45 9.41 9.64 SEllers 529652 538575 550469 56,760.1 59,0853
EBITDAO|2lE 10.08 9.56 9.99 10.83 10.85 H|X|H} ==X &2 57453 54830 55568 56757 58479
Folg 572 458 437 527 5.50 XS54 582574 59,6639 609270 62,759.1 652565
HaAdo|ls 4.20 2.39 2.78 3.29 378 22 60325 89078 11,189.3 12,8647 15310.1

B2 8 H3oER GEESEL)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
THAEER) FYgs dWave 61868 61677 62707 62953 67958
EPS 36,457 20079 23080 29,621 37,006 371201 35605 18458 21039 26686 33340
BPS 643297 662,997 690879 711,549 739,605 x7% 29617 54092 39478 41877 42047
CFPS 102,611 93,127 79,352 93,189 105,070 L7re2| 36936 38447 42571 45061  4726.1
EBITDAPS 99067 87217 90,157 105962 115525 QL7220 0.0 0.0 20.6 59.0 48
SPS 982,715 911,979 902,169 978,540 1,064,457 X2 a0] 677.8) (44790 (31970  (349.7)  (349.7)
DPS 12,000 10,000 10,000 10,000 10,000 7|} (54.1) 20124 (10.2) Q77) (1765
TR B FULF RIS (335.4) (1,087.3) 2190  (561.0) (7429
PER 7.58 2488 15.40 12.00 9.61 EXjgs Hars (42199) (73882 (6,1133) (7,3743) (7,084.8)
PBR 0.43 0.75 0.51 0.50 0.48 EXRRIAGE7 (205.1) 55100 3857 (8322 (1,143.0)
PCFR 2.69 536 4.48 3.81 3.38 2S7HE L) (49267) (6,7452) (7,0000) (6,000.0) (6,000.0)
EV/EBITDA 412 7.68 6.19 5.53 5.35 7|Ek 9119  (6,153.0) 501.0  (542.1) 58.2
PSR 0.28 0.55 0.39 0.36 0.33 2es Wavs 13194  1,4190 225.1 849.2 265.8
2|2 (%) TS 7HEA) 26754 19020 9934 16144 10321
ROE 6.11 3.18 3.53 437 527 ISEEE A CES) 129 262.5 0.0 0.0 0.0
ROA 331 1.70 1.90 2.33 2.80 T [EHRYS (2323) (24.7) (22.2) (23.4) (24.5)
ROIC 8.46 468 4.43 545 591 iSxI2 (1,1366)  (7208)  (746.1)  (7418)  (741.8)
S| & 68.92 69.19 68.97 71.04 71.80 waol 3 3,286.3 1985 (2,0549)  (299.5 (1,278.0)
S8 & 10.35 14.93 1837 20.50 23.46 Unlevered CFO 88492 78758 66544 77235 87082
O|XtEJai&(HH) 7.98 3.53 3.13 3.87 419 Free Cash Flow 12592 (5775  (729.3) 2953 795.8
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