Korea | A42% 12024.07.26

EAlA
BUY ®al)
JEEESTH
470,000 (g2
e

355,500 w(07/25)

NPTETY

30,0651

40

« 2Q24 Review: ¥1Z O1EH 18 52, FH0|2 7,520A(OPM 4.1%, HMMA +12% A3]) 7|12
- POSCO ¥0|2 4.1802%(+42%qoq, -50%yoy)} EATOIE|LIMYE F0|2l 3,497 (+42%qoq, -
50%yoy/ A& ZMIMA +24% AS)) 22 HE7| tiH| HZ AY0|0| HE7| ChH| +29% 7M. E5] QAE{LY
MOl D|QO} ZtAM Z7HARZE HZE TRl CR HIE 2712 QIS +840219 Q1A EuiJt Zi. Cioh TAIZA
A} 2| BE 27| It FHOZ SBFHORRIAR BEL 2802 40| H2t AlE
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SHAIMO| 27t HEMS BHED Ut T
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- 26 2|F 4Lk 9.62HE, 20,0002/, ¥/ 1,350 71 Al 2| AIYE-E EBITDA 12 =, 3715t
< EV/EBITDAGH A& Al 2l& F& 72| 552 M. 71& oM et d o SEFIH/EAC[H RA|

Z7H8,07/25) 355,500 129 ZAAIRI®)  2022A 2023A 2024E  2025F
A7 12 (A A) 30,065 =
WES 84750 77,127 74003 77,558
LA 84,5714% FY0lY] 4850 3531 3458 5128
52% 3{117{ 764,000 Mz 4014 2635 2977 4,179
2|27 338,000¢ ~
522 o7} Beta 140 &7|&0(2l 3560 1,846 2304 3,155
602 LB fAts 13274 EPS(Z) 37,177 20079 24314 32,81
ﬁﬁftlozllég% 28.12/0 Z212(%) 510 460 211 34
e+ 5(2024F) 2.8% PER(HH) 74 249 146 110
22N ROE(%) 6.1 32 3.7 48
pIINES :(ﬂ 191) 103% PBR(HH) 04 08 05 05
0 2L (o] 0,
=Udssd @12 6.7% EV/EBITDA(HH) 34 69 47 34
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TH1 POSCOEBYA HZ A 23

2" TOo
(Sl HA™) 1Q23  2Q23  3Q23
=4 19,381 20,121 18,961
EX 15,770 16,547 15,803
POSCO 9,622 10298 9,675
POSCO 2| 6,148 6249 6,128
HIZZ 15032 16,388 15,146
SE2YIm2t 13870 15,195 13,833
21243 Dj2faxy 1,162 1,194 1313
AR 11421 12814 11,989
oY 705 1,326 1,196
X 338 1,021 853
POSCO 251 841 727
POSCO 2| 87 180 126
Y 392 449 408
=2Helmat 382 445 414
21517 j2jany 10 4 6
Pap=Enks! 25 -144 65
27lz0Y 840 776 551
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84,750
70,651
42,696
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3,302
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63,540
38,972
24,568
61,980
54,835
4,760
-48,392
3,531
2,558
2,083
475
1,372
1,533
-161
-398

1,846

2024E
74,003
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55
-457
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POSCOZYA(005490.KS) AH5A|H

CHICH= B EUAMM
(CH2:Al ) 2022A 2023A 2024F 2025F 2026F  (THRlHAE) 2022A 2023A 2024F 2025F 2026F
AR 98,407 100,945 109,878 115,164 118,141  Of&H 84750 77,127 74,003 77,558 79,093
FSAL 47649 46212 54680 57,777 60,220 Z712(%) 110 (90 @1 48 20
TSR 19298 18324 27279 32811 34945  O1ZL7t 77.101 70710 67,919 69,714 70,904
i E 11,557 12,716 12,303 8579 8687  Oj&Z0[2 7649 6417 6085 7,843 8,189
AR 15472 13826 13,738 15013 15,201 oiof 2 Udkpte|H] 2,799 2,885 2,626 2,715 2,755
HIQS A 50,757 54,733 55,198 57,387 57,921 7EtE ol 6 3 ) 3 1
ERRpA 11964 12,261 12,783 13302 13842  ¥go|e! 4850 3531 3458 5128 5434
[ 31,781 35206 37,837 39,681 39,831 2718(%) @75 @72 @1 483 6.0
J|Et 7012 7266 4579 4405 42438  EBMTDA 8544 7376 7,725 9974 12,079
Syl 40,149 41281 48277 51687 52,788 Z2712(%) (333) (137 47 291 211
L) 23,188 21,862 26380 27958 28009  iolaol 836) (896) (688) (1,356) (1,500)
OfRI2HR 9368 9278 10252 10,724 10,858 O[22 286 552 543 488 500
F=/dOo|A Y 12,179 11,307 15,196 16,39 16,396 O[ZtH|& 607 1,001 1,038 1207 1320
J|Et 1641 1276 932 838 755 Alg2eaol 678 448 311 311 31
RS2 16,961 19420 21,897 23,729 24,780 7|EfgQia0l (1,192)  (895) (503) (949)  (991)
HIR-SO0|Z 22y 13,151 15925 18241 19,928 20,828  AMzo0l! 4014 2635 2977 4179 4443
J|Et 3810 3495 3656 3,801 3,951 Z718(%) (574) (344) 130 404 63
223 58257 59,664 61,601 63477 65352  HHQIMHIZ 454 789 672 1,024 1,089
Z|BR |2 52,512 54,181 55997 57,873 59,748  7|&0[% 3560 1,846 2,304 3,155 3,354
ez 482 482 482 482 482 Z712(%) (505 (482) 248 369 6.3
2oz 1401 1663 1656 1656 1,656 A|HiFF2|2 3,144 1,698 2056 2722 2890
020l 52,965 53,858 55,747 57,623 59,498 Z2718(%) (525) @60) 211 324 62
7|Et (2,336) (1,822) (1,888) (1,888) (1,838) H|Z|EHRE A6 148 248 434 464
H|Z[BHRE 5745 5483 5604 5604 5604  EPS(Y) 37,177 20079 24314 32,181 34,175
AR ZA| 58,257 59,664 61,601 63,477 65352 Z718(%) (5100 @60) 211 324 62
I 25330 27232 33437 36324 37224  $HEPSE) 37,177 20079 24314 32,181 34,175
=apg 6,032 8908 6,158 3513 2,280 Z712(%) (5100 @600 211 324 62
ZSER FREAA R
(CH2-A ) 2022A 2023A 2024F 2025F 2026F 2022A 2023A 2024F 2025F 2026F
golsig 6,187 6,168 9,110 10503 9429  RYUR|E(Y)
g712019] 3560 1846 2304 3,155 3,354 EPS 37177 20079 24314 32,181 34,175
PRS2 3694 3845 4266 4846 6,645 BPS 620,922 640,653 662,125 684,306 706,481
7 |EH|E2 el 1,595 2,185 1646 (934) (934) DPS 12,000 10,000 10,000 12,000 15,000
S (335 (1,087) 449 2813 (259) 'HR0j|ojM(HH,%)
OiEAELAET 547 (1,128) 1306 3,724  (108) PER 74 249 146 110 104
MDRAZAEZI)  (416) 1384 14 (1275  (188) PBR 04 08 05 05 05
OHQUHDZTHZ2) 142 (119 309 471 135 EV/EBITDA 34 6.9 47 34 27
J|Et 609 (1,225 (1,800 (107) (98 HiEeole 43 20 28 34 42
212 @4,220) (7,383) (6,270) (7,206) (7.370) PCR 26 54 34 39 3.1
T |ER[RPAZEA 2213 344 (12) 483 (503)  £AM(%)
P I=P{==TPIZS (349)  (275) 48 100 91 golele 5.7 46 47 6.6 69
MH|E2¢ 4928 6,745 5896 6205 6327 EBITDAO|2E 10.1 96 104 129 153
e N 1 0 1 0 0 0|28 42 24 31 41 42
SHRAAXE 485 @452 (307) (311)  (311) ROE 6.1 32 37 48 49
A2z 1319  (179) 5846 2042 (115 ROIC 79 42 43 6.2 6.6
2U2E7+ 1912 609 5739 2883 900 QMM (HH,%)
AEZ7t (1,218)  (815)  (759)  (846) (1,015) U/ |2k 104 149 100 55 35
HiE 2215 1218 815 759 846 1015 Q{EHIE 2055 2114 2073 2067 2150
2 =Y 3278 (1382) 8705 5049 1,631 ORtEAIE 80 35 33 42 41
7|z32 4776 8053 6671 15376 20425 E=M (3)
7Yz 8053 6,671 15376 20425 22,056 Z2MB|148 09 08 07 07 07
Gross Cash flow 8849 7876 8851 7,690 9,638 OiEaps|zE 73 64 59 74 92
Gross Investment 6,768 8819 5809 3910 7,126 DA E 55 53 54 54 5.2
Free Cash Flow 2,081  (943) 3,042 3780 2562 OHQIRHR 3|28 9.3 83 76 74 73

Az QUEAEH
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Compliance Notice
YAtz A7 2AYY 71E22 2l 374 2+ SiEE=0 oA /1S Yalol| 2Hofst o] gisLct

YAte 2 A7 YUUS 7IRC2 siIE=C FAISE 1% Old Rt UA| oFSLCH

YAle & AZE 7|2FATt Es A 3 A0A| AR A[G S ARO[ SiELICE

ZARMEH = 2AIR2EY A & S5 2Est0] A4 OfshA| 7 SiEL T

& 220l HME WES2 RARRMETYA} 2019| ojHS Yool tigstl U, Qo] 25t f240(Lt 7HY 9l0] AHEIRISS SRl Ct
& Alze YA HAZ2M 2E AAAE2 GAOIA ASLICH

& Alze GAre| Z2| glo| OjEdt ZR0|: OfEdt FEHZE SA, HHE, B, HY,

oz 4 giLct
3 242 U FHREE A0f Hol

& 220 $EE HES YAt 2|MR|ME7t Al2IE Dist f SAbs O HEHolLt e S B3 4 QgL Ct
wh2ts Ot FR0l|= 2tZ= D2H0| FAIERI0| 2o Chst B2 Ao st SHREE AFRE 4 giELict

272 Y SASE/FEARA Hig

Z224 U GZ2H E2PI7E 1271 (RAVIEY SII0HH| 2HER9| oA SHALUES 0F) SHAF £t HIE(%)
- STRONG BUY (@) 2247|2Y Z71C1H| +50%0|A¢ 1%

- BUY (@t iiﬂli—%‘ Z7ithH| +15%0|4F ~ +50%0|2t 95%

- HOLDE%) 2H7|2Y Z71CHH] -10%0[4F ~ +15%0]3t 4%

- REDUCE(OHZ) FH712Y Z71CHE] -10%0( 2t 1%

(2024.06.30 7|1%)

TR S POSCOZ T2 (005490KS) 57+ L SEFI 20|

I et R g ofgelAE: Ojg
01128 By 440000 LE] 219 16
30109 By 440000 5] 189 16
030130 By 440000 5] 475 16
20030411 Buy 440000 5] 119 16
20030428 Buy 440000 iG] 125 16 800’(()%2) 7 —POSCOEYA CEES]
30612 By 440000 5] 94 16 200000 |
03017 By 500000 5] 71 284 600,000 1
3075 By 740000 5] 246 132 500,000 -
2030920 By 740000 14 311 2 400,000 -
20231025 Buy 630000 (] 325 71 300,000 -
W04 By 6000 14 35 238 fgg'ggg ]
2406 By 630000 14 355 273 o ‘ ‘ ‘ ‘
20040201 Buy 630000 14 357 273 27 231 237 241 247
4012 By 630000 5] 391 354
240709 By 470000 14 211 166
1

20240726 Buy 470,000
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