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POSCO(005490): MX|IX XIZIHfM2| =21} 7|CH BUY (Maintain)
Z7H06/07): 217,00094/TP: 300,0008 @ MHE HEIjMO| ZIEL = If JIAIS}H 2 Xgt
KOSPI(06/07) 2,011.63pt e o N
ApEy 189, 1959181 = 20158 ZAGIQl A TSME S 34709 HSAF 2EZY THASIHX| T, X[eto| Hetof HE AUsld H|E
S2EFNER xmop =t o= MX JHM HstHo I?i%

249,0002  156,0008) = 20169 SHEE7| AIRIHMl U7t JIAIMHY MY 1.5 ML XYoo Z HAUX| JtAH0| HIN
HT/HXOICHEI SHE  -1285% __39.10% OF H5610] SAIS| MIZIHM 20t JHAIH, 2 |IXIX] 7129l 3|20 2 2015Ent 22 EXIXIA XL 1o
grees Gl M Us|Y IS LA XeHE
M -1.1% -2.9%
6M 28.0% 25.0% .
o 2ZEY O HAM IMAE 2015 ShHty|Q 22 S HiSt
gazde 87.1878% r B3 YUY FREF2016H S| B3 HYARJO XIHHQl LEXY 0|42 SZWY 0| Cht
LY AHAHH(EM) 3828 J|CHZO| HAXH JHAE XX M
ELIPEEY 49.71%
Ui =2UE(16.E) 4.80% I" I ]117 u = X o 74 I
BPS(16.E) 4723719 O OHo| M@t U0 ==, FXlA ‘Buy’ |
= Target PBR 0.63H1 &8, =HF7}300,0008 HA|
EXIE 2014 2015 2016E 2017E 2018E
@) —pEy ez ) BN 650,984 581,923 572,010 593,367 635,848
300,000 | i 150 HEOOIQ!(%%) 32,135 24,100 27,560 30,042 32,192
oo ESolee) 32,135 24,100 27,560 30,042 32,192
50000 | " EBITDA(Y) 64,521 56,283 57,315 60,286 62,888
A 500 A|™o[Q(ied) 13,781 1,808 23,305 25,750 28,188
200000 Lnl w0 =01 5,567 -962 14,694 18,025 19,732
’  NHFFXIEEOINR) 6261 . ____...1806_ .. 15301 .. 19828 21705
50 EPS(®) 7,181 2,072 17,549 22,742 24,895
. a0 BEBGYOY 45 0 T470 96 95
PER(tH) 38.4 80.4 95 73 6.7
100000 1 0 pBReHY) 0.6 0.4 0.4 03 03
20 EV/EBITDAMM) . 3 N = - | S 5.0 49
0,000 4 %0 OHES0IUE(%) 49 4.1 438 5.1 5.1
T EA0IAE(%) 49 41 48 5.1 5.1
0 - s - . + 300 ROE(%) 12 -0.2 33 40 42
1506 1508 1510 1601 1603 1605 EEAHIS(%) 48.4 35.6 37.8 37.4 37.4
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64,4009 355009
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HU+AE ey MY
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6M 45% 2.1%
_______________ 1M 212% ____24.6%
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HHE S (16.6) 2.22%
BPS(16.E) 83,7509
(H)
—_—E T
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0 1 1 1 1 1

1506 1508 1510 1601

IS uN

1603 16.06

=& 2Z(104700): HZ2LQ| Survivor

(%)

r 80.0

- 70.0

- 60.0

- 50.0

- 40.0

- 30.0

- 200

[l
oY

BUY (Maintain)

©

HIAMAO| survivor

= EHZA = X240 U AHALO 2 APFAIAO|AE 2 ARAO| survivor
.I

= HIY S0 forEYn PEXE TYLRA0| DIEMIE 22l 20159 2Q0|=

0|2l JiM B E

= 6~ 1790 ANMER} b
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= 2Q150|% JHIEH AXNO0| HMEIRAZ0 T E16] 12m Fwd 7|& PBRE 0.5HIE FRAO|AUE 1.7%H

© 2014 CHH| AZ Aokol OA
= XutAtolo] TRO| MHE AXSH M 4922 mid-single 0|49 YYO|AUSL X|&H

multiple &91 0|Q ¢S

O =BFIt59,000%, FXte|A ‘Buy' |X|

* Target PBR 0.7t M8, SHEZJ} 59,0008 XAl

Ao 2 0| w2t

EXIXE 2014 2015 2016E 2017E 2018E

TETEE) 7,471 6,845 6,752 6,954 7,093
Oi=30(2)(Ye) 125 651 626 644 657
Fo(2(2d) 125 651 626 644 657
EBITDA(Y ) 373 902 862 875 883
N0 (42d) 225 688 658 693 707
«=0[2)(4) 180 536 508 541 552
ANzEEs=olNed) ] 180 536! 508 . 541 ......5%2
EPS(&) 1,953 5,822 5516 5,872 5,989
_BUEeYOY) 914 o Mes B3 .. 64 . 2.0
PER(HH) 15.0 6.9 73 6.9 6.8
PBR(HH) 0.4 0.5 0.5 05 0.4
EV/EBITDAGM) . 36 8] LS ] 0.9 03
HEE0|2UE(%) 1.7 95 9.3 93 93
SLHOIAE(%) 1.7 95 93 9.3 93
ROE(%) 2.6 7.6 6.8 6.8 6.6
=S AHIE(%) -19.4 -28.3 -31.0 -35.5 -39.7
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O £Xi58 HIg 84
(2015/3/1~2016/3/31)

71e HIIE(6M) 4z HIIE(6M)

Buy(oH<) AT +20% OIS 7 M5 O Overweight (MIZSTH)  AIZiTH| +10% Ofy xmpof oy SIS A+ HIE®)
Outperform(Al&=2lE 42]) AIZTHE] +10~+20% 7t 45 oY Neutral (BE) AIZITHH| +10~-10% HS Of|4 ITES 172 94.51%
Marketperform(Al&=2|E) APETHE] +10~ -10% F7t H& ofld Underweight (HI5&2) AIZTHE| -10% 0|4 Xntstet ofldf

Underperform(A|I &2l & 3}3]) AIRTHH] =10~ -20% =7} t2t ofj At ] 10 5.49%
Sell(@i ) AIZTHH| -20% O[St =7+ ot} ofl 4 = 0 0.00%




359 UXt EXod  SEFIL
POSCO 2013/10/25 BUY(Maintain) 373,002
(005490) 2013/11/07 BUY(Maintain) 400,0008!
2013/11/14 BUY(Maintain) 400,002
2014/01/29 BUY(Maintain) 400,002
TR B 2014/11/30 BUY(Reinitiate) 390,0008
TG A 2015/04/20 BUY(Reinitiate) 330,0008
2015/04/22 BUY(Maintain) 330,008
2015/06/23 BUY(Maintain) 330,000%
2015/06/29 BUY(Maintain) 330,008
2015/07/16 BUY(Maintain) 330,008
2015/08/12 BUY(Maintain) 330,008
2015/10/15 BUY(Maintain) 260,0008!
2015/10/21 BUY(Maintain) 260,008
2015/11/24 BUY(Maintain) 260,008
2016/01/12 BUY(Maintain) 230,000%
2016/01/29 BUY(Maintain) 230,008
2016/04/22 BUY(Maintain) 300,000%
2016/05/09 BUY(Maintain) 300,008
2016-06-08 BUY(Maintain) 300,0008!

EES Y

=9 Ut EXfold SEFt
=3y 2015/11/27 BUY(Initiate) ~ 60,0002
(104700) 2016/01/25 BUY(Maintain) 47,0008
2016/02/02 BUY(Maintain) 47,0008
2016/05/17 BUY(Maintain) 59,0009
2016-06-08 BUY(Maintain) 59,0008
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