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VAL =EEsS POSCO (005490) 2020. 12. 23
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POSCO 4Q20 Z2|%
(Tl M) 4Q20E IN1E F %X}0| Fali S ES %Xt0| 3Q20 %QoQ 4Q19 %YoY
LTE 15,356 15,117 1.6 15,214 0.9 14,261 7.7 16,043 -43
E1 7,093 6,854 35 6,969 1.8 6,578 7.8 7,345 -3.4
Ye 9| 8,263 8,263 0.0 8,246 0.2 7,683 75 8,698 5.0
BN 885 704 25.6 823 7.4 667 327 558 58.6
T 523 352 486 462 13.2 262 99.6 367 423
Sl 362 352 2.7 361 0.1 405 -10.6 190 90.1
Folols 58 47 5.4 47 35
E1 7.4 5.1 6.6 40 5.0
ge 9| 4.4 43 4.4 5.3 22
HEolol 680 583 165 743 86 712 4.6 83 7226
20[of 488 410 19.1 518 5.9 514 5.1 26 1,778.6
X|H{j202} 464 394 17.6 500 -73 465 -0.4 51 815.3
2AL BOHAE) 9,123 9,023 8,894 26 9,009 13
AL ©tAZ ASP(HE) 679 659 634 7.1 696 -25

At&: POSCO, 7|83¢




POSCO (005490) 2020, 12, 23
POSCO ¢2taixl 0| 3! MY
(el A8 2016 2017 2018 2019 2020E 2021E 2022E
& 53,084 60,655 64,978 64,367 57,884 64,526 66,437
g 24,325 28,554 30,659 30,374 26,526 30,659 31,554
gt Q| 28,759 32,101 34,318 33,993 31,359 33,868 34,884
Fgoly 2,844 4,622 5,543 3,869 2,424 4,497 4,434
e 2,635 2,902 3,809 2,586 1,134 2,888 2,776
ge o 209 1719 1,733 1,282 1,290 1,609 1657
TYUOIYE 5.4 7.6 8.5 6.0 4.2 7.0 6.7
g 10.8 10.2 12.4 8.5 43 9.4 8.8
ge 9 0.7 5.4 5.1 3.8 4.1 4.8 4.8
HiEole 1,433 4,180 3,563 3,053 2,186 4,260 4,201
=0 1,048 2,973 1,892 1,983 1,541 3,068 3,025
X|iz0[¢ 1,363 2,790 1,691 1,835 1,365 2,870 2,830
X|Hi=3 EPS(3) 15,637 32,001 19,391 21,048 15,655 32,917 32,461
X|Hi== BPS(¥) 486,007 501,600 497,452 510,076 521,289 548,890 576,035
X|HiZ=3 ROE(%) 33 6.5 3.9 4.2 3.0 6.2 5.8
t&: POSCO, 7|83d
POSCO AXHY #HF
EEREE) EER L %X10|
2020E 2021E 2020E 2021E 2020E 2021E
oHEA 57,646 62,551 57,884 64,526 0.4 3.2
g 26,287 28,683 26,526 30,659 0.9 6.9
gt Q| 31,359 33,868 31,359 33,868 0.0 0.0
Feoly 2,244 3,861 2,424 4,497 8.0 16,5
L 963 2,262 1,134 2,888 17.7 27.7
ge o 1,281 1,600 1,290 1,609 07 06
TYOIAUE 3.9 6.2 4.2 7.0
gc 3.7 7.9 43 9.4
ge Q| 4.1 4.7 4.1 4.8
AHizole 2,090 3,756 2,186 4,260 4.6 13.4
=0[¢ 1,463 2,704 1,541 3,068 53 13.4
X|z=0]9| 1,296 2,530 1,365 2,870 5.3 13.4
X|Hi 3= EPS(3) 14,861 29,020 15,655 32,917 53 13.4
X|Hi=== BPS(¥) 521,262 544,822 521,289 548,890 0.0 0.7
X|HiZ=3= ROE(%) 2.9 54 3.0 6.2

Xt&: POSCO, 71833
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POSCO (005490) 2020, 12. 23
TL2S0H| AL (9l Mojel) X EAEHHE (THQl: M)
128 24 IFRS A2 2018A 2019A 2020E 2021E 2022E 128 ZAL IFRS 9 2018A 2019A 2020E 2021E  2022E
HEY 60,655 64,367 57,884 64526 66,437 SSXHt 31,412 34842 34607 36,295 37,116
&2t 53,213 58,116 53,151 57,455 59,352 og U SRR 2,468 3515 5091 4559 4,742
miE%50(9 7.442 6,250 4,733 7.071 7,085 |3 8XpAt 7774 9365 9365 9365 9365
Th2H| 2,268 2,381 2,309 2,574 2,651 & 9 7IEmH2 9,684 10,243 9,270 10,334 10,640
g0l 5,174 3,869 2,424 4497 4434 XH DX 10,735 10,920 10,081 11,238 11,571
EBITDA 8,224 7,330 5,766 7,745 7,610 J|EtR SR 7510 799.0 8000 799.0 7980
ez -18481 -8156 -2380 -2363 -232.3 HIGSARY 41630 44216 44261 44531 45372
O|Xf4=2 315 352 410 395 400 EXtRH 5460 5981 6368 6785 7,203
O|XtHI & 692 756 670 675 676 QUL 28,021 29,926 29491 29206 29,453
Qlgkatole 867 1,031 1,111 0 0 SUR A 4827 4908 5002 5139 5315
Qe aM 1,057 1,066 1,102 0 0 7|EHH| R SRt 3322 3401 3,400 3,401 3,401
4 9 2ADIH2Y 105 274 242 274 274  XHAEEA 73,043 79059 78868 80,825 82,488
7|E}f -1,386 -651 -229 -230 -230 SSFM 17,678 16324 15979 16,332 16,434
Holxxtztzol 3,326 3,053 2,186 4260 4201 OHUKHR L T|EFHS 6216 6218 5873 6226 6328
Sl 1,560 1,071 645 1,193 1,176 1288 9.661.7 8747.2 87472 87472 87472
HZAraao 1,766 1,983 1,541 3,068 3,025 I|EHR S 2 1,800 1,359 1359 1,359 1,359
gIlzoly 1,766 1,983 1,541 3068 3,025 HIRSEA 11,716 14,940 13,940 12,940 11,940
X|HjFF£0]9| 1,578 1,835 1,365 2,870 2,830 B389 9,355.3 12,434.2 11,434.2 10,4342 9,434.2
B4g U +AY (%) J|EH| RS 51 2361 2506 2506 2506 2,506
=Y U 7.1 -0.9 -10.1 115 30 SABA 29394 31264 29919 29272 28374
ol sHE 199  -30.2 -37.3 85.5 -1.4 XHiX& 40,486 44,472 45450 47,856 50,223
EBITDA 32& 11.2 -168  -213 343 -17 INR== 450 482 482 482 482
XHiFEF20e Z2E -39.4 85  -256 110.3 -1.4 o 1317 1376 1376 1376 1376
EPS EZg -39.4 85  -256 110.3 -1.4 J|EtRHE -1,450 -1529 -1529 -1529 -1529
HZE50|2E(%) 12.3 9.7 8.2 1.0 10.7 J|EHEZEEH N -1,292  -1,137 -990  -844  -697
FAOIAE(%) 85 6.0 42 7.0 6.7 ojdYoiz 41275 45080 45911 48,171 50,391
EBITDA Margin(%) 13.6 1.4 10.0 12.0 115 HIXHiX|2 3,163 3323 3499 3697 3,892
X[t 32202 E(%) 2.6 2.9 2.4 4.4 43 X233 43,649 47795 48949 51553 54,114
CIZ2SEH (ere: Moty FXMX|H (Sl 2, Hi, %)
128 E4 IFRS 93 2018A 2019A 2020E 2021E 2022 128 AL, IFRS && 2018A 2019A  2020E 2021E 2022E
s d3ss 5,479 6,005 7,940 5,953 7,169 FTYXIHE(H)
go1201Y 1,766 1,983 1,541 3,068 3,025 EPS 19,391 21,048 15655 32917 32,461
Heigdg=ol It 6,855 5,749 5516 5,959 5,867 BPS 497,452 510,076 521,289 548,890 576,035
QXL 21| 2,717 3,030 2,935 2,885 2,852 CFPS 105931 88,677 80,943 103,534 101,991
FEXAZL I 21| 333 431 406 363 324 DPS 10,000 10,000 7,000 8,000 8,000
X 2ggyota -152 -308 -242 -274 -274  F7HHi==(tH)
|} 3,957 2,596 2,417 2,985 2,965 PER 12.5 11.2 17.1 8.1 8.2
FAL SR B Y -1916 -41 1,521 1,867 -537 PER(X|1) 20.6 13.7 18.2
ST [EpHR oI 2t A -38 430 973  -1,064 -306 PER(ZIX) 12.2 9.6 8.5
ININPAESECIPIES -1,468 794 839 -1,157 -333 PBR 0.49 0.46 051 0.49 0.46
AR ST [EHHR 2| STt 354 -733 -345 353 102 PBR(|11) 0.80 0.57 0.55
7|Et -764 -532 54 1 0 PBR(Z|X) 0.47 0.40 0.26
JEISIZEE -1,226  -1686 -638  -1207 -1,186 PSR 033 032 0.40 036 035
EXgs 93s8 -2,472 -3,683 -3,189 -3289 -3,789 PCFR 23 27 33 2.6 26
QAU FHE -1,993 -2519 -2500 -2,600 -3,100 EV/EBITDA 3.9 4.4 5.6 42 4.1
| M2 84 52 0 0 0 FRHIE%)
FHO| 2FE -345 -275 -500 -500 -500 IS8 %, 2 EF 33) 423 40.4 34.6 19.9 20.2
EXIXHAO A (BT 365 142 -144 -144 -144 g+ E(% 2EF03) 4.1 4.2 2.6 3.0 3.0
I3 8RALA(BIH -670 -1,037 0 0 0 ROA 2.4 25 2.0 38 3.7
7| 87.0 -46.0 -45.0 -45.0 -45.0 ROE 39 42 3.0 6.2 5.8
NREs H3sE -2982 -1512 -2073 -1805 -1,88] ROIC 5.4 5.3 3.4 65 6.3
XAZel BIHZ L) -1,147 -295 -1,000 -1,000 -1,000 E e 6.4 6.2 5.9 6.6 6.3
23, HEduzel 38 0 0 0 0 0 THOX Mo X E 6.1 5.7 5.5 6.1 5.8
XPI|IFAKE(FS) 0 0 0 0 0 e IE=3 67.3 65.4 61.1 56.8 52.4
tigaxl=a -676 -946 -801 -534 -610 =Xt 3Hlg 20.1 17.4 1.7 10.2 7.5
7|t -1,159 =271 -272 =271 -271 O|XtE Mt & 7.5 5.1 3.6 6.7 6.6
J|Etsids g 4 62 -1,103  -1392 ~-1316 EXAF 19,017 21,181 20,181 19,181 18,181
w3 U HIYXMe| 257t 29 871 1,576 -533 183 =Xz 8775 8301 5725 5258 4,075
7|E3Z Y SIS LR 2,439 2,644 3515 5,091 4,559  NOPLAT 8224 7330 5766 7,745 7,610
J|Ysigd o st 2,468 3515 5,091 4,559 4742 FCF 1,462 3336 3572 1518 2232
A& I&5d
5 IezUuA
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POSCO  2019/01/03  BUY(Maintain) 3200008 6@ -19.22 -1094 St
(005490) 2019/01/31  BUY(Maintain) ~ 3400008 &M® -2227 -18.68 400,000
2019/04/25  BUY(Maintain)  340,0008 6JH® -2438 -18.68
2019/06/05  BUY(Maintain) 340,008 6J4® -2525 -18.68 300,000
2019/07/04  BUY(Maintain) 340,008 6JH® -2575 -18.68
2019/07/24  BUY(Maintain) 3400008 6M8 -2597 -18.68 20000
2019/10/25  BUY(Maintain)  290,0008 6JH® -2445 -21.38 100,000
2019/11/26  BUY(Maintain) ~ 290,0008 6% -2094 -1431
2020/01/09  BUY(Maintain)  290,0008 6% -2033 -1431 0 . .
2020/02/03  BUY(Maintain) ~ 290,0008 6JH® -23.10 -14.31 118/12/23 '19/12/23 20/12/23
2020/03/16  BUY(Maintain) ~ 260,0009 6JH® -4353 -37.69
2020/03/25  BUY(Maintain) 210,009 6JH® -2251 -15.24
2020/04/13  BUY(Maintain) ~ 260,0008 6IH® -3247 -29.62
2020/04/27  BUY(Maintain)  260,0008 6J4¥ -3148 -29.04
2020/05/11  BUY(Maintain)  260,0008 648 -3028 -21.92
2020/07/03  BUY(Maintain) ~ 260,0008 6IHE -29.99 -21.92
2020/07/22  BUY(Maintain) ~ 260,0009 6JH® -27.81 -19.04
2020/10/08  BUY(Maintain) 260,008 6J4® -27.60 -19.04
2020/10/26  BUY(Maintain)  300,0008 6J4® -2865 -26.50
2020/11/04  BUY(Maintain) 3000008 6JHE -1839 -6.83
2020/12/23  BUY(Maintain)  360,0008 &Y
IOl 287718 JZ0Z WASS NEGYS.
EXtolA A HEgI|E
71g H8IIE(ONE) B H8IIE(6H)
Buy(0=~) AlZTHH] +20% Ol FIt A& ofl4 Overweight (H|IZS2TH) AIZTHE] +10% Ol E1t4=2| ofld

Outperform(A|&=Ql& 43])
Marketperform(A| &2l &)
Underperform(AI &£ & 6}3))
Sell(Ti &)

AIRTHE| +10~+20% 37t A& o4
AIETHE] +10~-10% FJt BiS of 4
AIETHE| —10~-20% FJt 812t oA
AIFCHE| -20% OIst =7t ot} of

=

Neutral (58
Underweight (H|5%2)

AIFTHE] +10~-10% HS oy
AR —10% OfAF XIpSIEE OflAS

Fisa Hlg S

(2019/10/01~2020/9/30)

o

Y

o=

98.14%

1.86%

0.00%




