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Iz golel #0[9]  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  2xjH|g
CER) (RIEFF)  (RIEFF (%) () (tH) (k) (tH) (%) (%)
2020 57,792.8 2,403.0 1,602.2 18,376 -9.8 508,464 14.8 0.5 53 3.6 65.9
2021 76,332.4 9,238.1 6,617.2 75,897 302.4 578,383 3.6 0.5 25 14.0 66.9
2022E 85,773.3 7,193.0 4,866.0 55,811 -28.8 619,417 5.4 0.5 2.8 9.3 59.2
2023E 82,387.8 6,270.7 4,344 4 49,829 -10.7 655,327 6.0 0.5 2.4 7.8 48.2
2024E 82,813.0 6,460.5 4,649.1 53,324 7.0 694,731 5.6 0.4 21 7.9 449
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POSCOEZYA 1Q22 Preview

(Hoig) 1022E 1021 (6YoY) 4021  (%QoQ)  RMAA  (%diff)
=Sl 22,4647  16,068.7 39.8‘ 21,3343 53 20,0225 12.2
F¥olef 1,798.2 1,552.4 15.8‘ 2,368.3 -24.1 1,648.4 9.1
MEold 1,812.0 1,559.6 16.2‘ 2,099.3 -13.7 1,743.9 39
X|tie=0]< 1,248.0 1,024.7 21.8‘ 1,498.4 -16.7 1,150.4 8.5
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POSCO 2EA

(005490)

POSCOEdA A HY 8! =0 Iy
=9 XE 1021 2Q21  3Q21  4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021  2022E  2023E
/gy 1,1230 1,1213 1,1580 1,183.1 1,2050 1,210.0 1,195.0 1,180.0 1,180.3 1,1440 1,197.5 1,155.0
TojR (HE)
EtAZt mopat 8331.0 8,521.0 8517.0 8,103.0 79004 77424 84779 84695 32,4520 33,4720 32,590.3 33,7933
MEE (% QoQ, Yov) -2.1 2.3 0.0 -4.9 -2.5 -20 9.5 -0.1 -46 3.1 -26 3.7
STS THop2¢ 4810 4790 5050 5180 5051 4949 5420 5414 1,8180 19830 20834 21603
MEE (% QoQ, Yov) -0.2 -0.4 54 2.6 -2.5 -20 9.5 -0.1 -7.6 9.1 5.1 3.7
ASP (8/kg)
EtA 2 ASP 7627 9007 1,097.3 1,143.7 1,1064 12023 11776 10756 6624 9752 1,139.7 9229
MEE (% QoQ, Yov) 12.3 18.1 21.8 4.2 -33 8.7 -2.1 -8.7 -8.2 47.2 16.9 -19.0
STS ASP 2,199.6 2,3883 27129 3,021.2 33169 33072 3,048 3,112.6 20589 25905 32063 3,117.7
MEE (% QoQ, Yov) 6.4 8.6 13.6 11.4 9.8 -0.3 -6.1 0.3 -1.9 2538 238 -28
AnYE (2/kg)
Etat Amgc 4572 4728 5783 5936 5451 5302 5092 5406 3624 5113 5308 4504
MEE (% QoQ, Yov) 95 185 223 2.6 -8.2 -2.7 -4.0 6.2 -89 411 3.8 -15.1
STS Amge 4489 5915 6510 5966 5957 5960 601.0 6009  651.8 5568 5955 = 622.2
MEE (% QoQ, Yov) -7.4 31.8 10.1 -8.3 -0.2 0.0 0.8 0.0 1.3 -14.6 6.9 45
Ad A (e
od o= 16,069 18,292 20,637 21,334 22,465 21,810 19,947 21,552 57,793 76,332 85773 82,388
=kl 13,025 15076 17,670 17,778 21,163 19,327 20,069 17,857 45818 63,549 78416 67,799
L 7,800 9,277 11,315 11,528| 11,007 11,575 12,350 11,435 26,510 39,920 46,366 40,134
2| 5225 5799 6355 6250 10,156 7,752 7,719 6423 19,308 23629 32,050 27,664
SEgolmat 3,044 3216 2967 3556 1,302 2,483  -122 3695 11,974 12,783 7,357 14,589
OHE HEE (% YoY) 105 333 44.7 39.8 39.8 19.2 -33 1.0 -10.2 32.1 12.4 -39
o FYo|y 1552 2201 3117 2368 1798 1498 1,705 2,191 2,403 9238 7,993 6,271
E=F1, 1,341 2,048 2916 2060 1538 1,210 1,388 1,935 1217 8365 6,071 4917
L 1,073 1,608 2,296 1673 1,222 91 1,905 1,550 1,135 6650 4,838 3,923
32| 268 440 620 387 315 249 282 385 81 1,715 1,232 994
Z2Holma} 211 153 201 308 260 288 318 256 1,187 873 1,123 1,354
URA0[2UE (%) 9.7 12.0 15.1 11.1 8.0 6.9 8.5 10.2 42 12.1 8.4 7.6
oodolol MEE (%Yoy) | 1201 1,2121 3675 1743 158  -319  -453 -75 -30.8 1911 -30.7 -9.2
MEo|e 1,560 2,398 3,359 2,099 1,812 1488 1,728 2,037 2,025 9416 7065 6308
Zrl=019 1,139 1,807 2628 1,622 1314 1,079 1253 1477 1,788 7196 57122 4573
X|Hz=012) 1025 1664 2430 1,498 1248 1,025 1,190 1403 1,602 6617 4866 4344
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POSCO 234 (005490)

POSCO YA (005490)

Income Statement Statement of Cash Flow
(H2) 2020 2021  2022E  2023E  2024E (M) 2020 2021  2022E  2023E  2024E
OHEY 57,792.8 76,3324 857733 82,387.8 828130 YT w38 86857 6,259.4 82491 100154 7,637.3
HEUZSIIS (%) -10.2 321 124 -39 05 g7|20[2l(24) 1,7882 7,959 51221 45731 48938
B 53,0724 644512 75976.1 73362.3 73,539.0 RERH 2| 31562 31354 33601 33657 34346
ojE50( 47204 11,8811 9,797.2 90255 92740 DR A2 4656 4441 34607 3068 2764
ThoH 22 | 23174 26430 26042 27548 28135 2t 3 2,803.6 -7,0706  -143.0 22950  -470.7
FYoly 24030 92381 7,930 6,270.7 6,460.5 rgs #3358 -6,259.3 -55835 -3,8000 -4076.8 -47345
FLo|UE 42 12.1 8.4 7.6 7.8 QU S IHCAPEX) -3,196.9 -3,079.7 -3,1413 -3,6125 -4,154.4
382 -214.9 -35.1 -40.1 1725 1851 EXpRtAte| 2 A(SIH) 2426  -6747 3755 17336 2682
B&/2AP|gL 1333 6496 4497 5427 5124 Hoes #3TE -1,0909 -768.7 -34251 -37623 -2,062.8
pllE -2963  -4365  -537.7  -678.2  -408.0 X2 5% 3062 11185 -21179 -25312  -8336
HEAAr0[ 20251 94161 70650 63077 6,750.1 WNELEST -65.7 774 00 0.0 0.0
Holulul2 2369 22202 19429 17346 18563 BiZo| ZIHUA) 1,240.3 201 10234 21762 8399
7|20 17882 71959 51221 45731 48938 RS 35153 47556 47757 57991 79753
X|ehFEXE #0]9] 16022 66172 48660 43444  4,649.1 R 4,755.6 47757 57991 79753 88153
Balance Sheet Key Financial Data
() 2020 2021  2022E  2023E 2024 2020 2021  2022E  2023E  2024E
QEXpA 35830.8 46,621.6 489659 487488 51,378.8 ZHO[0|E(H)
Yoz gt 4,7546 47752 57991 79753 88153 SPS 662,862 875503 983,787 944,957 949,833
ENR 74719 92667 93614 78415 871533 EPS(X|HZZ) 18376 75897 55811 49,829 53,324
XD AA 9,051.8 152151 15370.6 12,875.1 13,386.9 CFPS 74793 152,444 118,488 107,342 112,427
HIR Sk 432562 44,850.0 44,3647 43,1137 438014 EBITDAPS 69,102 147,012 124,948 114,045 116,662
Ryt 29,4001 29,5967 29,377.9 29,6247 30,344.5 BPS 508,464 578,383 619,417 655327 694,731
Fxp 44494 41663 38256 35188 32424 DPS 8000 17,000 16,000 16,000 16,000
EXERPA 59368 72611 73353 61444 63886 B 215 (%) 29 6.2 54 54 54
XA 79,087.0 91,4716 933306 91,8626 95180.2 Valuation(Multiple)
fEEM 16,8550 21,0836 20,5512 17,940.7 17,803.7 PER 14.8 36 54 6.0 56
O AH S 37555 54682 55241 46272 48111 PCR 3.6 18 25 2.8 2.7
HIXIYE 51944 571104 45994 41394 37255 PSR 0.4 03 03 03 0.3
SIS 34831 37196 35731 34323 32970 PBR 0.5 0.5 0.5 0.5 0.4
HIR SR 14,5574 155831 14,1406 119237 11,698.0 EBITDA 6,0248 12,8175 10,8938 9,943.2 10,1714
AR 84697 19,0823 81741 66210 66210 EV/EBITDA 53 25 28 24 21
WKy 33503 38288 32737 29463 26517 Key Financial Ratio(%)
Bt 31,4124 36,6667 346918 29,8644 29,501.8 P XH220| 2l S(ROE) 36 14.0 9.3 7.8 79
e 4824 4824 4824 4824 4824 EBITDA 0|2 10.4 16.8 127 12.1 12.3
Yoz 1,3106 1,3880 11,3880 13880 1,3880 2XHg 65.9 66.9 59.2 482 44.9
7B ZO0[ QLA -1,3929  -6789  -6789  -6789  -678.9 SeHI8RHE 1.1 0.6 0.5 0.5 0.4
ojadoig 46,111.5 51,5329 55,110.6 58,2414 61,676.9 O| X A& (x) 3.8 21.0 16.7 15.7 18.1
B XIS A= 3,343.2 43776 46337 48624 51070 &AL HE(x) 73 9.1 9.2 9.6 10.4
XR2EH 476746 54,8049 58,6387 619982 656784 THDXFALS| T £ (x) 5.8 6.3 56 5.8 6.3
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Compliance Notice

2 ZARAXIRE MBXIA AR XSE A0 SiEUCh GAls A2EEY X 2 ZARMXIR HgE éEOI XI2E 1% Oled HRstn UX| i&Lct
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N E (RS2 EXHUT ot dle FEMSS SX0=2 HiZEe AUt 2 XRo £2E WES YAt 2IMRIMES FHRIZN Xt
HMHE 2 Qlon FHEHJOILE MR HEGHK| RUELILL 2 KRS 0l8otiE 22 2 XIRQt &2t SXI9| 215 ZWE Xtlo| MHO=Z 5hA7| BRIt
ot of 1§ B0 2 A2 SX Aot pct 8 MARe] SRR ABE 2 QiU 2 RAARMXRE A 120l Sheto] HiZE=
22 YA o= glo] AL o, Hix 2 & SisLch
E2SE AL 2010 9 16 URE 7|E B A F2o|H HIg
7| % R2IfE7t FHIIEY AM 127 HRETith| FHE=9 oy SHQUSS o) Extelzd g
1Y Buy FHIEY 2 1OHE HREI ] +20% Oy O 80.1%
E!an 17H%7J PN ol x| 2| s Ab =2|
=Ji0H] 353 Hold FHIIEY AW 10"t BEEIHHH] —20% 04 ~ +20% D|gt EX, 9.9%
Sell FHIEY AM 1Nt HRETE| —20% 0|2t o= 0.0%
Atd A7IEH7|E Alode A|AH|E CfH] E9H|EO| Hale =X 2021 28 31Y JjEe=2
_ ) - ZZ 162t SBEXEO Cish
FHIIEY Overweight (HIZZfCH) DEs A0 EXSZ9 H\g

NEX|=tib| 355

Neutral (&)

Underweight (HIS=A)

POSCO EYA (005490) ExS3HAE U8
HAEY XEEY EXtolH HF:or  HExt
@)

2020.01.20 AldEZ|Z Buy 290,000 RIAIY
2020.02.14 Univ Out
2020.11.27  MYEXM Buy 320,000 23Y
2021.01.11  J|gERZ Buy 360,000 E2x3Y
2021.0325 JlgERZ Buy 400,000 2739
2021.06.08 A=A Buy 450,000 239
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