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Company Analysis | 224354

Analyst Q| 2Q23 Review: HZ 2tH Hilst

02 3779 8897 _ hoesoo@ebestsec.co.kr 1023 AXS 1ZJ|E OIS 201 XI(-12.6%YoY, +8.6%QoQ), ¥olel 1 =
3,260 A2I(-36.8%YoY, +88.2%Q0Q)2Z Uo[e] HMMA 12 =S 11%
deRiCt 1) HY: ZAIE JU0|Ql 8,410 H(-36.4%YoY, +234.8%QoQ)2

Buy(.?..xl) J|EgHD, MARF Ol BEQIA QPN MARIZ TIEH| FABIP UUCL ASP =

2R} (M) 730,000 & Bheis SOl ZNE 47 DRI(+46% QoQ) SISt HIS1 YRIH= QFEMPL XI4E(of
= y =
= S0EI0| 5.4 29l JHMEL 2= DiOEIC). sHe| UL Qe SAE, 2 Hol
AN ) ]| = =

H_I_ I‘ 642,000 = 010_|x_|x = A O:IO-IO ol &} o.|_9__|2 J E’é’ od[| xlﬁl‘ |]IE al
AI'*O'H 1370 oH™T |' _-'T—IE od |—| = 930 = |—| |'M |' 2) i oL— |' ES
ee L% FISEADRHAKY:  EAROQ IE1LHA1'-§O| ookt JIAX CR HIg Al2OZ olelo] 3H|

M o]

oA | otel L4 OFXX{0| ojelo|ol S= xa}
. . . 2023 —1- od I_I o= 1o
3Q23 D= 19.9 =RI(-5.7%YoY, -0.8%Q0Q), PHO0I2! 1.47 X2I(+59.7%YoY,
[¢) K=k AFSHICF Of2el) )clO Dak xj —II-IH 2t 57 HolC
Stock Data +10.8% QoQ)2 Ol&fStCt Ol fet | & f—.* Zupt 2 Zolck
KOSPI (7/24) 2,628.53 pt Y=V} 5120| lagging B0l S50, TOIE Q0= AR HHJ0| ARE|H
A7tz 542,947 29 ASP 9| 53 el slal 20t 1.1 THI(-2.1%QoQ) ASIE GIAISICH 2H23 o=
kS 84,571 Hx O[St 220k, QB 12 B Ol m Jfe| 2 AS ErHe glg
bl lf A L) 20 WEECH Ciot 53 Wil HY DB WHg B MUY IXFF, At
Ql QI feS1=1
0% SERIEICHS il e e 21 X3 N SXI0L X 2 Dkt
9l=0l xj2g 35.2%
HiE==21E(23.12E) 1.9% = = . R
BPS(23.12F) 655,475 2 EXIe|A Buy, SEF7t 730,000 & 4F%F
KOSPI CHH| &th-2lE 190 61.5% EXIo|A Buy, 2HZJ} 730,000 YO J|E CHH| 59% ARSKSICE SOTP HAIOHA]
DRl BB AL DRt Afgo| JFE 2 2ol SAKS MY CAPA SEE i =of 5
12012 164.5% ol SAIMoZ Dyfsloio OEF oA TEIPH FUS HAXO
F574 TR (@] 12) 10.3% ApiS Efi2 HHNoR PBIon, MesE oA F2HE TYS EqHoR

Snieiazct (@ 190)  9.0% Pd, REE OFElE A0S ARt ASSHH ™oz XMARBINLL =, 024
OlRla=gol EfFdt 222t 00l 12| S Hryo| HHECE XA AO|EL}
EXPElo] 2IHE! 2026 H 28 CAPA 7|F, MADISE0| ZAEl 2028 Ho| =5

Stock Price EBITDA £ AR} JHX| 450l BRIt 2i5 JIE 62 £ — 127 &2 A%
POsSCOoEgA KOSPI N
600,000 3,500 9, LA 0.5 &Y — 0.8 T8 ), 2IMOIZY 0.8 2Lz Mz HIJSIIC.
500,000 3,000 Financial Data
2,500
40,000 2000 (tiete) 2021 2022 2023E  2024E  2025E
L - ofjsoH 76,332 84,750 79,344 81,170 82,297
200,000 1,000 ddojel 9,238 4,850 5,007 6,244 8,427
100,000 500 20/2] 7,196 3,560 3,591 4,411 6,042
0. . ‘ ‘ 0 EPS (2) 87,500 41574 42338 52499 71,903
21007 22/01 22/07  23/01  23/07
ZUE (%) 3152 525 1.8 24.0 37.0
PER (x) 3.1 6.7 152 12.2 8.9
PER (%) 05 0.4 1.0 09 09
AHO[IE (%) 12.1 57 6.3 7.7 10.2
EBITDA Ol (%) 16.8 10.1 1.2 12,5 15.1
ROE (%) 14,0 6.1 59 7.0 8.9

FIFRS 9 0|
AI2: POSCO YA, OHIAEEXIEH 2IMXIME
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EX[oi Buy, SEFJ} 4% 730,000

E2101A Buy, BEZF7F 730,000 9og 7|E oH] 59% ARt 7/11 EAFR 1%
]X}XJZ]LZH*}‘” Value Day o5, Z7lo] XA 7k HE] 2z]¢lo] }o}yﬂ UpeRde,
AFe] FES ke 8- 1) 2026 |, 2030 & 7I= 2lE, YA, SAtelE, AR
27 5 28 CAPA B A% 3709 2) 2030 W 71 wiE 9 EBITDA AR5
AL BAR= 1) AAK] T CAPA £ gH =9] %<1 A4US Efiz dAAo=r
TstAoH, 2) ARERE oA BE/E ZA] AL B4dog P AHYE npdg
Afo]

3

W7

polg AP AFohH @AA o= Iastiat kEslGirt olof wet CAPA &5 %
] 7I7hS TRk mEEAE A171Q1 2028 W, 2030 WO o]olFAe] Ardet A7}
o]

Jol, Z7k0] W g2]glo] Egslrhs wgtolch

Ao BT AL SOTP WAl 449 7H1e] A wide] 7bg 2 Aol
s

2 FAAE 2 2 ARl EZL BURE 2026 | B8 CAPA & 71202 Shyrh. &5
Bd7rsEol B/dH 2028 9] 57 EBITDA & AARS] 712 AFgel] &8skl

D 28 71 62 24 — 11.8 29 A3 2% 7H 72 $30,000/=22 31
274, 22 2028 @ 71E 49 1~3 &4 10.3 TEfl 7FS) + @89
1~2 A 5 whE(full 7Fe) +E349 3~4 B 5 HEEIFe) o= skl
EBITDA uhl&-2 349 35%, §59 10%22 7Pdsieitt. ZEZLC T
EBTIDA uF1&-2 5AR] 7hold A 62%H0H e 48%= et

2 U 71E 05 29 — 08 2 4% U 71 7FY $20000/E. B Y
A2 2 TEE + 3of L2l 15 "kE + EgF A4l 5 UFE + Ol y|Alo} &4
6.2 TEE full ko2 wHtdolgtt. EBITDA vhl&2 FAF 7toldA 18%ETh
w2 15%2 7Pdsieltt. e YA FAARIS e HiFE JV 2 A3
ool 2 E-g2 40%= 7HgstSich

3) FAlEE: ARIZIAIE AR Hh, 0.8 2. E 2% 7E B gF 1.250E
+ YA 125 7= +3WE 04 7= H) EBITDA thi&2 A 7toldAs
26%ETE Fe 15%2 JPgsith. AAd AndAZA npElE BEE

15~20%5 AF5H} 917] wRolt,

4 WG A5 AR} EARFAN0) ST, EATIH WAL
AR x99 Beuls ARele] Aux] wEpt Sl ARE 24 A5

_]lolr

9 Y A2 A A IF 25T oISl 94 T 04 7, 9N 9E
A 7 9 v
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EARNINGS REVIEW / POSCO 2T /2023.7.25

#1 POSCOEYA SHFV} APY

2= H H H|
FIIX| 2023E EBITDA xEV/EBITDA EV
HY IAFY HUXIL|AL | 100% 6,800 40| 27,200
2lEAr ZATLHEL | 82.0% 737 65| 4,115 28E WACC 2 2ol
LAl ILATOLZHIE|LL | 100.0% 1069 65 7,771 x|gg, Hiog
IAT G JERRIAL | 40.0% 123 5 807 Global Peer Multiple &&
= TAAHYSTUHE | 33% 96 25 832
|G| APIEY or B}
TAIEMA | 59.8% 41,985 12,545
IATQIEUME | 70.7% 11,610 4,104
ARAL ZAADX| 65.4% 5,100 1,667 PSS 7124 2%
' X8 Hg U 50% el
LATUE! | 48.9% 1,524 372
HAAAEER | 56.9% 516 146
R HlAEA ZATIHM | 52.8% 6,630 1,400  X|2g, HMEAL B P/B 04x HE
Total EV 61,876
=Xz 6,179
NAV 54,859
BESF LRliFA 75,626 X234 e
= J|YIHX] 725,398
=k =T 730,000
Gzl 3t 642,000
Upside(%) 13.7%
XE: OHIAEEXST 2IMAMIE]
2 POSCOEYA EZIEAIY EBITDA =H
DRSSP AP/ () 2024E 2025E 2026E 2028E 2030E
niYSker| OLE +
CAPA BNY 4301 %ﬁjg;; 5{ LT+ RN 5E .:T; S ?ODL LT+ e 1?)25%:
creTTET SreTET TS TTT HESKY 10nE
$25,000 452 956 1,460 2,415 5,610
$30,000 542 1,147 1,751 2,898 6,732
" $35,000 632 1,338 2,043 3,381 7,854
2124 $40,000 722 1,529 2,335 3,864 8,976
$50,000 903 1,911 2,919 4,830 11,220
$60,000 1,084 2,293 3,503 5,796 13,464
$70,000 1,264 2,675 4,087 6,762 15,708

Xtz O|HIAESXISH 2| MARIE
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=3 POSCO Y4 L Z=XHE

=S ay 23 el aug 0 Bz
ot 214] Y s, 2E SNNC LIAOE 21 4Q23 &8
o4 S| TAS U 20 4Q23F2
e s = 212 RNO MHP 7.5 off -take H|2f
re x| #olild S 15
QUL | 24 B2 g% Laoe 52 25 ggsct
TS} AHA ol =3 Z:9%
B | o g 50 CNGR 21 %
XEE 60%
:il-ﬂ)qor QI A [o} A ey b 62 b %;__;fg ?cl)ji
X2 O EEXISH 2|MXME]
w4 POSCOEYA LA 0f4 EBITDA
oA AP 2|1& 2026E 2028E 2030E
DIOFHAl 9 OLE 4+ DOEAA| OlE.
Sae oE - Ol i oo 3 24EE
EBITDA (£l ®) 307 432 828
X2 O EEXISH 2|MXME]
5 2|E, LA Peer
Al APl OPM (%) EPS($) PER BPS($) PBR EV/EBITDA
HHERERE | 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023
2l§
Albemarle 25352 387 321 215 288 103 90 671 977 33 23| 98 71
SQM 19,052 529 488| 136 130 59 60 162 212, 49 38/ 39 39
Ganfeng Lithium 17553 502 412 14 13 68 88 30 43 32 23 61 8.5
Tiangi Lithium 17,744 837 793 20 18 54 70 35 54 31 200 24 40
Livent 4413 399 454 14 19 160 121 66 87 33 25 95 79
Pilbara Minerals 9325/ 690 807 0.1 06 183 60, 03 08 79 33 80 36
Allkem 6,438 670 673 05 09| 156 127/ 39 56 20 14 83 65
L
Nornickel 29538 479 452 388 343, 50 56| 249 335/ 78 58| 48 47
Vale 71,939 | 424 421 35 29 44 54| 78 95 20 16| 42 52
Glencore 72,193 103 62 15 09 39 66 38 37 15 15| 34 37
BHP Group 160,279 541 457, 42 30/ 75 106 100 9.1 32 35/ 36 5.1
Anglo American 40,517 | 320 294 4.8 4.2 6.8 7.8 237 252 1.4 1.3 4.5 4.0
Eramet 3007 236 171 346 191 30 54 579 781 18 13| 24 27
South32 13,380 378 235/ 05 03 54 92 22 24 13 12| 27 45
Lundin Mining 5234 203 216/ 05 05 138 134 63 69 1.1 10 47 39
FQM 15911 294 260 15 12 156 191| 158 168 15 14 62 62

X}2: Bloomberg, OJHAEEXSH 2| MXMIE
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O|X}HX| AXl Value-day ¥ 2Q23 HIHHAZ FQ LY

P 25 CAPA AR ofe} of=dlEy | 2F 3, 497 Sz 202737
A 109hE AAAA 27175 Al 2, ] d ARAFAHER] A, A9Es, H
EdE ) F7HEE oAk gl

P YA 9 gitolE=: CAPA ARt ofet YA A4 thst Al 7F Ha(Qley
Ao}, Hepl dajd 441 Ajd), 6= gijolEy ARE 28 ojEdiy} EBITDAS
HrEsh Zlo] 9144 (2030 &Y 2.2%, EBITDA MARGIN 27%)

Q. 2 A9, TEEE A% o] EBITDA ohi&-e sieh 21917
A BE7HE AY Y 3udelz st ZEE oo FHeEe HiFe] Lei

Q. 2% A 439 EBITDA "-& 2}o]?

A TRIEE A5R(70~80%) ) FHF(B0~50%) > HIZdET

A9 Upstream 78 13, FAFL 7143t 7He719d0] ool &+, WAE 2les
APrrEe] neAE upxlg B A9 60%4ER HAHelo+7kgole)

A. gAtolE uhle 7hs olF 2 WHA SlEY0|Ex 9.98%0]1 FEE= 15~20%

rO
o|X
2
2,

Q. T ASIAE A 2 S8 At 24A| 22
A A% S
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= OoO—

T2 2lE CAPA SH 4% 3 ESH KA

2030 AH=H

g ﬂga (29 - ¥8)
+123
300
166
96
n
7IE
(22)
2024 2025 2026 2030

# 20304 2AOIZE FO AR N5 30VE ZY

K= OHIAESEXIST 2|AX|HIES

[olel-Tele}

HOLDINGS

0H=2Y / EBITDA (CEEESN)

® 0iE% @ EBITDA +1.9

2024 2025 2026 2030
# B YA ZIE, ARAR 13 YA H2| B, 2M0IE E L EBITDA B2
# Ramp-up 712 18743, BAE ZAE Y& 7HY
# UF 712 1W 7P8 L UF W BZIA2 Y72 T0% WY,
2|8 712 US 30,000/&, ¥ USD/KRW=1,235 %8

3

J22 LI CAPA SE 4% U HESE HA|

2030 AlSH

(. (B9 :8E)
SisH
+20
220
75
22
2024 2025 2026 2030

% 203081 HAN YN U REY TOME U 2A0|FS T JL52 30NE BY

XI2: O AESAIEH 2|ARIE]

0SCO
pHOLDINGS
OHZ=% / EBITDA (e E8)
@ UiE™ @ EBITDA
42
38

0.8
05

03

JIE gy 7E E-nd
(22) (=] (2) gel]

2024 2025 2026 2030

K AR A 447 K2 W, H7H 25-2IA01E 04 X EBITDA B2
% LIF 714 U$ 20,000/ &, #& USD/KRW=1235X§
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023 2JAIO|E CAPA ZH 5 XESE A

0SCO
2030 AI2SH o
gﬂ%g (491 : ¥E) l]lligl I EBITDA (E9 : Z8)
® 0jE%  ® EBITDA
70 70 £L
30
2|8
30
U
0.2 02 0.2
= Fol 0

(2 §Esl =WE

2024 2025 2026 2030 2024 2025 2026 2030

X Che SFM 7|, AIRIAR 243 HA Ja H
% 218 712 U$ 30,000/%, LA 712 U$ 20,000/&, &8 USD/KRW=1,235 3§

Afz: OMAEEAISH a|MAIE]

S214 XIMEREX| AXH ROADMAP HA|

a
ProLogium ’ posco
— DAIJKERCSRH

HF of
Prologiumiit S8t cISHESS IH™GHE 3EH BE =3 I I.I.“ 7 (nl EH I—)
* = SoCaEN a =
HIHEI S ATH A5 PP 3 7x (ZADIKSDIESSM, T200E) | QI = g = |

o) KN e} (Open Innovation)
2022~ 2023~ gacugg Il‘l." [H-ALIH
[ HDAHK 30 A% ] L g EEEEIQ ?.:x;
3

(SiB, CNT, Li-S 8) (ZAIIKSZIESEN, 2408)

*ARNERI, SIZIAE

Xtz O|HIAESXISH 2| MARIE
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2Q23 4™ Review

16 POSCOZYA 2Q23 Review

(RIS 2Q23P 1Q23 2Q23 % QoQ % YoY Consensus CHH|(%)
(=3)
OfsoH 20,121 19,381 23,010 38% -126% 20,811  -33%
%4040/ 1,326 705 2,098 882% -36.8% 1,186 71.8%
OPM 6.6% 36% 97%  30%p -25%p 57% 09%p
(Ex) AR OIE K|
IESY 10,298 9,622 11,871 70% -132% 10,033  26%
ELTolfel! 841 251 1,323| 2348% -36.4% 727  157%
oPM 82% 2.6% 11.1%| 56%p -3.0%p 72% 09%p
XNz OIHIAEEXSH 2lMXIMEH
#7 POSCOEYA AN 0| Y MY
(Rl?, %) 1Q22 2Q22 3022 4Q22 1023 2Q23P 3Q23E  4Q23E 2022 2023E  2024E
GTE 21,338 23010 21,155 19,248 19,381 20,121 19,935 19,908 84,750 79,344 81,170
A2t 17,790 19,331 17,784 15112| 15770 16,547 15931 15805, 70,017 64,053 64,361
POSCO 11,272 11,871 10878 8675 9622 10298 9906 9820 42696 39646 40,061
BHo/zizt 5952 6463 6030 5487 5268 5210 4941 4908 23932 20327 19926
21219 JE} 566 997 876 950 880 1,039 1,085 1077 3389 4081 4374
xIskz30 1 mat 16,207 18641 15885 14,885 13,870 15195 15142 15093| 65618 59,300 59,953
xiskz0jaf A 714 810 1,056 808 1,962 1,194 1606 1,738 3,388 5700 8,751
(QIH=H) 13,372 15,772 13570 11,557| 11,421 12,814 12,745 12,728 54272 49,709 51,895
o3ofo|o! 2,258 2,098 920 -425 705 1,326 1,469 1,508 4,850 5007 6,244
2t 1678 1,762 515 -718 338 1,021 1074 1,145 3237 3578 4370
POSCO 1,258 1,323 397 -623 257 8471 978 919| 2354 2929 34711
BHo21Zt 315 315 17 -166 79 93 81 157 475 344 659
21219 JE} 105 124 107 71 68 87 75 75 407 305 300
xIsHz40 | mat 479 485 345 235 382 445 411 357 1,544 1596 1,592
xiskz0jAKY 27 40 75 -7 10 4 42 75 135 132 576
(GIH=H) -74 189 15 -65 25 144 59 70 66 298 294
OPM(%) 10.6% 9.1% 43% -22% 36%  6.6% 7.4% 7.6% 5.7% 6.3% 7.7%
E<PI. 94% 9.17% 29%  -4.8% 2.1% 6.2% 6.7% 7.2% 4.6% 5.6% 6.8%
POSCO 11.2%  11.1% 36% -7.2% 2.6% 8.2% 9.3% 9.4% 5.5% 7.4% 8.5%
IZLIEf 185% 125% 12.2% 7.5% 7.7% 8.4% 6.9% 70%| 12.0% 7.5% 6.9%
xistzolmat 3.0% 2.6% 2.2% 1.6% 2.8% 2.9% 2.7% 2.4% 2.4% 2.7% 2.7%
xistz0jeiAY 3.8% 4.9% 7.1% -1% 0.9% 0.3% 2.6% 4.3% 40% 2.3% 6.6%
PPN ] 1,907 1,799 592 -737 840 776 879 1,095 3560 3,591 4,411
kol 8.9% 7.8% 28% -3.8% 4.3% 3.9% 4.4% 5.5% 4.2% 4.5% 5.4%
T2 OHAESTIER 2IAIXIME

eBEST Investment & Securities Research 8



EARNINGS REVIEW / POSCO E2lA /2023.7.25
#8 POSCO 2YA 20X FH
M5 "6 17 '18 '19 '20 '21 1H22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

TAD ERAZF EORE 41 35 36 41 36 32 48| 515 499 414 469 522 511 504
TAD EMAZF ASP 606 565 692 733 722 662 976 1186 1186 1026 1020 106.7 101.4 100.8
TAT AX|ZH| 193 211 336 322 362 343 495 671 687 612 551 544 503 504
T2: OIHAESKSH 2| A X HIE
#9 HH @Y LY

(A2, %) 3Q23E 4Q23E 2023E

+5H *h2 Xlo| +5H *82 Xlo| >5H *% Xlo|

(1)
oo 19,521 19,935 2% 19,659 19,908 1% 78,306 79,344 1%
¥ole 1,345 1,469 9% 1,307 1,508 15% 4,622 5,007 8%
oedojolg 6.9% 7.4% 0.5%p 6.6% 7.6% 0.9%p 5.9% 6.3% 0.4%p
(ZLAR)
o= 9,489 9,906 4% 9,595 9,820 2% 38,739 39,646 2%
¥o|el 699 918 31% 698 919 32% 2,376 2,929 23%
oedojolg 7.4% 9.3% 1.9%p 7.3% 9.4% 2.1%p 6.1% 7.4% 1.3%p
XI&: OHIAEEXSH 2MXNKIE
25 12M Fwd P/B Chart J2l6 12M Fwd EV/EBITDA Chart

(&) (H4) Ey) 2.0x 3.0x

700,000 700 + 3.5x 4.0x 5.0x

600,000 600

500,000 500

400,000 400

300,000 300

200,000 200

100,000 100

0 + : : . . 0 i i i i
15/01 17/01 19/01 21/01 23/01 15 17 19 1 3

Xtz O|HIAESXISH 2| MARIE

At OHAESASH a|AARIE]
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EARNINGS REVIEW / POSCO 2T /2023.7.25

POSCO Y4 (005490)

T AT LA
(Aot 2021 2022 2023E 2024E  2025E (A9 2021 2022 2023E 2024E 2025E
Q=X 46,622 47,649 55606 58596 61,770  mj=of 76,332 84,750 79,344 81,170 82,297
S gl SITAIRpAL 4775 8,053 12,626 14,955 21,179  OHEI} 64,451 77,101 71,553 72,130 70,978
OfSKH 20 J|ERE 11,771 11,557 13,523 14,072 12,737  Oj=Z0[ 11,881 7,649 7,791 9,040 11,319
XHTIRpAH 15,215 15472 15534 15596 13,895  miju| ol 2H2|H| 2,643 2,799 2,784 2796 2,892
J|[EFSERpA 14,860 12,567 13,923 13,973 13959  <iojo| 9,238 4,850 5,007 6,244 8,427
HISQERpA 44,850 50,757 51,644 54,923 56,868  (EBITDA) 12,818 8,544 8,861 10,173 12,452
AP |HERE 4515 7,170 5267 5481 5703 2g40 -235  -808 -785 -574  -581
SHXIA 29,597 31,781 33,741 36,541 37978  Oxj|8 440 607 820 802 801
DHXfA 4166 4,838 4,866 4817 4772 OIS Expaol 723 678 1,468 1,466 1,500
XHAREH| 91,472 98,406 107,250 113,519 118,638  J|EIIe|0 -310  -705 -1,101 -1,361 -1,437
o=ui 21,084 23,188 24,432 26,078 24,460  MFEALEARI0|L 9416 4,014 4,588 5774 7,908
OIS Q! J|ERRHE 8811 9,368 10,528 10,524 8,351  HI&A[EHOINHIR 2,220 454 997 1,363 1,866
Y=t TpY 9,123 12,172 12,606 14,204 14,704  AH&A[M0[Q 7,96 3560 3,591 4411 6,042
Bt =AY 3,149 1,649 1,298 1,350 1,405  ZCHAo|2 0 0 0 0 0
HIQEEX| 15,583 16,961 21,682 23,243 25449 7|20 7,196 3560 3,591 4,411 6,042
|28 e 13,531 13,151 17,622 19,023 21,063  XHj== 6,617 3,144 3,202 3970 5438
7 |EfH| Q= Al 2,052 3810 4,060 4220 4386  Zxato|ol 7910 3560 3591 4411 6,042
SXHSA 36,667 40,149 46,114 49,321 49,909  O4EZ0|12UE (%) 15.6 9.0 98 111 138
RH==x| 50,427 52,512 55434 58,497 63,027  A0|UZ (%) 12.1 5.7 6.3 77 102
N 482 482 482 482 482  EBITDAOIEIZ (%) 168 101 112 125 151
xp=oloz 1,388 1,401 1553 1,553 1,553  &7|20/2E (%) 9.4 4.2 45 5.4 7.3
oleleloi=Z 51,533 52,965 55971 59,033 63,564  ROA (%) 7.8 33 3.1 36 4.7
HIX|HHZ= 2 X (912) 4378 5745 5701 5701 5701  ROE (%) 14.0 6.1 59 7.0 8.9
PNEEST 54,805 58,257 61,136 64,198 68,729  ROIC (%) 14.2 79 6.6 75 9.8
CigsSEHR T8 EXX|HE
(Aot 2021 2022 2023E 2024E 2025E 2021 2022  2023E 2024E 2025E
Yootz Sias= 6,259 6,187 5542 6,031 8945 EXX|E (x)
247|20]2)(24l 7,96 3,560 3,591 4411 6,042 P/E 3.1 6.7 152 122 8.9
H[sIZA0lH|R7 |2t 6,095 5289 2,594 2,183 2,087 P/B 0.5 0.4 1.0 0.9 0.9
FERRI 2| 3135 3205 3330 3400 3,500 EV/EBITDA 2.2 3.4 6.8 6.0 46
SHXIAAIZH| 444 489 524 529 524 P/CF 1.8 26 8.8 8.2 6.7
JERHZA0H|IR 1,021 178 -5705 -4,678 -4937 HiR0lZ (%) 6.2 43 1.9 19 19
ojiElE XpAMEAfE  -7,071  -335 -643 -563 816 MEEA (%)
OfsAHR 2ASI) -1,565 547 -1,729 -549 1,335 Ofjsol 321 11.0 -6.4 2.3 14
XORpA ZA(SI) -6,050  -416 -12 -62 1,701 %4i0]2] 2844 -47.5 32 247 350
OIS SOHZA) 1,402 142 948 -4 -2,173 MFo|el 365.0 -57.4 143 258 370
J|EFRpAF ExfHE -857  -609 150 53 -47 £4|20[2] 3024 -50.5 08 229 370
EXigs &2 -5,584 -4,220 -4938 -5794 -4,353 EPS 3152 -52.5 18 240 370
STUXPAK|R(A|E) -3,080 -4,927 -4953 -6,200 -4938 OFEAL (%)
SERpAL 2A (ST =422 -485  -442  -480  -480 EXfHIE 66.9 68.9 754 768 726
EXPRRAF ZA (ST -1,893 1,864 1,259 1,202 1,393 o=H|Ig 221.1 2055  227.6 2247 2525
J|EfERfEE -190 -672  -802 -315 -328 2RI/ | KHR () 7.4 10.4 101 106 4.7
HogrE S -769 1,319 3969 2,091 1,633 %4Qio0|el/Z8HIR(X) 21.0 8.0 6.1 78 105
xfelzo] ZIHAA) 28 1912 4,725 2,998 2,540 EXRIZ (Alof2)) 22,655 25323 30,228 33,226 35,767
Xp=O| ZIHLA) -1,428 -1,286  -756 -908  -908 ARl (Alofel) 4037 6035 6179 6,799 3,231
Higk2ol Xjg 1,311 1,286  -908 -908  -908 O E ()
JEREEE 631 693 0 0 0 PS 87,500 41,574 42,338 52,499 71,903
si2o| =} 20 3,278 4573 2,328 6,224 PS 578,383 620,922 655,475691,689 745,256
o|xBIZ 4756 4,775 8,053 12,626 14,955 CFPS 152,444 104,637 73,133 77,971 96,119
plll=" 4776 8053 12,626 14,955 21,179 DPS 17,000 12,000 12,000 12,000 12,000

Xz POSCO 224, OHIAESXEH 2|MARIE
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EARNINGS REVIEW / POSCO YA /2023.7.25
POSCO Y4 2857} 30| EXtolA WLt
) 2|2|8(%) 2|2|8(%)
2 =1t EFS £xt £
800,000 7t SEF A o Py | HR AN R YA o sy | B2 AN B2
CHH|  CHH|  Che| CHe|  CHH|  CHY|
700,000 1 2022.07.01 & IEES
600.000 | 2022.09.14 Buy 330,000 -25.4
’ 2022.12.05 Buy 390,000 | -5.5 -21.1
500,000 1 2023.04.03 Buy 460,000 | 39.6 -13.5
2023.07.25 Buy 730,000
400,000 1
300,000 1
200,000 1
100,000 -
0 ‘ ‘ ‘
/07 2/01  22/07  23/01
Compliance Notice
2 Xt=20f 2[xiEl LIBE2 Zhdxt 2019| ofzig Hetsh| gidstn Qlor ool 85t ef2io|Lt 2hd Glo| ZMEINS S SQIBHLICHEMIAL: otel)
£ IfgE 1Mo ZUEXE 57| bt HeEAZS 2RO MERIQSLICE 2 X2 £2E LS TAL 2IMAIZES} MZ[E okt X7 3! FEE HIZOR Zdot ZioL,
YAPE O gehdolLt S B 4 gloo2 ANXIE 20t SEGIAPD| Hi2tH {715 FX Al EXpXt Xhle| mEtnt Molstol| £|5XAFS SHA| HIZILICE
It 2 X2E ofst 20| 12Ho| SHEX} Znjof Choh HA Molaxlo| ZYUXIRE ALSE 4 glELICh
2 IRE YA XMEERM BE KIHS YA AUCH ofmet A0z Ao S o] B, HHE, TS, HHE & giELICh
_ 5 XEe MESAE oXl 2[ZEXDL Ee H| 3 X0l AR HMZeh AFAO| glgLIC
_ 5 XRe| FHEE2 WY J|E SHAIIM 1% Ol ERstn QUX| obsLCh
_ 5 ARO| FHES2 WY JIF Xl TAte| ZAREA EHEAt U T i@t S AP 2ot UX| obsLCh
_ 5 X2l FHE=0| siFsts siits TARRE HIGSIAL BAOf UX| QSLICEH
Eisa2 € B8 J|&E
T EXSE guide line EXSE HB|1E Extejd H1
(EX212+ 6~12 &) (8= 12 J4) g
Sector AJE M ] Overweight (HIZ &)
(HB) A= HIE JIE Neutral (&)
ENsSZ 3HA Underweight (BIZ&S2)
Company | EU=#2E JI&E Buy (OH =) 5% Ol& It | 91.3% ‘
20183 108 25 22H YM EXNSS
o = Ho — of ~
1) EXSZ 3 A Hold (%) 15% ~ +15% 8.7% H2I|=0| NE +15%2 B
Sell (i) -15% O0lat JIthH
&F 0,
2l 100.0% | =y10121 yige 2022, 4. 1 ~ 2023. 3. 31
A BIMXIHIEHS SAZTHE SS9 MOtX
SHOAS J|IECZ & EXNS2E HISY
(R2 1482t 5 J|F. 2219 Al
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