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H 1. A Valuation; P/B-ROE Valuation
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Cost of Equity (A) 8.80
risk-free rate 2.42 18 27| Setf A&
Market risk premium 6.11 WMI500 Total Return (9.410) - 1@ 27| S0tz Total Return (3.304)
beta 1.04 Hyundai Steel 525 Adjusted H|E}
ROE (B) 4.42 Forward ROE 54 B
Termival Growth Rate (C) 2.60 30 2| 3 £AE 90Y H
Target P/B (E) 0.29 E = [(B-O)/(A-O)]
36M FWD BVPS (%) 146,636 Hyundai Steel Forward BVPS 3 Bz
AP (") 43,046
Target Price () 43,000
o () 35,550
4503 (%) 21.0%
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H 2 SHE e S 218 &5 Table
(SHel: Hd2) 1Q24  2Q24  3Q24
HZ e 5948 6,041 5,624
e (M) 4819 4852 4,463
8% 1,548 1,575 1,273
TS 3,058 3,066 3,190
He T (ME)
YL HofY 1,431 1,487 1,228
TR THOHR 2,914 2,907 2,897
I} (KW/MT)
8% ot 1,082 1,059 1,037
TR Tt 1,049 1,055 1,101
L8| AL 1,128 1,190 1,190
Hz gedoly 56 98 52
OPM (%) 0.9 16 0.9
=[S 89 46 32
OPM (%) 1.8 0.9 0.7
ALZ|Ab -33 52 19
OPM (%) 2.9 4.4 1.6
Mol 8 55 -56
MZOIYE (%) 0.1 0.9 -1.0
AldjFEE0[o 32 -7 -18
| EF70/9/F (%) 0.5 -0.1 -0.3
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1Q25 2Q25E 3Q25E 4Q25E 2024  2025E  2026E
5564 5869 5799 5828 23,198 23,060 24,081
4290 4704 4633 4749 | 18618 18376 19256
1338 1510 1427 1489 5697 5764 6,192
2952 2964 2998 3,057 12,921 11970 12,207
1305 1457 1351 1382 5402 5495 5523
2821 2805 2781 2864 11,671 11272 11441
1,026 1,036 1057 1,078 1,055 1,049 1,121
1,046 1057 1078 1067 1107 1062 1,067
1274 1,166 1166 1079 | 4609 4684 43825
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2023 2024

2025E  2026E

2027H

11,9536 11,4599 11,9673 12,263.0 12,452.0

1,385.7
3,031.9
6,279.3
23,265.3
1,693.1

1,295.6

23,283.9
1,701.9
18,2499 18,430.6
14375 1,401.6
35,218.8 34,7438
7,984.2 7,699.1
3,898.2 3,956.7
3,951.0 3,676.0
7,7387 7,711.2
6,651.0 6,892.7
15,722.8 15,4102
19,100.1 18,918.3

667.2 667.2
3,906.1 3,904.9
13,639.3 13,400.0

395.9 415.3
19,496.0 19,333.6

2023 2024
19484 17771
443.0 8.8
1,954.7 11,9208
1,5549 1,620.6
87.4 89.8
3125 2103
304.4 276.2
-212.0 564.5
618.3 156.9
30.0 -88.7
-1319  -356.5
-132.3 -1,502.8
-800.4 -1,650.3
-4.9 -17.4
482.9 126.5
190.2 384
-2,1209 -3539
-2,0240 -3085
-1324 -1315
132.4 1315
356 86.2
-312.9 -90.1
1,6986 1,385.7
1,385.7 11,2956

1,373.0 1,370.1

23,036.7 23,4575
1,883.1 11,9595
18,111.5 18,4424
1,3379 11,2820
35,004.1 35,7205
7,935.8 8,0453
4,0229 4,130
3,8583 3,858.3
7,829.6 8,164.5
6,968.7 7,268.7
15,765.4 16,209.8
18,824.0 19,096.1

667.2 667.2
3,9049 3,904.9
13,418.2 13,690.2

414.6 414.6
19,238.7 19,510.7

2025E  2026E
1,548.7 1,714.38
122.2 379.0
1,358.7 1,483.8
14789 11,3943
89.9 849
-270.8 -394
1450 -148.1
-176.6 -76.8
2112 -1749
480.0 107.3
52.8 -3.7
-1,758.8 -1,919.0
-1,6379 -1,7253
-23.0 -29.0
-46.2 -95.5
-51.7 -69.2
282.9 201.3
234.6 300.0
-98.7 -98.7
98.7 98.7
147.0 0.0
774 29
12956 1,373.0
1,373.0 1,370.1

1,138.0

2,6554 28797 29564 3,070.0
6,290.6 6,558.8 6,733.6 6,992.3

24,071.8
2,039.1
18,957.5
1,229.7
36,523.8
8,356.3
4,288.8
4,008.3
8,200.9
7,268.7
16,557.1
19,552.1
667.2
3,904.9
14,146.3
414.6
19,966.7

2027E
1,805.3
567.1
1,455.6
1,374.4
81.4
-48.1
2174
-113.6
-258.7
158.7
-3.8
-2,088.7
-1,889.4
-29.0
-98.3
-72.0
51.3
150.0
-98.7
98.7
0.0
2321
1,370.1
1,138.0
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2023 2024  2025E  2026E  2027E
259148 23,226.1 23,060.0 24,080.7 24,787.9
23,782.3 21,8322 21,5114 22,1341 22,5735

21325 11,3940 15486 19467 22144
1,3342 11,2345 1,197.6 12404 12757
7983 1595 3511 7062 9387
2,4406 1,8700 19198 2,1854 23944
-3337  -335.1 2602 -1992 -1776
49 124 37 22.0 240
626 1037 68.5 -134  -135
532.1 -595 163.1 5156 7715
89.1 -68.3 409 1366 2044
4430 88 1222 3790  567.1
4612 -116 1176 3707 5547
8.2 6.0 6.7 8.1 8.9
3.1 0.7 15 29 38
9.4 8.1 8.3 9.1 9.7
2.1 03 0.7 2.1 3.1
1.8 0.1 0.5 1.5 22
13 0.0 03 1.0 1.5
24 0.1 0.6 2.0 29
25 0.4 1.0 2.0 26
2023 2024 2025E  2026E  2027E
10.6 n/a 389 123 8.2
03 0.1 0.2 0.2 0.2
5.4 5.9 6.8 6.1 5.7
0.2 0.1 0.2 0.2 0.2
2.7 36 22 22 22
5.2 -10.4 0.7 4.4 29
-50.6 -80.0  120.1 101.2 329
-60.5 A 5d 2162 496
-54.7 A s5d 2153 496
-54.7 A 54 2153 496
80.6 79.7 81.9 83.1 829
1497 1488 1508 1524 1490
43.1 427 439 446 453
1.9 0.4 0.9 2.0 28
10,602.1 10,568.7 10,827.0 11,127.0 11,277.0
84038 82582 84429 87047 19,0441
3,456 -87 894 2818 4217
143,130 141,768 141,061 143,100 146,517
194,197 174,049 172,804 180,453 185,753
1,000 750 750 750 750
4
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o 27t SEZIL el CHAF Al AR mz=y 212 (2122
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45,000 2024-10-18 Buy 38,000 14 -37.0 -16.2
40,000 2024-10-27 Buy 38,000 14 -37.4 -16.2
35,000 2025-01-08 Buy 38,000 14 -34.0 -16.2
30,000 2025-04-07 Buy 36,000 14 -26.2 -13
25,000 4 2025-07-07 Buy 45,000 1
20,000
15,000
10,000 +
5,000 A
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23.07 23.12 24.05 24.10 25.03
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e B 12HE et 154 R 71 %@o Tz 7HT°~EJ HOLD 5g% odTE
(Industry) A|RHTHE| (39) £2 97 (Company) arjaols +15%~ -15%

HU+AE Underweight 0.0% A7z SELL 000 Hrjaols
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