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(&#1) POSCOEYA 24.4Q 44 Review (K-IFRS HE 7|&)
(At 4Q23 1Q24 2Q24 3Q24 4Q24(a) y-y g-q ZHMA(D)  z0l(a-b)
LT 18,664 18,052 18,510 18,321 17,805 -4.6% -2.8% 18,104 -1.7%
o2l 304 583 752 743 95 -68.6% -87.2% 571 -83.3%
Mlo|ed =227 733 720 691 -893 2] A 435 -305.5%
A|HfE =400l -206 541 530 453 -428 2] E=Fl 257 -266.4%
FUOIUE 1.6% 32% 4.1% 4.1% 0.5% 32% -2.6%p
MiZo|lE -1.2% 4.1% 3.9% 3.8% -5.0% 2.4% ~7.4%p
AdiFFa0ldE -1.1% 3.0% 2.9% 2.5% -2.4% 1.4% -3.8%p
A8 POSCOZ P2, MBS H 2lAM|2
(#2) POSCOEZA 7|8 #4 9 U MY (K-IFRS ¥Z 7|&)
(AR 1Q24 2Q24 3Q24 4Q24 2024 1Q25E 2Q25E 3Q25E 4Q25E 2025E
o= 18,052 18,510 18,321 17,805 72,688 18,238 18,698 18,405 18,399 73,739
Fo| 583 752 743 95 2,174 455 687 736 570 2,448
Mizi0l¢f 733 720 691 -893 1,251 295 526 576 410 1,807
AHisEsa0]9] 541 530 453 -428 1,095 201 358 392 279 1,230
o|elE 3.2% 4.1% 4.1% 0.5% 3.0% 2.5% 3.7% 4.0% 3.1% 33%
NMo|dE 4.1% 3.9% 3.8% -5.0% 1.7% 1.6% 2.8% 31% 2.2% 2.5%
iS04 E 3.0% 2.9% 2.5% -2.4% 1.5% 1.1% 1.9% 21% 1.5% 1.7%
ALE: POSCOZE 2, iIMBH 2IMX2E
(#3) POSCOEZA £ 4 MY 2% (K-IFRS ¥Z 7|&)
(A A5A@@) 71223 (b) GAP(a/b-1)
e 2025E 2026E 2025E 2026E 2025E 2026E
Otz 73,739 74,141 75,387 75,530 -2.2% -1.8%
Fol 2,448 2,906 3,043 3,383 -19.5% -14.1%
Mol 1,807 2,261 2,640 2,993 -31.6% -24.5%
Alufs22=0] 1,230 1,539 1,797 2,037 -31.5% -24.4%
glo|E 3.3% 3.9% .0% .5% -0.7%p -0.6%p
NMo|E 2.5% 3.0% 3.5% 4.0% -1.1%p -0.9%p
AliFZa0[1E 1.7% 2.1% 24% 2.7% -0.7%p -0.6%p
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(M) 2023 2024E 2025E 2026E  (R],%) 2023 2024E 2025E 2026E
FEARE 46,212 42,549 42,275 42,287 Oz 77,127 72,688 73,739 74,141
sz 2 AFHAL 6,671 7,292 6,650 6,522 37t (%) -9.0 -5.8 14 0.5
H7 138t 11,483 8,612 8,612 8,612 OiZH7t 70,710 67,275 68,149 68,049
o= 13438 12,649 12,822 12,888 OiE301Y 6,417 5413 5,590 6,092
ATARAE 13,826 13,447 13,642 13,716  HifjH|Qkat2|H| 2,885 3,239 3,141 3,186
HIFSAMt 54,733 60,195 62,580 63965 G| 175 165 167 168
[ 35,206 40,819 43,398 44944  T7|EIERL - - - -
B3R 4,715 4,326 4,032 3,770 7[EfS IR - - - -
LA 100,945 102,745 104,855 106,253 Fgo|e 3,531 2,174 2,448 2,906
24 21,862 22,994 23,038 23034  B7HE(%) -27.2 -384 12.6 187
O 5,783 5,450 5,529 5,559 FHOIUE (%) 4.6 30 33 39
s 4,959 6,459 6,459 6459  OfA=Y 502 525 504 499
FSEE712A 6,000 6,000 6,000 6,000 OZH[E 1,001 1,058 1,095 1,095
S-S 19,420 19,420 20,420 20,420 Al2Ho| E4A) 270 270 100 100
AL 10,430 10,430 11,430 11,430  7|E}EQEO! -79% -590 -200 -200
A7 4,581 4,581 4,581 4581  MIAZAIZO 2,635 1,251 1,807 2,261
EHEA 41,281 42414 43,458 43454 EHRIMHIE 789 303 470 588
AR 54,181 54,995 55,954 57,222 NIZAIZO0|UE (%) 34 1.7 2.5 3.0
2= 482 473 473 473  H7}=0(% 1,846 948 1,337 1,673
A2Yo= 1,663 1,663 1,663 1,663  =0|AUE(%) 24 13 1.8 23
o|2oi= 53,858 54,196 54,670 55453 Al +0(2 1,698 1,095 1,230 1,539
7 EREEE -1,822 -1,337 -852 -367 7[EtZEo|Y 485 485 485 485
HIZ =212 5,483 5,336 5,443 5577 &%Zo|o 2,331 1,433 1,822 2,158
AHEZA| 59,664 60,331 61,397 62799 AjERZHAZTZOlQ| - - - -
HISER FOEARE
(M) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
FHes Hass 6,168 8,151 7,330 7844 A E(E)
Y710l 1,846 948 1,337 1,673 EPS 20,079 13,072 14,890 18,630
SR 2| 3,346 3,398 3,430 3464 BPS 640,653 665,600 677,208 692,556
SR A ZH| 498 489 445 411 CFPS 65,539 59,473 61,789 65,526
Al2HaEEA (01Y) 270 270 100 100 DPS 10,000 10,000 10,000 10,000
EAgE sgss -7,388 -6,097 -5,867 -4,867  Valuation(tH)
SHAAO| HEL(Z|E) -6,745 -9,010 -6,010 -5010 PER 24.9 19.0 16.7 133
S| HE(ZIS) -452 -100 -150 -150 PBR 0.8 04 04 04
SBNES Y -12 -151 - - PCR 7.6 42 4.0 38
AHFEE SI2sE -179 536 49 -951 EV/EBITDA 6.8 53 53 5.0
HIZsRAeEd -2,524 1,500 - - Key Financial Ratio(%)
A7 I3 BEAASY 3,356 - 1,000 - ROE 32 2.0 2.2 2.7
A=elEd - -10 - - EBITDAO|YE 9.6 83 86 9.1
HiEEA= -697 -697 -697 -697 HAjHlE 69.2 703 70.8 69.2
e = -1,382 621 -642 -128 =HaHlg 131 19.2 215 21.2
7|2 LAT AL 8,053 6,671 7,292 6,650 OfEAHSIHE(X) 6.0 5.6 5.8 5.8
7 | LA LAT A 6,671 7,292 6,650 6,522 AMUAMIEHE (x) 53 53 54 5.4
At 1 POSCOEHA, IMEH 2|28
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POSCOEEA Tl U ZHFIt HEZRO0|

LAt E2ro|A SHFIt el 888,000
WRZIMHE HZEH)FIHY| '
2023-04-11 Buy 460,000 -13.1% 39.6% 748,400
2023-07-25 Buy 740,000 -22.7% -13.2% 608,800
2023-10-11 Buy 680,000 -32.2% -23.2%
2023-11-14 Buy 620,000 -23.7% -19.4% 469,200
2024-01-12 Buy 590,000 -29.4% -25.1% 329,600
2024-01-31 Buy 570,000 -24.0% -19.6%
2024-04-09 Buy 560,000 -30.4% -28.6% 190,000
2024-04-26 Buy 520,000 -24.8% -21.7% 2302 Zi“;:m 2312 220552” 5:;10
2024-06-11 Buy 500,000 -26.0% -21.6% e T
2024-07-26 Buy 460,000 -23.9% -16.0%
2024-10-30 Buy 440,000 -29.1% -21.6%
2024-11-25 Buy 420,000 -36.7% -28.0%
2025-02-04 Buy 360,000
Compliance notice
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Z2324 XSS MASH BEAES
ZEEOIA2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|Et AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)
*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
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