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 ŋ ~ 

POSCO   Buy 615,800  

 Buy 61,700  

ᾋ  Buy 44,600  

℮Ȍ  ́ N.R N.R 

KG  N.R N.R 

℮Ȍ  N.R N.R 
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I. Executive Summary 
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1.  ˏ  Valuation Table  (ά : , %) 

 ȋ   ᶅ₩   OPM  BPS( ) PBR ROE 

POSCO  

ŋ BUY 2024 72,688 2,174 3.0 1,095 661,374 0.4 2.0 

~ 615,800 2025 69,095 1,827 2.6 658 685,106 0.4 1.2 

~ 315,500 2026E 72,770 2,996 4.1 1,829 719,979 0.4 3.2 

 95% 2027E 75,878 3,397 4.5 2,136 750,755 0.4 3.7 

ᾋ  

ŋ BUY 2024 23,226 159 0.7 - 12 141,768 0.1 - 0.1 

~ 44,600 2025 22,733 219 1.0 - 7 145,158 0.2 0.0 

~ 27,100 2026E 24,050 403 1.7 150 145,915 0.2 0.8 

 65% 2027E 24,315 763 3.1 412 148,633 0.2 2.1 

 

ŋ BUY 2024 3,636 52 1.4 20 54,089 0.4 1.0 

~ 61,700 2025 3,652 98 2.7 56 54,192 0.9 2.9 

~ 32,000 2026E 4,038 149 3.7 90 55,687 0.6 4.6 

 93% 2027E 4,687 227 4.8 140 58,469 0.5 6.9 

: ᾋ ȫ Research Center 

: ~ 2026.07.10 ˏ  

 

ʗ  1. Ȍ ´   2026ᶅ  ¯   ʗ  2. Ȍץ ´    

 

 

 

:  CEIC, ᾋ ȫ Research Center 
 

:  Ȍ ´ , ᾋ ȫ Research Center 

 

ʗ  3. Ȍץ ´ (HR, ſ ) ~ň   ʗ  4.  ~  ´  ~ň 

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

:  ´ʧ , ᾋ ȫ Research Center 
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ʗ  5. ƛď Ȍ  ́ ~ňƛ ℮ Ῠ Ȍץ ´  ~ἑ 2023ᶅ   

 

: Quantiwise, ᾋ ȫ Research Center 

 

ʗ  6. Ȍץ ´  ₩ PBR   ʗ  7.  Ȍץ ´  ROE- PBR ǯ 

 

 

 
:  Quantiwise, ᾋ ȫ Research Center 

 
: ROEἑ 2026ᶅ   

:  Quantiwise, ᾋ ȫ Research Center 

 

ʗ  8. ʟ   ´  ~   

 

: Quantiwise, ᾋ ȫ Research Center 
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II.    

  I. ~╠ ƛ   
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ʗ  9. ʟ   ´  ~   

 

: Quantiwise, ᾋ ȫ Research Center 

 

ʗ  10.  12»   ǯ:   ᾋ   Ῠ  ́  

 

: Quantiwise, ᾋ ȫ Research Center 

 

ʗ  11. Ȍץ ´  ₩ PBR   ʗ  12.  Ȍץ ´  ROE- PBR ǯ 

 

 

 
:  Quantiwise, ᾋ ȫ Research Center 

 
: ROEἑ 2026ᶅ   

:  Quantiwise, ᾋ ȫ Research Center 
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  II. ן  ˏ  ˏ     
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2. ʟ   ´  2026ᶅ ~ Ῠ  

  Ȍ~ 2026ᶅ  ~ Ῠ  

Nucor NUE Ȍ 
 ̋ (shipments):  +5%    

 ̋   ʧ  2025ᶅ ᾋ  ᾄ  Ḇ  (Significantly Higher)  

Steel Dynamics STLD Ȍ 

 ̋2026ᶅ ´ ἁ ץ    ´   

 ̋Aluminum Dynamics Ɣ  2026ᶅ  ~℮  90%  

 ̋  ˏ ɿ EBITDA(Through- cycle EBITDA) $650M~$700M +  EBITDA(Recycling 
Platform EBITDA) $40M~$50M 

ArcelorMittal MT  

 ̋  »    ɻ     ᶅ ᾋ  ~  Ģ   

 ̋Liberia ư   > 18Mt 

 ̋Positive FCF 

 ̋Pricing environment »   

Baowu Steel 600019.SS Ȍ 

 ̋ (Iron)  : 48.54 Mt  

 ̋ (́Crude Steel)  : 51.51 Mt  

 ̋  ~ň ƛ ſ ~   ᾋ   »   

Nippon Steel 5401.T  
 ̋FY2027(2026.04.01~2027.03.31):  ĳ11  (YoY +9.3%),  

 ĳ5,300 (YoY +3.1%), ᾄˏ  ĳ2,200 , EPS ĳ42.00 

:   , ᾋ ȫ Research Center 
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ʗ  13. ừ  2  ˏ  ~ Ῠ  

 

: NUCOR, ᾋ ȫ Research Center 

 

ʗ  14.  ừ  ά -ˏ  ˏ  

 

: NUCOR, ᾋ ȫ Research Center 
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ʗ  15.  ſ  Ɣ  ~ȋ   ʗ  16.  ˏ  Ɣ  ~ȋ    

 

 

 

:  SteelOnTheNet, ᾋ ȫ Research Center 
 

:  SteelOnTheNet, ᾋ ȫ Research Center 
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 ˏ ư  ~ň

$90~$100/t  

 ư (Iron Ore) 

&40# Dc* ADP Afgl_'"7.|"/..-r , 

0.034 "7/-r 0.043 "///-r

* 5 "76-r ,

&Ngj`_p_'

* , 

, 

, 25 42

, 

*

* ,

&T_jc' 0.04 1,13|1,23&0.031,14 WmW+

.,1#|)0,5#'* &Pgm Rglrm' 1,21|1,44&0.03

1,04 WmW)3,0#|)/0,1#' , *

0.04 *

/*3..|0*0.. , 

 

3. ư  2026ᶅ ~ň   

ˏƟ   
2026ᶅ  

ɿ ~ň  ($/t) 
ץ  

World Bank 2026.04.28 97 -  YoY 3.2%  

SteelOnTheNet 2026.03.20 90  

Fitch Ratings 2026.03.12 95 -     

Deutsche Bank 2026.02.19 102 
-   ˏ Ȍ  ́   ,       

-   ˏˏὋ  ♃ ư     ᾋɻ  Ɣʨ 

S&P Global 2026.01.30 96.95 

-  , ᵉ  ~ň ,  ư    ~ 

-  AISC(All- In Sustaining Cost, ư  1    ἑ ɿ )  2025
ᶅ 59.38ή  ᾋ  1.44ή  ~  60.82ή  .  ᾋ  ~ 

  

-  ˏὋ  ♃ ư     ᾋɻ  Ɣʨ  

Vale 2025.12.02 100 
-  ˏὋ  ♃ ư  ₩  ƛ  ¯  ~ň 

 

BMI 2025.11.27 95 

-  ά  ˏ Ȍ ȋ ſ ¯  ~ň  ,  ˏ ♃  
ƛ Ȍ ץ    , Ȍ  Ŝ  ˏ  , Ŝ ɻ  
´     ¯     

: World Bank, SteelOnTheNet, Fitch Ratings, Deutsche Bank, S&P Global, Vale, BMI, ᾋ ȫ Research Center  
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ʗ  17.  ư (62%, - Ȍ)  ~ň   ʗ  18. Ȍ  ư  ſ 

 

 

 

:  Bloomberg, ᾋ ȫ Research Center 
 

:  My Steel, ᾋ ȫ Research Center 

 

ʗ  19.  Ȍ 1 ₩  ɻ ~ YoY    ʗ  20. Ȍ   ɻ Ɣ (YTD) 

 

 

 

:  Bloomberg, ᾋ ȫ Research Center 
 

:  NBS, ᾋ ȫ Research Center 

 

ʗ  21.   Vale       ʗ  22.   Rio Tinto  2026ᶅ ~ Ῠ  

 

    ά  2026ᶅ ~ Ῠ  

 ư   Mt 343- 366 

Pilbara sales 

(100% basis) 
Mt 323- 338 

Simandou sales 

(100% basis) 
Mt 5- 10 

IOC sales 

(100% basis) 
Mt 15- 18 

 

:  Bloomberg, ᾋ ȫ Research Center 
 

:  Bloomberg, ᾋ ȫ Research Center 
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 ˏ  ~ň

$180~$ 210/t  

 (Coking Coal)  

& * DM@'

"/6.||"0/.-r , 

0.04 "00.|"02. , 0.03

"/5. "3.|5. , *

* ,

0.04/|0 @FN* Ejclampc

&Dmpac K_hcspc' , 0.043

00 51

, *

*

,

, 

&//|2'

, 

 

4.   2026ᶅ ~ň   

ˏƟ   
2026ᶅ ~ň  

($/ ᾄ) 
ץ  

SteelOnTheNet 2026.03.20 180  

Fitch Ratings 2026.03.16 190 
-    ȋ  ,    Ɣʨ   ˏ~ň   

   

Macquarie 2025.12.11 ̑  ͕̓■ -  ʟ   ́  ¯ , Ƈ   Ɣʨ ~      

Australian Treasury 2025.12.01 140 -  ˏ  Ɣʨ ~, Ȍ   

: SteelOnTheNet, Fitch Ratings, Macquarie, Australian Treasury, ᾋ ȫ Research Center  

 

ʗ  23.   ~ň  

 

: SteelDaily, ᾋ ȫ Research Center 
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+0.3% YoY 
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5. ʟ   ́   (  , YoY %) 

 
´  YoY 

24 25 26E 27E 24 25 26E 27E 

EU(27)+ Ȍ 140.3 144.9 146.7 151.2 2.0 3.8 1.3 3.0 

    ₪   26.6 28.8 29.4 29.9 - 6.2 12.0 2.0 2.0 

CIS 59.2 53.6 53.5 54.5 - 1.9 - 9.5 - 0.1 1.7 

      43.7 39.3 41.2 41.2 - 2.1 2.6 5.0 0.0 

USMCA 129.7 128.4 131.1 134.1 - 2.1 - 1.0 2.1 2.2 

    Ȍ 89.1 90.9 92.4 94.3 - 1.6 2.0 1.7 2.0 

     27.8 29.2 30.7 32.5 - 4.3 10.3 5.1 6.0 

י  46.8 50.5 49.8 50.8 2.2 7.8 - 1.3 2.0 

 40.1 45.0 46.7 48.8 5.8 10.4 3.8 4.6 

℮ 57.9 61.8 57.3 62.2 5.5 3.8 - 7.4 8.6 

&ᾋ  1,230.0 1,187.2 1,190.1 1,211.4 - 2.7 - 3.5 0.2 1.8 

Ȍ 856.6 796.0 784.1 784.1 - 5.4 - 7.1 - 1.5 0.0 

₩ 147.9 159.8 171.6 187.4 11.4 8.0 7.4 9.2 

 49.7 48.0 47.9 48.7 - 3.9 - 3.4 - 0.1 1.7 

Ȍ 47.8 43.6 43.7 44.2 - 8.9 - 8.8 0.3 1.1 

ASEAN (5) 78.5 86.5 87.7 89.8 8.4 10.2 1.3 2.4 

ʟ  1,749.4 1,718.2 1,724.1 1,762.0 - 1.6 - 1.9 0.3 2.2 

   Ȍ  892.8 922.2 940.1 977.9 2.3 3.1 1.9 4.0 

: World Steel Association 

: ASEAN(5): ₩ᵥ , , , Ȍ, י 
   

 

 

ʗ  24.  2026ᶅ ʟ   ~    ˏᾋ  ʗ  25.  Ȍ  ́  ~     

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  Worldsteel, ᾋ ȫ Research Center 
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ʗ  26. Ȍ~   ́      

 

:  Worldsteel, ᾋ ȫ Research Center 

 

ʗ  27. ʟ   Ȍ PMI  

 

: ᾋ ȫ Research Center 
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ʗ  28. Ȍ  ́    ʗ  29.  Ȍ ´   2026ᶅ  ¯  

 

 

 

:  My Steel, ᾋ ȫ Research Center 
 

:  CEIC, ᾋ ȫ Research Center 

-25

-20

-15

-10

-5

0

5

10

15

20

25

40

60

80

100

15 16 17 18 19 20 21 22 23 24 25 26

(%)( )

YoY( )

-40

-30

-20

-10

0

10

20

30

40

50

60

0

2,000

4,000

6,000

8,000

10,000

12,000

20 22 24 26

(%)( )

YoY( )



 

 
 

 

20  
 

2026ᶅ  

Ȍ  ́  

YoY - 1.5%  
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, * *
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ʗ  30. Ȍ  ́      ʗ  31.  Ȍ £    (Ṹ ) 

 

 

 

:  MPI, ᾋ ȫ Research Center 
 

:  NBS, ᾋ ȫ Research Center 

 

ʗ  32. Ȍ   ɻ Ɣ (YTD)  ʗ  33.  Ȍ 1 ₩  ɻ ~ YoY   

 

 

 

:  NBS, ᾋ ȫ Research Center 
 

:  Bloomberg, ᾋ ȫ Research Center 

 

ʗ  34. Ȍ ℮     ʗ  35.  Ȍ GDP   

 

 

 

:  CPCA, ᾋ ȫ Research Center 
 

:  CEIC, ᾋ ȫ Research Center 
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  0+0'  

% ƞ ƞ ƞ %

, *

, 0.03|0.04

* ,

* * /3 3

, 

0.03/. 02 &KGGR' ,

&A_n_agrw Qu_n' * *

, & /8/,3* /8/,03'

/8/,3 , 

0.03/0 * 57

0.04 * 1.. & '

,

, , 

0.041 /0 /3 3 &0.04|0.1.', 0.1.

&A_p`ml Nc_i' *

,

, ,

0.041 &1-2|1-//'

1.# , 

,

*

, *

/O04 / 5*1..&WmW+1,7#' * 11,2 &

5*0..' /31,/# ,

, 

,/ 0 2*533 WmW 2,4#

1 , AGQ? 2

/*433 WmW 6,5# * 0/ 3 & * * *

* ' /*/20 /.,0# , *

, 
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6. Ȍ  ( )    

άţ  
ᾋˏ   

  
  
 

ץ  

 ₩  2015.04 1:1.25  1:1  
 ╠   ₩  ɻ ἦ  1    ˏ  ׂ  

 1     

1  »  2018.01 1:1.25  1:1  BOF EAF   (1:1)   

ά  2020.01   ˏ       ɻ    ά 

~  2020.12   
2025ᶅ˫   ˏ : ˏ (EAF)  ́   15%~20%, 

ư  Ȍץ ʨ  45% , Ɩʗ    

2  »  2021.05 1:1.5  1:1.25    ˏ  ᾋ   

ά  2024.08   ˏ       ɻ    ά 

4  2026.01 1:1.5  1:1.5  
ˏ    (  1.5:1,  1.25:1) ,  

Ȍ  1.5:1   

: MIIT, Transition Asia, ᾋ ȫ Research Center 

 

  0+1'   

, 0.03/. 4 40

0.5 &?B' /46 ,

, 

Qcargml 010*&?B'* &ATB'

, Qcargml 010*

,

0.034 03# 3.# , *

& ' , 05.

3.# *

3.# , 0.042 ,

3.#

,

, * *

3.#* 03#*

/.# , 

?B

* ATB

, * * ?B ATB

* ,

, 
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ʗ  36. Ȍ  ́   ᾋ Ȍ   ʗ  37.  Ȍ ´    

 

 

 

:  OEC, ᾋ ȫ Research Center 
 

:  CEIC, ᾋ ȫ Research Center 

 

7. Ȍ  Section 232  

ᾋ  Ȍ~ 
 ́  

(Annex I- A) 
(́ Ɵ,  ) 

(Annex I- B) 
ſ 

ᾋ  Ȍ~ 50% 25% ˏ   (25ᶅ2  25%  25ᶅ6  50%  Ɵ  ) 

Ȍ 25% 15%  ᾋ 

Ȍ  ᶺ   ́ -  10% Ȍ      

 -  200%  

: The White House, ᾋ ȫ Research Center 

 

8. Ȍ  AD/CVD   

ᾋ   ׁὭ   Ȍ Ȍ 

 AD: 0~15%  AD: 0~41%  AD: 0~41%  AD:90.83% 
AD: 1.22~1.49%  
CVD:1.28~3.71%  

ʛ -  AD: 25.7~191%  AD: 0~30%  
AD: 100~300%  
CVD: 50~200%  

AD: 0~10%  

ᴊ ´  AD: 0~15%  AD: 0~50%  AD: 0~35%  
AD:  200~1,000%  
CVD:100~300%  

AD: 0~15%  

 ´  AD: 0~20%  AD: 0~40%  AD: 0~30%  
AD: 100~500%  
CVD: 50~200%  

AD: 0~20%  

´Ɵ AD: 0~25%  AD: 0~50%  AD: 0~40%  
AD: 99~300%  

CVD: 50~200%  
AD: 0~30%  

: The White House, U.S. Department of Commerce, ᾋ ȫ Research Center  
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  * ?B* &A@?K* A_p`ml @mpbcp ?bhsqrkclr

Kcaf_lgqk' ,

*

, 0.045 /

25# /*612,4 03#

3.# , CS & 5#'

, A@?KCS

*

A@?K , 0.04/ /

* /O04 Ź53,14 ,

A@?K

, ?B* A@?K

CS , 

 

9. EU  ~   

 ˏ  ɻ 

 ˏ£ 2019.2 ~ 2026.6.30  2026.7.1 ~ 2031 ᶅ ( ᾋ 5ᶅ) 

 TRQ(Tariff- Rate Quota): Ɵ   TRQ(Tariff- Rate Quota): Ɵ   

   33   18.3   (ˏ  ᾋ   47% ) 

Ɵ  25% 50% (ˏ  ᾋ  2  ) 

Melt & Pour ɻ  
(  Ȍ~  ) 

 2026.10.1    

    Melt & Pour ɻ  +    ´  

  26»  ́  26»  ́  

 (ˏReview Cycle) 2ᶅ Ὥ 
6»   1  , 1ᶅ  2  ,  

 2ᶅ Ὥ  ˏ  

: Council of the EU, ᾋ ȫ Research Center  

 

  , 0.1.

3 001,6 *

//|/0# ,

05,61#* /7,25# *

00,61#

,

, 

,0.03

3 0.04

, * /O04 0*25/,5

7,7# ,

, 
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 0+2'  

&IRA' &?B' &KGN*

Kglgksk Gknmpr Npgac' , * +

, ?B

&11#'

, * * *F * *

?B , 

,

* ,

,

6,7#n * /.. , 

&Fmr+pmjjcb Qrccj' 

74#

& /*037' 07# , /.|0.

*

, 0.02/0 0.040

, *

06#|11# * 4 * 1 , 

7 1 6/#

, *

, 

/O04 17 WmW 2.# 3

, 6*... WmW 73#

, 0

, * *

, 

&Fc_tw Nj_rc' 

0.025 0.03//

, 7 12,/#

3 * 7 0.036

,

,

*

,

,

/

,

, , 
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F  

0./3 F 10,50# * 0.0/

0.03 ,

*

36 , F 0.00 23

0.0305 * ?B , 

*  

0.03// * IE*

,

0.042 /4 250 * 0.04

4 /0 00,12#|11,45# , 

 

0.036 *

, B_wc Qncag_j Qrccj*

Qgle_nmpc Hglrcle Glrcpl_rgml_j Nrc* Hg_leqs Wmlee_le Epmsn* 0.04

7 * /0 0.050 , 

 

ʗ  38. 2025ᶅ ˏ  Ȍץ ´   Ȍ   ʗ  39.  Ȍץ ´   Ȍ   

 

 

 

:  Ȍ ´ , ᾋ ȫ Research Center 
 

:  Ȍ ´ , ᾋ ȫ Research Center 
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ʗ  40. Ȍץ ´     ʗ  41. Ȍ ,  ´    

 

 

 

:  Ȍ ´ , ᾋ ȫ Research Center 
 

:  Ȍ ´ , ᾋ ȫ Research Center 

 

10. Ȍץ  ́  ῷ   

ȋ  Ȍ  

´  
(Hot- Rolled Steel) 

28.16~33.10%  
(2026ᶅ2 ~2031 ᶅ2 :5 ᶅ) 

31.58~33.43%  
(2026ᶅ2 ~2031 ᶅ2 :5 ᶅ) 

 
(Heavy Plate) 

27.91~34.10%  
(2025ᶅ11 ~2030 ᶅ11 : 5 ᶅ) 

 

₩ʧ, ´  
22.34~33.67%  
(  ) 

 

H  ́     

´  
21.62% 
(2025ᶅ8 ~2030 ᶅ8 :5 ᶅ) 

 

: (KTC), ᾋ ȫ Research Center  

 

11. Ȍץ  ́  ~ň    

ב   ᾋ Ȍ~ ˏ ץ   

´  
(HRC) 

2026.02.23 Ȍ,  

Ȍ 6»  
-  ´ (Baoshan Iron & Steel (Baosteel)), 
-  ´ (Benxi Steel Plat),  
-  (́Hebei Yansteel), 
-  ´ (́Shougang Jingtang Steel), 
-  (́Jiangsu Shagang Group), 
-  ´ Rizhao Steel 
 

 3»  
-  JFE Steel,  
-  (Nippon Steel),  
-  ₩  

9» ἑ  
ʛ 3ᶅ£  
Ȍץ ´   

 81%  

 
(Hot Rolled Plate) 

2025.08.28 Ȍ 

Ȍ 9»  
-  ´ (Baoshan Iron & Steel (Baosteel)), 
-  ´ ʗ  (HBIS)HBIS Group (Hebei Iron & Steel) 
-  ´ (Ansteel Grou),  
-  ׅ (Hunan Valin Xiangtan Iron & Steel), 
-  (́Rizhao Steel), ´´ (Shougang Group), 
-  ᶹ (Sino Commodities), IXiamen ITG) 

-  

: (KTC), ᾋ ȫ Research Center  
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  Price 

0.04 ,

,

,

,

, 

*

* * *

, ,

* , 0 * *

, 

* *

,/

, 0

, 

* 7.

0 ,?B

/.# 0|2# , 

* ,

*

* , ?G * *

, *

* ?QN

, * *

* , 

 
 

ʗ  42.  ~  ´  ~ň   ʗ  43.   ~   ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 
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ʗ  44. Ȍץ ´ (HR, ſ ) ~ň   ʗ  45. Ȍץ  ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  46. Ȍץ ᴊ ´ (CR) ~ň   ʗ  47.  Ȍץ ₩ʧ´ (GI) ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  48. Ȍץ ´  ~ň   ʗ  49. Ȍץ ʛ ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 
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ʗ  50. Ȍץ H  ́ ~ň   ʗ  51. Ȍץ ´  ́ ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  52. Ȍץ STS ´  ~ň   ʗ  53. Ȍץ STS ᴊ ´  ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 
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  III.   Ӽ   

  ,

, N@P

/ *

,

,

* = 

,

*

, 0.01

* , 

NMQAM 0.01 5 542*...

,

, 0.040 05 * *

24*3.. ,

0.03 V *

74*/.. , VGNM

,

,  

 

ʗ  54. ƛď Ȍ  ́ ~ňƛ ℮ Ῠ Ȍץ ´  ~ἑ 2023ᶅ   

 

: Quantiwise, ᾋ ȫ Research Center 
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ʗ  55. POSCO  ~  

 

: Quantiwise, ᾋ ȫ Research Center 

 
 

ʗ  56. ᾋ  ~  

 

: Quantiwise, ᾋ ȫ Research Center 

 

ʗ  57.  ~  

 

: Quantiwise, ᾋ ȫ Research Center 
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  * * *

,

,

, 

, ACQ&Amlqskcp Cjcarpmlgaq Qfmu' 0.04

ŗNfwqga_j ?GŘ ŗ Ř Nfwqga_j ?G

, &@mqrml Bwl_kgaq'

&?rj_q' *ACQ 0.04/ 4

1.6*...0.044 0 565*... /34# ,  

CNA QKP&

' ,

&0.031 ' *

0.03 /53# , 

* IR

GBA& ' ?G

?G * QI ?G *

, 

 

ʗ  58.  ᾋ  ~   ʗ  59.  ᾋē  ~  

 

 

 

:  Quantiwise, ᾋ ȫ Research Center 
 

:  Quantiwise, ᾋ ȫ Research Center 
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,N@P /

,

, 

?G

, 0.|1.#*

,

* &QKP ' *

, * , 

* ?G

% % ,

* *?G * *

, 

, 0.06

, NMQAM 0.04

* * * *

,

* , 

0.01NMQAM

, ,

* ?G

,

,

, 

 

12. ´     

        

POSCO  

-   

-  

- ᵉ  

- , Ὃ , , ʘ  

- HyREX( ) 

- / ư/ESS 

ᾋ  

- AI    

-  ʧ  

- , ʗ   

- ESS, ,  

-  

-  

- ᾋ    ώ TFT  

-  ʧ  

- /ʗ   

- ESS ,  ,  ē  ´  

-    

- ᾋ ʗ     Ɵ ,  
ſ  Ŝ   ́»  

 

- Ɣ/  ʧ 

-  

-  

-  

- Ȍ SST ʧ Ɣ  Ɣ, ἁ  Ɣ  

-   ē (CASK)  

-ˏ , ,  ˏ  ´  »  

-  ¯  ˏ  1,2    Ɣʨ 

 ́ - ᵉ      

:   , ᾋ ȫ Research Center 
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ʗ  60. POSCO  ´    

 

: POSCO , ᾋ ȫ Research Center 

 

ʗ  61.    ˏ  ʗ  62. ESS  

 

 

 

: , ᾋ ȫ Research Center 
 

: ᾋ , ᾋ ȫ Research Center 

 

ʗ  63.    ʗ  64.   

 

 

 

: ᾋ , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center   
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II I.   

  

NMQAM &@SW' Rmn Ngai , 

NMQAM ȕ * Ȗ

* ȗ

, 

NMQAM 4/3*6..* N-@.,1

,QMRN N-@

.,62 ,0.045 /. 1/3*3..

73# , 

 

13.  ˏ  Valuation Table  (ά : ) 

 ȋ   ᶅ₩  YoY  YoY OPM  BPS PBR ROE 

POSCO  

ŋ BUY 2024 72,688 - 6 2,174 - 39 3.0 1,095 661,374 0.4 2.0 

~ 615,800 2025 69,095 - 5 1,827 - 16 2.6 658 685,106 0.4 1.2 

~ 315,500 2026E 72,770 5 2,996 64 4.1 1,829 719,979 0.4 3.2 

 95% 2027E 75,878 4 3,397 13 4.5 2,136 750,755 0.4 3.7 

ᾋ  

ŋ BUY 2024 23,226 - 10 159 - 80 0.7 - 12 141,768 0.1 - 0.1 

~ 44,600 2025 22,733 - 2 219 37 1.0 - 7 145,158 0.2 0.0 

~ 27,100 2026E 24,050 6 403 84 1.7 150 145,915 0.2 0.8 

 65% 2027E 24,315 1 763 89 3.1 412 148,633 0.2 2.1 

 

ŋ BUY 2024 3,636 - 11 52 - 73 1.4 20 54,089 0.4 1.0 

~ 61,700 2025 3,652 0 98 88 2.7 56 54,192 0.9 2.9 

~ 32,000 2026E 4,038 11 149 51 3.7 90 55,687 0.6 4.6 

 93% 2027E 4,687 16 227 53 4.8 140 58,469 0.5 6.9 

: ᾋ ȫ Research Center 

: ~ 2026.07.10 ˏ  

 

 

 

 

 

 

 

 

 

 



DAISHIN SECURITIES 

 
 

 

 39  
 

  ʟ   ᾋ,   ˏ   

   

   
  , NO

,

3 0.02 ,

&Ejm`_jgx_rgml'&Dp_ekclr_rgml'

, * *

, 

, ,

,

CQE

, *

, 

 

, SQ Qrccj

* * ,

&?pacjmpKgrr_j' * , 

,NMQAM

,

0.# *

+ KMS ,

+

, HQU , 

,

* NMQAM

, 03 QQA&Qrccj Qcptgac

Aclrcp' * MCK

, , 

,

* * *
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ʗ  65. Ȍץ  ᶹ  5    Ǔ  ʗ  66.  Ȍ~  ´  ʛ 3ᶅ  

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  POSCO , ᾋ ȫ Research Center 

 

ʗ  67. POSCO      

 

: POSCO , ᾋ ȫ Research Center 
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, * ,
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ʗ  68. ₩  ́    ʗ  69.  ₩  ́Ɣʨ   

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  Ŝ ȋ , POSCO , ᾋ ȫ Research Center 

 

ʗ  70. ₩   ́   Ɣʨ   ʗ  71.  ₩ ȋ   

 

 

 

:  Ŝ ȋ , POSCO , ᾋ ȫ Research Center 
 

:  Ŝ ȋ , POSCO , ᾋ ȫ Research Center 

 

ʗ  72. ₩ ₩    ʗ  73.  ₩ ℮    

 

 

 

:  Ŝ ȋ , POSCO , ᾋ ȫ Research Center 
 

:  Marklines, ᾋ ȫ Research Center 
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  , *

, Qcargml 010&?B'* &ATB'

, 0.042

73. * &443' 21# , *

,

, SQKA?& * * ' 0.055 *

&Kcjrcb _lb Nmspcb'5.#

, 

* ,

7 6

, ,

* *

, 

* ,

)BPG

, *

,

,SQ *Lsamp

, 

 

14.  ´  Ȍ    

(US ) ᾋ  POSCO  

ɻ DRI Ɣ  ē  
(19 ή  , 250  ) 

ˏ  Ɵ  ē  
(58  ή  ) 

ᾋ   ׁ   20%  
Ȍ ´      

ᵥ  DRI ˏ ,  DRI, ˏ  ŏ  DRI, ˏ  ŏ  

ˏ  ˏ  ἦ  ᾋ  ᾋ 
 ˫   Ɵ  ȋ  

Ȍ  DRI- EAF ţ   

 ˏ   
Ȍ  ́ᵥ   ᶹ  

 ˏ   
Ȍ  ́ᵥ   ᶹ  

:  ₩, ᾋ ȫ Research Center  

 

ʗ  74. Ȍ  ́    ʗ  75.  Ȍ  ́Ɣʨ   

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  Worldsteel, ᾋ ȫ Research Center 
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NMQAM Ŕ HQU  

0.042 0. NMQAM / HQU &Mbgqf_'

&HT?'

, 0.02/. HQU KMS * 0.035

&FM?' , 4.. *

+ + + * ,

* 26 0.1/ , 

3.# , NMQAM

HQU Q_ddpml Pcqmspacq Npgt_rc Jgkgrcb

* / 4*.73& 2,5# ' , 50

6*6.. NMQAM 142*2.. 0.1/

, 1.#* 5.# *

* A?NCV , 

, HDC &HQU '* &?K-LQ

' * , *NMQAM

,

* , 

 

ʗ  76. JSW  ₩  JV   

 

: POSCO , ᾋ ȫ Research Center 
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  NMQAM * +  

0.031 NMQAM *

05. &C?D')BPN&Bgpcar Pcbsargml Nj_lr'

, 36 &63*...' 0.04

*0.07 , 43 * 0.3

* 5.# /6. ,

BPG&Bgpcar Pcbsacb Gpml'

* ,

5.# , , 

11 * 3. *

13 /0. , / /

/0. ,

4. *

,

, , 

3.#* * /3#*NMQAM 0.# ,

NMQAM /..# QNA &FWSLB?G+

NMQAM Jmsgqg_l_ Qrccj JJA'0.# , 

+ &Ajctcj_lb+Ajgddq'

, + 0.034

, * * *

, NMQAM

,

CS

, 

 

ʗ  77. Ȍ ˏ   ȋ   

 

: ᾋ , ᾋ ȫ Research Center 
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  ʗ   ˏ   ˏ  

  *  

 5|6# * 

/ 0,/6 &AMŵc'  ,

* , 

CS 0.04/ A@?K

, AA?&

' &Qamnc/* 0' &Qamnc 1'

, CRQ& '

* I+CRQ2 I+

, * * Qamnc1

*

,

, 

,

,

*

, 

,

% % % ) %

,

* ŗ Ř , 

 

15. Ȍ~   ɻ    

ȋ  
CBAM 
(Carbon Border AdjustmentMechanism) 

ETS 
(Emissions Trading System) 

CCA 
(Clean Competition Act) 

 Ȍ~ EU EU, Ȍ, Ȍ Ȍ 

₩  Ŝ 
Ṹ (Carbon Leakage)    

EU ˏ   Ŝ   
 ¯   
Ŝ ˏ    

Ṹ (Carbon Leakage)   
Ȍ   

ץ  
EU  ╜ἑ   
EU Ɵ   ╜ἑ Ŝ ,  
CBAM      ƛ 

Ȍ~  £      
   ᾋ ἑ  ď  

ᾋ ץ   ╠  ᾄ  
~ Ɵ  ƛ 

ᾋ  ,́ , ἁ, , ,  ~   ˏ  ˏ  
, , ,́ ,    

12»  

 2026ᶅ 01  01  2005ᶅ 01  01   
2026ᶅ Scope 1, 2 
2027ᶅ Scope 3 

: (KTC),  ₩, ᾋ ȫ Research Center  
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  ,

& ' 7.# * 0.1. 0.#

,Impc_ A@?K Glrcjjgeclac 0.04

*NMQAM &FPA' A@?K Ź5/

,A@?K % &CS ¼ '% ,

NMQAM 0,/05rAMŵc-rCS /,1rAMŵc-r

* 75,3# .,64rAMŵc-r, 0.04

CS+CRQ & Ź53|7.-rAMŵ' Ź5/ , 

*CS 1,/65rAMŵc-r,

A@?K Ź/40 0 ,

& ' A@?K

, A@?K CRQ &0.04|0.12

' ,

*

,

, 

,PKG&Pmaiw Kmslr_gl Glqrgrsrc'

5 & * * * * * * '

0.1. 4/. ,

03. * 14.

, *

* , 

,

& ' ,

* , 

*

, *

, *

*

, , 

 

16. CBAM ᾋ   ǯ   

ȋ  Ȍ Ȍ 

₩ 2.127 tCOȼe/t 3.187 tCOȼe/t 

EU (1.3 tCOȼe/t) ᾋ  ƛ  0.827 tCOȼe/t 1.887 tCOȼe/t 

2026ᶅ ETS ᾄ  2.5% 2.5% 

CBAM ᾋ   ş71 /  ş162 /  

: (KTC),  ₩, ᾋ ȫ Research Center  
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ʗ  78. Ȍ~  ´   ~ (GHG)  ´₩ ǯ  

 

: Global Efficiency Intelligence, ᾋ ȫ Research Center 

 

ʗ  79. Ȍ~  ˏ (EAF) ƛ ʗ  ſ  ˏ  ˏ (Scrap- EAF)  

 

: Global Efficiency Intelligence, ᾋ ȫ Research Center 
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  * * , 

&C?D' ,

1.|2.# , 

BPG&Bgpcar Pcbsacb Gpml*' ,

,BPG

*

* ,

, 

&Fwbpmecl @_qcb Gpmlk_igle'*

AMŵ ,

AMŵ , *

&FŵM' *

BPG& ' ,

PC/.. *

,

, 

0.02

,

*

, 

&Cjcarpmjwqgq' ,/*4..ź

*

* ,

QGBCPUGL *

  ,   

 

ʗ  80. POSCO  (HyReX) 

 

: POSCO , ᾋ ȫ Research Center 
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ʗ  81. POSCO     

 

: POSCO , ᾋ ȫ Research Center 

 

 

ʗ  82. ᾋ     

 

: ᾋ , ᾋ ȫ Research Center 
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* ,

0.3. *

FwPCV&Fwbpmecl Pcbsargml' , 

, 03.

* , 

FwPCV ,DGLCV

*

AM0 0.|1.# ,FwPCV DGLCV

*

, *

* ,

1. FwPCV *

0.1. , 

*

,

, 

 

ʗ  83. POSCO    ʗ  84. POSCO  FINEX  

 

 

 

:  POSCO , ᾋ ȫ Research Center 
 

:  POSCO , ᾋ ȫ Research Center 

 

 

 

 

 

 



DAISHIN SECURITIES 

 
 

 

 51  
 

    ~  ƛ ˏ ἑץ   

  

*ŗ Ř  

0. * &Jg'0/

,% %

*

, * * *

* CQQ , 

* * /77.

, *

*CQQ* , 0.0. 5/# 0.03

66# , 

- * * * *

, , *

* *

, *

* ,  

* * ,

1.|23# * 2.|4.#

, , 

 

ʗ  85. (LiOH, Lithium Hydroxide)   ʗ  86.    ˏ  ƛ  

 

 

 

:  POSCO , ᾋ ȫ Research Center 
 

:  POSCO , ᾋ ȫ Research Center 
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*

, &Jg0AM1* Jgrfgsk A_p`ml_rc'

, *

* JDN& ' ,

*CQQ* , &JgMF* Jgrfgsk

Fwbpmvgbc' LAK*LA?

, * *

0.|2.# , 1,28/ &3,18/'

/,3 , 

,

0./6 /1# 0.032.#

* Glbcv@mv 0.03|0.13 /0,2#

, * JDN

4#* /0# *

JDN , 

 

ʗ  87.     

 

:  POSCO , ᾋ ȫ Research Center 

 

ʗ  88.       ʗ  89. ʟ       

 

 

 

:  USGS, ᾋ ȫ Research Center 
 

:  Benchmark Mineral Intelligence, ᾋ ȫ Research Center 
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@clafk_pi Kglcp_jq Glrcjjgeclac 0.1. 1..

*?j`ck_pjc 06.|14. ,

0.03/4. 0.1. 0 , 

&CT' &CQQ'* S?K*

,0.03

7.# * ,

&Af_qk' *

,GC?0.13

2*7.. 3.# , 

@CQQ, 0.03@CQQ

6.# ,?G

JDN CQQ ,GC?

0.022/3RUf 0.1.723RUf 31.RUf

,@CQQ CT *

, 

*S?K*

, RpclbDmpac 0.03

.,/EUf 0.1./3EUf* 0.13/..EUf

,S?K *

, *

, 

 

ʗ  90.    

 

: Albermale, ᾋ ȫ Research Center 
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ʗ  91. ʟ  ˏ     ʗ  92.   (DC)    

 

 

 

:  IEA, ᾋ ȫ Research Center 
 

:  IEA, ᾋ ȫ Research Center 

 

ʗ  93. ʟ  ᶹ      ʗ  94. ᶹ      

 

 

 

: MarketsandMarkets, ᾋ ȫ Research Center 
 

: Trend Force, ᾋ ȫ Research Center  

 

ʗ  95. UAM:  60~300kWh    ʗ  96. UAM/eVTOL     

 eVTOL eSTOL eCTOL  

 

    
  

( ~ m) 
  

ˏ   1~2 t 1.5~2.5 t 1.5~3 t 

  60~150kWh  100~200kWh  200~300 kWh  

ď  50~250 km  150~400 km  300~800 km  

  2~6  4~8  4~9  

: SNE , ᾋ ȫ Research Center 
 

: SNE , ᾋ ȫ Research Center 
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, SQEQ 0*4..*

7*6.. 1,5 , 

, * * 1

5.# * ,

/.#* /3#

43#* 53# ,

73# ,

,

* , 

,

, &Qnmbskclc'

,

* 77,3#

, , 

/0|/6

*/ ,

/# .,3#

, * &Qnmbskclc'

,

65#

* , 

3|7 *

,

,

, 
 

 

ʗ  97. Ȍ~   (Reserves)   ʗ  98. Ȍ~   (Mine Production)  

 

 

 

: USGS, ᾋ ȫ Research Center 
 

: USGS, ᾋ ȫ Research Center  

12%

23%

2%

25%

12%

1%

25%

8%

32%

4%
19%

21%

10%

6%



 

 
 

 

56  
 

17. Ŝ ƛ  ǯ  

Ȍ~ Ŝ (Hard Rock Mining) (Brine Extraction) 

 ~ἦ   ,   

  
~ ʟ    50%  ώᾄ 

ȓ╠  ư  ᾋ  Ȍ  ╜  ~  
ƛ  ď ἑ ȋ  

י  '    ᾋ'  Ɩ Ɩׁ    
 SQMƛ Albemarle   ₩ 

£ 
ȓ  ˫   £   

  ī ᾋ  ~ἦ 
 ˏ£  12~18 »  

  ī ᾋ  ˏ  

 
 ˏ ן    

~ Ḇ  
 ˏ  Ḇ  

ן ~  

ᵉ     

    

ב   X O 

: (KTC), ᾋ ȫ Research Center 

 

  , D_qrk_picrq*

0.04

,

, @clafk_pi Kglcp_j Glrcjjgeclac

, 

,Ummb K_aiclxgc

* Lcr Xcpm 0.06

* 0.1.

,GC? ,

-

0.1. , 

 

18. ׁ  Ɣʨ      

ׁ  Ɣʨ    2050ᶅ˫  ~  Ɣʨ  

Delayed Transition 
(Net Zero  ╜ď  ׁɻ  ´₩~ ╤ Ŝ )  

2037ᶅ  -  

Country Pledges 
(   Ȍ    ʗᾋ  ἑ Ŝ ) 

2029ᶅŜ  670   LCE 

Net Zero(2050ᶅ˫     ή  Ŝ ) 2028ᶅ  850   LCE 

: Woodmackenzie, ᾋ ȫ Research Center 
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+  

0.035

, * *

, 0.043 7

, A?RJ 2,4 JAC

&Hg_lvg_um' , 

0.042 *

7# 4# * 0.05 ,

*

& ' , 

+  

/.#*

/3# ,0.040 03

, 0.05 /

, 0.04

0.05 , 

+  

* ,

0.03/. *

Epccl`sqfcq0.04 /3.|/43

/16|/21 , GEM *

,?j`ck_pjc

Ickcprml *0.040

, , 

 

ʗ  99. Ȍ~      ʗ  100. Ȍ ư  »   ȓ ¯  

 

 

 

:  IEA, ᾋ ȫ Research Center 
 

:  CRU, ᾋ ȫ  
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* * * 1

D_qrk_picrqJKC , 

0.0/ 0.00 |0.01 ,0.00

// "60*1..-r *

, 0.01

,0.010 / A?RJ

3.#

, 0.03 4 "6*...-r

* 7.# ,0.04 ,

0.04/ "04*30.-r&DM@' 1

* / "04*056-r , 0.045 4

"01*/53-r , 

0.05 "1.*...-r , &

' & '

,

/0 *

, ?G

CQQ ,

CQQ , 

 

ʗ  101.  ~ň   ʗ  102. ℮    ˏ  ~  

 

 

 

: Bloomberg, ᾋ ȫ Research Center 
 

: Bloomberg ᾋ ȫ Research Center 
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  NMQAM  

NMQAM , 0.1. /3 *

00 * 4/ * 10 *

, , 

 

/,  

NMQAM

,

,

&Fmk`pcKscprm'

*

, 1*... ,

2,1

* /.. ,NMQAM 0.1.

5,3 * 5,1 * 1,0 /3

, 3 , 

 

ʗ  103. POSCOʗ    

 

: POSCO , ᾋ ȫ Research Center 

 

ʗ  104. POSCO     

 

: POSCO , ᾋ ȫ Research Center 

 



 

 
 

 

60  
 

 

 

 

 

   ư  

0./60 &Ngj`_p_ Kglcp_jq'

, 5*74. & 45. '

2,53# &Ngje_lemmp_'1/,3

mdd+r_ic& ' , 

* 0.002

&HT* Hmglr Tclrspc',NMQAM

60#* /6# * 1.#

, &

' 1/,3 ,

2,1 * /.. , 

0.03//  &Kglcp_j Pcqmspacq'

* 0.042 , 54*3.. & /,/'

1.# , &Umbegl_* A?N?

53 ' &Kr, K_pgml* A?N? 3.' 3.#

NMQAM /3# mdd+r_ic*

,Mdd+r_ic 1.# 05

, *

0.07|0.1. , 

 ׁ  

NMQAM &Fmk`pc Kscprm'

&Q_j bc Mpm* %%' ,

& '

& ' *NMQAM , 

NMQAM 0./66 &

&?pa_bgsk Jgrfgsk'' 0

6*... & 1*/0.' /..# ,

77.nnk 1 * /*13.

, &NMQAM ?peclrgl_', 

0.042 4*3.. & 73. '

, &Jgrfgsk Qmsrf' LPE

&LPE Kcr_jq ?peclrgl_'/..#

* /36 * 516ke-J ,

/*3.. *

1.. , 

2 /. , / 0,3

2O02 * 0 0,3 0.01 2O04

, 0.03

, 1+2 0.05* 0.1.* 0.1.* 0.11 , 
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ʗ  105.  Ɣ   

 

: POSCO , ᾋ ȫ Research Center 

 

 

 

 

 

 0,  

NMQAM

, *

* NMQAM

, 

 

0*... 0 ,

77.nnk ,

,

,

, 

 

* ,

,

*

,NMQAM

*

PGEG&PÅǲegkclbc Glaclrgtm n_p_ Ep_lbcq Gltcpqgmlcq'

, 

 

, 0.035

&M@@@?' &23V'DCMA&Dmpcgel Clrgrw

md Amlacpl* ' NDC&Npmfg`grcb Dmpcgel Clrgrw'

, 23V

*

,CS &Apgrga_j P_u K_rcpg_jq ?ar' 25

PCQmspacCS , 
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ʗ  106.  ׁRIGI   

 

: POSCO , ᾋ ȫ Research Center 

 

 

 

 

 1,  

@NCB &@gnmj_p Cjcarpmbg_jwqgq' 

@NCB ,

3.#* 2.# , /

* , 

BJC &Bgpcar Jgrfgsk Cvrp_argml' 

BJC * * * *

, /3|03#*

1.# * * ,

* * ,

,NMQAM 0./7

,

BJC , 

 

ʗ  107. DLE, BPED ˏ  »  

       

: POSCO , ᾋ ȫ Research Center 
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19. POSCO   ˏ   

ȋ      

 Ɣ  
(BPED) 

ˏ  

* ˏ   ˏ  
   

-     ˏ   

-  ˏ      

Ŝ Ɣ   ₪ ˏ  

-  ˏ  50% ,̄ ώ  40%  ̄

-   ,   ˏ  
 

-  Ὥ   , ư  ╠ Ɣ  
 ~ἦ 

  (  ᾋ  50% )̄ 

P- PLS 1Ɣ  
P-  ׁ1άţ 

Conventional Ɣ  
(~ , ) 

 
*  , ḁ   Ὥ  ~  

  
ˏğ ╠ ˏ  

 (  Ɣ  ᾋ  58% )̄ 
P- PLS 2Ɣ , 
P-  ׁ2άţ 

DLE  

* 2019ᶅ  ׁ  Pilot Test . 

   ˏ   ſ  ˏ   

-Ŝ ˏ  ᾋ  ſ  ἦ ȋ  

-ώ    

   ˏ  

ן  ḁ₩, Ḇ    ˏ  , 
ḁ  ˏ    

ɻ  
  ğ  

: POSCO , ᾋ ȫ Research Center 

 

20. POSCO  DLE  Ɣ  ǯ 

Ɣ    ά  

 
( ) 

    
 £ ,  ώ  ,  

  ά  
    ,  

Ḇ  ˏ , ~   άţ 

ǯ  
( ) 

 ╠  ſ   
   ǯ   

    
ſḁ₩  ,   

 ᾋ  Ḇ  ƛ     
Ŝ  

 
     

   
ſḁ₩   

ſ  Ɣ  ƛ  ᵉ   ƛ 

    

: POSCO , ᾋ ȫ Research Center 
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  Ὃ (Nickel) 

,

* , LAK&* *

' /

, 6.|7.#

&Fgef+Lgaicj' , *

,

, 

 

*

, * QLLA 0,/

,NMQAM ALEP 482 ALEP

0 77,7# ,

, 3 //

0.04 , *

* *

0.1. 00 , 

/'  

0*/.. ,NMQAM

0.010 01 &Lgle`m Pgafgl'

/0 &KFN' ,

, 

0'  

LKA LKA

QLLA&' , 

1'  

0.0/3 &P_tclqrfmpnc'

1.# 1,0 , 
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  (Graphite)  

 

,

ŗ Ř

, ŗ Ř , 

,

,

* * ,

* ,

, 

 

,NMQAM

,

35 ,

&NKArcaf' * KA

, 0./.

, 

8  

&K_fclec'

&@j_ai Pmai Kglgle'

, 4.. 0 , 

0.01 1 0.02 0

, 0.06 03 4

,
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0.035 71,3#

, /4.#

,

GP?& ' CS APK?& '

*

,

,

, 

 

 

 



 

 
 

 

66  
 

ʗ  108.  ʘ     ʗ  109.   ʘ   

 

 

 

:  POSCO , ᾋ ȫ Research Center 
 

:  POSCO , ᾋ ȫ Research Center 

 

ʗ  110.   ʘ    ʗ  111.   ʘ   

 

 

 

:  POSCO , ᾋ ȫ Research Center 
 

:  POSCO , ᾋ ȫ Research Center 

 

21. POSCO   ư      

ב ץ    

2020.12 POSCO , ὦ  750 ή     15%  

ץ 2024.09.03 ,ŋ ὦ  4,000 ή  ~  ţ  ŏ   19.9%  ᾋ 

2024.09.12 ʗ , Mahenge ư  »  ᾋ  Ɣ   

2025.10.09 Mahenge ư  ň »  Ɣ 

:  POSCO , ᾋ ȫ Research Center  
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IV. Appendix 

   ́  ˏ  

  * * * *

,

,

* *

, * *

, 

* & '*

* *

, 7.# *

, 

1 ,

* , 

 

ʗ  112.  ́    

 

: Worldsteel, ᾋ ȫ Research Center 
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: Ȍ ´ , ᾋ ȫ Research Center 
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: Ȍ ´ , POSCO , ᾋ ȫ Research Center 

 

 

 



DAISHIN SECURITIES 

 
 

 

 71  
 

   

0.03 /6,3 30# ,0

4 ,

* ,

, 

,

0... ,

*0..4

,

,0..6

, 

MCAB * 0.03|0.05 /

4*3..&)4,5#' , &Slbcpu_w' 4*13.

* &Nj_llcb'/ /5. * 36#

, 0.044 0.. 0.05

5 0*/.. / , MCAB 0 , 

0.02|0.1. .,5#

, MCAB

* ?QC?L** , 

0.03 ,

* *

, 0.04 ,

* 3.#

,

*

, 

0.03 4*00. * 4

, 0... *

*/ 622ie / , * *

,

, 

 

 

 

 

 

 



 

 
 

 

72  
 

ʗ  114. ʟ   ́    ʗ  115.   ́  ˏ  Ȍ~   

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  Worldsteel, ᾋ ȫ Research Center 

 

ʗ  116. ʟ   ́Ɣʨƛ  ɻ    ʗ  117.  ʟ   ́ƛ ἦ  ᾋ  

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  OECD, ᾋ ȫ Research Center 

 

ʗ  118. ʟ  ´  Ȍ~  (  )  ʗ  119.  1 ᾄ  ́  ˏ  Ȍ~   

 

 

 

:  Worldsteel, ᾋ ȫ Research Center 
 

:  Worldsteel, ᾋ ȫ Research Center 

 

-20

-10

0

10

20

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

01 03 05 07 09 11 13 15 17 19 21 23 25

(%)( )
YoY

52%

EU

9%

9%

8%

7%

6%

&

5%

4%

0

30

60

90

120

150

05 07 09 11 13 15 17 19 21 23 25

( )

( - ) 

1,500

2,000

2,500

3,000

19 20 21 22 23 24 25E 26E 27E

( )

0 200 400 600 800 1,000

(kg)



DAISHIN SECURITIES 

 
 

 

 73  
 

  & ' 4.|5.# ,

, 

&Gpml Mpc' 

&Dc' &Dc ' *

&Fck_rgrc'&K_elcrgrc',

Dc 36|43# 5.# *

, Dc

* * * , 

&Dglcq'*&Jskn'*&Ncjjcr' *

5.|53# , @FN* Pgm Rglrm&'*

T_jc&'* Dmprcqasc2 , 0./.

* * Nj_rrq* Kcr_j @sjjcrgl

40# Dc &ADP ' , 

&Am_j' 

&Kcr_jjspega_j Am_j-Amigle

Am_j' &Rfcpk_j Am_j', /.#

,

&F_pb Amigle Am_j' * *

, 

* * * 2 61# *

3.# ,

* * *

&@clafk_pi', 

&Dcppmsq Qap_n' 

&C?D' ,

53# *

, *

* & * '* & *

'* & * ' , CS*

* * *

, * * , 

 

 

 

 

 

 

 

 



 

 
 

 

74  
 

ʗ  120. 2025ᶅ ʟ  ư   ˏ  Top 10   ʗ  121.  2025ᶅ ʟ  ư   ˏ  Top 10 

 

 

 

:  USGS, ᾋ ȫ Research Center 
 

:  USGS, ᾋ ȫ Research Center 

 

ʗ  122. ʟ       ʗ  123.  ʟ   /  Ȍ~ Top5 

 

  Ȍ Ȍ 

1 Ȍ 12.4  18.7 

2  ׁ 8  6.5 

3  7.7 Ȍ 5 

4 ₪  7.6 ₪  3.9 

5 ᵥῬ  6 ˏ  3.9 

 

:  USGS, ᾋ ȫ Research Center 
 

: USGS, ᾋ ȫ Research Center 
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ʗ  124. ´  Ɣ  

 

: Ȍ ´ , ᾋ ȫ Research Center 
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ʗ  125. Ɵ  Ɣ   

 

: Ȍ ´ , ᾋ ȫ Research Center 

 

ʗ  126. ˏ  Ɣ  

 

: Ȍ ´ , ᾋ ȫ Research Center 
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ḧ  

QPTDP )1165:1* 

)112541* 

)115131* 
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LH )127491*! 

ᵑ )571961* 

 

 

 

 

 

 

 



 

 
 

 

80  
 

  Initiation  

POSCO  

(005490 ) 

 

ἑ  
 Ɵ ὋὭ 

´  

 

minah.kang@daishin.com 

 

ŋ BUY  
, ɻ  

6»  

~ 
615,800 

ɻ 
~ 

(26.07.10) 315,500 

´   
 

 
Â  P/B 0.3   ά  ʛ  ἑ     

Â ן  ˏ ƛ    »  

Â  ~  ~     

 

ŋ (BUY), ~ 615,800  ɻ  »  

~(TP) 615,800  SOTP  . ℮ ἑ ά  ´ ~ 

ὑ, ,́ ,   Ὥ  ╠    

,       ἑ SOTP  Ὥſ ά.  

~  34 (  27.7 , POSCO  ׁ 4.3 , POSCO 

PLS 2.1 ), ~  12.3 , ʧ - 2.5  .  

 ~ἑ P/B 0.3    ά  ʛ .  ώ  

  .  ˏ   ́    ╜ſ, 

 ~ň      ſ Ὥἑ  

Top Pick ץ   .  PBR 0.84 ˫  ᾋ ~ἦ Ὥἑ ά. 

2026ᶅ    ́  »  

2026ᶅ £  72.8 (YoY +5%),  3.0 (YoY +64%) 

. 2025ᶅ    Ῠ    ď

₩    »  ~ἦ.  ˏ  , ℮ ´

 ~   ╜   ň    ˏᾋ ~ἦ. 

  Ӵἑ   

 ~ň ƛ  ׁ     ~  ~

~ ň ╤ . ׁἑ 3  ~℮  70%  ˏ   

ά   Ɣ ſ, SK ƛ  ˏƔʨ ţ  ŏ  ˏ  

 ň ╤ Ģ. 2026ᶅ ץ    ὑ  ℮  ň

  ~   ~  ˏᾋ   ἑ ᶅ  ╤ Ģ. 
 
 

    (ά : ,  , , %)  

 2024 2025A 2026E 2027E 2028E 

 72,688  69,095  72,770  75,878  77,337  

 2,174  1,827  2,996  3,397  3,848  

 1,251  1,107  2,310  2,697  3,319  

ᾄˏ  948  504  1,732  2,023  2,490  

 1,095  658  1,829  2,136  2,629  

EPS 13,073  8,085  22,965  26,958  33,180  

PER 19.4  37.7  13.7  11.7  9.5  

BPS 661,374  685,106  719,979  750,755  787,600  

PBR 0.4  0.4  0.4  0.4  0.4  

ROE 2.0  1.2  3.2  3.7  4.3  

:  POSCO , ᾋ ȫ Research Center 
 

 
KOSPI 7,475.94 

~  24,842ᾕ•∟ 

~  0.37% 

ʧ( ) 474ᾕ•∟ 

52  ſ/  535,000∟ / 263,000∟ 

120  ɿď ᾋʧ 2,141•∟ 

Ȍ  32.25% 

 Ȍ ʧƔά 8.30%  
BlackRock  13  5.75% 

 

 

 
 

~ (%) 1M 3M 6M 12M 

ᾋ  - 13.6 - 15.0 3.1 - 0.3 

ᾋ  - 10.7 - 33.4 - 36.7 - 57.6 
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& * * '* , 3/#*

& ' 14#*& ' 4#* & ' 1#* 1#,
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0.1. 0.. * 5

* * - * * * - * &?epg+@gm' , 

 

ʗ  1. POSCO  ₩ 

 

: POSCO , ᾋ ȫ Research Center 
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NMQAM 3/# *

, * * * *

64 ,

6 * ,

2*3..

, 0*/..

, &FmrPmjjcb Qrccj'*&Amjb Pmjjcb Qrccj'*&Nj_rc'*

&Ugpc Pmb'*&Qr_gljcqq Qrccj'* 2.#*

0/#* /2#* /2# , & '* &

'* IE * 26# * * , 

 

* * , 16 *

0/ * /3 ,

*

,0.01/ JLE*

*?epg+@gm ,

* , 

 

* *

, & '*

& - '* EQ & ' /4

, * *

, * * * * *

* * * , 

 

ʗ  2. POSCOʗ    

 

: POSCO , ᾋ ȫ Research Center 
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ʗ  3. POSCO      ʗ  4. ( ₩)     

 

 

 

:  DataGuide, ᾋ ȫ Research Center 
 

: DataGuide, ᾋ ȫ Research Center 

 

   

  NMQAM @SW* 4/3*6.. ,

QMRN&Qsk Md Rfc N_prq'T_js_rgml ,NMQAM
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Ksjrgnjc , * * BV

3.# * 3.#

,0.045 /. 73# , 
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C@GRB?NMQAM
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0.004 1,3#
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1. POSCO  ~  (ά : ) 

 ˏ ~    ~  ά  ſ 

 
~  
(A) 

 ́  4,189 100% 0% 27,650  
 2027E EBITDA  ʟ  Peer ɿ 

EV/EBITDA 6.6    

 
POSCO  ׁ 647 100% 0% 4,271  POSCO ׁ  PLS  2027E EBITDA  

ʟ  Peer ɿ 12MF EV/EBITDA 6.6   POSCO PLS 382 82.0% 0% 2,062  

 ~ / ~     ~  ά  ſ 

 
~  
(B) 

 
 

ץ   ŋ 8,708 70.7% 50% 3,078  
~  ƛ  

 50%  
 13,502 59.8% 50% 4,037  

DX 3,071 65.4% 50% 1,004  

 E&C 1,922 52.8% 50% 507  
~ ,  50%  

7,265  50% 3,632  

EV ţ (C) 46,245  (A)+(B) = (C) 

ʧ (D) - 2,549  POSCO  ₩ 1Q26 ˏ   

 (E)) 48,794  (C)- (D)=(E)) 

  79,242   

~ 615,759   

~ 615,800   

~ 315,500  2026ᶅ 7  10  ˏ  

 95 %  

: ᾋ ȫ Research Center 
 

 

2. POSCO    EBITDA                                                   
(ά : , %) 

 ά  2024 2025 2026E 2027E 2028E 2029E 2030E 

ή   KRW/USD 1,365 1,420 1,500 1,500 1,500 1,500 1,500 

 ~ň ή /  9,553 10,015 22,000 25,000 25,000 25,000 25,000 

 6% FOB AUS ή /  970 839 2,200 2,500 2,500 2,500 2,500 

CAPA ( ) 68 93 93 93 93 123 148 

Brine( ) ( ) 25 50 50 50 50 50 75 

Hard Rock(Ŝ ) ( ) 43 43 43 43 43 73 73 

 ( ) 6 17 30 52 65 75 100 

Brine( ) ( ) 0 5 16 30 37 43 48 

Hard Rock(Ŝ ) ( ) 6 13 14 22 29 31 52 

~℮  (%) 9% 19% 32% 56% 70% 61% 68% 

Brine( ) (%) 1% 9% 32% 59% 73% 87% 64% 

Hard Rock(Ŝ ) (%) 14% 30% 33% 51% 67% 43% 72% 

 ( ) 33 216 993 1,937 2,449 2,804 3,761 

Brine( ) ( ) 3 64 521 1,111 1,369 1,629 1,800 

Hard Rock(Ŝ ) ( ) 30 152 472 826 1,080 1,175 1,961 

 ( ) - 224 - 433 164 849 1,192 1,442 2,040 

Brine( ) ( ) - 106 - 211 94 547 738 931 1,058 

Hard Rock(Ŝ ) ( ) - 118 - 222 70 302 454 511 982 

OPM (%)     16% 44% 49% 51% 54% 

Brine( ) (%)     18% 49% 54% 57% 59% 

Hard Rock(Ŝ ) (%)     15% 36% 42% 43% 50% 

EBITDA ( )     344 1,029 1,372 1,622 2,220 

Brine( ) ( )     194 647 838 1,031 1,158 

Hard Rock(Ŝ ) ( )     150 382 534 591 1,062 

EBITDA  (%)     35% 53% 56% 58% 59% 

Brine( ) (%)     37% 58% 61% 63% 64% 

Hard Rock(Ŝ ) (%)     32% 46% 49% 50% 54% 

: ᾋ ȫ Research Center 
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ʗ  5.  COST CURVE 

 
: Wood Mackenzie, ᾋ ȫ Research Center 
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ʗ  6. ƛď Ȍ  ́ ~ňƛ ℮ Ῠ Ȍץ ´  ~ἑ 2023ᶅ   

 

: Quantiwise, ᾋ ȫ Research Center 

 

 

ʗ  7. POSCO  P/B  

 

: POSCO , ᾋ ȫ Research Center 
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 0,  

0.04 50,6&WmW )3#'* 1,. &WmW )42#' ,0.03

0.04 ,0.03

,

*

,0.04

, , 

' *

, *0

,1

* , 

' /

, 0

, QI Ml 0*0..

,NJQ

* , 

 

3. POSCO  /ˏ £     (ά : , %) 

 (ά ) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E 

ŏ  ( ) 17,437 17,556 17,261 16,841 17,876 17,902 18,792 18,199 69,095 72,770 75,878 

 ́ ( ) 15,112 15,022 14,756 14,521 14,964 15,014 15,461 15,208 59,411 60,647 62,044 

 POSCO ( ) 8,968 8,947 8,797 8,299 8,935 9,075 9,388 9,194 35,011 36,593 37,514 

 ́ ( ) 5,085 4,992 4,850 4,736 4,588 4,648 4,708 4,661 19,663 18,605 19,115 

ˏ  ( ) 1,059 1,083 1,109 1,486 1,441 1,291 1,364 1,354 4,737 5,450 5,415 

Ŝ  ( ) 13,176 13,347 13,168 13,314 13,859 13,539 13,902 13,619 53,005 54,919 55,094 

Ŝ  ( ) 930 764 1,000 644 979 1,050 1,161 1,120 3,338 4,310 5,760 

ŏ  ( ) 568 607 639 13 707 691 844 754 1,827 2,996 3,397 

 ́ ( ) 453 603 651 254 345 362 512 440 1,961 1,659 2,041 

Ŝ  ( ) 307 230 155 - 10 405 392 403 361 682 1,560 1,590 

Ŝ  ( ) - 98 - 144 - 42 - 157 - 7 - 8 12 22 - 441 19 59 

OPM (%) 3.3% 3.5% 3.7% 0.1% 4.0% 3.9% 4.5% 4.1% 2.6% 4.1% 4.5% 

 ́ (%) 3.0% 4.0% 4.4% 1.7% 2.3% 2.4% 3.3% 2.9% 3.3% 2.7% 3.3% 

Ŝ  (%) 2.3% 1.7% 1.2% - 0.1% 2.9% 2.9% 2.9% 2.6% 1.3% 2.8% 2.9% 

Ŝ  (%) - 10.5% - 18.8% - 4.2% - 24.4% - 0.7% - 0.8% 1.0% 2.0% - 13.2% 0.4% 1.0% 

ᾄˏ  ( ) 344  84  387  - 311  543  260  374  555  504  1,732  2,023  

NIM (%) 2.0%  0.5%  2.2%  - 1.8%  3.0%  1.4%  2.0%  3.0%  0.7%  2.4%  2.7%  

: POSCO , ᾋ ȫ Research Center 
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ʗ  8. POSCO   ˏ   

 

: POSCO , ᾋ ȫ Research Center 

 

ʗ  9. POSCO   ˏ   

 

: POSCO , ᾋ ȫ Research Center 

 

ʗ  10. POSCO   ˏ   

 

: POSCO , ᾋ ȫ Research Center 
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* 3.. / /6.
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0 *0
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, 0

/. * , 

NMQAM AGB 0.047,1 & 3 *

2,1 '*0.1./2,6 JAC& 5,3 * 5,1 '
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' 13# 03#* 2,3# .#
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0*... ,
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ʗ  11. POSCO       ʗ  12.  ׁ   

 

 

 

:  POSCO , ᾋ ȫ Research Center 
 

: POSCO , ᾋ ȫ Research Center 
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4. POSCO      

ץ     ʧ  

2018.10 

 

 ׁ    100%  2.8 ή  

2022.10  ׁ   Ɣ  1άţ Ɣ(  2.5  ) 1  

2023.06  ׁ   Ɣ  2άţ Ɣ(  2.5  ) 1.5  

2024  ~(Maricunga)  ᾋ   Ȍ    ᵉ    

2023.11 ׁὭ (Alberta)     MOU ŏ  

2024.07  ׁ  Ɣ  1άţ Ɣ(2.5  )  

2024.09  ׁ  Ɣ     »   

2025.06  ׁ Conventional Ɣ( , 2.5  )  

2026.04  ׁ  ʛ ~ ưȫ  950  

2026.10  ׁ  ׁ  2άţ Ɣ  

2018.02 

ư  

  ư ˏ  Pilbara  (2.76%)  ư off- take (31.5  ) 650  

2023.11 Ȍ ư   Ɣ  Ɣ(21.5 )   
ư  Ɣ (Pilbara  JV) 

8,000  2024.09 Ȍ ư  Conventional Ɣ(21.5 ) 

2025.11  ,ׁ  ư    1  

2025.11  ᵥ   £   30%   ư   ~   

: POSCO , ᾋ ȫ Research Center  

 

ʗ  13. POSCO     ȋ   

 

: POSCO , ᾋ ȫ Research Center 

 

ʗ  14. POSCO     ȋ   

 

: POSCO , ᾋ ȫ Research Center 
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ʗ  15.  ׁ       ưȫ(Tenure) ₩  

 

 

: POSCO , Galan Lithium Limited, ᾋ ȫ Research Center 

 

 

 

 



 

 
 

 

92  
 

    

 
ƣ ţ  (ά : )   (ά : ) 

 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

 72,688  69,095  72,770  75,878  77,337   ℮  44,030  43,484  43,801  44,064  44,634  

~ 67,275  63,929  66,383  68,950  69,874      ʧ ʧ  6,768  7,050  6,042  5,151  5,103  

 5,413  5,166  6,387  6,928  7,463       ȫ  ˏ ȫ 12,689  12,756  13,075  13,327  13,361  

Ɵ  3,239  3,339  3,390  3,531  3,616      ſ  14,143  13,624  14,349  14,962  15,250  

 2,174  1,827  2,996  3,397  3,848      ˏ ℮  10,429  10,054  10,335  10,624  10,921  

 3.0  2.6  4.1  4.5  5.0   ℮  59,374  61,709  65,442  68,515  72,106  

EBITDA 6,158  5,986  7,386  8,029  8,693       39,847  42,293  44,514  46,810  48,827  

 - 922  - 720  - 687  - 700  - 528      Ɵţˏ ʧ 4,739  4,980  5,586  6,292  7,129  

   Ɵţˏ  - 256  350  432  532  663      ˏ ℮  14,789  14,436  15,341  15,413  16,149  

   ʧ  5,212  3,222  3,614  3,624  3,864   ţ 103,404  105,192  109,243  112,579  116,740  

Ɵ  0  0  0  0  0   ℮  22,780  23,132  24,251  25,082  25,822  

   ʧ  - 5,081  - 3,910  - 4,352  - 4,475  - 4,675        ˏ  10,261  9,270  9,542  9,772  9,880  

Ɵ  3,349  2,062  2,472  2,474  2,583      ʧ 5,733  7,432  7,855  8,155  8,275  

  ˏ  - 797  - 382  - 381  - 381  - 380      ℮  5,344  4,641  4,547  4,152  3,737  

¯  1,251  1,107  2,310  2,697  3,319      ˏ ℮  1,442  1,788  2,307  3,003  3,930  

    - 304  - 602  - 577  - 674  - 830   ℮  19,174  19,683  20,802  20,911  21,063  

ţ  948  504  1,732  2,023  2,490      ʧ 14,882  16,375  17,663  17,945  18,220  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  948  504  1,732  2,023  2,490    ˏ ℮  4,292  3,309  3,139  2,966  2,843  

ᾄˏ  1.3  0.7  2.4  2.7  3.2   ţ 41,954  42,815  45,053  45,992  46,885  

 - 147  - 153  - 97  - 113  - 140    55,394  55,730  57,349  59,491  62,411  

 1,095  658  1,829  2,136  2,629      ʧ 482  482  474  474  474  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 1,649  1,685  1,685  1,685  1,685  

   ˏ ƣ  116  42  42  43  43      ʧ 53,658  53,177  54,251  55,631  57,504  

ƣ  2,110  923  2,155  2,450  2,921      ˏ ℮ - 395  385  940  1,701  2,748  

ƣ  101  - 110  - 121  - 137  - 164    6,056  6,648  6,841  7,096  7,444  

ƣ  2,009  1,033  2,276  2,587  3,085   ţ 61,450  62,378  64,190  66,587  69,855  
  ʧ 11,444  13,793  16,000  16,647  16,289  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

EPS 13,073 8,085 22,965 26,958 33,180  ℮ ʧ  6,664  4,572  6,518  7,107  8,077  

PER 19.4  37.7  13.7  11.7  9.5     ᾄˏ  948  504  1,732  2,023  2,490  

BPS 661,374 685,106 719,979 750,755 787,600    ʧ  ~  ̄ 5,646  5,939  6,587  6,859  7,073  

PBR 0.4  0.4  0.4  0.4  0.4       ¯~    3,984  4,159  4,389  4,633  4,845  

EBITDAPS 73,523 73,591 92,721 101,329 109,701       0  0  0  0  0  

EV/EBITDA 6.2  7.5  6.5  6.1  5.6       ~  256  - 350  - 432  - 532  - 663  

SPS 867,853  849,401  913,572  957,554  975,965       ˏ  1,405  2,130  2,630  2,758  2,891  

PSR 0.3  0.4  0.3  0.3  0.3       ̄ 337  - 805  - 755  - 607  - 174  

CFPS 78,723  79,214  104,439  112,085  120,678   ˏ ʧ  - 267  - 1,067  - 1,046  - 1,168  - 1,311  

DPS 10,000  10,000  10,000  10,000  10,000   ℮ ʧ  - 4,487  - 6,687  - 8,275  - 8,870  - 9,125  
          - 230  - 718  - 1,272  - 1,487  - 1,753  

     (ά : , , %)     - 7,626  - 5,451  - 6,187  - 6,543  - 6,512  
 2024A 2025A 2026F 2027F 2028F    ˏ  3,369  - 518  - 816  - 840  - 860  

       ℮ ʧ  - 2,302  2,403  476  - 35  - 227  

 ~  - 5.8  - 4.9  5.3  4.3  1.9     άˏ ʧ - 218  2,159  423  300  120  

 ~  - 38.5  - 15.9  64.0  13.4  13.3      - 1,633  235  104  321  - 166  

 ~  - 48.7  - 46.8  243.4  16.8  23.1     ˏ ʧ 0  0  0  0  0  

          0  0  0  0  0  

ROIC 2.7  1.3  3.4  3.7  4.1     ʧ ᾄ - 844  - 915  - 756  - 756  - 756  

ROA 2.1  1.8  2.8  3.1  3.4     ˏ  394  925  705  100  575  

ROE 2.0  1.2  3.2  3.7  4.3   ʧ   ̄ 97  282  - 1,008  - 891  - 48  

       ˏ  ʧ 6,671  6,768  7,050  6,042  5,151  

 68.3  68.6  70.2  69.1  67.1   ˏ  ʧ 6,768  7,050  6,042  5,151  5,103  

ʧ  18.6  22.1  24.9  25.0  23.3   NOPLAT 1,646  833  2,247  2,548  2,886  

 2.1  1.7  2.9  3.2  3.7   FCF - 2,520  - 1,241  - 116  81  660  

: POSCO , ᾋ ȫ Research Center   
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  Initiation  

 

 

(001430 ) 

 

ἑ Ɣ ,  
 Ɣʨ ὋὭ  

´  

 

minah.kang@daishin.com 

 

ŋ BUY 
, ɻ  

6»  ~ 61,700 
ɻ 

~ 

(26.07.10) 32,000 

´ʧ  
 

 
Â 2  ˏ   »  ˏᾋ¯ƛ Ȍ  ´  ́ ῷ   ƛ 

Â Ȍ SST Ɣ  ~℮, Ɣ    Ɣ   

Â  CASK     ˏ  ~ ἑ ᶅ ╤ Ģ 

 

ŋ (BUY), ~ 61,700  ɻ  »  

~(TP) 61,700  SOTP  . ℮ ἑ ά  ´ ~ 

ὑ, Ɣ ,   Ὥ  ╠    ,   

    ἑ SOTP  Ὥſ ά. 

 ́ ~  1.5 , SST ~  9,400  . ´  2026~  

2027ᶅ ɿ ~  2.1  ʟ  ´  Peer ɿ P/B  Target 

PBR 0.7  . SST ~ ἑ  ň ╜ἑ 2027ᶅ  ƛ ʟ

 Peer ɿ P/E 20  . SST   ἦ  6 , Ὃ  ʧ 

~ ɿ 6 , Carpenter Technology  18% . 

2  ˏ   »  ˏᾋ¯ƛ ῷ  ƛ 

2026ᶅ  4 (+10.6% YoY),  1,490 (+51.0% YoY, OPM 

3.7%) . 2  ˏ  ˏ ƛ ℮  ~  ƛ~ ň ╜  

 »  .  ˏ SST Ɣ   ~℮   ~   . 

2026ᶅ 5  7   Ȍ   ́ ´  ᾋ  ῷ   »

 ŏ . 2025ᶅ ˏ  71.5     Ȍ   91%. Ɵ  ƛ 

╤ Ŝ  Ȍץ MS 1  ℮  ~  ╤ ~ἦ  ḆὭἑ ά. 

Ɣ ,  CASK    ~   ~ ˏᾋ 

2H26 Ȍ SST Ɣ  ~℮ƛ Ɣ  ,  Cask  

  ˏᾋ  2026ᶅ  ά  ´ ~ ὑ, ʟ  Ɣ, , 

   ά  Ɣʨ  ~ ἑ ᶅ  ╤ Ģ.  

 
 

    (ά : ,  , , %)  

 2024A 2025A 2026F 2027F 2028F 

 3,636  3,652  4,038  4,687  4,735  

 52  98  149  227  244  

 23  88  119  193  201  

ᾄˏ  20  56  89  139  146  

 20  56  90  140  148  

EPS 564  1,567  2,510  3,915  4,131  

PER 35.0  32.0  12.8  8.2  7.8  

BPS 54,089  54,192  55,687  58,469  61,473  

PBR 0.4  0.9  0.6  0.5  0.5  

ROE 1.0  2.9  4.6  6.9  6.9  

: , ᾋ ȫ Research Center 
 

 
KOSPI 7,475.94 

~  1,140ᾕ•∟ 

~  0.02% 

ʧ( ) 219ᾕ•∟ 

52  ſ/  90,300∟ / 23,500∟ 

120  ɿď ᾋʧ 207•∟ 

Ȍ  9.47% 

   3  62.66%  
Ȍ ʧƔά 8.41% 

 

 

 
 

~ (%) 1M 3M 6M 12M 

ᾋ  - 31.1 
-

49.6 
- 48.5 1.4 

ᾋ  - 28.7 
-

60.5 
- 68.4 - 56.8 

 

 

-240

-160

-80

0

80

160

18

38

58

78

98

25 .07 25 .10 26 .01 26 .04 26 .07

(%)( ) ( )

Relative to KOSPI( )
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  ˏ »  

  / ,

3.|4.#* 4.# ,

& * * '* &QRQ- - *

- * '* & ' /3

, * * * * * *

4/,50#, 

/733 /764

,GKD 0..1

,0./1

, 0./3 &

' *0.0.1

* ,

0.00 *

, 

 

ʗ  1. ʗ  ţ ₩ 

    
: , ᾋ ȫ Research Center 

 

ʗ  2.   ʧ   ˏ   

 
: , ᾋ ȫ Research Center 



DAISHIN SECURITIES 

 
 

 

 95  
 

1.   » (ά : , %) 

   Ɣ  ἦ  

 ,́ ᾋ ά ,  
ȏ   

 ́210   
 144   

 ˏ  30  ˏ  

ᶖ   40   

 ́ STS / /́ ţ ´Ɵ, Ɣȋ/ʧ ,́ ʧ   
 ́120   
 100   

Ɣ  ἁ , Ɣ  ˏ ,  , ~Ɣ   
   1   

ᶖ 1άţ  770 (2H27) 

SST AM(3D ) , ʧ Ȍ   6,000  

: , ᾋ ȫ Research Center 

 

ʗ  3.    » 

 

: , ᾋ ȫ Research Center 

 

ʗ  4.     ʗ  5.    

 

 

 

: , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center 

 

 

57%

40%

3%

31%

47%

25
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Ɩ *

2.|3.# / , /22 * 2.

* /,1 , 

* *

, 04#* 01#* 0.#* 6#*

01# ,

* 15# , 

5 ,

,

* , 

8A?QI& '  

A?QI ,

&LPA' *0./7/.

&Mp_lm' RL A?QI

0.00 0.03 6 , 0.015

2 &13.' , 

 

ʗ  6.        ʗ  7.       

 

 

 

: , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center 
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   ́  

0./3

, &QRQ'- - * * *

* * * * * *

, 6|7#

, 

&2.|3.#'/.#

* 4.#

/ , &QRQ'Jmle Npmbsar&* '

, 

2.#* QRQ4.# , QRQ*

* *

, QRQ *

, 

8  

QRQ

, 0.03 1# * 0.1.0.#

,QRQ 1..|3.. *

0*...|/ , *

,

0.05 * /.

, 

* , 

8  

&ARA' & ' *

0 , * *

, 

0.005 QEQG * 0.01 0.04

0.05 , QRQ 0

* &?QN'

0*... ,

, 
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2.  ́  »  

  ₩  

 ́

ˏ ,ˏ ˏţ, , ₩   
- OAˏ  ˏShaft,  Screw, , Mesh  
- ˏţ,   
- ǯ ,ˏ ₩  Ɵ  ´Ɵ 

ץ ץ ,  
~Ɣ  

₩ 

Ɣȋ  ́
 ʧ , Ɣȋ   

-  ʧ ,  Ὥ  
- Knife,   Ɣȋ 

ſ´₩, ץ  
ץ ň ,  
ץ ץ ,  

ʧ 
, Ɣ ,    

-   Ɣ  ˏ  
-ʘ  Ŝ ( ץ ץ/ )  

ץ ץ ,  
ſˏἦ, ſ  

ʧ  ́
℮ , ˏţ, ~ , ē   

- ℮  ˏ , Shaft,  
- , /ᵉ ,  

, ſ  ˏţ   
´₩,  

: , ᾋ ȫ Research Center 

 

  Ɣ  

/..# * *

, / , 

1# * 0.03

0.# , *

55# ,@mcgle* Jmaifccb K_prgl* I?G

* 1|3 &JR?'

, * , 

 

0 , / 366 55.

* 0*1.. , 0.05 *

* 0 ,

, 

 

ʗ  8. Ɣ   ȏ 

    

: , ᾋ ȫ Research Center  
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  @SW* 4/*5.. , 

QMRN&Qsk Md Rfc N_prq'T_js_rgml , * *

0.04|0.05 0*//6 R_pecr

N@P .,5 , R_pecr N@P Nccp /0K DUB N-@, 

QQR 0.05 , QQR

0.04 0.05 , QQR 4

* &.,0|/,.' 4*... *

A_pnclrcpRcaflmjmew0.03 /6# , 

- * * ,

V *

Nccp ,

, N@P .,3 /,.6 , 

 

3.  ~  (ά : ) 

ȋ  ά  ~  ſ 

 ́      1,461  

~   2,118 2026~2027 ᶅ ɿ ~  

Target PBR  0.7 ʟ  ´  Peer  12M FWD ɿ P/B  

SST      752  

2027E   47  

  Target PER  16 
    2027ᶅ ʟ  PEER ɿ P/E  60%   
    (  ˏ  ) 

 ~   2,213  

   35,862  

Target Price  61,709  

 ~  32,000 2026ᶅ 7  10  ˏ  

 % 93%  

: ᾋ ȫ Research Center 

 

4. Ȍ ʧ Ɣ (SST) ~   (ά : ) 

ȋ  ά  ~  ſ 

  360  

 ~ň /  0.06 Ὃ ʧ  ́ASPἑ ᾄ 0.2~1.0 , ɿ   

   6,000 SST  £ ἦ  

  65  

 % 18 Carpenter Technology  2025ᶅ  

  47  

    % 13 Carpenter Technology  2025ᶅ  

Target PER  39.9     2027ᶅ ʟ  PEER ɿ 

 SST ~   1,995  

: ᾋ ȫ Research Center 

 



 

 
 

 

100   
 

5.  ʧ  Ɵ    (ά : , %) 

ˏ  
  ROE (%) 12M Fwd 

PER 
12M Fwd 

EV/EBITDA 
~  

25 26E 27E 25 26E 27E 25 26 27E 

Carpenter Technology 2,877 3,133 3,461 522 705 854 21.4 25.8 25.4 45.9 31.4 28,749 

ATI 
(Allegheny Technologies) 

4,587 4,991 5,462 641 875 1,042 22.1 32.0 33.7 41.8 23.7 25,525 

ʟ   ɿ 3,732 4,062 4,462 581 790 948 21.8 28.9 29.5 43.9 27.5 27,137 

: Bloomberg ᾋ ȫ Research Center 

 

ʗ  9.  12M Fwd P/B Band  

 

: DataGuide ᾋ ȫ Research Center 

 

ʗ  10. Carpenter Technology    ʗ  11. ATI   

 

 

 

: Carpenter Technology,, ᾋ ȫ Research Center 
 

: ATI, ᾋ ȫ Research Center 
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   1. 2026ᶅ ῷ  ƛ   »  ˏᾋ 

 

 

 0.04 2,. &WmW )/.,4#'* /*27.

&)3/,.#' ,0

, 

0

, 2

* 3 ,

2|4 QRQ ,

,

?QN ,0.04 *

,

, 

&?B'

, 0.043 5

, 5. 7.# *

/

,

,

, 0 1

* , 

 

6.  /ˏ £   (ά : , %) 

 (ά ) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E 

ŏ  ( ) 900 965 926 861 968 1,053 1,028 989 3,652 4,038 4,687 

  ( ) 498 542 497 464 528 562 540 516 2,001 2,147 2,279 

  ́ ( ) 348 371 350 324 362 410 407 394 1,394 1,571 1,689 

 Ɣ  ( ) 33 33 33 30 34 34 34 35 129 137 148 

 SST ( )           360 

ŏ  ( ) 21 18 46 43 44 47 46 45 128 182 211 

ŏ  ( ) 18 45 27 9 31 50 36 31 98 149 227 

 ( ) 5 22 5 3 10 24 16 9 35 60 92 

 ́ ( ) 12 19 18 5 14 19 13 15 54 61 108 

Ɣ  ( ) 7 7 7 4 7 7 7 7 25 27 27 

 SST ( )           65 

OPM ( ) 2% 5% 3% 1% 3% 5% 4% 3% 3% 4% 6% 

 (%) 1% 4% 1% 1% 2% 4% 3% 2% 2% 3% 4% 

 ́ (%) 4% 5% 5% 1% 4% 5% 3% 4% 4% 4% 6% 

Ɣ  (%) 21% 20% 21% 14% 20% 20% 20% 20% 19% 20% 19% 

SST (%)           18% 

 ( ) 6 18 34 -1 22 33 22 13 56 90 166 

 ( )            

 ( ) 391 435 400 375 423 433 412 390 1,601 1,657 1,698 

 ́ ( ) 103 116 103 94 101 118 116 112 416 447 473 

Ɣ  ( ) 2 2 2 2 2 2 2 2 7 8 9 

SST ( )           6 

: , ᾋ ȫ Research Center 
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ʗ  12.     ʗ  13.    

 

 

 

: , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center 

 

ʗ  14. ´     ʗ  15.  ~ň  

 

 

 

: , ᾋ ȫ Research Center 
 

: SteelDaily, ᾋ ȫ Research Center 

 

ʗ  16.   ́    ʗ  17. Ȍ  ´  ́   

 

 

 

: , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center 
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   2. Ɣ  ˏ  ~ 

 

 

 0.010 V

, * * *

*

, *

* 0.040 2 74*/..

, , 

, *

,0.04 ȕ

* Ȗ *

ȗ QQR

,

, QQR

, 

 

7. Ɣ     ǯ  

ȋ  Ɣ   ́ SeAH Superalloy Technologies 

 ſ´₩ ἁ ʧ ,́ Ὃ   ἁ ˏ  ʧ Ὃ  ˏ ץ ʧ 

 ἁ  , ſ´₩ ʧ   ́  ʧ , ά  AM , ʧ 

   Ɣ, , ℮  ℮ , , Ɣ ,  Ɣ , ,  

 ſ¼ 
, , , IAI, COMAC, 

Embraer, Bombardier  
Ȍץ   OEM, ᵉ  ,  
KAI( Ɣ  ʧ »  )e 

SpaceX, GE   
 Ɣ ,  

 ˏ  
ἁ ʧ - -  Ɵ Ɣ ,  

ᾋ  ,  , ʟ  Ɣ OEM  
VIM, VAR, ESR ,́ Ὃ ʧ ,  

ţ  ´Ɵ ˏ  
VIM, VAR ˏ  ſ ץ  ʧ, 

 
Ɣ  ἁ  Ɣʨ ,  

 LTA ˏ  ʟ  Ɣ    
ʗ ~ ,Ɣ ץ  ,  

 ʧ »    
 ʧ  ď ,  

 Ɣ /  

 ď  , ᶖ  Ȍ   

 ἦ  
 1  . ᶖ   Ɣ,  
 ἁ  10,000   

 ́120  ,  100    6,000 ץ  ʧ: ʧ,   

: , ᾋ ȫ Research Center 
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 1. &QQR*Qc?FQsncp_jjmw Rcaflmjmegcq' 

0.023 &Rcknjc'

0*/03 4*... QQR ,

Qc?F Ejm`_j Fmjbgleq&QEF'

42. * /*264

* QQRQEF /..# , 

QQR &Qsncp_jjmw'* * *

, * *

* , *

* , 

* * 3.#

, 43#

, &Glemr'* &Nmubcp'* &Kgjj Npmbsar'

* 1B ?K Nmubcp , 

QQR1B 1 &403VN*5/6VN*LgV VN' ,

* * ,A_pnclrcp Rcaflmjmew?RG

* * * QQR

,

MCK , 

Dmprslc @sqglcqq Glqgefrq* 0.04 65,6

0.12 002,2 /0,2# *

2.# , @mcgleJmaifccbK_prgl

* * , QQR

V &KaEpcemp'

&@ma_ Afga_' , 

QQR 0.044 *

* V * , 

0*...|/

,QQR 4*... 4*...

1*4.. , A_pnclrcp Rcaflmjmew

0.# QQR ,

* 0.05 , 
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ʗ  18. Ȍ SST(SeAH Superalloy Technologies) Ɵ  ʗ  19. SST  ȋ ₩ 

 

 

 

: , ᾋ ȫ Research Center 
 

: , ᾋ ȫ Research Center 

 

8. SeAH Superalloy Technologies     

ȋ  ʧ(Cast Stick) ʧ(Powder) 

  ᾋ(Stick) ἑ ῼ (Ingot)   ~   

  Ɣ      3D ( ) ἑ ʧ Ɣ    

: , ᾋ ȫ Research Center 

 

9. Ὃ  ˏ   3    

 625XP 718XP NiX XP 

 
  ╠  

 Ὃ ţ ʧ  
  ╠  
 Ŝ  Ὃ ţ ʧ  

  ╠  
 Ὃ ţ ſ  ´  ʧ  

 

ʘ  1093ÁC(2000ÁF)  ἑ  
ſ  Ḇ  ´₩   Ɣ.  

 ἦƛ      
 ɿ  ᾋ    

704ÁC(1300ÁF)  Ḇ   ´₩,  
 ,   Ɣ.  

,  ,   ɿ  ᾋ  
 

1204ÁC(2200ÁF) ₩     
 .  

ɿ   ~ἦ ן      
~Ɣ  . 

 
   , ư  ,  

  e   , ~   ῥ , 
      

Ɣ , , ᵉ      
   ſ  Ɣ  ˏˏ  ,  

ţ  , ~   ,    
~  , ſ    ᵑ   

Ɣ , , ℮ , ᵉ   
   , , ,   

 

: , ᾋ ȫ Research Center 

 

ʗ ץ .20  ʧ  ɻ    ʗ  21. ₩ ץ  ʧ (2026ᶅ ) 

 

 

 

:  Fortune Business Insights, ᾋ ȫ Research Center 
 

:  Fortune Business Insights, ᾋ ȫ Research Center 

65%
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  QQR

, , 

2. Ŕ  

/774 *

&JR?' , 

0.03/. 0*1..

, / 366 55. 0.05 *

0.12 /*... ,

6*... /.*... ,JR?

,

, 

3. Ŕ  

*

, 0.004 I?G%Ugrf Impc_ Rc_k%KMS

* * * I?G*

,

* 0.010 V

, QQR V ,  

*

0.03|0.05 , QQR

, 
 

 

ʗ  22. ʧ » 

 

: DataGuide ᾋ ȫ Research Center 
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   3.  ℮ :    ē (CASK)  

  &S+013* S+016' &Ns+017'

, *

, 

1 , 3|/.

*A?QI * 1..|/*...k

, A?QI *

, *

* *

, G?C?& '

1/# , 

*

* , *

* 0.1.|0.10 *0.10

30*...*0.20 * 0.*...

, , 

* /. 0.1.

, A?QI

,0.030 % %

,

* *

, ,

0*66. 0.1. *

2*6/. 0.1.5 , 

A?QI  

0.04|0.05 , 0 A?QI /,/

, 0F04 3*... * /F05

/ * 4*... , * /

0.1/ 36.

, 0.4. *

0*6..A?QI 6,2 , 

0.|1.# 1*...

* /.# , A?QI / 1.|2.

,

* 0|1 ,

0.04 , 
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  A?QI ,

&LPA' *0./7

/. &Mp_lm' RL A?QI

0.00|0.03 6 , 0.015

2 &13.' , 

A?QI ,

2.|3.# * ,

* * , 

A?QI

, *

* * &QKP'

, 

  

ʗ  23.  ē (CASK)  ʗ  24. ʟ      

 

 

 

: , ᾋ ȫ Research Center 
 

: IAEA, ᾋ ȫ Research Center 

 

ʗ  25. Ȍץ     ʗ  26.      

 

 

  
 

(Ὥ ) 
 

ſ  Ŝ  12,290 2032ᶅ 

 Ŝ  13,051 2030ᶅ 

 Ŝ  27,401 2031ᶅ 

 Ŝ  15,660 2066ᶅ 

 Ŝ  3,633 2042ᶅ 

  721,920 2037ᶅ 
 

: , Ȍ , ᾋ ȫ Research Center 

1:  Ṹ    
: , ᾋ ȫ Research Center 
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ƣ ţ  (ά : )   (ά : ) 

 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

 3,636  3,652  4,038  4,687  4,735   ℮  1,713  1,703  1,850  2,061  2,141  

~ 3,378  3,337  3,666  4,167  4,194      ʧ ʧ  264  233  227  198  231  

 258  315  372  520  540       ȫ  ˏ ȫ 406  413  457  529  536  

Ɵ  206  217  223  293  296      ſ  970  976  1,079  1,267  1,280  

 52  98  149  227  244      ˏ ℮  73  82  88  67  95  

 1.4  2.7  3.7  4.8  5.2   ℮  2,114  2,211  2,277  2,361  2,450  

EBITDA 169  225  252  341  364       1,683  1,766  1,835  1,903  1,969  

 - 29  - 11  - 30  - 34  - 44      Ɵţˏ ʧ 130  145  166  185  206  

   Ɵţˏ  - 4  - 4  - 4  - 5  - 4      ˏ ℮  300  300  276  273  275  

   ʧ  83  45  37  39  40   ţ 3,827  3,915  4,127  4,422  4,591  

Ɵ  0  0  0  0  0   ℮  1,137  917  968  1,043  1,040  

   ʧ  - 84  - 75  - 82  - 81  - 84        ˏ  387  435  461  505  509  

Ɵ  46  22  34  28  31      ʧ 142  116  129  140  122  

  ˏ  - 25  23  19  13  3      ℮  410  293  302  311  321  

¯  23  88  119  193  201      ˏ ℮  198  73  75  86  89  

    - 3  - 32  - 30  - 54  - 54   ℮  658  1,045  1,093  1,209  1,269  

ţ  20  56  89  139  146      ʧ 490  852  877  964  998  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  20  56  89  139  146    ˏ ℮  168  193  216  245  271  

ᾄˏ  0.6  1.5  2.2  3.0  3.1   ţ 1,795  1,962  2,061  2,252  2,309  

 0  0  - 1  - 2  - 2    1,940  1,943  1,997  2,097  2,205  

 20  56  90  140  148      ʧ 219  219  219  219  219  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 306  306  306  306  306  

   ˏ ƣ  1  0  0  0  0      ʧ 1,264  1,265  1,317  1,414  1,519  

ƣ  29  59  92  141  149      ˏ ℮ 151  153  155  158  160  

ƣ  1  0  1  1  2    92  10  70  73  77  

ƣ  29  59  90  141  147   ţ 2,031  1,953  2,067  2,170  2,281  
  ʧ 749  1,048  1,102  1,244  1,234  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

EPS 564 1,567 2,510 3,915 4,131  ℮ ʧ  318  113  56  25  220  

PER 35.0  32.0  12.8  8.2  7.8     ᾄˏ  20  56  89  139  146  

BPS 54,089 54,192 55,687 58,469 61,473    ʧ  ~  ̄ 243  170  161  171  178  

PBR 0.4  0.9  0.6  0.5  0.5       ¯~    117  126  104  114  119  

EBITDAPS 4,721 6,266 7,031 9,502 10,139       19  - 8  12  7  9  

EV/EBITDA 9.2  12.7  9.2  7.2  6.8       ~  4  4  4  5  4  

SPS 101,390  101,823  112,589  130,699  132,022       ˏ  103  48  41  46  46  

PSR 0.2  0.5  0.3  0.2  0.2       ̄ 137  - 50  - 126  - 227  - 37  

CFPS 7,330  6,303  6,960  8,643  9,057   ˏ ʧ  - 82  - 62  - 68  - 58  - 68  

DPS 1,200  1,200  1,200  1,200  1,200   ℮ ʧ  - 248  - 242  - 178  - 146  - 147  
          - 60  - 52  - 1  - 19  - 24  

     (ά : , , %)     - 165  - 186  - 162  - 136  - 116  
 2024A 2025A 2026F 2027F 2028F    ˏ  - 24  - 3  - 15  10  - 7  

       ℮ ʧ  91  97  95  94  41  

 ~  - 11.0  0.4  10.6  16.1  1.0     άˏ ʧ 16  - 25  - 5  - 5  - 5  

 ~  - 73.4  88.1  51.0  52.6  7.7      38  98  80  72  61  

 ~  - 83.9  176.9  58.5  56.0  5.5     ˏ ʧ 175  315  245  210  182  

          0  0  0  0  0  

ROIC 1.6  2.2  3.6  5.0  5.2     ʧ ᾄ - 37  - 39  - 39  - 43  - 43  

ROA 1.4  2.5  3.7  5.3  5.4     ˏ  - 100  - 252  - 187  - 140  - 154  

ROE 1.0  2.9  4.6  6.9  6.9   ʧ   ̄ 166  - 31  - 6  - 29  33  

       ˏ  ʧ 97  264  233  227  198  

 88.4  100.4  99.7  103.8  101.2   ˏ  ʧ 264  233  227  198  231  

ʧ  36.9  53.6  53.3  57.3  54.1   NOPLAT 46  63  111  163  178  

 1.5  2.2  3.9  5.4  6.1   FCF - 28  - 12  32  124  162  

: , ᾋ ȫ Research Center   
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  Initiation  

 

(00402 0) 

 

ἑ AI    
Ɣʨ ὋὭ 

´  

 

minah.kang@daishin.com 

 

ŋ BUY  
, ɻ  

6»  ~ 44,600 
ɻ 

~ 

(26.07.10) 27,100 

´   
 

 
Â ן  ˏ  ˏ   ˏ  ň    ˏᾋ  

Â Ȍ ˏ   ē    ˏ    

Â ᾋ  ~  ~     ˏᾋ 

 

ŋ (BUY), ~ 44,600  ɻ  »  

~(TP) 44,600  P/B  . 2027E BPS 148,633  ʟ

 ´  Peer ɿ (2027ᶅ ROE 7.2%, P/B 0.7 )ƛ 

ᾋ  2027ᶅ ROE  2.1%   Target P/B 0.3  . 

 ˏ   ˏᾋ 

2  ˏ ˏ ₩ ℮ ´  ~ň     »

 . Ὥ ,  ˏ  ~ Ṹ   , ´  ~ň ,  

   SP »  ˏᾋ.  Ȍ AI     

~ἑ      ´ ἑ ᾄ £ ╤ Ģ  .   

Ȍ Ɣ  ē     

ˏ   ἑ 1)  , 2) ᾋ ʗ   

  (  120  )   ſ ~ ℮ ´   Ɣ , 3)

  ~ ἑ   .   ŋ   . 

ᾋ  ~  ~  

ᾋ  ᾋ    6.07% . ᾋ  ~ ʨ  

BPS ץ   ᾋ.  ~ ἑ ᾋ  ~   87% 

˫  ₩ή. ἑ ᾋ  ~ ~ ~   ╜   

  ~  ~╠  . ᾋ   1) ȋ

  , 2) ᾄ  , 3) PBR ~ ἑ ~  

 ~    .   ~ Ὥἑ ά. 
 
 

    (ά : ,  , , %)  

 2024A 2025A 2026F 2027F 2028F 

 23,226  22,733  24,050  24,315  24,594  

 159  219  403  763  892  

 - 59  - 43  205  561  699  

ᾄˏ  9  1  154  420  524  

 - 12  - 7  150  412  513  

EPS - 87  - 52  1,127  3,086  3,847  

PER NA NA 37.3  13.6  10.9  

BPS 141,768  145,158  145,915  148,633  152,113  

PBR 0.1  0.2  0.2  0.2  0.2  

ROE - 0.1  0.0  0.8  2.1  2.6  

: ᾋ , ᾋ ȫ Research Center 
 

 
KOSPI 7,475.94 

~  3,590ᾕ•∟ 

~  0.05% 

ʧ( ) 667ᾕ•∟ 

52  ſ/  46,500∟ / 26,000∟ 

120  ɿď ᾋʧ 477•∟ 

Ȍ  17.30% 

 Ȍ ʧƔά 8.84% 
 

 

 
 

~ (%) 1M 3M 6M 12M 
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  ˏ »  

 

 

 * * 4 , /*0..* /*0..

0*2..

/*0..* /*... 0*0..

, 0 * /6

/ , 

   

  & ' * * &Dj_r Qrccj'*

, 4.. * 03. *

, ± 22. & 1.#'* MCK

//. 33. * /3. *

/.. * /3. * 01. ,

* &?FQQ'± ,

, 

& ' * *F &Jmle Qrccj'*

, 5.. * 0..

, , 

 

ʗ  1. ᾋ        ʗ  2. ᾋ     

 

 

 

: ᾋ , ᾋ ȫ Research Center 
 

: ᾋ , ᾋ ȫ Research Center 
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 @SW* 22*4.. ,

0.05@NQ/26*411 Nccp &0.05PMC 5,0#*

N-@.,5 ' 0.05PMC 0,/# R_pecr N-@ .,1

,0.045 /. 05*/.. 43# , 

/0K DUB N@P.,/6 ,

, 

 

1. ᾋ  ~  ) 

ȋ  ά  ~  ſ 

2027E BPS  148,633     

Target P/B  0.3x  
ʟ   ɿ(2027E ROE 7.2%, P/B 0.7 )ƛ 
ᾋ  2027ᶅ ROE  2.1% ſ   

Target Price  44,590   

 ~  27,100 2026ᶅ 7  10  ˏ  

 % 65%  

: ᾋ ȫ Research Center 

 

ʗ  3. ᾋ  12M Fwd P/B Band 

 

: DataGuide ᾋ ȫ Research Center 
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   1. ᾋ  ~  ~ 

 

 

 

 

 

 

 

 

 ƞ ƞ ƞ * ƞ ƞ ƞ

ƞ , 

,

4,.5#& 3*3.2*624' ,

ACQ 0.03 151*... 0.044 /

600*... )/0.# * 5. ,

@NQ 2O03/.,1# 00,7#*

2O03 0,/2,3 ,

3,0 65# *

, , *

L?T * * 5*...

,
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/'

* 0' * 1'N@P

, /'*

, *

7.# , 0'

*

,

, 1' &5-5' 1

N@P .,0 &T_jsc+sn'

, &L?T'

N@P , 

* , 

 

ʗ  4. ᾋ ʗ ȋ  ץ   ʗ  5. ᾋ  ℮ ἑ ᾋ  ~ 

 

 

 

:  ᾋ , ᾋ ȫ Research Center 
 

: ᾋ , ᾋ ȫ Research Center 
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   2.       

 

 

 0.031 03 ,NMQAM *

05. &

43 * 0.3 ' &C?D')BPG

* 5.# /6. ,1O04 *

1O06 * /O07 * 36 & 6 3*...

' 3.#* 3.# , 3.#*

* /3#* NMQAM0.#&QNA ' , 

/' * 0'

* 1' *2'

, & 7 ' & 6 '

,0.07

, 

Qcargml 010?B*ATB * 0.042

73. &443' 21# , 0.05

5 SQKA? * 5.#

, 

& /0. ' /0.

* /6. 4.

,

* , 

)BPG

,

, BPG 5.#

* , Ajctcj_lb+Ajgddq

0.034

, 

 

ʗ  6. Ȍ ˏ     ¯₩ 

 

: ᾋ , ᾋ ȫ Rsearch Center 
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   3. 2025ᶅ   ƛ   ˏ   »  ň   

 

 

 

 

 

 0.04 02,/&WmW )3,6#'*2*.1.&WmW )62,.#'

, 0.03 0.04 , 

/O04 1.# *

50. ,0

?QN ,

, 0

* 1 ,1

* , 

* ?G

,

*

RDR ,

F ,

?QN

, 0.# ,

,/O04 OmO 05.#

*3 3 , , 

 

2. ᾋ  /ˏ £     (ά : , %) 

 (ά ) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E 2028E 

ŏ  ( ) 5,564 5,946 5,734 5,490 5,740 6,209 6,127 5,975 22,733  24,050  24,315  24,594  

₩ ( ) 4,290 4,680 4,533 4,298 4,474 4,930 4,913 4,771 17,800 19,089 19,304 19,533 

ˏ  ( ) 1,274 1,266 1,202 1,192 1,265 1,278 1,214 1,204 4,933 4,961 5,011 5,061 

ŏ  ( ) - 19.0 101.8 93.2 43.3 15.7 103.5 120.0 164.2 219 403 763 884 

₩ ( ) - 56 - 7 47 106 - 72 37 90 130 89 185 569 673 

ˏ  ( ) 37 109 46 - 62 88 66 30 34 130 219 194 211 

 ( ) - 55.1 33.8 17.1 - 2.7 - 41.0 41.6  54.5  95.4  - 7 150  412  513  

              

 ( ) 1,305 1,415 1,293 1,297 1,285 1,467 1,322 1,328 5,310 5,403 5,362 5,387 

´  ( ) 2,821 3,111 3,053 2,734 2,978 3,069 3,124 2,957 11,719 12,128 11,936 12,044 

ASP              

 (ή / ) 1,026 1,004 1,001 1,000 1,006 1,036 1,078 1,081 1,007 1,050 1,084 1,088 

´  (ή / ) 1,046 1,048 1,061 1,098 1,068 1,111 1,117 1,128 1,062 1,106 1,131 1,135 

: ᾋ , ᾋ ȫ Research Center 
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ʗ  7. ᾋ  ₩ ˏ    ASP   ʗ  8. Ȍץ ´ (HR, ſ ) ~ň  

 

 

 

:  ᾋ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  9.  Ȍץ  ~ň   ʗ  10. ᾋ , ˏ   ~   

 

 

 

: ´ʧ , ᾋ ȫ Research Center 
 

: ᾋ ℮ , ˏ , ᾋ ȫ Research Center 

 

ʗ  11. Ȍץ ʛ ~ň   ʗ  12. Ȍ  ʛ   

 

 

 

: ´ʧ , ᾋ ȫ Research Center 
 

: TRASS, ᾋ ȫ Research Center 

 

0

200

400

600

800

1,000

1,200

1,400

1,600

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

2
Q

3
Q

4
Q

1
Q

22 23 24 25 26

( /t)( )

ASP( / )

0

200

400

600

800

1,000

1,200

1,400

1,600

06 08 10 12 14 16 18 20 22 24 26

( /t) (HR, )

1

0

200

400

600

800

1,000

1,200

1,400

1,600

06 08 10 12 14 16 18 20 22 24 26

( /t)

1

-40

-30

-20

-10

0

10

20

30

40

17 18 19 20 21 22 23 24 25 26

(%)

0

200

400

600

800

1,000

1,200

1,400

1,600

12 14 16 18 20 22 24 26

( /t) (Deformed Bar)       

1

0

20

40

60

80

100

120

20 21 22 23 24 25 26

( )



DAISHIN SECURITIES 

 
 

 

 117  
 

    

 
ƣ ţ  (ά : )   (ά : ) 

 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

 23,226  22,733  24,050  24,315  24,594   ℮  11,460  11,318  11,529  11,970  12,625  

~ 21,832  21,229  22,278  22,210  22,352      ʧ ʧ  1,296  1,343  1,165  1,576  2,185  

 1,394  1,504  1,772  2,105  2,242       ȫ  ˏ ȫ 2,655  2,501  2,651  2,693  2,738  

Ɵ  1,234  1,285  1,369  1,342  1,350      ſ  6,291  5,740  6,073  6,140  6,210  

 159  219  403  763  892      ˏ ℮  1,218  1,733  1,640  1,561  1,492  

 0.7  1.0  1.7  3.1  3.6   ℮  23,284  23,125  23,084  23,027  23,098  

EBITDA 1,870  1,981  2,152  2,513  2,657       18,431  17,835  17,928  18,019  18,189  

 - 219  - 262  - 199  - 202  - 194      Ɵţˏ ʧ 259  261  261  261  261  

   Ɵţˏ  12  5  7  8  7      ˏ ℮  4,595  5,029  4,895  4,747  4,649  

   ʧ  384  452  463  481  500   ţ 34,744  34,442  34,613  34,997  35,723  

Ɵ  196  151  157  154  154   ℮  7,699  7,411  7,386  7,559  7,836  

   ʧ  - 664  - 651  - 592  - 606  - 607        ˏ  3,957  3,600  3,506  3,522  3,538  

Ɵ  167  248  199  215  212      ʧ 1,216  1,216  1,115  1,014  913  

  ˏ  49  - 68  - 76  - 85  - 94      ℮  2,364  2,230  2,341  2,528  2,731  

¯  - 59  - 43  205  561  699      ˏ ℮  163  365  424  495  654  

    68  45  - 51  - 140  - 175   ℮  7,711  7,192  7,283  7,123  7,096  

ţ  9  1  154  420  524      ʧ 6,159  5,816  5,988  5,902  5,945  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  9  1  154  420  524    ˏ ℮  1,552  1,375  1,295  1,221  1,151  

ᾄˏ  0.0  0.0  0.6  1.7  2.1   ţ 15,410  14,602  14,669  14,682  14,932  

 20  8  3  9  11    18,918  19,371  19,472  19,834  20,299  

 - 12  - 7  150  412  513      ʧ 667  667  667  667  667  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 3,905  3,871  3,871  3,871  3,871  

   ˏ ƣ  - 4  59  59  60  60      ʧ 13,400  13,303  13,388  13,734  14,182  

ƣ  - 31  588  746  1,018  1,128      ˏ ℮ 946  1,529  1,546  1,562  1,579  

ƣ  18  2  15  21  23    415  469  472  481  492  

ƣ  - 49  585  730  998  1,105   ţ 19,334  19,840  19,944  20,315  20,791  
  ʧ 8,258  7,619  8,087  7,771  7,389  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2024A 2025A 2026F 2027F 2028F   2024A 2025A 2026F 2027F 2028F 

EPS - 87 - 52 1,127 3,086 3,847  ℮ ʧ  1,777  2,053  1,271  2,025  2,138  

PER NA NA 37.3  13.6  10.9     ᾄˏ  9  1  154  420  524  

BPS 141,768 145,158 145,915 148,633 152,113    ʧ  ~  ̄ 1,921  2,193  2,221  2,305  2,355  

PBR 0.1  0.2  0.2  0.2  0.2       ¯~    1,710  1,762  1,749  1,750  1,764  

EBITDAPS 14,013 14,846 16,126 18,834 19,907       7  153  109  109  109  

EV/EBITDA 6.1  6.2  5.7  4.8  4.4       ~  0  0  0  0  0  

SPS 174,049  170,356  180,223  182,212  184,300       ˏ  204  278  364  445  482  

PSR 0.1  0.2  0.2  0.2  0.2       ̄ 276  86  - 856  - 372  - 375  

CFPS 14,460  16,441  17,796  20,422  21,575   ˏ ʧ  - 429  - 227  - 248  - 329  - 365  

DPS 750  500  500  500  500   ℮ ʧ  - 1,503  - 1,578  - 1,531  - 1,602  - 1,744  
          291  - 151  134  87  57  

     (ά : , , %)     - 1,650  - 1,475  - 1,772  - 1,782  - 1,883  
 2024A 2025A 2026F 2027F 2028F    ˏ  - 144  48  106  94  83  

       ℮ ʧ  - 354  - 385  301  119  263  

 ~  - 10.4  - 2.1  5.8  1.1  1.1     άˏ ʧ - 167  - 101  - 101  - 101  - 101  

 ~  - 80.0  37.5  84.0  89.1  16.9      822  957  101  - 50  25  

 ~  - 98.0  - 84.2  10,954.3  173.8  24.6     ˏ ʧ 1,672  1,113  70  - 35  18  

          0  0  0  0  0  

ROIC - 0.1  0.0  1.1  2.1  2.5     ʧ ᾄ - 132  - 100  - 66  - 66  - 66  

ROA 0.5  0.6  1.2  2.2  2.5     ˏ  - 2,550  - 2,254  296  372  387  

ROE - 0.1  0.0  0.8  2.1  2.6   ʧ   ̄ - 90  47  - 178  412  608  

       ˏ  ʧ 1,386  1,296  1,343  1,165  1,576  

 79.7  73.6  73.6  72.3  71.8   ˏ  ʧ 1,296  1,343  1,165  1,576  2,185  

ʧ  42.7  38.4  40.6  38.3  35.5   NOPLAT - 24  - 7  303  572  669  

 0.4  0.6  1.1  2.2  2.6   FCF - 3  243  258  520  531  

: ᾋ , ᾋ ȫ Research Center   
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  Initiation  

 

(460860 ) 

 

Ȍ2 ץ   ́  ˏ  

´  

 

minah.kang@daishin.com 

 

ŋ N.R 
 

6»  ~ N.R 
 

~ 

(26.07.10) 8,580 

´   
 

 
Â   ,́  

Â ~  ƛ      2  ˏ    

Â Ȍ AI    ʛ  ´     

 

Ȍץ  ́   2 ,    3  ˏ  

℮Ȍ ´  ℮Ȍ   2023ᶅ 6  1  ╠ 

, 2023ᶅ 6  16  ~ ȫ  . Ȍץ  ́   2 , 

   3 .    ́ ( ʛ, )́ 70%, ( ) 

30% ,       ē ƛ .  ſ¼ ἑ 

(   4.76%), Ȍ (3.36%),  ē (3.01%)  

  ň  

2  4»   ~ň ˏ  Ṹ    8  . 

  ~ň ʨ  ~ň  ~ . 2  ˏ  ˏ

ƛ  ́Ṹ  ~  ƛ ň ╜    ˏᾋ.  

     ᾋ  ˏᾋ   ἑ . 

AI     ˏ   

ˏ  Ȍ  ʛ Ῠ , ,   AD  CVD  ſ

 Ɵ  Ŝ   Ɣʨ Ɣ  .  Ȍץ  ī 

ᾋ .       ´  D- ~  »    ţ  

ȋ  ά   Ɣʨ  ȋ ╜ἑ  .  

Ȍ  ʛ ~ň  Ȍץ ᾋ  Ḇ   . Ŝ Ȍ Ɵ  

  Ɣʨ Ɣ  ά  ˏ ╜  ˏ Ὥἑ ₩ ~ň  ȋ

 . Ȍ ´  Nucor~     ´   ᾋ  

   ₩ ʬ .  PBR 0.2    ȋ£ 

 
 

    (ά : ,  , , %)  

 2021A 2022A 2023F 2024F 2025F 

 0  0  2,632  3,528  3,203  

 0  0  235  102  59  

 0  0  190  45  10  

ᾄˏ  0  0  142  35  8  

 0  0  142  35  8  

EPS 0  0  4,888  702  166  

PER #DIV/0! #DIV/0! 2.5  11.4  49.7  

BPS 0  0  59,183  34,306  37,984  

PBR 0.0  0.0  0.1  0.2  0.2  

ROE 0.0  0.0  16.5  2.0  0.5  

: ℮Ȍ ,́ ᾋ ȫ Research Center 
 

 
KOSPI 6806.93 

~  414  

~  0.01% 

ʧ( ) 248  

52  ſ/  16,310  / 7,770  

120  ɿď ᾋʧ 52  

Ȍ  26.87% 

  ℮Ȍ   8  33.70%  
 Ȍ ʧƔά 6.13% 

 

 

 
 

~ (%) 1M 3M 6M 12M 

ᾋ  - 12.2  - 22.3  2.8  - 25.5  

ᾋ  4.8  - 33.7  - 29.1  - 65.2  
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ʗ  1.      ʗ  2. Ȍץ ʛ ~ň  

 

 

 

:  ℮Ȍ ,́ ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  3. Ȍץ H  ́ ~ň   ʗ  4. Ȍץ  ~ň  

 

 

 

: ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  5. Ȍ  ʛ    ʗ  6. Ȍץ  ץ    

 

 

 

: TRASS, ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 
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ƣ ţ  (ά : )   (ά : ) 

 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

 0  0  2,632  3,528  3,203   ℮  0  0  1,461  1,185  1,243  

~ 0  0  2,228  3,188  2,930      ʧ ʧ  0  0  435  364  279  

 0  0  404  339  273       ȫ  ˏ ȫ 0  0  413  315  366  

Ɵ  0  0  169  237  214      ſ  0  0  599  501  569  

 0  0  235  102  59      ˏ ℮  0  0  15  4  30  

 na na 8.9  2.9  1.9   ℮  0  0  2,070  2,009  2,891  

EBITDA 0  0  314  238  188       0  0  1,970  1,924  2,219  

 0  0  - 45  - 58  - 49      Ɵţˏ ʧ 0  0  0  0  8  

   Ɵţˏ  0  0  0  0  0      ˏ ℮  0  0  100  85  665  

   ʧ  0  0  13  15  22   ţ 0  0  3,532  3,194  4,134  

Ɵ  0  0  9  8  11   ℮  0  0  1,532  1,272  1,494  

   ʧ  0  0  - 40  - 63  - 68        ˏ  0  0  461  332  301  

Ɵ  0  0  4  8  13      ʧ 0  0  901  805  1,095  

  ˏ  0  0  - 18  - 10  - 2      ℮  0  0  74  81  45  

¯  0  0  190  45  10      ˏ ℮  0  0  97  54  53  

    0  0  - 48  - 10  - 2   ℮  0  0  279  221  756  

ţ  0  0  142  35  8      ʧ 0  0  96  45  503  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  0  0  142  35  8    ˏ ℮  0  0  182  176  253  

ᾄˏ  na na 5.4  1.0  0.3   ţ 0  0  1,810  1,492  2,250  

 0  0  0  0  0    0  0  1,721  1,702  1,884  

 0  0  142  35  8      ʧ 0  0  248  248  248  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 0  0  1,053  853  853  

   ˏ ƣ  0  0  - 1  0  20      ʧ 0  0  135  314  301  

ƣ  0  0  130  30  207      ˏ ℮ 0  0  285  286  482  

ƣ  0  0  0  0  0    0  0  0  0  0  

ƣ  0  0  130  30  207   ţ 0  0  1,721  1,702  1,884  
  ʧ 0  0  650  576  1,356  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

EPS 0 0 4,888 702 166  ℮ ʧ  0  0  348  328  115  

PER #DIV/0! #DIV/0! 2.5  11.4  49.7     ᾄˏ  0  0  142  35  8  

BPS 0 0 59,183 34,306 37,984    ʧ  ~  ̄ 0  0  191  236  198  

PBR 0.0  0.0  0.1  0.2  0.2       ¯~    0  0  79  136  129  

EBITDAPS #DIV/0! #DIV/0! 10,806 4,807 3,798       0  0  - 3  3  - 2  

EV/EBITDA 0.0  0.0  3.4  4.2  9.4       ~  0  0  0  0  0  

SPS 0  0  90,496  71,108  64,575       ˏ  0  0  115  98  71  

PSR 0.0  0.0  0.1  0.1  0.1       ̄ 0  0  50  167  - 43  

CFPS 0  0  11,456  5,462  4,161   ˏ ʧ  0  0  - 35  - 111  - 49  

DPS 0  0  700  600  400   ℮ ʧ  0  0  - 69  - 90  - 744  
          0  0  1  5  - 25  

     (ά : , , %)     0  0  - 68  - 98  - 722  
 2021A 2022A 2023F 2024F 2025F    ˏ  0  0  - 2  4  2  

       ℮ ʧ  0  0  - 89  - 309  545  

 ~  na na na 34.0  - 9.2     άˏ ʧ 0  0  0  0  0  

 ~  na na na - 56.5  - 42.1      0  0  0  0  0  

 ~  na na na - 75.5  - 76.4     ˏ ʧ 0  0  - 83  - 250  578  

          0  0  1,301  - 200  0  

ROIC 0.0  0.0  12.9  3.0  1.7     ʧ ᾄ 0  0  0  - 50  - 25  

ROA 0.0  0.0  13.3  3.0  1.6     ˏ  0  0  - 1,307  191  - 9  

ROE 0.0  0.0  16.5  2.0  0.5   ʧ   ̄ 0  0  191  - 71  - 85  

       ˏ  ʧ 0  0  0  435  364  

 0.0  0.0  105.2  87.7  119.4   ˏ  ʧ 0  0  191  364  279  

ʧ  0.0  0.0  37.8  33.8  72.0   NOPLAT 0  0  176  80  47  

 0.0  0.0  6.4  1.9  1.1   FCF 0  0  187  118  - 545  

: ℮Ȍ ,́ ᾋ ȫ Research Center   
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  Initiation  

KG  
(016380 ) 

 

  ₩´  1  

´  minah.kang@daishin.com 

ŋ N.R 
  

6»  ~ N.R 
 

~ 

(26.07.10) 5,200 

´   
 

 
Â   ᴊ , ₩ʧ,   ₩´  

Â Ȍ  ῷ  Ɵ  ƛ ň   

Â   ἑ ~     

 

Ȍץ   ₩´  1  

ᴊ , ₩ʧ, , ₩´   ˏ . ἦ  ᴊ  15  , ₩

ʧ 115  ,  72  , ₩ 48    250  . ᾄ ƛ  

   180  , 70   ɻ  Ɣ  . ´ , ₩´   Ȍ

1  50% ,30%     ץ  ˏ .   52%  Ȍ, 

י℮ ,   Ὥ  . ~Ɣ   ɿ  8%  Ḇ  . 

Ȍ  ῷ  Ɵ  ƛ ň    

ἑ 2026ᶅ 4  Ȍ  ₩ʧ´ ƛ ´  ᾋ   

ῷ  Ɵ  22.34~33.67% ƛ ŏ . Ȍץ   ᾋ   

 ᾋ  ~ň  ƛ~ ň ╤ . ´     

 97%~ Ȍ  ῷ  ƛἑ  Ģ  ˏᾋ.  3 , 5  

~ (ᴊ , ₩ʧ´  5 / , ´  10 / )  2  ˏ  

ň ╜  ˏ .   ₩ P  Q  ℮   ˏᾋ. Ὥ

, ~ň    ώ   . 

 ƛ   

 PBR 0.24 , PER 3.9 , ~   5,200  £  

1200  ᾋ ן    . 2  ˏ   » ƛ ῷ  ƛ 

Ɵ  ˏᾋ  ̄ſ   ~  ˏᾋ.  ῤ  2026ᶅ   5ᶅ£ 

₩ ˏ   ᾄˏ  50%  ĿὭἑ  ἑ ~ 

  . Ὥ ,  (  4,000 )   ȋ  

 ᵉ   ἑ    . 

 
    (ά : ,  , , %)  

 2021A 2022A 2023F 2024F 2025F 

 3,355  3,820  3,430  3,301  3,193  

 297  340  280  206  151  

 242  387  312  182  180  

ᾄˏ  191  535  235  132  136  

 191  536  234  133  135  

EPS 1,908  5,357  2,342  1,333  1,350  

PER 5.6  1.4  3.8  4.1  4.0  

BPS 11,497  16,897  18,892  19,601  20,549  

PBR 0.9  0.4  0.3  0.3  0.3  

ROE 18.0  37.7  13.1  6.9  6.7  

: EPS  BPS, ROEἑ  ˏ   
: KG , ᾋ ȫ Research Center 

 

 
KOSPI 7475.94 

~  520  

~  0.01% 

ʧ( ) 500  

52  ſ/  7,490  / 5,050  

120  ɿď ᾋʧ 36  

Ȍ  5.70% 

   14  45.17% 
 

 

 

 
 

~ (%) 1M 3M 6M 12M 

ᾋ  - 8.9  - 8.1  2.4  - 21.6  

ᾋ  - 5.8  - 28.0  - 37.2  - 66.6  

 

 

-250

-200

-150

-100

-50

0

50

5

5

6

7

8

25 .07 25 .10 26 .01 26 .04 26 .07

(%)( ) KG ( )

Relative to KOSPI( )



 

 
 

 

122   
 

ʗ  1.      ʗ  2.    

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  3. Ȍץ ᴊ ´ (CR) ~ň   ʗ  4.  Ȍץ ₩ʧ´ (GI) ~ň  

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: ´ʧ , ᾋ ȫ Research Center 

 

ʗ  5. Ȍץ ´  ~ň   ʗ  6.  ₩ʧ´ (GI) ץ    

 

 

 

:  ´ʧ , ᾋ ȫ Research Center 
 

: Ȍ ´ , ᾋ ȫ Research Center 
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ƣ ţ  (ά : )   (ά : ) 

 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

 3,355  3,820  3,430  3,301  3,193   ℮  1,123  1,017  1,193  1,336  1,002  

~ 2,958  3,374  3,030  2,965  2,917      ʧ ʧ  68  74  110  145  129  

 397  446  400  336  276       ȫ  ˏ ȫ 368  332  357  332  304  

Ɵ  100  106  119  130  126      ſ  662  462  487  486  515  

 297  340  280  206  151      ˏ ℮  26  150  239  373  54  

 8.9  8.9  8.2  6.2  4.7   ℮  1,648  2,035  2,002  2,005  2,099  

EBITDA 358  383  326  251  200       1,431  1,451  1,465  1,571  1,584  

 - 55  47  31  - 24  29      Ɵţˏ ʧ 6  6  6  3  19  

   Ɵţˏ  0  0  0  0  0      ˏ ℮  211  578  532  432  496  

   ʧ  28  95  133  92  152   ţ 2,771  3,052  3,196  3,341  3,101  

Ɵ  0  0  0  0  0   ℮  816  648  627  1,273  827  

   ʧ  - 81  - 158  - 107  - 184  - 107        ˏ  318  309  350  329  315  

Ɵ  37  101  51  48  49      ʧ 430  313  213  244  449  

  ˏ  - 2  110  6  67  - 15      ℮  0  1  43  671  44  

¯  242  387  312  182  180      ˏ ℮  68  26  20  29  20  

    - 52  148  - 77  - 49  - 45   ℮  805  713  678  108  218  

ţ  191  535  235  132  136      ʧ 691  695  655  50  110  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  191  535  235  132  136    ˏ ℮  114  18  24  58  107  

ᾄˏ  5.7  14.0  6.9  4.0  4.2   ţ 1,621  1,361  1,305  1,381  1,045  

 0  - 1  1  - 1  0    1,150  1,691  1,890  1,961  2,056  

 191  536  234  133  135      ʧ 555  555  555  555  555  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 344  344  332  315  315  

   ˏ ƣ  0  1  - 1  - 1  - 1      ʧ 249  788  999  1,104  1,205  

ƣ  187  549  227  122  124      ˏ ℮ 2  4  4  - 13  - 20  

ƣ  - 1  - 1  1  - 1  0    0  - 1  0  - 1  - 1  

ƣ  188  550  226  123  124   ţ 1,150  1,690  1,891  1,960  2,055  
  ʧ 1,072  884  602  499  455  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

EPS 1,908 5,357 2,342 1,333 1,350  ℮ ʧ  - 47  479  374  249  184  

PER 5.6  1.4  3.8  4.1  4.0     ᾄˏ  191  535  235  132  136  

BPS 11,497 16,897 18,892 19,601 20,549    ʧ  ~  ̄ 185  - 152  94  143  78  

PBR 0.9  0.4  0.3  0.3  0.3       ¯~    62  42  46  45  49  

EBITDAPS 3,582 3,826 3,258 2,507 2,001       1  - 7  - 3  - 6  - 2  

EV/EBITDA 6.0  4.2  3.4  4.1  4.9       ~  0  0  0  0  0  

SPS 33,527  38,173  34,277  32,989  31,915       ˏ  122  - 188  52  104  30  

PSR 0.3  0.2  0.2  0.2  0.2       ̄ - 410  163  19  - 24  - 24  

CFPS 3,757  3,823  3,294  2,752  2,132   ˏ ʧ  - 13  - 67  25  - 3  - 5  

DPS 100  150  200  250  300   ℮ ʧ  - 93  - 317  - 166  - 120  237  
          - 28  - 217  - 57  - 118  272  

     (ά : , , %)     - 69  11  - 38  - 32  - 59  
 2021A 2022A 2023F 2024F 2025F    ˏ  4  - 112  - 72  30  24  

       ℮ ʧ  187  - 157  - 172  - 96  - 437  

 ~  43.2  13.9  - 10.2  - 3.8  - 3.3     άˏ ʧ 236  - 100  - 98  12  205  

 ~  168.0  14.6  - 17.6  - 26.5  - 26.8      0  0  0  0  0  

 ~  185.1  180.4  - 56.0  - 43.7  2.3     ˏ ʧ - 13  - 15  - 20  0  96  

          0  0  0  0  0  

ROIC 11.8  22.3  10.4  7.2  5.3     ʧ ᾄ - 10  - 10  - 15  - 20  - 24  

ROA 11.8  11.7  9.0  6.3  4.7     ˏ  - 27  - 33  - 39  - 88  - 714  

ROE 18.0  37.7  13.1  6.9  6.7   ʧ   ̄ 48  6  36  35  - 16  

       ˏ  ʧ 20  68  74  110  145  

 140.9  80.5  69.0  70.5  50.9   ˏ  ʧ 68  74  110  145  129  

ʧ  93.2  52.3  31.9  25.5  22.1   NOPLAT 234  470  212  150  113  

 7.8  7.7  5.8  4.5  3.5   FCF 226  476  210  125  101  

: KG , ᾋ ȫ Research Center   
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  Initiation  

 
 (46085 0) 

 

Ȍ1 ץ  ´  ˏ   

´  

 

minah.kang@daishin.com 

 

ŋ N.R 
  

6»  ~ N.R 
 

~ 

(26.07.10) 4,730 

´   
 

 
Â   ᴊ ₩ʧ´ , ´  

Â Ȍ  ῷ  Ɵ  ƛ ň   

Â 2026ᶅ     » ƛ    ˏᾋ 

 

Ȍ1 ץ  ´  ˏ   

2023ᶅ 6  ℮Ȍ    .   ᴊ ₩

ʧ´ (CAPA 174  , M/S 4%)ƛ ´ (85  , 34%) , ´

  ˏ  ʟ  1 .   ē , ~    

ץ .33% ,67%       ţ    ň . , ₩, 

Ȍ    , 2030ᶅ˫  ´   85  100

 ,  1.4 2.0  . Ŝ ἑ KG , . 

Ȍ  ῷ  Ɵ  ƛ     »  ˏᾋ  

  ň    ,ׁ 2025ᶅ   ſ  

 2026ᶅ ן   ˏ      ~ἦ  Ģ  

. 2026ᶅ 4  Ȍ  ₩ʧ´ , ´  ᾋ   Ɵ  

22.34~33.67% ƛ  ~ň ƛ  ᾋ ˏᾋ. ʛ /ή  

 Ḇ     ~ň ´ ~ ℮    

  »  ˏᾋ. Ȍ     ᾋ    ē   

~~ Ȍ     £  ~ ╜ , ſ ~~  ~  

´    ᾋ~   ˏ  Ģ  .  

     ň   ~ ˏᾋ 

 Ɵ    Ŝ      ώ ~

 ~  . 2026ᶅ     » ƛ 

      »  . Ὥ , ň  

 ~  ἑ      .  

 
    (ά : ,  , %) 

 2021A 2022A 2023F 2024F 2025F 

 0  0  1,266  2,164  1,974  

 0  0  27  77  - 9  

 0  0  13  80  - 36  

ᾄˏ  0  0  10  64  - 29  

 0  0  10  64  - 29  

EPS 0  0  577  2,133  - 961  

PER #DIV/0! #DIV/0! 12.3  2.8  NA 

BPS 0  0  54,858  33,958  33,518  

PBR 0.0  0.0  0.1  0.1  0.1  

ROE 0.0  0.0  2.1  6.5  - 2.8  

: EPS  BPS, ROEἑ  ˏ    

: ℮Ȍ , ᾋ ȫ Research Center 
 

 
KOSPI 6806.93 

~  138  

~  0.00% 

ʧ( ) 149  

52  ſ/  7,180  / 4,510  

120  ɿď ᾋʧ 12  

Ȍ  21.61% 

 ℮Ȍ   8  37.35%  
 JFE STEEL INTERNATIONAL 

EUROPE B.V. 5.00% 
 

 

 
 

~ (%) 1M 3M 6M 12M 
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ʗ ץ , .1     ʗ  2.    

 

 

 

:  ℮Ȍ , ᾋ ȫ Research Center 
 

: ℮Ȍ , ᾋ ȫ Research Center 

 

ʗ  3. ℮Ȍ   

 

: ℮Ȍ , ᾋ ȫ Research Center 

 

ʗ  4. ᴊ ´ (CR) ץ     ʗ  5. ´ ץ     

 

 

 

: Ȍ ´ , ᾋ ȫ Research Center 
 

: Ȍ ´ , ᾋ ȫ Research Center 
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ƣ ţ  (ά : )   (ά : ) 

 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

 0  0  1,266  2,164  1,974   ℮  0  0  741  819  794  

~ 0  0  1,192  1,997  1,897      ʧ ʧ  0  0  205  241  211  

 0  0  74  166  76       ȫ  ˏ ȫ 0  0  259  321  320  

Ɵ  0  0  47  89  85      ſ  0  0  241  234  248  

 0  0  27  77  - 9      ˏ ℮  0  0  36  23  16  

 na na 2.1  3.6  - 0.5   ℮  0  0  970  1,016  1,146  

EBITDA 0  0  53  124  37       0  0  944  929  966  

 0  0  - 13  3  - 27      Ɵţˏ ʧ 0  0  0  0  117  

   Ɵţˏ  0  0  0  0  0      ˏ ℮  0  0  26  88  62  

   ʧ  0  0  22  59  37   ţ 0  0  1,711  1,835  1,940  

Ɵ  0  0  11  31  18   ℮  0  0  687  758  836  

   ʧ  0  0  - 29  - 60  - 52        ˏ  0  0  239  332  318  

Ɵ  0  0  16  39  33      ʧ 0  0  442  398  511  

  ˏ  0  0  - 7  3  - 12      ℮  0  0  0  0  0  

¯  0  0  13  80  - 36      ˏ ℮  0  0  7  28  6  

    0  0  - 3  - 16  7   ℮  0  0  62  62  102  

ţ  0  0  10  64  - 29      ʧ 0  0  0  0  20  

ά  0  0  0  0  0      ȫ 0  0  0  0  0  

ᾄˏ  0  0  10  64  - 29    ˏ ℮  0  0  62  62  82  

ᾄˏ  na na 0.8  2.9  - 1.5   ţ 0  0  749  820  938  

 0  0  0  0  0    0  0  962  1,015  1,002  

 0  0  10  64  - 29      ʧ 0  0  149  149  149  

  ₩~ἦʧ ~ 0  0  0  0  0      ʧ 0  0  628  528  528  

   ˏ ƣ  0  0  - 1  - 1  3      ʧ 0  0  7  161  119  

ƣ  0  0  3  57  2      ˏ ℮ 0  0  177  177  206  

ƣ  0  0  0  0  0    0  0  0  0  0  

ƣ  0  0  3  57  2   ţ 0  0  962  1,015  1,002  
  ʧ 0  0  225  164  331  
 10 11 12 13 14        

Valuation  (ά : , , %)  ʧ  (ά : ) 
 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

EPS 0 0 577 2,133 - 961  ℮ ʧ  0  0  - 60  356  147  

PER #DIV/0! #DIV/0! 12.3  2.8  NA    ᾄˏ  0  0  10  64  - 29  

BPS 0 0 54,858 33,958 33,518    ʧ  ~  ̄ 0  0  51  97  75  

PBR 0.0  0.0  0.1  0.1  0.1       ¯~    0  0  27  46  46  

EBITDAPS #DIV/0! #DIV/0! 3,036 4,135 1,254       0  0  1  - 4  0  

EV/EBITDA 0.0  0.0  6.8  2.4  12.5       ~  0  0  0  0  0  

SPS 0  0  72,229  72,370  66,011       ˏ  0  0  23  54  28  

PSR 0.0  0.0  0.1  0.1  0.1       ̄ 0  0  - 111  214  129  

CFPS 0  0  3,466  5,369  1,555   ˏ ʧ  0  0  - 10  - 18  - 28  

DPS 0  0  100  500  300   ℮ ʧ  0  0  - 39  - 89  - 131  
          0  0  - 16  - 18  - 84  

     (ά : , , %)     0  0  - 22  - 28  - 48  
 2021A 2022A 2023F 2024F 2025F    ˏ  0  0  - 1  - 44  1  

       ℮ ʧ  0  0  - 5  - 231  - 46  

 ~  na na na 70.9  - 8.8     άˏ ʧ 0  0  0  0  0  

 ~  na na na 189.7       0  0  0  0  0  

 ~  na na na 530.7      ˏ ʧ 0  0  - 3  - 226  - 29  

          0  0  778  - 100  0  

ROIC 0.0  0.0  3.1  4.8  - 0.5     ʧ ᾄ 0  0  0  - 3  - 15  

ROA 0.0  0.0  3.1  4.4  - 0.5     ˏ  0  0  - 780  98  - 2  

ROE 0.0  0.0  2.1  6.5  - 2.8   ʧ   ̄ 0  0  - 104  36  - 29  

       ˏ  ʧ 0  0  0  205  241  

 0.0  0.0  77.9  80.7  93.6   ˏ  ʧ 0  0  - 104  241  211  

ʧ  0.0  0.0  23.4  16.2  33.1   NOPLAT 0  0  20  62  - 7  

 0.0  0.0  2.1  3.8  - 0.5   FCF 0  0  25  80  - 8  

: ℮Ȍ , ᾋ ȫ Research Center   
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[Compliance Notice] 

ʧ ɻ  4- 20  1 5     ſ  Ɵ   , ᾄ  ʧ ἑ     

Ɵ   Ɵţ~ ὋὭ. ᾄ ἑ ℮  ʨ╠ ƛ ţ  Ɵţ~  ᾄ  ʧ ἑ   ƛ Ɵ  

 ᾄ   ׁ£   ſ  ŋ  ī ὋὭ. 

(ώᾄ :´ ) 

 ἑ  ά  ſ~ ╜ἑ Ɣ   ╜ἑ ὋὭ.   ╠ ץ  ᾄ  Research Center   

~     ׁ   ὋὭ.   ἑ  ℮  Ɵ    ŏ   ά  
 ˏ ὋὭ. 

 

[ ]  

 ŋ  

Overweight( ᾋ):  
:  6» £   ᾋ  ƛ   

Neutral( ):  

:  6» £  ƛ    

Underweight( ):  

:  6» £   ᾋ    

ˏ  ŋ   

Buy( ):  
:  6» £  ᾋ  10%p  ~   

Marketperform( ):  

:  6» £  ᾋ  - 10%p~10%p ~ ℮  

Underperform(  ):  

:  6» £  ᾋ  10%p  ~   

 

[  ] 

ȋ  Buy( ) Marketperform( ) Underperform( ₩) 

 91.3% 8.7% 0.0% 

(͙  (20260711 :▫▀ר
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