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DAISHIN SECURITIES

1. Valuation Table @ | %)
i | W OPM BPY ) PBR ROE
n BUY 2024 72,688 2,174 3.0 1,095 661,374 0.4 2.0
~ 615800 2025 69,095 1,827 2.6 658 685,106 0.4 1.2
POSCO \
~ 315500 2026E 72,770 2,996 4.1 1,829 719,979 0.4 3.2
95%  2027E 75,878 3,397 45 2,136 750,755 0.4 3.7
n BUY 2024 23,226 159 0.7 -12 141,768 0.1 -0.1
n ~ 44600 2025 22,733 219 1.0 -7 145158 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
n 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
: A 0 Research Center
~ 2026.07.10
c 1. O - 2026] c 2 Oy -
() %) () ( (%)
Yoy( ) YoY
12,000 60 1,600 100
20 75
10,000
40 1,200 -
8,000 30 50
20
6,000 10 800 |t 25
° 0
4,000 i
10 400
2,000 120 25
1 -30
0 : : U a0 0 : : : : : -50
20 22 24 26 21 22 23 24 25 26
:CEIG'A 6 Research Center e} .'A & Research Center
c 3 Oy ©OHRIT ) i c 4 ~ ’ ~
) (HR, « n (HR,
1,600 1,400
1,400
1,200 1,200
1,000
800 1,000 ‘\‘
600
400 800 /
200 -
0 —_— 600 : : :
06 08 10 12 14 16 18 20 22 24 26 22 23 24 25 26
f ,’A 0 Research Center f ,’A 0 Research Center
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:Quantiwise, A 6 Research Center
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: Quantiwise,’A 6 Research Center :ROE¢ 2026]
. Quantiwise,A 6 Research Center
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:Quantiwise, A & Research Center
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c 91 T =

(2020.01.01=100)
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:Quantiwise, A & Research Center
c 110y -~ -~ W PBR c 120y °~ ° ROEPBR 3
() ---8--- POSCO — (ROE)
o o 10
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1.5 L
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2~ ®ePpPosco
0.5 [J
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00 Lo e o L
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. Quantwise,A 8 Research Center :ROE¢  2026|
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N@P 1 , 5
*
2. L ’ ~ 2026 ~ Y
0~ 2026 ~ Y
N (shipments: +5%
hlucor NUE © § 2025 A & B (Significantly Higher)
" 2026 a y
Steel Dynamics ~ STLD d Aluminum DynamicsY 2026 | ~e 90%
.1 EBITDAThrough cycle EBITDA $650M~$700M + EBITDARecyding
PlatormEBTDAS40M~$50M
» 1 A~ G
AcelonMital MT “ Libera w > 18Mt
el * Posiive FCF
“ Pricing environment »
(Iron) :148.54 Mt
Baowu Steel 600019.SS 0 " (Crude Steel) :51.51 Mt
~1 Al ~ A »
. FY2027(2026.04.01~2027.03.31): i1l (YoY +9.3%),
Nippon Steel 54017 5300 (YOY +3.19)8 {2200 ,EPSij42.00
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c 13w 2

SEGMENT
Steel Mills
Steel Products

Raw Materials

Corp / Eliminations

Consolidated
Earnings

=<¢

EXPECTATIONS FOR Q2 vs Q1

Stable volumes
Higher average realized pricing

Higher volumes

Stable average realized pricing

Stable volumes
Higher average realized pricing
Higher corporate expenses and

intersegment profits requiring elimination
upon consolidation

Higher compared to Q1

IMPACT ON Q2
EARNINGS VS Q1

)

1t
1t

t;‘\/ indow!

:NUCOR,’A & Research Center

» Incremental demand
« Data centers

* Energy

+ Border fence

« Steel bridges

« Service centers

CATALYSTS

> Lean service-center inventories

» Imports to retreat further YoY
* CORE trade case /
full effect of Section 232

* OCTG trade case pending

+ Automotive

.+ Galv supply/spreads

» Backlog strength continues
across long products
* Rebar & Structural backlog set
record highs

» Full impact of rebar trade case &
section 232
» Mega projects
+ Data centers, CHIPS plants,
institutional buildings, stadiums,
warehouses

» Concrete bridges — IIJA/State
funded

> Regional growth —Lexington &
Kingman ramping

CATALYSTS

> Energy — Renewables,
infrastructure, traditional power

CATALYSTS

» Mega projects
+ Demand driver for higher
margin, engineered products
> Joist & Deck
« Data centers, warehouse

+ Backlog extends through the
summer at pricing above
current realized levels

» Tube

« Data centers & border fence

> Rebar Fab

« Backlog strength

* Regional growth

« Margin impacts from higher priced
steel — rebar fab, joist & deck

« Construction cost/Inflation

-; + Residential market (new builds & + Residential new build market ‘z’

= existing) impact appliance/water z . A X

8 heater/HVAC demand + New supply hitting market E * Residential new build market
5 + Railcar + Rebar imports from S. Korea é

= =

: NUCORA & Research Center
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7 # 4 B5. #
, *
, 0.04 & ' ,
0.04 &ADP '/ "10/,®D "1.1,5
* 1"1/6, 5102 ,1 3 "11/,5 0
, 0.03 "06.|"1.%1.]"3. ,
* *
* - ’
& [1] 2" ,
*
* *
*
&Qgk | bm
, 0.03
/0 0.04
, /*3..]0%0. . ,
5B.f Yy  ~i c 16 Yy  ~i

7%

8%

o A

10%

12%

8%

65%
70%

. SteelOnTheNet,’ A & Research Center . SteelOrTheNet,’ A & Research Center
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v (Iron Ore)
v ~n &40# Dc* ADP AfTW@GlL"/..-71 ,
$90~$100/
0.034 "7/ -7 0.043 "/ [] -7
* 5 "76-r ,
&Ngj  _p_"
*
, 25 42
*
* 1
& jc0.04 1,13 1,82.3031, 14 Wm W
., 1#|)0*5# &Pgm Rglrm 1,21 1,84.403
1,04 WmW 0# | yO1#' ) *
0.04 *
/[ *3..]0*0. . ,
3. w 2026] ~n
2026 |
- 8 Vv ~i @ Y
World Bank 2026.04.28 97 - YoY3.2%
SteelOnTheNet  2026.03.20 90
Fitch Ratings 2026.03.12 95
6 ~
Deutsche Bank  2026.02.19 102 0 - VAL Y
s e ~n s w ~
- AISC(AH In Sustaining Cost, v 1 TE ) 2025
S&P Global 2026.01.30 9695 |} 59.38n1 A 1441 ~ 60827 . A~
aw v AL Yt
oW W A - ~ 1
Vale 2025.12.02 100
-4, O 1 17 ~f L o i
BMI 2025.11.27 95 A Oy o S, S

: World Bank, SteelOnTheNetFitch Ratings Deutsche Bank, S&P Global,Vale, BMI,’A 6 Research Center
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co17 w (62%, - 0) ~ 1 c 18 O v

(USD/t) Iron Ores Fines 62% Fe Offshore Export ( )
250 Price Australia to China CIF
18,000
15,000
200
12,000
150 - 9,000
6,000
100 ‘|
3,000 ‘|
50 ‘ ‘ ‘ ‘ ‘ ‘ | 0
20 21 22 23 24 25 26 10 12 14 16 18 20 22 24 26
: Bloomberg ‘A 6 Research Center : MySteel,’A 0 Research Center
c 19 01 w 1 ~ YoY c 20. O 1 Y (YTD)
(%) ( )
40 - 250,000

30 200,000 *

150,000
20

100,000

\ Ll
o | VA .|| A e

il
v

LV HH

05 08 11 14 17 20 23 26 20 ‘21 22 23 ‘24 ‘25 2
: Bloomberg A 6 Research Center :NBS,’A O Research Center
c 2L Vale c 22 RioTinto 2026] ~ Y
a 2026 ~ Y
Iron ore production
w Mt 343- 366
335-345
Pilbara sales Mt 323338
(1009 basis)
Simandou sales
. Mt 5-10
(100% basis)
IOC sale
° Mt 1518
(1009 basis)
: Bloomberg A 6 Research Center : Bloomberg A 6 Research Center
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(Coking Coal)
, ~ 7 & * DM@
$180~% 2104 “I6.|"Q-r )
0.04 "00. p"O , 0.03
"/ 5. " 3.5] , *
*
0.04/ | O @FN* Ejclampc
&Dmpac K_hcspc' , 0. 043
00 51
, *
*
&1 1| 2
4. 2026 ~n
2026 ~n
- 2 oY
SteelOnTheNet 2026.03.20 180
Fitch Ratings 2026.03.16 190 i Y = h
Macquarie 20251211 N B ’ -, C Yte ~ \
Australian Treasury 2025.1201 140 - Yte ~, O
: SteelOnTheNetFitch Ratings,Macquarie, Australian Treasury, A 6 Research Center
c 23 ~n
C 1) ——— FOB Australia Premium Low Vol
800
600
400
200
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
16 17 18 19 20 21 22 23 24 25 26

. SteelDaily’A & Research Center
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2026| &mpj bqroc 0j42 *0.04
L T
&Dg | fch We,jl'# /520 ,0.00
+0.3% YoY 9194 Ymwe) 2
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,0.05 )0, 0#

, EBN
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| # 1,31 ,
* /
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5L ( , YOY %)
YoY
24 25 26E 27E 24 25 26E 27E
EU@7)+ O 140.3 144.9 146.7 151.2 20 38 13 30
InJ] 26.6 28.8 294 299 -6.2 12.0 2.0 20
CIS 59.2 53.6 535 54.5 -19 -95 -01 17
437 393 412 412 -21 26 5.0 0.0
USMCA 129.7 128.4 131.1 134.1 -21 -10 21 22
o) 89.1 90.9 924 94.3 -16 2.0 17 20
278 29.2 30.7 325 -43 10.3 51 6.0
! 46.8 50.5 49.8 50.8 22 7.8 -13 20
40.1 45.0 46.7 48.8 58 10.4 38 4.6
e 57.9 61.8 57.3 62.2 55 38 -74 8.6
&A 1,230.0 1,187.2 1,190.1 12114 -2.7 -35 0.2 18
o) 856.6 796.0 784.1 784.1 -54 -71 -15 0.0
L 147.9 159.8 1716 187.4 114 8.0 7.4 9.2
49.7 48.0 47.9 48.7 -39 -34 -01 17
o) 47.8 43.6 43.7 442 -89 -88 0.3 11
ASEAN (5) 785 86.5 87.7 89.8 84 10.2 13 24
L 1,749.4 1,718.2 1,724.1 1,762.0 -16 -19 0.3 22
0 892.8 922.2 940.1 977.9 23 31 19 4.0
:World Steel Association R
:ASEANG). ¥ 0,
C 24 2026] L ~ A 5. O - ~
( ) ) (%) ( ) (G (%)
YoY YoY
60 20 1,000 r 10
50 14
900 -2
40 8
30 2 800 r -4
20 -4
700 | 6
10 -10
0 -16 600 - - -8
21 22 23 24 25 26F 21 22 23 24 25 26F 27F
. Worldstee) A & Research Center . Worldstee] A & Research Center
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: Worldstee] A & Research Center

27.L O PMI
(Index) _— PMI ——  PMI
_— PMI PMI
65 - — PMI
60 r
55
\, - L
50 | y/;ﬁgém N
45
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28. O c 2. O 2026] ~
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YoY( ) Yoy( )
100 ¢ 125 12,000 160
120 1 50
4 15 10,000 1 40
80 110 8,000 130
15 1 20
0 6,000 110
1 5 40
60 1 210 4,000 10
1 -15 2,000 120
1 -20 1 -30
40 )5 0 : ; A a0
15 16 17 18 19 20 21 22 23 24 25 26 20 22 24 26
. MySteel,’A & Research Center :CEICA & Research Center
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c 30 0 ° c 3. O £ O )
( )
( )
11.5% 1,200,000
2.0%
1,000,000
6.3%
800,000
8.3% . 600,000
400,000
( ) 200,000 |
22.3% 49.5%
0 L L L L L L L L
10 12 14 16 18 20 22 25 26
:MP|'A & Research Center :NBS,A 0 Research Center
c 32 O S (YTD) C 33 01 ¥ ~ YoY
( ) (%)
250,000 40 1
200,000 30 |
150,000 |
20
100,000 |
10
o UL :
N
=)
N -10 -
20 |21 |22 |23 |24 |25 24 05 08 11 14 17 20 23 26
:NBS,A O Research Center : Bloomberg A 6 Research Center
c 34 O e ¢ 35 O GDP
() (%) (%) ——GDP
3,000 17 90 30
25 ¢
-4 60
20
2,000
. 30 15
10
10
5
1,000
0 L
-4 -30
-5
I I I i | I I I I I I -60 -10 L
16 17 18 19 20 21 22 23 24 25 26 00 02 04 06 08 10 12 14 16 18 20 22 24 26
: CPCA'A & Research Center . CEIC'A & Research Center

21



22

0+0 "'

% n n n %
*
0.03/. 02 &K GGR
&A _n_agrw Qu_n' *
, & /81,3
18 , 3
0.030 *
0.04 * 1.
0.041 /0 1/ 3 3 &0.04] 0. 1.
&A _p " ml Nc _i' *
0.041 &l1-21-/71/1"
1. #
/ 004 [ 5* 1. . &Wm¥W , 7 #' *
5*0. . /31,1 #
A 0 2533
1 , AGQ?
[ *433 WmW 6, 5# * 0/
* ' [ *1 20 /., 0# ,

, 0.03]|0

* [/ 8/,03"

57

WmW 2, 4#

3 & * * *



DAISHIN SECURITIES

6. O ( )
. A,
at Y
w 2015.04 1.1.25 11 L I w +oof1
1 » 2018.01 1:1.25 11 BOF EAF ")
é 2020.01 ) 1 a
. 2025] + ) : . (EAR) 15%~20%,
2020.12 v Oy t 45% Ic -
2 » 2021.05 115 1:1.25 A
a 2024.08 1 é
. ) , - ( 151, 1.25:1)
4 2026.01 115 115 3 151
. MIIT, Transition Asia,’A 6 Research Center
o+1"
, 0.03 4 40
0.5 &?B' | 46 ,
Qcar gml 1?0 * &ATB'
, Qcargml* 010
0.034 03# 3. # , ¥
& ' , 05.
3.# *
3. # , 0.04 )
3. #
, * *
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c 36 O ° A c 37. O °
) (%)
8% YoY( )
12,000
10,000
5%
- 8,000
5%
6,000
5% 4,000
. 2,000
71% 1 -30
0 : A a0
20 22 24 26
:OEG'A 06 Research Center . CEIC'A & Research Center
7. O Section 232
o“w A : (e “)
. (Annex I A) (Annex | B) i
A O~ 50% 25% (5] 2 25% 25| 6 50% ©
0 25% 15% A
o = ’ - 10% o)
- 200%
. The White House, A & Research Center
8. O AD/CVD
A e} (o} 0
AD: 1.22~1.49%
- 0~150, - 0~410 - 0~410 3 0,
AD: 0~15% AD: 0~41% AD: 0~41% AD:90.83% CVD1.28-3.71%
AD: 100~300%
- . ~ 0, - 0~309 - 0~1009
G AD: 25.7~191% AD: 0~30% CVD. 50~200% AD: 0~10%
, AD: 200~1,000%
- 0~150, - N~5N0, - N~2E0, ’ - N~1E0,
J AD: 0~15% AD: 0~50% AD: 0~35% CVD100~300% AD: 0~15%
AD: 100~500%
- N-200, - N—-AN0, - N~200, - 0~209
AD: 0~20% AD: 0~40% AD: 0~30% CVD. 50-200% AD: 0~20%
. |~ 0,
‘B AD: 0~25% AD: 0~50% AD: 0~40% AD: 99-300% AD: 0~30%

CVD: 50~200%

: The White House,U.S. Department of Commere, A 8 Research Center
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25# /*612, 4 034
3. # , CS & S#'
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A@?K , 0.04/
* |/ 004 253,14 ,
A @? K
) ?B* AC
CS ,
9. EU ~"
. 1
£ 2019.2 ~ 2026.6.30 2026.71~2031 | ( A5|)
TRQ(Tariff Rate Quota): ) TRQ(Tariff Rate Quota): (S}
33 18.3 ( A 47% )
S) 25% 50%( A 2 )
Melt & Pour 4
( O~ ) 2026.10.1
Melt&Pour |  +
26 » 26 »
. (Review Cycle) 2] Q 6> 2 1.,Q 1 2
: Councilofthe EU, A & Research Center
1 O . 1
3 001, 6 *
I 111 0# :
05, 61# [ 7, 25# *
00, 61#
,0.03
3 0.014
. * [ 004 0*25/
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F
0./3 F 10, 50# * 0.
0.03 '
*
36 , F 0.00 23
0. 0305 * ?B ,
*
0.03%/ * | E*
0.042 / 4 250 * 0.

4 /000,12#| 11, 45#

0. 036 *
, B_wc Qnca
Qgle_nmpc Hglrcle Glrcpl _rgml _j Nrc* @,
7 * /0 0. 05

38,2025 Oy o) c 390y - o}

(%) - "

9%

100
80

' 60
29%

40

62%
20

0
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

O ° ,A b ResearchCenter : O ° ,A b ResearchCenter
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1,200
50
800 25
0
400
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O °~ A 8 ResearchCenter O °~ ,A 8 ResearchCenter
10. Oy &
i 0
: 28.16~33.10% 31.58~33.43%
(Hot Rolled Stee) (2026] 2 ~2031| 2 5]) (2026] 2 ~2031| 2 5])
27.91~34.10%
(Heavy Plate) (2025] 11 ~2030 | 11 :51])
22.34~33.67%
W,
I ( )
H
21.62%
(2025] 8 ~2030| 8 5])
(KTC),A & Research Center
11. Oy ~ 0
a A O~ Y
O 6»
(Baoshan Iron & Steel (Baosteg)),
(Benxi Steel Plaj,
" (Hebei Yanstee),
” (Shougang Jingtang Stee), 9» ¢
~ " (Jiangsu Shagang Group), _G3] £
(HRC) 2026.02.23 o, * " Rizhao Steel oy -
81%
3»
JFE Steel,
(Nippon Steel)
09»
" (Baoshan Iron & Steel (Baosteg)),
. C (HBIS)HBIS Group (Hebei Iron & Steel)
2025.08.28 O (Ansteel Grou), -
(Hot Rolled Plate) (Hunan Valin Xiangtan Iron & Stee),
" (Rizhao Stee), "~ (Shougang Group),
v \ (Sino Commoditie3, IXiamen ITG
(KTC),’A 6 Research Center
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[Compliance Notice]

DAISHIN SECURITIES

f 1 42 15 ! [ e , G ] ¢
2 et~ '0Q& ¢e e At et ~ & 1 ¢ A e
o £ [ n T "0Q
@& )
£ - a 1~de I "0Q [y & ResearchCenter
~ ’ "0Q £ e C] 6 a
"oQ
n . n
Overweight( A: Buy( )
: 6» £ ‘A : 6» £ A 10%p ~
Neutral(  ): Marketperform( ):
: 6» £ A 6» £ A -10%p~10%p ~ e
Underweight( ): Underperform( ):
: 6» £ A 6» £ A 10%p ~
1 Buy( ) Marketperform( ) Underperform( ¥
91.3% 8.7% 0.0%
( M. :20260711)
[
POSCO \ (005490) n = Y (001430) n ~ Sy
() ——— Adj.Price Adj.Target Price () Adj.Price ——— Adj.Target Price
700,000 100,000
600,000 90,000
80,000
500,000 70,000
400,000 60,000
50,000
300,000 40,000
200,000 30,000
100,000 ig%g
0 : . . . : . 0 . . : ; . :
2407 2410 2502 2506 2510 2602  26.06 2407 2410 2502 2506 2510 2602  26.06
260714 260714
n Buy n Buy
~ 615800 ~ 61700
u (1% U (1%
U (N % O (W %
n n
u (1% U (1%
U (N % O (W %
n n
u (1% u (1%
O (W % O (W %
n n
u (1% u (1%
O (W % O (W %
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A (004020) n = Sy KG (016380) n = SV
() — Adj.Price Adj.Target Price () Adj. Price Adj. Target Price
50,000 8.000
45,000 ’
40,000
35,000 6,000
30,000
25,000 4,000
20,000
15,000 2,000
10,000
5,000 0
0 . . . . . .
2407 2410 2502 2506 2510 2602  26.06 2407 2411 2503 2507 2511 2603  26.07
260714 260714
n Buy n NR
~ 244600 ~ NR
U (1% U (1%
U (N 9% U (W %
n n
U (1% U (1%
U (N 9% U (W %
n n
U (1% U (1%
U (N % 0O (N %
n n
U (1% U (1%
U (W % U (W %
e O ~ (460860) n ~ § Y e O (460850) n ~ S Y
() Adj. Price Adj. Target Price () Adj. Price Adj. Target Price
20,000 10,000
15,000 8,000
6,000
10,000
4,000
5,000 2,000
0 0
2407 2411 2503 2507 2511 2603  26.07 2407 2411 2503 2507 2511 2603  26.07
2607.14 260714
n NR n NR
~ NR ~ NR
U (1% U (1%
U (W % U (W %
n n
U (1% U (1%
U (N % U (™ %
n n
U (1% U (1%
U (N % U (™ %
n n
U (1% U (1%
U (N % U (N %
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