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Upside / Downside (%) 1.3
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Consensus target price (&) 430,000
Difference from consensus (%) (16.3)
Forecast eamings & valuation

Fiscal yearending 2011 2012E 2013E 2014E

IHE% (H24) 68,939 63,604 60,413 62,602

Fol (Hd@) 5408 3,653 3,511 3,366
012

=09 (M) 3,714 2462 2,532 2455
EPS (&) 41,843 27,909 28,670 27,806
5ZE (%) (11.1) (333 27 (3.0
PER (X) 91 127 124 128
EV/EBITDA (X) 69 85 83 85
PBR (X) 09 08 07 07
ROE (%) 99 62 61 57
Performance

(%) iM 3M 6M 12M
Hrj4os 1.9 32 (0.8) (16.1)
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ZF8 Table, Chart

(9] AR, %) 4Q12p 4Q1 3Q12 % YoY % QoQ Consensus % Diff.
mHEH 8,071 10,066 8,910 (19.8) (9.4) 8,270 (2.4)
Rajuldiy 379 692 838 (45.3) (54.8) 402 (5.8)
MzEolel 667 1,266 1,091 (47.3) (38.8) 945 (29.4)
=0[¢ 561 1,008 731 (44.3) (23.2) 760 (26.2)
GHO|AE 47 6.9 9.4 4.9
MEOIAE 8.3 12.6 12.2 1.4
=0[9E 7.0 10.0 8.2 9.2
AZ: Fnguide, KBEAISH
F1) EY0I2A2 IFRS B, MEO|/=0|2 IFRS & J|1E
2) HiTo|olof= ol = BHEH 1k E 98340l B QUF
H2 )| AN m
(B9 943, %)  1Q12 2Q12 3Q12 4Q12 1QI3E 2Q13E 3QI3E 4QI13E| 2012 2013E YoY%
& 9,460 9,223 8910 8071 7,623 802 7,781 7,989 35665 31,413 (11.9)
Yol 471 1,101 838 379 568 753 548 629 2,790 2,498 (10.5)
MiEole 876 735 1,091 667 776 961 756 838/ 3,368 3,331 (1.1)
=0[9] 630 509 731 592 590 731 575 637 2,462 2,532 2.8
GHO|AE 50 119 9.4 47 7.4 9.4 7.0 7.9 7.8 8.0
MEOIAE 9.3 80 122 8.3 10.2 12.0 9.7 10.5 9.4 106
=0l E 6.7 5.5 8.2 7.3 7.7 9.1 7.4 8.0 6.9 8.1
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Appendices —Peers comparison

H1. Domestic peer comparison

POSCO SoiRE  Ecisto|AR S=HZ Mo AE] e{opA St =REY CHSHr 2
AN7HEY (M) 30,995 7,064 3,156 804 1,031 7,265 825 252 200
SRIZFTF (|, 01/29) 355,500 82,800 39,350 13,000 28,750 385,000 29,450 27,350 8,130
HojHAUS (%)
M 1.9 (5.7) (13.4) (5.1) 0.3 (4.9) (12.4) @.7) 1.8
3M 3.2 (7.0 (6.5) 9.9 (15.6) (2.5) 0.7) (3.3)
6M (0.8) . (8.1) (7.8) (12.1) a.7n (0.8 0.9) 1.4
12M (16.1) (25.1) (2.0) (43.5) (43.1) 0.0 (7.0) 10.7 12.0
ZRAUE (%)
M 3.9 (3.6) (11.4) (3.1) 2.4 (2.9) (10.3) (0.6) 38
M 0.2) 2.7 (10.4) (9.9 6.5 (19.0) (5.9 (4.1) 6.7)
6M (7.8) (4.5) (15.0) (14.7) (19.0) (8.6) (7.8) (7.8) 4.4
12M (15.6) (24.6) (1.5) (43.0) (42.6) 0.5 (6.5) 1.2 12.4
PER (X)
2012E 12.7 9.0 12.2 n/a 8.1 13.1 10.0 7.8 9.5
2013E 12.4 12.8 8.4 n/a 9.6 9.4 9.3 6.6 8.2
2014E 12.8 12.4 7.6 n/a 8.2 7.5 7.2 6.5 5.4
PBR (X)
2012E 0.8 0.7 1.7 0.3 0.8 1.9 0.8 0.4 0.6
2013E 0.7 0.7 1.5 0.3 0.7 1.6 0.8 0.3 0.6
2014E 0.7 0.7 1.2 0.4 0.7 1.4 0.7 0.3 0.5
IEHLEE (%)
2012E (7.7) (7.9) 2.9 9.2) (11.2) 0.4 2.1 1.5 4.5
2013E (5.0) (6.5) 3.0 (15.1) (1.5) 1.3 1.2 1.8 45
2014E 3.6 15.1 7.2 (3.9) 8.6 20.6 6.6 1.8 4.5
HAOIALHE (%)
2012E (32.5) (34.6) 0.1) = (36.2) (18.9) 38.1 v 51.7
2013E (3.9) 1.1 10.8 x| 17.1) 27.7 6.9 16.3 3.6
2014E 4.1) 8.8 8.0 Hx| 13.9 24.9 15.4 1.4 93.3
TO|ALEE (%)
2012E (33.7) 5.1 (12.6) HH (43.9) (21.5) 103.6 =vs] 140.2
2013E 2.8 (29.9) 44.1 Hx| (15.3) 39.1 8.6 18.6 16.9
2014E (3.0) 3.6 1.2 XK 16.0 25.6 30.4 1.4 49.8
FAO|AUE (%)
2012E 5.7 6.1 5.2 (0.5) 8.6 14.0 5.8 34 26
2013E 5.8 6.6 5.6 0.2) 7.2 16.1 6.1 3.9 2.6
2014E 5.4 6.2 5.6 .1 7.6 16.7 6.6 39 4.8
=0|AUE (%)
2012E 3.9 5.6 3.1 (1.0) 5.8 10.0 238 3.2 2.3
2013E 4.2 4.2 4.3 (2.2) 5.0 12.6 3.0 38 25
2014E 3.9 3.8 4.5 (3.1 5.3 13.1 3.7 3.8 3.7
ROE (%)
2012E 6.2 8.3 14.9 (2.9) 9.6 15.5 8.5 4.6 6.1
2013E 6.1 5.4 18.3 (5.8) 7.6 18.5 8.6 5.3 6.7
2014E 5.7 5.4 17.2 8.6) 8.4 19.6 10.3 5.1 9.4
X}2: Dataguide, KBEXISH He|
4 KBEASH
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H2 Global peer comparison|

NIPPON STEEL ~ JFE HOLDINGS KOBE STEEL IROI\IBQOSSTZ/ET ANGANG STEEL IRON 8\{VSUTI—I|EAET MAANSH/;NSTIE?ET

ST (2, BMqEIY) 2.6 20.0 1.2 0.8 0.6 0.5 0.3
71BN (D) 24,867 12,313 3,680 13,773 4,837 4,830 2,650
A AE (%)
™ 9.5 10.2 (5.5) 3.3 7.1 9.5 4.4
3M 33.7 56.5 51.5 9.4 18.0 22.9 9.1
6M 43.8 66.4 37.3 20.4 9.4 15.8 5.9
12M 19.1 26.0 (19.5) 0.8 (16.8) (1.4) (18.3)
ZRAUE (%)
™ 2.5 3.1 (12.6) (3.8) 0.1 2.4 (2.7)
3M 26.8 49.6 44.6 2.5 111 16.0 2.2
6M 34.2 56.9 27.8 10.9 (0.1) 6.3 (3.6)
12M 2.5 9.5 (36.1) (15.8) (33.4) (18.0) (34.8)
PER (X)
2012C n/a 30.5 n/a 12.0 n/a 58.4 n/a
2013C 14.5 11.7 77.7 9.9 74.8 42.6 n/a
2014C 10.7 9.6 19.4 7.0 25.7 35.5 23.4
PBR (X)
2012C 1.0 0.7 0.7 0.7 0.6 0.8 0.7
2013C 1.0 0.7 0.7 0.7 0.6 0.8 0.7
2014C 0.9 0.6 0.7 0.6 0.6 0.8 0.7
ROE (%)
2012C (6.4) 2.5 (12.0) 6.4 (3.5 1.3 (9.6)
2013C 6.8 4.8 1.7 71 (2.3) 1.4 (1.3
2014C 8.0 5.9 4.0 8.8 0.6 1.8 1.6
HEHLEE (%)
2012C 2.2 (13.6) (20.0) (4.3) (5.6) (7.8) (4.5)
2013C 9.2 9.3 2.6 2.9 3.7 0.7 4.2
2014C 0.9 1.3 3.2 (4.8) 3.2 1.8 46
FHOIALFHE (%)
2012C (55.7) (4.8) (82.7) 28.0 7 (57.1) HE
2013C 448.7 216.8 288.8 21.4 s 31.7 A
2014C 35.2 19.1 41.6 21.0 835.2 90.1 5
TO|UMEE (%)
2012C HE 5 A 4.5 7 (53.3) HE
2013C =) 162.1 5 20.6 K| 441 HX|
2014C 36.9 21.6 279.5 221 = 49.6 5
FHOIUE (%)
2012C 0.8 1.6 0.7 5.0 (5.2) 1.1 (3.8)
2013C 4.2 4.5 2.7 5.9 0.4 1.4 (0.5)
2014C 5.7 5.3 3.7 7.5 3.2 2.6 2.4
=0|AE (%)
2012C (3.6) 1.0 (3.3) 3.6 (4.0 0.5 (4.1)
2013C 2.9 25 0.2 4.2 0.1) 0.8 (0.4)
2014C 3.9 3.0 0.9 5.4 1.2 1.1 1.0
X2 Bloomberg, KBEXISH

KB SA5H 5
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H3. Global peer comparison|

STEEL
TATA STEEL AUTHORITY US STEEL NUCOR AK STEEL AR&ETLT?E TH;:EE,ﬁ
OF INDIA

SR (2, AEAHHY) 7.4 1.7 23.7 47.2 4.1 17.7 241
AI7HEH (sHntetey) 7,190 6,846 3,422 14,989 559 29,556 12,425
Ao HUS (%)
M (5.3) (0.8) 3.0 1.2 (4.4) 1.5 (1.6)
3M 15 1.7 12.4 18.3 (20.8) 10.0 (2.0)
6M 1.6 9.1 24.9 24.9 (17.0) 6.5 17.2
12M (9.0) (12.8) (20.0) 10.0 (58.0) (16.4) (20.4)
EWPAUE (%)
M (12.4) (7.8) (4.1) 41 (11.5) (5.6) (8.6)
3M (5.4) 4.9 5.5 1.4 ©@7.7) 3.1 (8.9)
6M (7.9 0.4 15.4 15.4 (26.5) (3.0 7.7
12M (25.5) (29.4) (36.5) (6.6) (74.5) (32.9) (36.9)
PER (X)
2012C 15.8 10.6 30.4 29.1 n/a 109.6 34.7
2013C 8.7 9.5 16.3 17.0 23.2 20.4 12.0
2014C 7.4 7.7 9.9 12.6 8.1 11.0 8.6
PBR (X)
2012C 0.9 0.8 1.0 2.0 n/a 0.5 1.7
2013C 0.8 0.8 0.9 1.9 n/a 0.5 1.6
2014C 0.8 0.7 0.9 1.7 n/a 0.5 1.6
ROE (%)
2012C 5.4 8.0 0.4 6.5 (182.3) (1.5) 3.4
2013C 10.0 8.7 6.6 1.3 0.6 2.3 13.6
2014C 10.8 10.2 10.7 14.3 (7.9) 45 19.2
WEHLSHE (%)
2012C (11.8) (10.1) 3.5) (2.5) (8.3) (10.3) (10.7)
2013C 5.6 14.0 2.0) 3.9 1.3 2.9 3.6
2014C 3.5 12.2 6.4 6.4 5.7 3.6 4.0
HAHOIANTE (%)
2012C (0.3) (6.5) 158.0 (27.4) (75.5) (56.7) (61.9)
2013C 32.6 25.6 42.8 56.2 911.1 54.1 49.6
2014C 0.3 54.4 45.7 29.3 49.3 44.0 225
ZO0|ALHE (%)
2012C (58.6) (15.4) 7| (36.2) MR =E |
2013C 77.6 18.2 =3 77.8 =5 =5 459.4
2014C 15.7 19.3 38.4 26.7 209.6 102.5 54.9
HRAO|AE (%)
2012C 6.7 10.5 1.9 5.3 0.3 2.5 2.9
2013C 8.4 1.6 2.8 8.0 2.7 3.8 4.2
2014C 8.2 16.0 3.9 9.7 3.9 5.2 4.9
TO0|AUE (%)
2012C 1.9 7.2 (1.0) 25 (14.4) (5.0) 0.3
2013C 3.2 75 1.4 4.4 0.4 15 1.8
2014C 3.6 8.0 1.8 5.2 1.2 3.0 2.7
X2 Bloomberg, KBEAISH
6 KB EXE53
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2010
47,887
29.9
39,722
2,621
M
5,434
40.5
8,469
31.9
395
587
186
211
5,267
40.9
1,081
4,186
29.1

4,106
80

11.3
17.7
11.0

8.7

(4,062)

2011
68,939
44.0
59,824
3,660
46
5,408
(0.5
7,674
(9.4)
360
788

53
(145)
4,782
9.2)
1,068
3,714
11.3)

3,648
66

7.8
1.1
6.9
5.4

2011
1,619
3,714
2,266
1,998
(4,923)
(2,402)
(2,538)
266
(249)
(5,704)
1,051
89
(5,331)
(379)
5,160
5,634
(606)
77
1,078
7,979
4,976
5,331
(379)
(2,707)
(89)

(2,618)

2012E
63,604
(7.7)
56,449
3,545
(43)
3,653
(32.5)
6,172
(19.6)
373
896
86
323
3,368
(29.6)
905
2,462
(33.7)

2,433
29

5.7
9.7
5.3
3.9

2012E
4,285
2,462
2,519
315
(768)
(634)
78
(90)
(122)
(4,730)
446
(198)
(4,369)
(368)
(364)
197
(581)
581
(841)
5,297
648
4,369
(368)
(89)
198
(287)

2013E
60,413
(5.0)
53,456
3,447
0

3,511
(3.9
6,190
0.3
301
895

86

499
3,331
(1.1)
799
2,632
2.8

2,500
32

5.8
10.2
5.5
42

2013E
6,202
2,532
2,679
(©)]
994
662
613
(292)
1
(4,819)

686
5,208
(994)
3,927
417)
1,858

292
1,566

(&3]
2014E
62,602

3.6
55,668
3,568
0
3,366
(4.1)
6,167
(0.4)
309
895
86
536
3,231
(3.0)
775
2,455
(3.0)

2,424
31

5.4
9.9
5.2
3.9

(&%)
2014E
4,592
2,455
2,800
1
(664)
(454)
(421)
200
11

(1,089)
5,256
664
4,069
417)
106
307
(201)
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Multiples (X, %, €)
PER
PBR
PSR
EV/ EBITDA
il E
EPS
BPS
SPS
DPS
TUMXE (%)
ROA
ROE
ROIC
PSR E (%, X)
SifHlg
=xQlH|g
/tlg
O| Rt A&
2SEXE (3])
ERME|TE
WEMHHE
PN INPNSS IR =
R RERZE (%)
SoxtE
A=z

F EPS= 2314 EPS

2010
69,418
27,672

7,065
9,989
9,559
1,059
41,746
11,444
25,438
4,619
30,881
18,277
5,559
10,590
2,128
12,604
10,722
1,883
38,637
482
1,102
35,888

(896)
36,576
14,246
21,312

2010

10.3
1.2

0.9

6.7

2.1
47,090
419,509
549,249
10,000

7.0
12.4
12.0

80.1
37.0
151.4
28.3

0.8
6.1
6.5

70.0
35.6

2011
78,409
33,557

7,016
12,557
12,284

1,700
44,852
11,016
28,453

5,245
37,679
19,605

5,896
10,961

2,748
18,074
16,123

1,950
40,730

482

1,150
38,709
(1,986)
38,356
20,068
27,085

2011

9.1

0.9

0.5

6.9

2.6
41,843
439,933
790,701
10,000

5.0
9.9
8.8

92.5
49.3
17.2
12.6

0.9
6.1
6.3

74.3
39.9
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2012E  2013E
80,812 82,465
32,740 32,242
5,594 6,355
13,203 12,540
12,226 11,613
1,717 1,734
48,072 50,223
11,966 12,452
30,465 31,861
5,641 5,910
37,607 37,425
19,232 18,968
5,825 5,533
10,631 10,631
2,776 2,804
18,375 18,458
16,172 16,172
2,203 2,286
43,206 45,040
482 482
1,126 1,126
40,605 42,439
(1,501)  (1,501)
40,713 42,547
21,209 20,448
26,803 26,803
2012E  2013E
12.7 12.4
0.8 0.7
0.5 0.5
8.5 8.3
2.3 2.3
27,909 28,670
466,958 487,995
729,516 692,918
8,000 8,000
3.1 3.1
6.2 6.1
5.0 4.8
87.0 83.1
49.1 45.4
170.2 170.0
7.0 5.9
0.8 0.7
4.9 47
5.2 5.1
75.8 74.8
38.3 37.3

(o3
2014E
84,638
32,123

5,344
12,995
12,033

1,752
52,415
12,958
33,285

6,171
37,740
19,196

5,733
10,631

2,832
18,544
16,172

2,372
46,797

482

1,126
44,197
(1,501)
44,304
21,459
26,803

2014E

12.8
0.7

0.5

8.5

2.3
27,806
508,156
718,021
8,000

2.9
5.7
4.5

80.6
45.9
167.3
5.7

0.7
4.9
5.3

76.1
36.4
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Compliance Notice

20135 012 30 A FA= H7|sAtet SEEH Ofsh2A 7t glom, & A2 ZARRM HEAE dFelAel R7I5Hs 2
=019 oS Felop| Blgstn oM, 9Fo| fEeh YU0|L ZHII0| HYE|UTE RIFCE A= HR POSCO &

LBHERUCE = A== 7|2 FAKOIA AR B EE ARO| YELICE
= AEE A9 X2E J|EZ o FAED ARE2M S F7F FHYS 29 By oE 4 AUSHCH

75t

o
o

1 QN FEUL of R=ofl AME HEE2
7

SHEBIAIO] CHE &2 27F EXtOlA
e

7|19 E e EXtolA SRFIt H| 1 POSCO #7} U KBEASH SEF7H
POSCO 2011/02/17 BUY 600,000
2011/02/25 BUY 600,000
2011/03/14 BUY 600,000
EHHAnalystHAE> ()
2011/08/17 BUY 530,000 100000 ¢
2011/09/02 BUY 530,000 ’ B
2011/09/22 BUY 530,000 ErE
2011/09/26 BUY 530,000
2011/10/05 BUY 530,000 525,000
2011/10/18 BUY 530,000
2011/10/24 BUY 530,000
2012/02/08 BUY 530,000 350,000 | e
2012/04/02 BUY 530,000
2012/04/23 BUY 530,000
2012/06/14 BUY 450,000
2012/07/25 BUY 450,000 175,000 ¢
2012/08/06 BUY 450,000
2012/09/05 BUY 450,000
2012/09/27 BUY 450,000 0
2012/10/24 BUY 450,000 1118 1178 12118 1278 1318
2012/11/27 BUY 360,000
2012/12/10 BUY 360,000
2013/01/02 BUY 360,000
2013/01/30 BUY 360,000
Extsa L HEIE
7= FrEs= HEI|E (8% 14 71%)
&E(Sector) OVERWEIGHT (H|Z&itH) AISCHH] 7% O|A A5 of &
NEUTRAL (5&) MY —7%~7% +2UE o &
UNDERWEIGHT (HIEZ4) AZHH| 7% 0|4k 5124 of| &
7| (Report) BUY (A4 S MEFIH15% 0|4 A5 ol
HOLD (2]) 3 MYFIH -15%~15% $UE oo
SELL (M) = HYFIH 15% 0|4 5t o &
2 MEAS2 KBEXSHEI MEHES BRotl UM, KBEASHEC| 10240iA 2 s ZE LICEH MEHXIC| 512 l0|= OIS LAY, MuiE Ee= ZHiE 4~ iELIC

KBEXSH



