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EChAIA (004020)
EXIO|ZA: HOLD (BXI)
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=HZIL 57,0002 (|X)

Mok 28 (001430)
SXIO|Z4: HOLD (BXI)
SEZI} 30,0009 (8X)
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EXIO|74: HOLD (8XI)
SEZFIK 11,0008 (§X)
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#23<% (NEUTRAL)

H1 I3 24 0|
214 Al B Mg Ywis FHg @IS8 sM8 RS Hot
2008-11-13 45% 8.1% 3.0% 0.0% 4.5% 0.0% 45% 0.0%
2009-06-27 3.9% 6.5% 2.3% 0.0% 6.9% 0.0% 6.9% 8.0%
2010-08-01 35% 5.8% 0.0% 20% 59% 0.0% 59% 8.0%
2011-08-01 4.9% 6.1% 44% 20% 6.3% 0.0% 6.3% 8.0%
2011-12-05 45% 6.5% 45% 0.0% 4.5% 0.0% 6.5% 8.0%
2012-08-06 49% 6.0% 44% 2.7% 3.0% 3.0% 49% 4.9%
2013-01-14 40% 44% 46% 20% 3.5% 3.0% 5.0% 5.0%
2013-11-21 54% 6.4% 5.8% 2.7% 0.0% 3.0% 54% 54%
o Q4B 4.5% 6.2% 3.6% 14% 4.3% 11% 5.7% 5.9%
RIE: MISATIRR, KBEASH
Jy1.

(%)

-

o |

-

s |

a L

s |

s L

o

0

2008 2009 2010 2011 2012 2013
AE: MRISERER, KBEAISH
H2 2N 3
(E19): otg) POSCO eyl Dejoll EfsolAZ MomlaE  S3INZ
20114 573 654 17 50 121 181
20124 645 736 192 57 136 204
2013 701 800 209 62 148 222
20144 760 866 227 67 160 240
20144 37k 58.1 66.3 17.3 5.1 12.2 18.4
20144 8 OP 2,755 988 695 428 186 60
OP o 115 2% 6.7% 25% 1.2% 66%  305%
AZ: Fnguide, KBEAISH
2 20144 FRolel2 ZUNA 7|F
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#2234 (NEUTRAL)

H3 M)z oky 2T g Ml+2US (KOSPI HHD
(SH21: %p) POSCO Rl 2ol sithsto|A= Mo A& S=H1Z
2008—11-11 (2.3) (2.3) (0.5) 4.1) 0.3 1.7)
2009—-06—26 1.1 1.1 0.9 1.6 0.1) (2.8)
2010-07-30 (3.4) (3.1) 2.8 0.4 (3.0 (2.2
2011-07-26 0.0 (1.2 (1.2) 0.9 (1.8) 1.0
2011-12-02 0.9 0.9) 0.3 (2.3) (1.4) 0.6
2012-08-03 0.3 0.1) 0.4 (0.6) 0.1) 1.1
2013-01-09 (0.5) 0.2 3.3 1.6 (1.5) 0.7
2013-11-19 (1.0) (3.1) (2.0) @.1) 0.8) 1.6
" $oE (0.6) (1.5) 0.4 (0.6) (1.1) (0.2)
A2: KBEAISH
B4 M)z Qky UH 2 AFA 2t MH+2AS (KOSPI LHHD
(SH21: %p) POSCO L 2ol sithsto|A= Mo A& S=HZ
2008—-11-18 (5.3) 6.8) (5.6) (4.4) 1.3 (7.1)
2009-07-03 1.5 (2.0 (7.9 (3.1) (1.8) 6.1
2010—-08-06 35 5.9 4.8 10.6 76 3.6
2011-08-02 0.1 (4.4) (1.3 (3.3) 0.7 45
2011—-12-09 (0.4) 0.2 (0.3) (4.4) (7.6) (3.3)
2012—-08-10 0.2 3.7 (2.0) (1.8) (0.6) 8.6
2013-01-16 (0.5) (3.3 4.1 (3.5) (1.9 (2.5)
o $UE (0.1) 0.9 (1.2) (1.4) 0.3 1.4
A2: KBEAISH
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H1. Domestic peer comparison

12M

PER (X)

2012

2013C

2014C

PBR (X)

2012

2013C

2014C

ROE (%)

2012

2013C

2014C
IHEULTE (%)
2012

2013C

2014C
HAOIALHE (%)
2012

2013C

2014C
=0|AHTE (%)
2012

2013C

2014C
FAO|AUE (%)
2012

2013C

2014C
TO|AUE (%)
2012

2013C

2014C

POSCO
BUY
360,000
327,500
9.9
28,554

(33.2)
(14.1)
29.0

(35.8)
(31.6)
47.6

5.7
5.2
6.4

3.8
2.7
3.8

6.1
41
5.8

XI&: Dataguide, KBFAISH 2|

Appendices — Peers Comparison

=B Wk
HOLD
90,000
84,500
6.5
7,209

45
21.7
19.9
12.2

2.6
19.8
141

3.7

9.4
12.4
11.5

0.8
0.7
0.7

(7.3)
(5.2)
16.3

(31.6)
(11.0)
48.9

6.6
(22.3)
6.7

6.2
5.8
7.4

5.6
4.6
4.2

8.4
6.1
6.1

Sjsto|A2
BUY

57,000
40,650

40.2

3,260

(11.6)
9.2
42.0
0.7

(13.6)
1.2
36.3
(7.8)

14.0
9.9
7.7

2.0
1.6
1.3

2.9
(0.8)
12.5

0.3
8.4
19.9

(12.6)
32.6
28.9

5.2
5.7
6.0

3.1
41
47

15.0
171
18.5

S
HOLD
11,000
13,650
(19.4)
843

0.0
22.4
40.5
12.2

(2.0
14.4
34.8

3.8

n/a
n/a

n/a

Mot ~E
HOLD
30,000
26,600
12.8

954

(43.1)
(8.0
13.4

(47.4)
(0.4)
13.1

7.8
7.5
7.9

5.4
5.6
5.9

9.0
8.5
9.0

oA
BUY
360,000
293,500
22.7
5,538

(0.9
1.2
42
(26.7)

@.7)
4.0
(1.1)
(35.0)

13.6
13.2
10.9

2.0
1.5
1.3

(21.4)
(20.3)
20.2

(20.4)
(17.8)
21.4

13.8
12.5
14.0

10.3
9.6
11.0

15.7
11.5
12.7

2.4
10.8
5.3
(6.3)

0.6
3.6
(0.0
(13.6)

156.3
11.9
8.2

1.0
0.8
0.7

0.7
3.7
3.3

29.2
10.2
156.7

51.6
6.4
46.2

4.4
47
5.2

2.1
2.2
3.1

6.5

6.6
9.1

KBEXSH
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H2 Global peer comparison|

NIPPON STEEL JFE HOLDINGS KOBE STEEL IROI\IBQOSSTZ/ET ANGANG STEEL o gVéJT"é’ENL

BRMFIE (PR, HEAAY) 3.4 23.6 1.8 0.7 0.5 0.4
N7HEY (o) 32,408 14,508 5,545 11,191 3,851 3,876
Ao+ (%)
Y 0.0 (4.0) 0.6 (1.4) 3.6 1.7)
M 13.7 28 9.8 1.0 1.3 0.9
6M 27.4 10.2 34.6 (13.2) (6.0) (8.5)
12M 91.2 101.2 148.6 (6.9) (5.7) n/a
ZOUE (%)
Y (2.9) (6.9) (2.3) (4.3) 0.8 (4.6)
3M 5.0 (6.0) 1.1 (7.8) (7.5) (7.9
6M 18.9 1.6 26.0 (21.8) (14.6) 7.1
12M 56.6 66.6 114.0 (41.5) (40.3) n/a
PER (X)
2012 225 22,5 n/a 8.2 n/a 131.9
2013C 13.7 11.3 8.7 10.2 24.2 31.6
2014C 1.4 8.8 10.7 9.1 17.8 225
PBR (X)
2012 0.8 0.6 0.6 0.8 0.6 0.8
2013C 1.2 0.8 0.9 0.6 0.5 0.7
2014C 1.1 0.8 0.9 0.6 0.5 0.6
ROE (%)
2012 (5.9) 2.7 (5.2) 9.5 (8.5) 0.6
2013C 9.0 7.7 11.2 5.5 2.1 1.6
2014C 10.0 9.2 8.1 6.4 2.3 2.8
WEHLFE (%)
2012 25 3.8) (13.7) (11.9) 1.7 (7.3)
2013C 2.9 4.3) 9.1) (2.3) 26 3.5
2014C 1.1 3.0 1.4 3.6 4.3 1.8
HAOIALHE (%)
2012 (75.8) (15.0) (82.3) (32.5) K| (47.3)
2013C 1,160.5 300.9 619.5 67.6 =rl 14.2
2014C 30.4 29.5 7.3 20.6 50.2 33.6
=0|AHTE (%)
2012 7 e x| 44.5 x| (80.1)
2013C EH 150.7 EH (33.1) =r 271.1
2014C 21.8 28.6 (19.2) 15.3 31.9 39.7
FAO|AUE (%)
2012 0.5 1.3 0.7 2.9 (5.3) 1.3
2013C 5.6 5.2 5.3 4.9 1.9 1.5
2014C 7.2 6.6 5.6 5.7 2.7 1.9
=0|AUE (%)
2012 (2.8) 1.2 (1.6) 5.4 (5.4) 0.2
2013C 4.2 3.3 3.3 37 1.3 0.8
2014C 5.0 4.1 26 4.1 1.6 1.1
X2 Bloomberg, KBEAISH
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H3. Global peer comparison i

STEEL
R g@NSST'—ILAE’\Ii TATA STEEL AUTHORITY US STEEL NUCOR AK STEEL AR’\CAFTIT&E TH;:EE&
OF INDIA

STt (2, ATAHY) 0.3 6.2 11 27.5 53.0 5.1 16.8 26.1
AZIEN (HorED) 2,180 5,990 4,360 3,980 16,868 697 28,001 13,446
A +AE (%)
™ (1.7 17.6 10.9 14.9 3.8 21.7 6.0 3.0
3M 6 64.4 60.8 46.4 13.8 431 18.0 16.5
&M 8 27.9 5.2 50.8 17.7 52.1 24.3 27.6
12M ( 7.8 (14.1) 38.4 38.8 431 11.0 20.9
ZWLOUE (%)
™ (4.5) 14.7 8.0 12.1 0.9 18.8 3.1 0.1
3M 2.1) 55.6 52.0 37.7 5.1 34.4 9.3 7.8
6M (16.4) 19.3 (3.4) 42.3 9.1 43.5 15.8 19.1
1M (40.5) (26.9) (48.8) 3.8 4.2 8.5 (23.6) (13.8)
PER (X)
2012 192.5 7.6 16.1 12.7 24.5 70.1 14.6 5.0
2013C 65.2 1.3 1.3 n/a 37.4 n/a n/a n/a
2014C 22.6 9.3 9.3 31.4 16.9 31.0 18.9 18.0
PBR (X)
2012 0.7 1.2 0.9 1.0 1.8 1.2 0.5 2.6
2013C 0.6 1.0 0.6 2.1 2.2 n/a 0.6 3.7
2014C 0.6 1.0 0.6 2.0 2.1 n/a 0.6 3.3
ROE (%)
2012 (15.3) (18.4) 5.7 3.6) 6.7 n/a (6.9) (74.3)
2013C 0.1) 9.2 5.4 6.3) 6.0 (15.7) (1.5) (15.2)
2014C 2.0 10.5 6.1 6.0 12.7 (2.2) 2.8 19.7
WEHLFE (%)
2012 (12.2) (11.0) (15.2) 2.8) (3.0) 8.3) (10.4) (12.6)
2013C 3.9 (7.2) (10.2) 9.5) (2.8) (6.9) (3.8) (4.2)
2014C 5.4 5.1 12.6 5.4 6.5 5.6 3.8 3.6
HAO|ALEE (%)
2012 HE (25.0) (34.0) 166.0 (26.6) A (65.4) (64.0)
2013C A 31.6 5.4 (72.7) (12.9) A 8.8 (23.1)
2014C 2,339.9 1.3 22.3 341.4 87.8 94.6 77.2 73.5
TO|ALFE (%)
2012 HE A (43.1) X (385.2) A7 A A7
2013C HX| el (2.6) A (11.4) HX| A7 HX|
2014C EH 21.6 5.7 & 111.3 & & EH
HAO|AE (%)
2012 (4.1) 5.0 7.9 2.0 5.4 (2.2) 2.1 2.8
2013C 0.1 71 9.2 0.6 49 2.0 2.4 2.2
2014C 1.8 7.5 10.0 2.5 8.6 3.7 41 3.7
Z0|AE (%)
2012 (5.2) (5.2) 5.2 0.6) 2.6 (17.3) (4.4) (11.6)
2013C 2.3 5.6 6.7) 2.4 (1.4) (1.2) (2.7)
2014C 0.6 2.7 5.3 0.7 4.7 0.8 2.0 1.3
X2 Bloomberg, KBEXISH
6 KB SIS
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LICh ZARE 1128 202 ®/ POSCO S52 7IXARICE sh= ELWE U LPRAE &

=
HEELCL 2 AZE 712 FAKOIA AR HEE AO| IELIH 2 ARE 112 MRS 7|22 o FARL MEEM g% 77 Y2 A9 hEHt OE 4 AsHCH

SHES| Aol CHEE £|2 27 X[ A
71 LHEUXL FXe|H SHEFt H| 1 POSCO F7} U KBEXSEH SEFI}
POSCO 2012/02/06 BUY 530,000
2012/04/02 BUY 530,000 ()
2012/04/23 BUY 530,000 600,000 =51 =gz}
2012/06/14 BUY 450,000 (
2012/07/25 BUY 450,000 500,000 |-
2012/08/06 BUY 450,000
2012/09/05 BUY 450,000
2012/09/27 BUY 450,000 400,000 ¢ o
2012/10/24 BUY 450,000 i \""’"1..:’"“"‘"‘"
2012/11/27 BUY 360,000 300,000 |-
2012/12/10 BUY 360,000
2013/01/02 BUY 360,000 200,000
2013/01/30 BUY 360,000
2013/03/05 BUY 360,000
2013/03/26 BUY 360,000 100,000
2013/04/26 BUY 360,000
2013/07/01 BUY 360,000 0
2013/07/24 BUY 360,000 1111 12454 124118 13458 13H411¢
2013/07/26 BUY 360,000
2013/07/29 BUY 360,000
2013/09/30 BUY 360,000
2013/10/25 BUY 360,000
2013/11/20 BUY 360,000
71U LHEUXL XA SHFt H| 2 SONE 71 L KBEAEH SHFIt
FChH R 2011/12/22 BUY 150,000
2012/02/13 BUY 150,000 () =51 e
e =T
2012/04/02 BUY 150,000 160,000
2012/04/30 BUY 150,000
2012/06/14 BUY 120,000 140,000 -
2012/07/30 BUY 120,000
2012/08/06 BUY 120,000 120,000
2012/09/27 BUY 120,000 100,000
2012/10/29 BUY 120,000 : v
2012/11/27 BUY 90,000 80,000 |
2013/01/02 BUY 90,000 w
2013/02/01 BUY 90,000 60,000 r
2013/03/05 BUY 90,000 40000 |-
2013/03/26 BUY 90,000
2013/04/29 BUY 90,000 20,000 |
2013/07/01 BUY 90,000
2013/07/24 BUY 90,000 0
2013/07/29 BUY 90,000 111 1ods5e 1211 13ds5¥ 13d11€
2013/09/30 HOLD 90,000
2013/10/18 HOLD 90,000
2013/10/28 HOLD 90,000
2013/11/20 HOLD 90,000
KB EXIE&#
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71 LHEAXL FXelH SEFt 2l ot FIt A KBEAEH SHFIt
T2{ojer 2012/02/10 BUY 570,000
2012/04/02 BUY 570,000 () =5} Jp—
2012/06/14 BUY 520,000 600,000 [ v T
2012/07/31 BUY 520,000
2012/08/06 BUY 520,000 500,000 T
2012/09/27 BUY 520,000
2012/10/31 BUY 520,000
2012/11/27 BUY 520,000 400,000
2013/01/02 BUY 520,000
2013/03/18 BUY 470,000 300,000
2013/03/26 BUY 470,000
2013/05/03 BUY 450,000 200,000 F
2013/05/08 BUY 450,000
2013/07/01 BUY 400,000
2013/07/26 BUY 360,000 100,000
2013/09/30 BUY 360,000
2013/10/30 BUY 360,000 0
2013/11/20 BUY 360,000 111492 121432 121492 1343 1392
e gEAR Sl =EZJE Hn BOPSI0I2T 771 U KBEAISA SHA/
EFCES] 2012/02/10 BUY 57,000
2012/04/02 BUY 57,000 (24)
2012/05/03 BUY 57,000 =7t SEFL
2012/06/14 BUY 57,000 60,000 1
2012/07/25 BUY 57,000
2012/08/06 BUY 57,000 50,000 r
2012/09/27 BUY 57,000 %
2012/11/02 BUY 57,000 40,000
2012/11/27 BUY 57,000
2013/01/02 BUY 57,000 30,000
2013/01/29 BUY 53,000
2013/03/26 BUY 50,000 20000 T
2013/07/01 BUY 50,000 ’
2013/08/16 BUY 50,000
2013/09/30 BUY 57,000 10,000
2013/10/18 BUY 57,000
2013/11/20 BUY 57,000 0
IRESARE- 1245¢ 12411¢ 1345¢ 13:311¢
7|19y UHAXL SRl SHFTH H| MNOMAE 71 Y KBEXIEH SHFIt
HloH AEl 2012/02/02 BUY 88,000
2012/04/02 BUY 88,000 ()
2012/04/27 BUY 88,000 100,000 =5} gz}
2012/06/14 BUY 50,000 90.000 [
2012/07/27 BUY 50,000 '
2012/08/06 BUY 50,000 80,000 r
2012;09;27 BUY 50,000 70,000 |-
2012/11/27 BUY 30,000
2013/01/02 BUY 30,000 60,000
2013/03/26 HOLD 30,000 50,000
2013/07/01 HOLD 30,000 40000
2013/08/07 HOLD 30,000 | M e a
2013/09/30 HOLD 30,000 30,000 RNt
2013/10/25 HOLD 30,000 20,000
2013/11/20 HOLD 30,000 10000 T
0
11108 1248 12d10€ 13442 13H10¢
8
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7|19 UHAXL N elr ] SEFIt H|1 STAY F7t U KBEAESH SHFIt
S=2HZ 2012/04/02 BUY 43,000
2012/06/14 HOLD 18,000 (&)
2012/08/06 HOLD 18,000 50,000 e 2EF}
2012/09/27 HOLD 18,000 45.000 L
2012/11/27 HOLD 11,000 i
2013/01/02 HOLD 11,000 40,000
2013/03/26 HOLD 11,000 35,000
2013/07/01 HOLD 11,000 30,000 |
2013/09/30 HOLD 11,000 |
2013/11/20 HOLD 11,000 25,000
20,000
15,000 |
J""”H.-...._‘_ e r""'v"ﬂr
10,000 | e
5,000
0
1149¢ 12432 12H9% 13432 13H9¢

FASE 4 H81FE

3£ SR53 H2\Z (F%F 14 71%)

23 (Sector) OVERWEIGHT (v Z2iH) AhH] 7% 014 A% o4
NEUTRAL (&) AFH] —7%~7% A& o4
UNDERWEIGHT (H5%52) AZThH] 7% OIS 3124 o4

71 (Reporl) BUY (04 25 HEFH 15% Ol4 45 o4
HOLD (25) 23 ®EZIt -16%~15% 4218 04
SELL (04=) 23 HHZ 15% Ol 312t o4

= MAE2 KBFASHE MAHS 2RI A2, KBRS nZ0|A R s ZELICE MAZA| 512 Qlol= O1F FEEM, MHE E= Hofg 4 glEU



